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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, DC 20549

FORM 10-Q

    QUARTERLY REPORT UNDER SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934

For Quarterly Period Ended September 30, 2009

or

    TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from ____ to ____

Commission File Number 000-52315

TRIST HOLDINGS, INC
(Exact name of small business issuer as specified in its charter)

Delaware 20-1915083 
(State of incorporation) (IRS Employer Identification No.)

PO BOX 4198, NEWPORT BEACH, CA 92661
 (Address of principal executive offices)  (Zip Code)

(949) 903-0468
(Registrant's telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes þ     No 
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Indicate by check mark whether the registrant is a large accelerated  filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of "large accelerated filer," "accelerated filer" and "smaller

reporting company" in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated Filer    Accelerated Filer    Non-accelerated Filer    Smaller reporting company þ

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
þ No 

Indicate the number of shares outstanding of each of the issuer’s classes of common stock, as of the latest practicable
date.

Class Outstanding at October 28, 2009
Common Stock, $.001 par value 89,239,920
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PART I - FINANCIAL INFORMATION

ITEM I – FINANCIAL STATEMENTS

TRIST HOLDINGS, INC.
CONDENSED BALANCE SHEETS

September
30 December 31
2009 2008

ASSETS (Unaudited)
CURRENT ASSETS
Cash $5,000 $5,000
Prepaid expenses and other current assets - 7,798
TOTAL CURRENT ASSETS $5,000 $12,798

LIABILITIES AND STOCKHOLDERS' DEFICIT
CURRENT LIABILITIES:
Accrued expenses $21,250 $-
Due to related party 311,268 195,327
Note payable to related party 500,000 500,000
TOTAL CURRENT LIABILITIES 832,518 695,327

STOCKHOLDERS' DEFICIT:
Common stock, $.0001 par value, 2,000,000,000 shares authorized, 89,239,920 issued
and outstanding at September 30, 2009 and December 31, 2008 8,924 8,924
Additional paid in capital 1,754,394 1,754,394
Accumulated deficit (2,590,836) (2,445,847)
Total stockholders' deficit (827,518 ) (682,529 ) 
TOTAL LIABILITIES AND STOCKHOLDERS' DEFICIT $5,000 $12,798

- 3 -

Edgar Filing: Trist Holdings, Inc. - Form 10-Q

4



Trist Holdings, Inc.
Condensed Statements of Operations

(Unaudited)

Three month ended
September 30,

Nine month periods ended
September 30,

2009 2008 2009 2008

Revenue, net $ - $ - $ - $ -

Operating expenses:
    Selling, general and administrative expenses 24,752 32,250 103,591 113,053
       Total operating expenses 24,752 32,250 103,591 113,053

Loss from operations (24,752) (32,250) (103,591) (113,053)

Other expenses:
     Interest expense (14,390) (11,764) (41,398) (33,229)

Net loss before income taxes (39,142) (44,014) (144,989) (146,282)

Provision for income taxes - - - 800
Net loss $ (39,142) $ (44,014) $ (144,989) $ (147,082)

Basic and diluted loss per share $ (0.0004) $ (0.0005) $ (0.0016) $ (0.0016)

Basic and diluted weighted average shares outstanding 89,239,920 89,239,920 89,239,920 89,239,920

* Weighted average number of shares used to compute basic and diluted loss per share is the same since the effect of
dilutive securities is anti-dilutive.

The accompanying notes are an integral part of these condensed financial statements.

- 4 -
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Trist Holdings, Inc.
Condensed Statements of Cash Flows

(Unaudited)

Nine months Ended
September 30,

2009 2008
Cash flows from Operating Activities:
   Net loss $ (144,989) $ (147,082)
   Adjustments to reconcile net loss to net cash used in operating activities:
       Prepaid expenses 7,798 (8,259)
       Accrued expenses 21,250 -
       Due to related party 41,398 33,229
Net cash used in operating activities (74,543) (122,112)

Cash flows from Financing Activities
   Net proceeds from issuance of note payable 74,543 122,112
Net cash provided by financing activities 74,543 122,112

Net change in cash - -

Cash - beginning balance 5,000 5,000

Cash - ending balance $ 5,000 $ 5,000

The accompanying notes are an integral part of these condensed financial statements.

