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SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

SCHEDULE 13E-3

TRANSACTION STATEMENT UNDER SECTION 13(e) OF THE SECURITIES
EXCHANGE ACT OF 1934 AND RULE 13e-3 THEREUNDER

RULE 13e-3 TRANSACTION STATEMENT UNDER SECTION 13(e) OF THE
SECURITIES EXCHANGE ACT OF 1934
(Amendment No. 3)

Forgent Networks, Inc.
(Name of the Issuer)

Forgent Networks, Inc.
(Names of Person(s) Filing Statement)

Common Stock, par value $0.01 per share
(Title of Class of Securities)

34629U103
(CUSIP Number of Class of Securities)

Jay C. Peterson
Forgent Networks, Inc.
d/b/a Asure Software
108 Wild Basin Road
Austin, TX 78746
(512)437-2700
(Name, Address, and Telephone Numbers of Person Authorized to Receive Notices
and Communications on Behalf of the Person(s) Filing Statement)

with a copy to:
Mark G. Johnson, Esq.
Winstead PC
5400 Renaissance Tower
1201 Elm Street
Dallas, TX 75270
(214) 745-5600

This statement is filed in connection with (check the appropriate box):

a. The filing of solicitation materials or an information statement subject to Regulation 14A, Regulation 14C or Rule 13e-3(c) under the
Securities Exchange Act of 1934.

b. O The filing of a registration statement under the Securities Act of 1933.

c. O Atenderoffer.

d. O None ofthe above.

Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies: O

Check the following box ifthe filing is a final amendment reporting the results of the transaction: O

Calculation of Filing Fee

Transaction Valuation* Amount of Filing Fee**
$484,826.40 $27.05
* Calculated solely for purposes of determining the filing fee. This amount assumes the acquisition of approximately 1,346,740 shares of Common

Stock for $0.36 per share in cash in lieu of issuing fractional shares to holders of less than one share of Common Stock immediately after the proposed
Reverse Stock Split and immediately before the proposed Forward Stock Split.

Hx The amount of the filing fee is calculated in accordance with Fee Rate Advisory #2 for Fiscal Year 2009 issued by the SEC, effective October 1,2008,
by multiplying the Transaction Value by 0.00005580.

O Check the box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a) (2) and identify the filing with which the offsetting fee was
previously paid. Identify the previous filing by registration statement number, or the Form or Schedule and the date of'its filing.






INTRODUCTION

This Rule 13e-3 Transaction Statement (the "Transaction Statement") is being filed with the Securities and Exchange Commission (the "SEC") pursuant
to Section 13(e) of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), by Forgent Networks, Inc. d/b/a Asure Software, a Delaware
corporation ("Forgent" or the "Company").

The Company proposes to hold a special meeting ofits stockholders to consider two separate proposals to amend the Company's Restated Certificate of
Incorporation to effect a reverse/forward stock split (the "Reverse/Forward Stock Split") of the Company's common stock, par value $.01 per share (the
"Common Stock"). The Reverse/Forward Stock Split consists of a 1-to-750 reverse stock split (the "Reverse Stock Split") whereby stockholders owning less
than 750 shares of Common Stock before the Reverse Stock Split would have such shares cancelled and converted into the right to receive the cash
consideration set forth herein. After the Reverse Stock Split is completed, it will be followed immediately by a 750-to-1 forward stock split (the "Forward
Stock Split") whereby stockholders owning 750 or more shares of Common Stock before the Reverse Stock Split would own the same number of shares of
Common Stock after the Forward Stock Split.

This Transaction Statement is being filed with the SEC concurrently with a definitive proxy statement (the "Proxy Statement") filed by the Company
pursuant to Regulation 14A ofthe Exchange Act. The information contained in the Proxy Statement, including all appendices attached thereto, is hereby
expressly incorporated herein by reference. Capitalized terms used but not defined herein shall have the meanings given to them in the Proxy Statement.




ITEM 1. SUMMARY TERM SHEET.
The section of the Proxy Statement entitled "SUMMARY TERM SHEET" is incorporated herein by reference.
ITEM 2. SUBJECT COMPANY INFORMATION.

(a) Name and Address. The name of the subject company is Forgent Networks, Inc. d/b/a Asure Software, a Delaware corporation (the "Company"),
and the address and phone number of'its principal executive offices are 108 Wild Basin Road, Austin, Texas 78746, (512) 437-2700.

(b) Securities. As ofthe close of business on April 16,2009 (the most recent practicable date prior to the date of the Proxy Statement), there were
31,106,298 shares of Common Stock issued and outstanding.

(¢) Trading Market and Price. The Common Stock is traded on the Nasdaq Capital Market under the symbol "ASUR." The high and low bid prices for
the Common Stock for each quarter during the past two years are set forth in the section of the Proxy Statement entitled "INFORMATION ABOUT THE
COMPANY—Price Range of Common Stock."

(d) Dividends. The information set forth in the section of the Proxy Statement entitled "INFORMATION ABOUT THE COMPANY—Dividends" is
incorporated herein by reference.

(e) Prior Public Offerings. Not applicable. The Company has not made an underwritten public offering of the Common Stock for cash during the
three years preceding the filing of this Transaction Statement.

() Prior Stock Purchases. Not applicable. The Company has not purchased any Common Stock during the two years preceding the filing of this
Transaction Statement.

ITEM 3. IDENTITY AND BACKGROUND OF FILING PERSON.

(@) Name and Address. The Company is the filing person and also the subject company. The Company's business address and business telephone
number are set forth in Item 2(a) above. The name of each executive officer and director of the Company is as follows:

Executive Officers

Richard N. Snyder—Chairman of the Board and Chief Executive Officer

Nancy L. Harris—Senior Vice President of Operations and Chief Operating Officer
Jay C. Peterson—Vice President and Chief Financial Officer

Board of Directors
Richard N. Snyder
Richard J. Agnich
Kathleen A. Cote
Lou Mazzucchelli
Ray R. Miles
James H. Wells

The address of each executive officer and director of the Company is ¢/o Forgent Networks, Inc., 108 Wild Basin Road, Austin, Texas 78746.
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(b) Business and Background of Entities. Not applicable.

(c) Business and Background of Natural Persons. All of the executive officers of the Company have been with the Company for over five years
(Richard N. Synder and Nancy L. Harris joined in 2001, and Jay CC. Peterson joined in 1995). The name and business background of each director of the
Company are incorporated herein by reference to the section of the Proxy Statement entitled "INFORMATION ABOUT THE COMPANY—Directors and
Executive Officers." This information is also included in "Item 10. DIRECTORS AND EXECUTIVE OFFICERS OF THE REGISTRANT" of the Company's
Annual Report on Form 10-K/A, filed with the SEC on January 27, 2009.

During the past five years, none of the natural persons covered under this Item 3(c) has been convicted in a criminal proceeding (excluding traffic
violations or similar misdemeanors) or has been a party to any judicial or administrative proceeding (except for matters that were dismissed without sanction
or settlement) that resulted in a judgment, decree or final order enjoining such person from future violations of, or prohibiting activities subject to, federal or
state securities laws, or a finding of any violation of federal or state securities laws.

Each ofthe natural persons covered under this Item 3(c) is a citizen of the United States of America.
ITEM 4. TERMS OF THE TRANSACTION.

(a) Material Terms. The information contained in the sections of the Proxy Statement entitled "SPECIAL FACTORS—Purposes of the
Reverse/Forward Stock Split," "SPECIAL FACTORS—Reasons for the Reverse/Forward Stock Split," "SPECIAL FACTORS—Effects of the Reverse/Forward
Stock Split," and "MEASURES 1 AND 2—APPROVAL OF THE PROPOSALS TO AMEND THE RESTATED CERTIFICATE OF INCORPORATION TO
EFFECT THE REVERSE STOCK SPLIT AND THE FORWARD STOCK SPLIT" is incorporated herein by reference.

(c) Different Terms. The information contained in the sections of the Proxy Statement entitled "SPECIAL FACTORS—Effects of the Reverse/Forward
Stock Split" and "ADDITIONAL INFORMATION REGARDING THE REVERSE/FORWARD STOCK SPLIT—Material Federal Income Tax Consequences" is
incorporated herein by reference.

(d) Appraisal Rights. Not applicable. Dissenting security holders are not entitled to appraisal rights in connection with the Reverse/Forward Stock
Split, even if they vote against either of the two proposed amendments to the Company's Restated Certificate of Incorporation that would effect the
Reverse/Forward Stock Split. The information contained in the section of the Proxy Statement entitled "ADDITIONAL INFORMATION REGARDING THE
REVERSE/FORWARD STOCK SPLIT—Appraisal Rights" is incorporated herein by reference.

