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Transaction summary Transaction rationale

  Clairfield role

ImmersaView, a global visualization-software company based in Australia, the US, and 
the UK, was sold to PLEXSYS, a US-based defense software company. The transaction 
formalizes the broad cooperation agreement that had already been in place between 
the two companies.
ImmersaView gained a global partner to assist with marketing and distribution, 
particular to their core customer segment of defense, and provide expansion capital 
to the business. As a result of the merger, ImmersaView will place greater emphasis on 
the US and other global markets. The merger provides clear benefits to the Live Virtual 
Constructive community. “Simulator and operations centers will have the opportunity 
for elegant, more cost-efficient and better display capabilities,” says Dr. Andy Boud, 
director and co-founder of ImmersaView.

ImmersaView and PLEXSYS have been partnering for many years in a distributor/reseller 
arrangement. In recent years there was a desire to link the companies further for mutual 
benefit – for PLEXSYS to add further world class software to their product range, and for 
ImmersaView to strengthen their channels to market and immediately expand the business 
in the US. ImmersaView merged with PLEXSYS to formalize the broad cooperation and 
collaboration that had characterized the pre-existing PLEXSYS-ImmersaView partnership 
to deliver advanced, highly scalable and agile Live Virtual Constructive (LVC), display and 
connections framework software technologies to clients around the globe.

ImmersaView, founded in 2006, develops advanced software 
solutions for complex visualization applications in the 
defense, simulation and emergency services markets. Its 
display software and Video/Audio/Data After Action Review 
(VADAAR) software technologies allows multiple projectors to 
be seamlessly joined together to provide immersive display 
environments. It has offices in Brisbane, Sydney, London, and 
Orlando.

PLEXSYS Interface Products, Inc. specializes in modeling and 
simulation systems and support services for 21st century 
air, land, and sea synthetic training. PLEXSYS concentrations 
include the development of Live Virtual Constructive (LVC) 
environment generation technologies used throughout 
USAF Distributed Mission Operations and other joint and 
international high-fidelity simulations. PLESXSYS was founded 
in 1986 and became 100% employee-owned in 2014.

Although the companies had been working together for a long time, thorny issues 
related to the valuation of ImmersaView’s intellectual property, formalization of 
previous informal founder/shareholder arrangements, crossborder legal issues, and 
client consents had to be resolved before the merger was finalized. In particular 
ImmersaView had a sizable one-off contract in the pipeline that would radically 
increase the value of the company – if it went through. Clairfield Australia was 
engaged to determine a fair price for ImmersaView’s shares and shepherd the 
merger process to closing without delaying to see the outcome of the bid. Deal 
leader Hyun-ju Johnson skilfully negotiated a structure that took into account 
the possibility of this large but non-recurring profit opportunity, aligning the 
interests of the buyer and vendor by sharing value growth associated with post-
transaction performance and maintaining the positive relationship between the 
buyer management team and the vendor shareholders, who are continuing as key 
members of the management team post-transaction.
“Clairfield Australia was instrumental in helping us achieve a win-win situation 
during our recent merger with PLEXSYS. Hyun-ju in particular went to extraordinary 
efforts to help us achieve our goals and drive the process through to a successful 
completion. We maintained excellent communication through the transaction 
including initial term sheet, due diligence, documents and all the way through to 
completion. This has set us up for a successful future as an integrated PLEXSYS-
ImmersaView team.” - Dr. Andy Boud, director and co-founder of ImmersaView.
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League tables for Australia

Contact info

2016 was a record year for Clairfield Australia. As credited by the 
Thomson Reuters league tables, Clairfield Australia placed 6th in the 
small-cap rankings (EV up to US$50m) and 14th in the midmarket (EV up 
to US$500m), making us the leading independent advisor in our market.

Managing directors
Sharon Doyle
sdoyle@clairfield.com
Tel: +61 411 055 666

For more information on Clairfield International contact: 
press.clairfield.com

Clairfield Australia
InterFinancial
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PricewaterhouseCoopers 1 1 31

Macquarie Group 2 3 30

KPMG 3 9 22

BDO 4 4 11

Goldman Sachs & Co 5 6 9

Citi 6 15 8

Clairfield International 6 13 8

Ernst & Young LLP 8 2 7

Moelis & Co 8 10 7
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