(e) Provisions for Unaffiliated Security Holders. Not applicable. No provision has been made, except as required by Delaware law, to grant
unaffiliated security holders access to the Company's corporate files or to obtain counsel or appraisal services at the Company's expense.

(f) Eligibility for Listing or Trading. Not applicable.
ITEM 5. PAST CONTRACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS.
(a) Transactions. Not applicable.
(b) Significant Corporate Events. On October 5,2007, Forgent acquired all of the outstanding capital stock ofiSarla Inc., a Delaware corporation and
application service provider. In consideration for the acquisition, Forgent paid approximately $12,661,000, including $6,602,000 in cash, 5,095 shares of'its

Common Stock, and transaction costs of approximately $1,072,000. A copy of the underlying Agreement and Plan of Merger, dated as of September 11,
2007, by and among Forgent Networks, Inc.,




Cheetah Acquisition Company, Inc., iSarla, Inc. and the Principal Stockholders signatory thereto is attached as Exhibit 2.2 to the Company's Quarterly
Report on Form 10-Q for the quarter ended October 31,2007, filed with the SEC on December 17,2007.

(c) Negotiations or Contacts. Not applicable.

(e) Agreements Involving the Subject Company's Securities. On December 15,2005, the Board of Directors of the Company approved the execution
of'a Rights Agreement (the "Rights Agreement") between the Company and American Stock Transfer & Trust Company, as Rights Agent. The Rights
Agreement is attached as Exhibit 4.1 to the Company's Form 8-K filed with the SEC on December 19,2005. The information contained in the section of the
Proxy Statement entitled "INFORMATION ABOUT THE COMPANY—Rights Agreement" is incorporated herein by reference.

ITEM 6. PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS.

(b) Use of Securities Acquired. Not applicable. The shares of Common Stock being cashed out in connection with the Reverse/Forward Stock Split
will be cancelled.

(c) Plans.
(1) None.
(2) None.
(3) None.
(4) None.
(5) None.

(6) The information contained in the sections of the Proxy Statement entitled "SPECIAL FACTORS—Purposes of the Reverse/Forward Stock
Split" and "SPECIAL FACTORS—Effects of the Reverse/Forward Stock Split—Effects on the Company" is incorporated herein by reference.

(7) The information contained in the sections of the Proxy Statement entitled "SPECIAL FACTORS—Purposes of the Reverse/Forward Stock
Split" and "SPECIAL FACTORS—Effects of the Reverse/Forward Stock Split—Effects on the Company" is incorporated herein by reference.

(8) The information contained in the sections of the Proxy Statement entitled "SPECIAL FACTORS—Purposes of the Reverse/Forward Stock
Split" and "SPECIAL FACTORS—Effects of the Reverse/Forward Stock Split—Effects on the Company" is incorporated herein by reference.

ITEM 7. PURPOSES, ALTERNATIVES, REASONS AND EFFECTS.

(a) Purposes. The information contained in the section of the Proxy Statement entitled "SPECIAL FACTORS—Purposes of the Reverse/Forward
Stock Split" is incorporated herein by reference.

(b) Alternatives. The information contained in the section of the Proxy Statement entitled "SPECIAL FACTORS—Alternatives Considered by the
Board of Directors" is incorporated herein by reference.

(c) Reasons. The information contained in the section of the Proxy Statement entitled "SPECIAL FACTORS—Reasons for the Reverse/Forward Stock
Split" is incorporated herein by reference.

(d) Effects. The information contained in the sections of the Proxy Statement entitled "SPECIAL FACTORS—Effects of the Reverse/Forward Stock
Split" and "ADDITIONAL




INFORMATION REGARDING THE REVERSE/FORWARD STOCK SPLIT—Material Federal Income Tax Consequences" is incorporated herein by
reference.

ITEMS8. FAIRNESS OF THE TRANSACTION.

(a) Fairness. None ofthe Company's directors dissented or abstained from voting on the Reverse/Forward Stock Split. The information contained in
the sections of the Proxy Statement entitled "SPECIAL FACTORS—Fairness of the Reverse/Forward Stock Split—In General" and "SPECIAL FACTORS—
Fairess of the Reverse/Forward Stock Split—Procedural Faimess" is incorporated herein by reference.

(b) Factors Considered in Determining Fairness. The information contained in the section of the Proxy Statement entitled "SPECIAL FACTORS—
Fairness of the Reverse/Forward Stock Split" is incorporated herein by reference.

(c) Approval of Security Holders. The information contained in the section of the Proxy Statement entitled "SPECIAL FACTORS—Faimess of the
Reverse/Forward Stock Split—Approval of Unaffiliated Stockholders" is incorporated herein by reference.

(d) Unaffiliated Representative. The information contained in the section of the Proxy Statement entitled "SPECIAL FACTORS—Fairness of the
Reverse/Forward Stock Split—Unaffiliated Representative" is incorporated herein by reference.

(e) Approval of Directors. The information contained in the sections of the Proxy Statement entitled "SPECIAL FACTORS—Faimess of the
Reverse/Forward Stock Split—Factors Considered To Be in Support of Substantive Fairness" and "SPECIAL FACTORS—Fairmess of the Reverse/Forward
Stock Split—Procedural Faimess" is incorporated herein by reference.

(f) Other Offers. Not applicable.
ITEMY9. REPORTS, OPINIONS, APPRAISALS AND NEGOTIATIONS.

(a) Report, Opinion or Appraisal. The information contained in the section of the Proxy Statement entitled "SPECIAL FACTORS—Faimess Opinion
of Southwest Securities" and in the Fairness Opinion attached as Appendix 4 to the Proxy Statement is incorporated herein by reference. In addition,
Southwest Securities, Inc.'s ("Southwest Securities") Presentation to the Board of Directors, dated December 10, 2008 (the "Presentation"), is attached to this
Transaction Statement as Exhibit (c)(1).

(b) Preparer and Summary of the Report, Opinion or Appraisal. The information contained in the section of the Proxy Statement entitled "SPECIAL
FACTORS—Fairness Opinion of Southwest Securities" is incorporated herein by reference.

(c) Availability of Documents. The full text of the Fairness Opinion is attached as Appendix 4 to the Proxy Statement, and the full text of the
Presentation is attached as Exhibit (c)(1) to this Transaction Statement. Copies of the Fairness Opinion and the Presentation will be made available for
inspection and copying, during ordinary business hours at the Company's executive offices located at 108 Wild Basin Road, Austin, Texas 78746, by any
interested stockholder of the Company or any representative of the stockholder designated by the stockholder in writing. Upon written request, the Company
will also furnish a copy of the Fairness Opinion and the Presentation to any interested stockholder of the Company or any representative designated by the
stockholder in writing, at the expense of the requesting stockholder.




ITEM 10. SOURCE AND AMOUNTS OF FUNDS OR OTHER CONSIDERATION.

(a) Source of Funds. The information contained in the section of the Proxy Statement entitled "ADDITIONAL INFORMATION REGARDING THE
REVERSE/FORWARD STOCK SPLIT—Sources of Funds and Expenses" is incorporated herein by reference.

(b) Conditions. Not applicable.

(c) Expenses. The information contained in the section of the Proxy Statement entitled "ADDITIONAL INFORMATION REGARDING THE
REVERSE/FORWARD STOCK SPLIT—Sources of Funds and Expenses" is incorporated herein by reference.

(d) Borrowed Funds. Not applicable.
ITEM 11. INTEREST IN SECURITIES OF THE SUBJECT COMPANY.

(a) Securities Ownership. The information contained in the section of the Proxy Statement entitled "INFORMATION ABOUT THE COMPANY—
Interests of Certain Persons in Matters To Be Acted Upon" is incorporated herein by reference.

(b) Securities Transactions. Neither the Company nor any of its directors or officers has effected any transaction in the Common Stock during the
60 days preceding the date of filing this Transaction Statement.

ITEM 12. THE SOLICITATION OR RECOMMENDATION.

(d) Intent to Tender or Vote in a Going-Private Transaction. The information contained in the sections of the Proxy Statement entitled "
INFORMATION ABOUT THE COMPANY—Interests of Certain Persons in Matters to be Acted Upon" and "MEASURES 1 AND 2—APPROVAL OF THE
PROPOSALS TO AMEND THE RESTATED CERTIFICATE OF INCORPORATION TO EFFECT THE REVERSE STOCK SPLIT AND THE FORWARD
STOCK SPLIT—Summary and Structure of the Reverse/Forward Stock Split" is incorporated herein by reference.

(€) Recommendations of Others. The information contained in the sections of the Proxy Statement entitled "SPECIAL FACTORS—Faimess of the
Reverse/Forward Stock Split—In General" and "SPECIAL FACTORS—Faimess of the Reverse/Forward Stock Split—Factors Considered To Be in Support of
Substantive Fairness" is incorporated herein by reference.

ITEM 13. FINANCIAL STATEMENTS.

(a) Financial Information. The information contained in the section of the Proxy Statement entitled "ADDITIONAL INFORMATION REGARDING
THE REVERSE/FORWARD STOCK SPLIT—Financial Information" and the financial statements included in Part IV, Item 15 of the Company's Annual
Report on Form 10-K/A for the year ended July 31,2008 and in Part I, Item 1 of the Company's Quarterly Report on Form 10-Q for the quarter ended
January 31, 2009, filed with the SEC on January 27,2009 and March 13,2009, respectively, are incorporated herein by reference. These financial statements
are also attached as Appendix 5 to the Proxy Statement.

(b) Pro Forma Information. Not applicable.
ITEM 14. PERSONS/ASSETS, RETAINED, EMPLOYED, COMPENSATED OR USED.

(a) Solicitations or Recommendations. The information contained in the section of the Proxy Statement entitled "ADDITIONAL INFORMATION
REGARDING THE REVERSE/FORWARD STOCK SPLIT—Persons Retained to Make Solicitations" is incorporated herein by reference.
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(b) Employees and Corporate Assets. The information contained in the section of the Proxy Statement entitled "ADDITIONAL INFORMATION
REGARDING THE REVERSE/FORWARD STOCK SPLIT—Sources of Funds and Expenses" is incorporated herein by reference.

ITEM 15. ADDITIONAL INFORMATION.

(b) Other Material Information. The information contained in the Proxy Statement and all appendices attached thereto is incorporated herein by
reference.

ITEM 16. EXHIBITS.

(a) Definitive Proxy Statement including all appendices attached thereto (incorporated herein by reference to the Company's Definitive Proxy
Statement on Schedule 14A filed with the SEC on April 21, 2009).

(b) None.
(c)(1) Southwest Securities' Presentation to the Board of Directors, dated December 10, 2008.

(c)(2) Faimess Opinion of Southwest Securities, dated January 29,2009 (incorporated herein by reference to Appendix 4 of the Company's Definitive
Proxy Statement filed with the SEC on April 21,2009).

(d) Rights Agreement between Forgent Networks, Inc. and American Stock Transfer & Trust Company, as agent, dated December 19,2005
(incorporated herein by reference as Exhibit 4.1 to the Company's Form 8-K, filed with the SEC on December 19,2005).

(e) None.

® The information contained in the section of the Proxy Statement entitled "ADDITIONAL INFORMATION REGARDING THE
REVERSE/FORWARD STOCK SPLIT—Appraisal Rights" is incorporated herein by reference.

(2) None.

(h) None.




SIGNATURE
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Date: April 21,2009
FORGENT NETWORKS, INC.

By: /s/JAY C. PETERSON

Jay C. Peterson
Chief Financial Officer
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Presentation to the Board of Directors

Exhibit (¢)(1)

Project Travis

December 10, 2008
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Preface

The information herein has been prepared by Southwest Securities, Inc. ("SWS”) as part of a presentation being made in
sumﬂofw'?masmlefamofmmdm transaction from a financial of view. The material in this
contained herein are confidential and are for the wse of the of the of Directors of Travis and its
a:l.lsmmmmn]publl:aianuruseufﬂnsnmhnduﬂmanatrsmmﬂhmadhﬁenmﬂuﬂhmmmhlmﬂmlufﬁﬂSa

Amang the activities conducted in the course of our a5 financial advisor, SWS recaived and reviewed business
and fnancial information of Travis and held discussions with the management of Travis regarding this information. In connection
mmﬁnsnalymmnlmadharm we hawe not i verified any such information and have relied on all such information
a5 being complate and accurate in all materiad respects. In addition, we have not obtained any i dent igal of the assels
of esther entity. With to financial forecasts, we have assumed that fey have been !
ihe best currently available estmates and judgments of management of Travis as ko the fulure financial performance of Travis. We
mmmmyﬂvhmdmmmmhmmemmsm hlheyamhaml SWS is not an
experi on, and does not render smmmw le%lnamurm . You should consult with your

conceming these matiers the proposed transac

Several analytical methodologies have been employed herein and no one method of analysis should be regarded a5 criical
1o the overall conclusion we have reached. Each a technigue has inherent strengths and weaknesses, and the: nature of
the available information may furiher affect the value hm:ukrh::tmqua:s\Theul:nclusmswehav&reat;hﬂdxehasndonal
the analyses and faclors presantad henen faken 25 a uﬁndwmamaMJWL Such
conclusions imvohve significant elements of suh:aclmludmm analysis. W ﬂ'auh'eim nnmmasbma
valueammt mamofmrmunu‘e of the material that follows, Durunry the Cpnion we
SXPESS a5 faimess from a financial point of view. The opinion, the anal contained herein and all conclusions drawn from
imlmhmmlma‘hhmﬂmﬂmﬂﬂmmmandumm 5 that exist and can be evalabed as of the date of
is 3

SWE will receive a fee for our services, no partion of which is contingent on Travis completing the ransaction. In the
MnﬁmdmrhﬂmS’NSmwncmeundemwmewnmmtanwoﬂudermhrwm
and the accounts of our customers and, accordingly, may at any fime hold a long or short posifion in such securities

sws SOUTHWEST
arourelSECURITIES
JE T p———
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Executive Summary

Proposed Transaction

. ;:e management of Travis has proposed a reverse and forward stock split resulting in a going private
nsaction.

= If recommended by the Special Committee and approved by the Board of Directors, Travis may propose a
reverse and forward stock split to shareholders.

= Itis currently contemplated that such a transaction may be effected by a reverse split ratio of 1-for-750",
followed immediately by a forward 750-for-1 split of thve common

= The Cnmgny will prumde for the payment of cash to those stockholders holding less than one share as a
result of the reverse split

= |tis estimated that 941 of the agmnmatel;r 1,130 stockholders of record hold less than 750 shares and
H}aiaftgme transaction, with | share repurchases, there will be approximately 189 stockholders
of record.

= No commissions will be charged 1o stockholders who receive cash in lieu of fractional shares.

= Onee the Company has fewer than 300 stockholders of record, it can terminate its public company
reporting status.

" The ratio of 1-for-T50 is used for llusrative purpases. The actual ratio has yel o be determined,
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Executive Summary

= Public company costs are high and increasing:

+ The costs related 1o the Sarbanes-Oxley Act, increased D&O insurance expenses, audit costs and
implementation of related corporate govemance reforms have become prohibitive for small
companies.

+ The costs associated with retaining public status, serving stockholders and confinuing public
communication remain high.

= The time demands on management and employees associated with public company status
are significant:

« Preparing public reports, filings, press releases and Regulation FD compliance.

+ Since the Company has relatively few executive personnel, these indirect costs can be material.

* Investor relations and communication with stockholders takes significant management time.

= Stockholders are unable to benefit fully from public company status due to limited liquidity and
the Company's micro-cap classification.

+ Stockholders are not able to move into and out of stock positions without matenally impacting the
market price.

+ The Company is not able to raise capital conventionally in public markets.

+ The Company is not an atiractive investment for institutional investors due to its size, curent lack of
profitability and eamings history.

+  The Company is not able to effectively use shares for acquisitions.

+ The Company has no meaningful investment research analyst coverage.

SOUTHWEST
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Executive Summary

= The Company is not currently in a profitable or positive cash flow status.
= Qther strategic alternatives have been examined by management and the Board and
determined to be either unattractive or not viable:
+  Status quo as a public company
+  Strategic acquisitions (e.g. iSara Inc. diba iIEmployee)
+  Sale or merger with a strategic partner
+  Merger of Travis with a newly formed company owned by a confrol group
« Selftender or significant share repurchase by the Company
= A reverse split provides multiple benefits:
+ Reduces direct and indirect costs.
Saves management and employee time that can be devoted directly to the business operations,
+  Stockholders can exit the investment at a premium to curment prices o retain a pasition in a private
company.
+ Small stockholders (with less than 750 shares) can retain ownership by acquiring additional shares
at a modest cost.

+  Small stockholders are able to sell without a commission.
+ The cash demands on the Company o accomplish the reverse split are moderate and predictable.
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Executive Summary

Cost Analysis

Project Travis
Analysis of the Cost of Purchasing Fractional Shares

1130 31108830 8 G5I2BSE 8 TTT2A0 5 D3IGS2 § WBSG0O4 § 1244353 § 1D20807B § 1SSSAE § 17M08H
“r WEM 0§ 6MB S T3 S 0288 § 08D 5 123657 5 LMR § 15M7 § 168
™ .00 6810 202 Mars mer 3200 01 0,05 o
an a7 680 sEE DRIEE 1R 51431 173,084 194 61 718330 237 963
7] 2258 MR 2056 2ETE1 287 et s AM0.441 411,288 452385
B8 1 METD wres 1es e NSRS 00 oo 72,370 T
158067 e TSI TS0 556 558 36,067 TIS5TS 705,083 B74 582
145 30371 G844 678 5083 amm 1,141,130 1,304 948 1467 167 15630,185 1,793,204

11 PErDERQE e i DU P roe of 5327 D8 e o 1 YR
71 Esrnamen shareroiess of MO0 meviern Y Mevense S0 At me] ODFTme Ty 5O nomes seonnd wooes m CEDE (070
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Executive Summary
Valuation Approaches

Co bl : '
Trading Overviow “"‘:;;':I!:“" B Discounted Cash Flow

= “Transncion Specifc”
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Overview of Travis
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Overview of Travis

Summary Market Capitalization (1)

{Amounts in thousands, except per share amounts)

Recent price per share (1200508)............c.ocoovvveen. $ 0.21
Comman shares outstanding ... 31,109

Options outstanding (2) ... -
Equity market capitalization Travis ................. § 654
Debt )
Preferred stock -

Less:

Enterprise value of Travis ..............cociviiiiinins §  (ran

(1) Balance Sheet data as of October 31, 2008.
[2) None of Travis' outstanding opticns are: in the money at this time.
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Overview of Travis
Historical Financial Results

Travis
Historical Reported Financials
(Dollar amounts in Sousands, exoapl per share amounis)

Year ended July 31,

2005 2006 2007 2008(1)

RVNUES ... $ 15847 § 9906 § 14896 § 40407 S 10,182

7,984 2,865 6988 21175 7,944
(850) (8828  (2671) 9,067 4.259)
(2402 (10381 (3929 8552 (5,.938)
(2648)  (10011) (3555 12248 (5.317)

[0.i1) (0.40) (0.14) 047 [0.18)

Growth rates and marngins:
Reavenues growth .............. - -37.5% S0.4% 171.3% -T4.8%
Gross margin ... 50.4% 28.9% 46 5% 52 4% 78.0%

EBITDA margin .. 54% -89.1% AT 9% 224% A2.2%

EBIT mangin ................... -13.3% -104.5% -26.4% 21.2% -58.3%
Other data:

Capital expenditures .......... § -2 -1 B3 § 62 § 480 35 I

Depreciation and amort. ... 1,11 1,487 1,230 51 1,147

TR ....cocrremer i 0B% 0% -1.3% 0.6% 0.4%

1) Exciudes 574 milion asss! mpaimant chargs

SOUTH

WEST
SECURITIES
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Overview of Travis

Historical Financial Results (cont.)
{Dolar amounts in thousands, secept per shane amounts)

FRevenues EBITOA
o7
o - o ra
- 1 - 1 -
Fa [ | =
) 0E e e 00 il o] 06
EBIT EPS
AT
ol La
s — | - E m
$4506) » o
#1021 tL ]
bl o ] xr ) e xar o)

aROU vl Sk«
[T T p———



Overview of Travis

Management's Financial Projections

SWs

GROUP

Travis

Management's Financial Plan
| Doler amousts n housands, exospl ped sham amousis)

2008A(1)

2009

Year ended July 31,

2010E

2011E

2012€

2013E

§ 10182 § MEM § 132858 § 1519 § 17385 § 19853
7544 930 11027 185 1360 15518
[4,299) 4,328) {1.383) (1.243) [#51) 521
[5,536) [5,605) (2,660) (2,520 (1,728) (758)
537 [4,983) (2.360) (2.220) (1.428) [455)
018 @17 o8 oo (Do (0.02)
5 - 14.1% 14.3% 14.4% 14.4% 14.4%
780% BO.T% 830% TR0 A% TRO%
0m W -104% 2% 25% 26%
S83% 487 -200% 16.6% A% 38%
Capital expendiures § 3 0 § W § 200 200 e
Depreciation and amort. 1,147 1217 121 1217 1217 1277
Taxraw..... 04% 0.0% 0.0% 0.0% 0.0% 00%

t“-rE_lﬂﬂr.Tﬂv; 4 millor gpsed impaien! chaige
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Overview of Travis

Management's Financial Projections (cont.)

(Diollar amounts in thousands, sccept per share amouns)

Revenues EBITDA

fik 3

S
e
3 . .

WL

I I - ‘:‘HI
T

o, A D BE AR HE T A AL A

crROU vl ] »
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Overview of Travis

Ownership Analysis
| stutional Holgings |
% of Shares %% of Shares
Hame Shares O ] Ingider Mame: Shares O q
Renassance Technonges Com 1,578,500 51% ‘Bryder, Fschird N 442933 14%
Dimensioral Fund Advisors LP 1,450,201 s Harmis, Marcy L 115512 0.4%
Biris Acvsers LLC 274 B54 (13 Wenils Lames 50672 0%
Barciarys Giobal Investons, National Association 288 BSY 0 s Poterson, Jay C. AR 0%
Calforma Pubic Empioyeas’ Antrement Sysiom FAT0 o Cotn, Kathlesn A nm 0.1%
‘Wadbush Mongan Sacurities ing 135874 4% lliins, Raymond Raka %772 0.1%
Bard Associing Inc 17200 0 lazrucchell, Loy 12772 0%
Mortam Trust Irvssimants, Nasional Associstion 5,097 0% Agrich Fichar J 121712 0.0%
Merihem Trust imestmants, NA %602 1% Total Insder Holdings 124128 EELY
Cussriitabion Marageerant Associies LLC 1I% 01%
mm‘m'“m“‘ :‘:gg gm Ownership Breakdown
UBE Securiies, Asset Management Am 10,553 il 3
Citndel Inveszment Group, L L C 10,254 0o 7% S
Tha Glermade Trus? Company, WA 4 000 00
A5 Clotal Asset Maragement 1,380 0%
Barciays Global Invesiors Limiled 1,000 ao%
Dol rn/asitmen| Wanagormen] Amencas Ine 100 0o%
Marril Lynch & Co Inc., Assel Managemant Arm 2] 00%
Total Institutional Holdings 338 &76 123%
Other Holdings
% of Shares
De h Sharea [
Total Other Holdings 26,526 116 B I% [Total Shares O ] 31,085,318 weos |
Souce Cageal 10




Section 3

Trading Overview
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Trading Overview
Summary Stock Trading History

Stock Trading History

Closing siock price (1205/08) ... s 02
Market capitalization (In thousands) .................. 6,533

Volume weighted average stock price:
S0-day 0.2
Six monlths 5 e e 0.2

Average daily trll'ini \fﬂlurm

0-day
Six months o = 54,73

SECURITIES

GROUP e
Buileling whai e pabur,



Trading Overview
Three Year Stock Price [ Volume History

$150 12,000

120 10,000

5250
8,000

5200 g

£ 000 3

$150 §
4,000

$1.00

$0.50 l 2000

& —e .
1205 506 1006 T a07 108 608 1108
. olume —— Price
SOUTHWEST
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Trading Overview

Five Year Stock Price Relative Performance

SR T L3 | — | — NS

12 LT SOECH IS i i 122008 Lyl 0 1ES i

Lk

11508

AT

sws SOUTHWEST
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Trading Overview

Cash Position vs. Stock Price

Travis

$250
A

5 5200 AY

Y

F s5is0 \

1.0

\ __."‘\-.
“ HAn .. HEE=
: 0
of @ o o o @ o o o @ o o o
F2006 F2007 F2008 F2009

Sinek Prica

m Cash & Eguivalents Per Share —s— Siock Price End of Quarier

|.nu..lv| ELLUIRITIES 21
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Trading Overview

Price and Trading Volume Analysis

Trading Volums Percant ol or Below Cleaing Prices
Latest Twelve Months

D
.3 e

p—
.
-~
-~
-
™ i

FFFFFFIFIFESFFSS

Cioming Frica Par S

#

'Is:l'lﬁrg volama

’

Trading Wolusne Porcent al of Below Cleaing Prices

Two Years
e
e
I
2
o
!
L]
™
. ™
D e oo R

Eloming Price Fr Shase

Trading Wolums Percent al or Below Cleaing Prices
Three Years

Ll L3

[ |
! .
2 —
f'ﬂ‘h .
5 o

Fo Y W i
] all lllll

.
LY "~ =~
ey ] | |

1‘“ '\FQ W“ ?“ 'Og fﬁ 'i‘ﬁ

L . .

Ciowng Friom Fur S
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Section 4

Selected Comparable Public
Companies
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Selected Comparable Public Companies

GROUP

Fundamantals
Fiscal Year End of Each Company

Doy TS ¢ POLSENS ENTICT D ST BPOLTS|

Tangtle
Preta d d Eoob,

Company

TLED Taleso Corp

UCHN UCH e

LT Ui Sofwars Group Inc
VCBY Verbcal Compuln’ Sysiems
oo Travis

Revenues

£ N54m

78285
Lol e
£3.350
12781
79,482
151,464
5,806

EBITOA

EBIT Income Income Waluwe

$ 47480 5 MIT4 5§ MOT § M 0§ 03 0§ usSd

S5
¥
70,15
10616
613)
METS
501)

5514 56 2251 054 (148,402}

445 4258 44577 om 47134

[ B (1 I (B35 14543
6,550

3682 X 3583 Rk ] 50519
[5.825) (7.53) (7.537) (0:25) .060
13607 13,33 k] 124 58915

{563) [2.154) [2.154) (od) (15,208}

WK § M2 5 (S5 § A2 5§ BMD 5§ @i § w0

Latest 12 Meonths for Each Company

O T Y PO DY (i S |

Revenues

EBITOA

Prifis
EBIT Incoma

5FSF Suszassackn, e

TLED Taiso Cop

UCKN UCN re

wm \imatn Sahware Group inc
vESY Vertcal Compuin: Sysiers
000K Travia

$

540

L RLE R

§ 47450 § MAT4 § WA 5 WA 5§ 035

s
5773
81,864)
1261
[ rdn)
17485
1,064

070 nEe 24584 056

087 8,851 2546 036
(5,457 (B4, 403 [B5.254) (152

3ae 655 7403 026
@.r21) [10.202y [%0.202) @33
[1,540 ] 0,584 nre

i E) @) P
(593 5 B2 5 EWN 5 @IE 5 90980

SOUTHWEST
5 RITIES
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Selected Comparable Public Companies

52 Wask Rangs 5 s Wit

Symbol Company 1 a High L it Capetalization
CHOR Concur Technologes, Ing: § BB § W00 5§ /R SHE% 4822 5 1966560 § 1431461
PROJ Dalak, Inc: 4m 17es 05 Pkl 43175 368006 Fute k)
ERC Epicor Softmare Com 40 1265 m 31 6% S0 83T g2
SFSF Succnsafacion, b k) 1= 461 L 56,108 248,081 0550
TLED Taleos Corp 6T N sar % 30147 BeaT 0083
UCHN UCH I 140 AES ars ks 31,085 35308 M2
uwn Uiimats Softwars Group Inc 1543 4168 1369 e 24438 357 560 7o
WEBY Vierbcal Compuler Syslems 1) oty ot f77% 800735 28833 22504
High SEE%  S0BTIS B 1988560 % 1431481

Low s 24,439 20833 22584

Mean TR BIETS 48,188 357 286

Medan % 45569 03,030 e

it Travia. § &M s 135§ s 155% e § (LA ] 5513

GROUP

uileling whai e pabur,
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Selected Comparable Public Companies

Market Multiples (1)
Latest 12 Morths for Each Company
Markst
Capitalizaticn|
Business Enberprise Value/ Pretax PIE Multiples
Company Revesues EBITDA EBIT Iz cene LTMEFE 2009E
CNOR Concur Tachnologes, Inc L] MEx L] M m LAE-T 3k
PROJ Dok, inc 12x Gix Tin §3a Béx 591 nm
ERC Egpignr Sofware Com. 10x Bdx 2Aix M i ELE nm
SFBF SuccessF acton, Inc 25% m nm M Am nm nm
TLED Taig Cop. atx TEx Xix Nia 2572 Bia i0x
UCHN UCH Iz Ddx nm nm nm nm nm B1x
ULTI Uiimate Softwane Group in: 21z 28x nm M 08x FOLE T8z
VEEY Vertical Computer Sysioms 1dx nm 288x nm nm ra nm
High A3x MEx 288x W3z P 419% B1x
Low Ddx B1x Tix S3x Badx S6x 20x
Mean 18x 136k Hix Ml 1852 ir8n 55x
Med s 12x LER] 242 Wi 160 B2z 61x
00K Travis A L] i A L] A 06x

{t) Wt b o e 12 mOniS eSS et iy 2005 FVE 1 S Dt On i Call NSNS st v | E Do o ImURipias es TN 2eT and e
Tniipwnyg mufipios Rewerwes > 5 EBITOA > 25 0, EBT > 300, Postan inoome > 50 0n_ Eamings > 1% On and Tangibie Book Yaiue > 10 0n

SOUTHWEST
SECURITIES
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Selected Comparable Public Companies

Implied Equity Yalue Based on Comparable Companies (1)

(Dol wroysh © ouesncy, KISt thary el par thare mmousl)

Comparabbe lnplied

Trawis Company Implied Equaity
LTM Median Impilisd L] Equity Walun Per

Approach Amount (Z) Multiphe Walues Dbt {3} Walug Share (4]
[Reveriues 1 10,162 12x § 1278 § {(13844) § 2561 § 0ES
EBITDA [4.299) Bdx nm 113544) nm m
EBIT (6,938} Ml nm (13844 nm m
Pratax income (5.206) B (]
LTM EPS (0.18y 16l L]
I005E EPS a BFx L]
Tangible Book Value 10,1981 Bix 1%
High § 1%
Low 0
Mean 142
Macian 142

1) Thm Approsct duinot puid imghiy sisnar? compaestin det Secaume duet the Compary’s sgrdicant cpareg imses, fa oy mullipie compasscns
Pl poukd b greseraiee were e on ‘rweruat red langiie Bock viue, wech de et teler! P estocied profisbdty of e doTneabn compenes
or recogras e mgevicant losees rcurmed by Trws:

(7 Esthotin 57 8 mellcrt sl rrg-Bomes | (O

[3) Nt bt dabans B8 1ot 80! B [rwteTEd WIOCK CLATIINENg FIRUT DY B g UNBMS

[4) Asmersss 1,109,000 common S ovBIBROng,

SOUTHWEST
SECURITIES
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Section 5

Selected Precedent Transactions
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Selected Precedent Transactions
Reverse Split Going Private Transactions

Implied Equity Values
Based on Precedent Reverse Split Transactions (1)

Recant Median Implied
Prices Premium (2)
Travis Average Prica Per Shana:
Price & 1200508 ........o.coooomimrimieimiosnnes 5 o B0% 5 0.2
30-Day Average ... k] 28% 0.25
50-Duary Average ... 023 0.9% 0.28
90-Dary Average ... oar 19.4% 032
120-Day Average ... 0.30 2.8% 037
High .. ] 0.37
Low ... 0.25
Maan .., 0.30
Meadian ... 0.z

(1) Rowerss spit rnsacton detsls prowided in Exkibat 8.
(2} Prarmuims pad i s sshl baissckons - Do day, X0-days, B0-days, 50-days, and 1208y prot I anacuncement

SOUTHWEST
SECLIRITIES
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Selected Precedent Transactions

Merger and Acquisition Transactions

‘Eincted Proceders Merget nsd Acquaition Trasssctoes (1]

;
5
|
?
!
E
i
!

LR - - - -

CAOUE. Taes Cop Vo Tactvasings Inc ] 13 LI 6 - LTI TR T -
1MUY Concur Tachaoiogea g H G Hodgegn o 1] ur 1 t - M3 LT = S
T ity E i 28 L1 § L] LAt L) e oy EL T ¥iw
BRAUED  vmimern b Pt Copetal Porrrs. e Ll L] LI 1] bEE - imri B MI Ol idn
EVTUEY ik Ciph Sciuloes, e L 573 1] 1 pw T - L T Y ] T
EVERD s fom ey 118 [T BE BN - = W @n 08 = P
DU BT Mgt Savces, e Human Bescurs Moot o 23 F] TR L - = EL T T - re
EUIN08 Do Tacheoiogen inc Out, iz mi BT mh o an - - “i @n - e
g LTH O Sl

Low T als Miw

[ ) Mis g
Lt 2w 10 idn

| o o e b e s B by e S 1§, 758 - P [ B o e = % G0 i B o 1330

SOUTHWEST
SECLIRITIES
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Selected Precedent Transactions

Merger and Acquisition Transactions (cont.)

Implied Equity Value Based on Selected Precedent Merger and Acquisition Transactions (1)

{lote: smuria n foumnds. mEg shae and e wmaTounh)

Precedant Implied

Trwvis Tranwaction Equity
L™ Madian Vilud Paf
Appraach Amound |T) Ml Shar [#){5]
Revanued 5 10562 29x § HAH § (13844 § WH 5 113
EBITDA (4298 i ] (13844) A =
EBIT =835 e nm {13,644y nm n=
Net inzome =N i L
Tangible Book Vilue 0.1 alx 1%
High § 1m
L 113
Mear 15
Median 15

11 T Aserasch S ol e gty reeee coeparaiie tils Seomute fue B Be Compary s sgnfoet | cpeaieg Gimes e ory Sulse comparers
il ] b GESEWIEE] wir Eniied % Fhwirhush ] I Dok vilLE, W 01 relest e iisoowind probiatilly of Pl COTEAISR COPTR R
o eergrue e tgriont ! owes st by Trnes

@ Embaden 5 L rdiae e e oo

e delr detred ot TW Gopd 300 preieTed YOO UGG Tus CRSY 00 SluvEReTE

6 Aamsren ¥, 1 000 comvmon shares culilrdng

i paed S0 vEes P T P e BOGUSIEN TR BONE P8 BT DT i e A

cROUP
huileling whai e mabur,



Section 6

Discounted Cash Flow Analysis
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Discounted Cash Flow Analysis

Revorues s 9 D6 § 40807 0§ 10882 | S VIEM1 S 13286 5 15196 $17385 § 1w0E3
EBITDA . . . (2871) 0,087 e | ATE (1083 {143 [451) 51
EBIT {3529 8,552 5,936 5805  REsD) 2% (1.726) (758}
EBITA [EEFT 8.55F (5.03) BE5 B0 ) (172) (758
Less Provision for tans . I . | L S N S
BBIAT i (39T8)  BETT _ [3O13) | [5605)  (2660)  {2500) _ (1.726) _(V56)
Phus: Depreciation 1.230 an 1,847 1.7 1277 1277 1277 1277
Phs: Tan-ciotiuctible amortzation FL 4 L] - - - - -
Pl Oihes mon-cash ems ... (370} 1253 273
Less Copial pepondtuns 162} fa=) [ ] [200) o) [200) (200)
Lass: Crange in net werong cagtal 148 14T [7.608) 3907 [525 ] 185] (222)
Usilwared free cashflow ... § (1807) S1SB17 § (1246K) | § [BASO) % [210H) 5 (1514) § (83 § 9
Kty Astumplicns and Relationships (as % of et Sales)
50 4% 171.3% T4 % 14.1% 14 ¥ 14.4% 14 4% 14.4%
A7 9% A% 472% AT -104% A% 26% 26%
-26.4% 2% SN -48.7% -200% -16.6% 0% -38%
B 1.3% 11.3% 11.0% S8% Ba% T B.&%
04% 1.2% A% AT% -15% -1.3% 1% 1%
1% 0.6% DA% 0.0% 00w 00% 0% 0.0%

(7 Enstnid 57 4 e, il e S

SOUTHWEST
G rouel SECURITIES
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Discounted Cash Flow Analysis

Implied Equity Values Per Share (1)(2)(3)

Discount Terminal Multiples of 2013E EBITDA
Rate 10.0x 11.0x 12.0x 13.0x

18.0%
19.0%

20.0%

Median 0.27

1) Bases on Mansgements Financal Plan
§2) Assumon nal debil of -513,584, 000
) Assuma 31 108 000 commen shares oulalandeg

AL )
[ s cabr



Section 7

Liquidation Analysis
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Liguidation Analysis

sws SOUTHWEST
G nrouel SECURITIES

Bileling whai e mabur,

impiied Equity Value Based on Liguidation Analysis (1)
e )

Comsh i irmaieriti 51 100 RL-To T T ]
DT DR, 133 LT o 18 10
vy Ll B am =5 Ll
Progm e o ofer ot amasty ar s B k- L
PrODETY i SR, s F-Ti nm b m
I m e 45 o oM
Comrt imtinen:
AR P L1y 100 0% 00 0 o F=
AT OO O ey " mr e (] [
L rparrrt e acvaren k] oo EEY
Oy arevom et k] 0 % 000 5] 5.7
Do rewirot 180 s 1000 (-] e
Lorg e ey
Lo e ot o delered severus E-] 11, % 0 1] (i
Liease mpaeTeent 800 BOvaOR bl Ll Ll
D iong teer labiton L mos el (i ] s
Ol e S, FesiEvR BT B STREOR] SIS e
R obegs |11 Fam eI
Erncicyes sevesnoe [4)
Ligilr e L Ml (5] 1,200
W ey 2ol el 1o
St 1 o
Pt it (7] &
WTEL Prockats Comomtion |8
O el ey [
Careir swes s ey
implnd igadaton mise mege @ the comwmon sockholder per share

111 o b o i i . by ety b b i o st e o b el 1 by e B e
e LY T e A aten

19 F il b e S I, ——

e
1 s s ol Fmier
[ [P " B

17 E st pmicn pmmcty s e peg e g
R F e o g e T

.
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Section 8

Summary Valuation and Rationale
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Summary Valuation and Rationale

Summary Valuation

Implied Equity Values by Approach
impdisd Eguity Valua Par Share (1)
Appraach

Compatable Public Company Appreach (2) ... § 19 § 0Bs % 142 § 142
Selecied Precedent Transaction Approach:

Reversa Spiil Going Privals Transactions (3] ] 0ar s 025 s 030 s o

Mrger and Acquision Transactions (2)(4) 13 113 1.25 125
Déscounted Cash Flow Approach ..o, B =T 0% s 0 8 o
Liguidation Value Appresch ..........oocomicnmimicims. 5 o 5 {024 § oot} 8§ [t}

(1) Amparan31,%35000 common st oeteanang

) Tro Appromch dad ruat yeskd baghiy relisvrd! compirabie duls because, tus Io Be Company's sgicant gperaing losis, the oriy mulipie campateces
Tl ] b e Wi W D £ ST I TR D vl W do ol reflent T nacOated srlaahay f the DOTY R LOMOHTE
o mEnge e spritcant lovses ncumed by Trees

1) 'rphed squiy vihort por AT DESEd 0 e meden payrent praTeas pfened n Lo B gong pn

[ implied wquity vakues Fom P merpe nd scousson Faeascions nchade 8 conil preeu

SECURITIES 38
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Summary Valuation and Rationale
Summary Valuation (cont.)

Implied Equity Values by Approach

gy | T

Qi) o a———p M g
i
A WOy g
e 0wy A
L s e

2w

Impiied Frice Fes Srare

810 <
) “I -m |
L Mada-
i1 Tha, . e = e Forpany Lagndant aa e
Smt o reveet an g S e s oty o TS 3 TREGTS T LRAIT C ETRy L
SOUTHWEST
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Summary Valuation and Rationale
Rationale

GROUP

The primary purpose of a reverse and forward stock split by Travis is to facilitate a “going
private transaction.” The result will allow the Gumpag to terminate the registration of its
common stock under Section 12{g) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act").

This will enable Travis to save money being spent because of its status as a SEC reggrling
company, which management and the Board of Directors believe provides a limited benefit to
a small company like Travis.

The transaction will decrease the total number of Travis' stockholders of record from
approximately 1,130 to approximately 189 (assuming a 1-for-750 reverse split).

By reducing the number of stockholders below 300, Travis will be eligible to file a Form 15
with the SEC and terminate its registration obligations under the Exchange Act.

The Company's small public size and minimal trading volume have limited the abdlitﬁ of
stockholders to sell their shares without also reducing the trading price, as well as the ability
of the Company to use stock as acquisition currency or to successfully attract and retain
employees.

Additionally, the Company estimates that professional fees and other expenses related to the
transaction will total approximately $350,000. The Company does not expect the payment to
stockholders receiving cash in the transaction to have a material adverse effect on capital,
liguidity, aperations or cash flow; however, it will reduce the Company's administration costs.

SOUTHWWEST

SECURITIES

Builelirgg whal e pabur
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Summary Valuation and Rationale

Rationale (cont.)

= The Company anticipates annual savings of over $1,000,000 per year and an indeterminable
amount in indirect savings resulting from the reduction in time that must be devoted by
employees to preparing public reports and filings and responding to stockholder inquiries.

= We recommend a fractional share price of approximately $0.35 to $0.40 per share (on a pre-
split basis) resulting in cash expenditures for fractional shares after the reverse stock split of
approximately $471,000 to $539,000 in total (assuming a 1-for-750 reverse split and
1,346,740 shares pre-split cashed out).

= This represents a premium range of 66.7% to 90.5% over the closing price on December 5,
2008.

SOUTHWEST
arourlSECLRITIES
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Exhibits
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Exhibits - A

Comparable Public Company Descriptions

Concur Tachnslogis, Ing.
s8OS CHOR)

Gontar Technologes. Ine. provides amplayes spend managemenl schiices. B8 soffwan sob/Soms ncluds Contr Tresl & Expenss, Concur Expense, Gontar
Chiaich Trawil| Concu Vender Piment, Joncal Expsraslink. Conos Mestng Concur AUt Concar Drect Rerursement Concur Ripartng and Conca
Complance Solebon. Concur's VWeb-based servios solubons help io sheamiine everyday business processes. |n addios, e company offers consuling,
casiomer support. and rameng senices.  markets s solubons woridwade ko publc companes and sngle-iocabon pralke companes Frough its drect sales.
o gandrabon. i well i Eialeghc reseler andelemal pariners The company ws kounded in 1580 and i hasdgeariensd in Redmond, Washingion

Deltei, Ine.
G PRO

Dol e mmmmnmmuhww B preducts nclude Cospond, Wison, GC3
Fremir, Enterpres Progct Mamsgement Soluions, Open Pian and winsght. In additon, fe company offers consulting and lechncal senvioss, includng
eoluion design, and progct leam and enchuse raning, s weld o sl mplementation
Mmmwmmmmm iy g
wwwmmmwmrmm SNSIY. B INATTTACN MCRROKGY S ITVEL BT
ond defense, and offr lederal oonsuling decrels propect manulacheng companses. granl-bassd nol-dorprofit
arpaniraions, and govermend agancies. The company, Tormerty known a5 Delisk Sysems, bnc.. was foundsd in 1853 and & hasdguariersd in Hemdon,
Wi g

Epicor Software Conporation
{emsdnaGes EPIC)

Epeoor Sofware Copomion designs, devwiops, markels, and supports enferpnse applcadion software sclubons and sensces s sohubons enabie companes in
mnmmmmmmmmﬁmummm The company's prodcts
inciode bach ofca For prosection gy chan e francal a5 well . bond ofice
i B g wmmmmnnmm . g
rtad, and Aoopakly TGSy SO0 35 w0l 35 10 VInoU Ofhr INSines  Epor OATS  SUTDE of GTen! ST SRDRCAGON SOfMeany: Souons ind
services. I addiion, e company provides cossuling. managing. mumm-u-mmmmm
mwwmmmmﬂmwm arabor, a8 well "

T, govirmmend anbled. sdcabonal Ribiubord. mnd oher eckrd. 1| 56l 15 proSacts ind St TVoLgh b direct i rce, e wel as Bough &
nefwork of value added reseliers, disirbuiors, and aeforzed consulianis. The company wes founded i T584. T wes fomerly known s Piainum Holdngs:
Corporaiion and changed iis name o Plakeum Sofisane Coporaion in 1952 Futher, the compasy changed fis name io Epcor Softwane Corporaion in 1958
Epscax is headguarievsd in irvine, Califormis.

‘SuscessFacters, Ine.
PGl SF5E)

mu mmm“mmm“mﬂmbw-mﬁmm
Inching pariamancE

manapeTant. goal

mmnmmmmmmmmmmmm and
pecprstary andl Mindperly coniesl The company Mo provces conbaurvion and mplmentalios service, 53 well i Iolow-on services, including end-u
Wasring) e Busatdcss PRNElomMabon ncs SUccassPacion ofle's i product o s sneprses i wel 45 10 sl ind M-S0 s Garalng i
mmm-mmiﬂmmmhm red, whors and
fechnoiogy, and ransporiation. it aperales primanly m Horh Amenca, mmimﬂhmh-ﬂw The company was founded
in 2001 am Sucoess Acquisiton Coporston and changed its name o e in 2007 , lac. i hasdouer i San bisieo,
Cadlorra
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Exhibits - A

Comparable Public Company Descriptions (cont.)

Tabse Corparatian
(MaadaqOll TUED)

Taien Coporabon provides: taiend managermee] solsare sclybons woridwide B offers Taleo Enterprse Edion solsbon thal wchudes: Taien Recruitng and

parnerships.
Recrustsol. inc. and changed its name ko Tales Sorporbon n 23068 The compasy & based n Dubiin, Calforna.

UCH, Ine.

UCH, e opersies 5 o hosled, sclunre o2 9 servics (RasS) company locusing on e aelrpriss contect canier muriked in e Unfted St | provides:
ot and nekied conmecivy products comsing of comiact handngmanagemenl appbcabons, such s routng. uiomaled cal deribebon

menus, aromated rierachve voics MEponDe, dutibese nlsgraton, contact reparting, anagaTH,
performance optimization benchmarking. custom call roting and callfiow design, and hine scresning and orling iraining ool UCH, Inc. siso offers raciSoral
connecinily products Tl enables: UBery Sles 19 Connec! 1 Tl companyi VoI netork, a5 wel 6 19 gan Mo 0 B RContac] senvices. The company
G O 85 A redellen of OTWMSIC. i isleTatonal on] EMNCH BN lfed SENICES [Rovided by nabonal and regional sholiisls providers LICH Inc
markads i products and Senvices i commercial and business cusiomans dreclly and Biough ndepencen! sakes agents. The company wars iconded i 1934
1w Formenty koacen s Buyers Uiniied. inc. and changed its narme o UCH, inc in 2004 The comgasy & based in Midvale, LRab.

The Litimate Software Grous,
Inc.
PlasdagGhl ULTI)

mmmmnmnhmmwﬂmﬂuhnnmmﬂmm

Safvites 1 MaAUfCRRg 1000 Gl T, Nehioiay, Mo, Iurance, el tell SiBie, WRECOrVEon, SOMPUREABORD, Nallhcire, ind o

through it forcs ATy s Aurdd in 1990 8nd & hesOGuanIred in Wesion, Fionda
Vertical Computer Sysiems, | Vertcal Compuler Systems, Inc provides admirisabes sifeene srvices. Inlemel core lechnoigies. and dermalive sofware sppicaion products. i
Ine. T Sohwae B Pl 8 Viebrbeied wohwars. B Inbemel coe wchale SMFlEh
{OTCEEWCEY) Resporssfiach, and e Esly XML Scripbng Larguage, which can b rsed o buld Vish sensces Thir compasy alsc ofiers NewsFlash, 2 sofiware applcation
jproduct Bal calers o e Werical Compuler Sysiems markets a baseline sohuion fhal comprses fwo secunty products, W and

a arical
woditen mmmﬂ-mma«mumu-mmﬁnhuummm aned el Prough B divibton
Bataa Vorhoal Computer Systir (N wirk ISCOMOBted if 19807 S 5 bliedl o Rechardson, Tk
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Exhibits - A

Merger and Acquisition Target Companies

Bepctr Wanagemant
Partrers, Ine.

Practes 'wirrs, Inc. (PAF) dirveicps: : and wokibons ki he bealteare
oy mwmmwwmmummm Tt 80 prosecisd. bl e colechor. Ko
genarabon and reporing clms PMP offers sysiom svaiuation, configurabon, inlegration. and daly

Vury Tachnolegy, inc.

'\HrTm mmumwmmnmhmmwm By procioet moduies wnsble
Proces, g boarding, periommance
mmm-ﬂnﬁm whech aliows clenls o desgrn e
processes tal drve ther secruiment srateges. F-hmmnhrlmthmmmﬂlmm
[+ which mmumw:n pirkarris afed dg desdid Buistins
CulC e, B TRARG/on. RITAeclicl RCEACH SUEROM, L] WOTVIRTE MNRTR. i wll e O Do)
OIS O B ONQoIng s -mmm-mm-wmm—mm i Technology, Inc.
was: formesty e as: Aecnslman Software Inc

G Haldings

MG Mokdings, Inc, Trough ¥, provices agences. The company
_mhm“mmhmmmmhmmmhhmmm
Pl T 13 bl T Bl Eeacieng At

iEmpioges offers: Vieh wm woricdoros manageren! solebors. B solufioes: include Time and Afenchnce, & sohullon hal heips aulomaie ime
v and me employees e hous worked ko evportng <deta ko paryred sysiem, Tme OF, 2 solution that auiomates

ﬂmumummmmmu HR Software, 3 mokSon Bat beips:

processes: Fom emplopes's sbmiling HR changes: i exgoring dals into payroll system. Pay SABAD, umwmmummu

Betvites kowing 1 0ot 11 of Be paper K Snd Srrse VaruUS. SEIOVSES sing M Mndind lom i waricus

Hronos ncorparnied prowides: & seie of schsons fal auiomale processes, a5 well a5 fooks i opfmee fhe woridorce. 1 oflers & range: of
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Exhibits - A

Merger and Acquisition Target Companies (cont.)

'Warkbrain Corparation

wmw-mmmmmmmumummumn
TR T Wt B ACSONE MURITEMS WOKRTCH MSRQRTIN| [TOCIENE, BUCH EE IROOT RTECEING. AT SChEce COOMERiON, e
afisndance. woridoros anakifos, and empioyes seil-senvice. The company aiso provides senaoes, mnuh__\m-ul-qr_n
and post-coniact cusiome suppar.

JetFlagh, inc offery hinng soiutions: ot hourly sndlmanagenal smpiopees 1 oflers: R schroiogy and candidan sciedulng senacin R retearants. sisdow
claners, fhoeis, camnos, and hespeiiry

Mu=ar Fesource
Micrafiyitery inc

groun meekngs lmmmmm-mmmn—qmm-—nmm
franing, HRAES sysiem

Oumsk, |oe. cpariles 60 B BORWEW B5 B SRR OV, HMMWWbmmhmdwmm
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Exhibit - B

Reverse Split Transactions - Summary

1o W0 YER e

i ratora 1 e DONEEQ bl YEB

] i5 ]

[ | R N s

i M ¥E MO

] YES ]

e 0 YEB s

. ] YEB ]

] VER MO

] vis s

] e L

] FER el

i D ¥EB ]

i e 00 L] ]

] e YEB

o N YEB s

DINGET N France g ] [ ¥ES ]
M0 mecia o b | THR = o ] s
e I ] EuPa . arcer D EL
Prarumitenl o ] R el ER

feog ) e Gy Framon Coporsier RO 1 e 0 kel ¥EB L]
AENEE  TEC Aveadar b [TAT o MMEE il et e
AENEE Coeniy Bank Qo CYE ) e YEB MO
Markon Tachnoicgam iz R I ] e ] s

A O e Coporsion (=Y IR ] e ] ]
CATM  Mcilmaindam e e ] N IS ]
BNV Mmoo, e o ] U e ER
ATV Ll Tehasige LBRTO - TN YEE MO
Lo I e e RFED o XN TR ¥EB el
IR oy reory B o =) | o MO TR YEB D
CEARCE cioma | e fancad Copormen R o B IE VER s
DIV Sydcia ] 1 S D AT vis s
CIES Marmary B G mz wax | = W s VER M
EAGAEA Lol Loga, LW L& ] e e el
COEMS  MEH FAaa AR ] Ll YEB YEB
e O t o FEEED SR W e
DTSR Cacats P ek g, - 1 e ] o ] 7]
EAHMEE T Ramsare b TR i el WAOE o VEE
1TV e aecrarsy e - ] e ] ]
oo T 7] IR ] T ¥iS L
1B e e, e LA o T SR VER e
TANEEE M Byileri Corporiien Y 1 G W0 1S MO YER
1ioan R A L - MR L) L)

§

sws SOUTHWEST

pI SECURITIES
Hualeling wheat yons peabr.




Exhibit - B

Reverse Split Transactions - Summary (cont)
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Exhibit - B

Reverse Split Transactions — Premium Analysis
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Exhibit - B

Reverse Split Transactions — Premium Analysis (cont.)
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Exhibit - B

Reverse Split Transactions — Cash Position Analysis

GROUP

Revarse Split Going Private Transacticns
Recently Complated (1)

DATI08  Gowemeur Bancop ing
OAH208  Levoor inferrabonal inc
DEN20A  Peoples-Sadnay Frarcal Corp
MHMEE  Enlerprss lefomaics e
A4S Firnl Banton of ndiasa ing
07408  Oregon Pacile Bancorp

DM U0  Clarkston Fnancial Corp
IHMAET Peoples Barcwp

THRURT  Jachys Iag

1ZERT B Financial Componaion
TORERT  Maguiar Tecknoliga Ing
TNDANT  Medaws, inc

082107 Orion HMaslfhoorp i

OTFART  NBO Systems inc

OTHART  Ciivens Firancal Cop
DERBAT  Harckis Skores, i

D4AERT Moty Fnancal ise
THOUOE  Essenbal Geoup g

DEOUOE  EUPA imematoes Comporton
051308  Baciolac Prarmaceubcal o

EINF
FaF
ORFE
CHFC
PENI
XLy
CaFA
WGSR
WOE
ORNH
L
GFiN
HALSD
NN
N
EUPA
AND

e §
iyl ]
073 1Re

011508
L2HaT
012488
T1H4RT
1H0TRT
DT
owoan?
o1EaT
2104

1000
018
1347
s
oo
1300
10.00
1875
N
Ao
L2~ ]

m

0005
TH
LR
I
o

0%

{1} Tm 30 meet rereriy crrmpisted Twerse S oG preme Meraasors

@ Dot i T ] i 0w 15 G ) MORTE O TarPanilior o REgaimnes.

(4 Fereewre DRSFCE Shot CRSh 870 SOUVEETS DEY Sam B e e of T rewerse A0 PR STOR
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Exhibit - C
Weighted Average Cost of Capital Calculation

Waighted Average Cost of Capital
Company
CHOR Concur Technoiogies, Ing 150% na 41% 149%
PROJ Dediek, Inc. 4.5% na 45% 14.0%
ERIC Epicor Software Com. 17.1% na 50% 20%
SFSF SucoessFacion, Ing 20E% na ag% 206%
TLED Taleo Comp, 4% na it o
UCHN UCH ln. 234% na 0% 205%
uLn Uimale Softwans Group Inc 1B na A% 18.5%
VCBY Vertical Compuler Sysiers 24 5% TE% 105% 08%
XN Tranis IrI% na na NN
High 27 2% T6% 10.5% 27.3%
Low 15.0% T6% A% 90%
Mean 21.5% T5% G1% 19.1%
Median 0% TE% 48% 205%

{1} ik free raie + (Flotn * sk pressum] + s premiee. ik fee rate, the yeekd for e genenc 3 U5 Treasury Bond. long-lem
equiy rsk premum and smal cap sTe premisr [Sowre Ibbotsor's 538 Yearbook 2008]  The sourme used lor Seta s Capdnl 10
e mredien Befa i used whens daia is unavadsbie Market vaile of comman ey s based on e ciosing proe on 120000

@1 Ceicuinted ms cash paed or mieres diiied by merage debl exep! where ol represeniate

M Aefexis o= afier e cos of sebt
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Exhibit - D

Pink OTC Markets

Pink OTC Markets Inc. provides the leading inter-dealer elactronic quotation and trading system in the over-
the-counter (OTC) securities markel. We maua innovative lechnology and data solutions 1o efficiently
mnnacl participants, lmprmslpnce scovery, increase issuer disclosure, and bedter inform investors.

Pink OTC MEI‘kEIS DIJBrElIBs the third largest U.S. auumr trEI:In%\'Ema which includes both the elite OTCOX
market tiers for shg:g OTC-traded numpﬂ]as thal can safisfy financial and disclosure listing standards and
Pink Sheets for all other OTC quoted securities.

Pink Sheets is neither a Securities and Exchange Commission Registered Stock Exchange nor a FINRA
broker/dealer. Pink Sheets is considered a Non-exclusive Securities Information Processor and an Interdealer
Quotation System, for which ragistration is not required under current securiies laws. However, F'1nI= Sheats
quotation and trading system is only to registered brokeridealers and those broker/dealers are subject
to FINRA Rules and regulations ing their conduct and use of the Pink Sheets. lssuers are subject to
Federal and Stale securibies laws.

Ower 230 financial services firms, including the ten largest U.S. investment banks, acti C&mﬂ:& markets in
QTCOX and Pink Sheets securities. In 2007, these firms traded over $160 billion of OTCQX and Pink Sheets
securities. Pink OTC Markets offers mdapmad access 1o all LS. broker-dealers, enabling invesiors 1o
seamilessly trade these securities through their institulional, online, or full service brokers

PFink Sheets follows regular market hours, from 9:30am until 4:00pm ET. Pink Sheets follows the market
calendar of the Nasdaq Stock Market and is closed on the days that is closed. The Quotation system
i available from 7-00am to 5:00pm every business day. However, individual fraders at a market maker
control when the trader's quotes are open and firm,

Pink OTC Markets is headquartered in New York City.
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