- 5 -
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TRIST HOLDINGS, INC.
NOTES TO CONDENSED FINANCIAL STATEMENTS

(UNAUDITED)

NOTE 1 - Nature of business and significant accounting policies

Nature of business

Trist Holdings, Inc., (“Trist,” “Company,” “we,” “us,” or “our”) was incorporated in the State of Delaware as Camryn
Information Services, Inc., on May 13, 1997. We operated for a brief period of time before we ceased operations on
February 25, 1999 when we forfeited our charter for failure to designate a registered agent. We remained dormant
until 2004 when we renewed our operations with the filing of a Certificate of Renewal and Revival of Charter with the
State of Delaware on October 29, 2004. On November 3, 2004, we filed a Certificate of Amendment and our name
was formally changed from Camryn Information Services, Inc. to iStorage Networks, Inc. Such change became
effective on November 8, 2004.  On January 26, 2006, iStorage issued 8,200,000 shares of restricted stock (post-split)
in exchange for all of the assets and liabilities of Landbank, LLC (“LLC”). iStorage changed its name to Landbank
Group, Inc. on January 27, 2006.   LLC made bulk acquisitions of parcels of land, primarily through the real property
tax lien foreclosure process. The bulk acquisitions were then divided into smaller parcels for resale. On December 31,
2007, we transfer LLC to Landbank Acquisition, LLC (“LALLC”), ceased business operations, and changed our name
to Trist Holdings, Inc.

On October 19, 2009, pursuant to a Share Purchase Agreement of the same date between LALLC, the Company’s
former majority stockholder, and Woodman and Europa, LALLC sold to Woodman and Europa an aggregate of
79,311,256 shares of Company common stock as well as all notes and liabilities due LALLC from the Company in
exchange for aggregate cash consideration equal to $165,000 (the “Sale”).

The Sale resulted in a change in control of the Company whereby each Purchaser acquired 39,655,628 shares of
Company common stock, which shares represent, 44.43% individually, or 88.9% in the aggregate, of the Company’s
outstanding common stock.  Each Purchaser also became a party to the Company’s Registration Rights Agreement
dated December 31, 2007 between the Company and LALLC.

Currently, we are seeking suitable candidates for a business combination with a private company.  The Company’s
principal business objective for the next 12 months and beyond such time will be to achieve long-term growth
potential through a combination with an operating business. The Company will not restrict its potential candidate
target companies to any specific business, industry or geographical location and, thus, may acquire any type of
business.

Summary of significant accounting policies

The following summary of significant accounting policies used in the preparation of these condensed financial
statements is in accordance with generally accepted accounting principles.

Going Concern — The accompanying condensed financial statements have been prepared assuming that we will
continue as a going concern.  We have suffered recurring losses from operations since our inception and have an
accumulated deficit of $2,590,836 at September 30, 2009.  Our total liabilities exceeded its total assets by $827,518 as
of September 30, 2009. In view of the matters described above, recoverability of a major portion of the recorded asset
amounts shown in the accompanying balance sheet is dependent upon our continued operations, which in turn is

Edgar Filing: Trist Holdings, Inc. - Form 10-Q

7



dependent upon our ability to raise additional capital, obtain financing and succeed in seeking out suitable candidates
for a business combination with a private company. The condensed financial statements do not include any
adjustments relating to the recoverability and classification of recorded asset amounts or amounts and classification of
liabilities that might be necessary should we be unable to continue as a going concern.

Furthermore, the principal shareholders, Woodman and Europa have demonstrated their ability and willingness to lend
working capital to us and committed to doing so into the future. To the extent they are unwilling to provide working
capital, we will not be able to continue.
.
Basis of Presentation — The accompanying condensed financial statements of Trist Holdings, Inc. have been prepared in
conformity with accounting principles generally accepted in the United States of America (“U.S. GAAP”) for interim
financial information and pursuant to the instructions to Form 10-Q and Article 10 of Regulation S-X of the Securities
Exchange Commission. Accordingly, these interim condensed financial statements do not include all of the
information and footnotes required by US GAAP for annual financial statements. The information furnished herein
reflects all adjustments (consisting of normal recurring accruals and adjustments) which are, in the opinion of
management, necessary to fairly present the operating results for the respective periods. Certain information and

- 6 -
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footnote disclosures normally present in annual financial statements prepared in accordance with accounting
principles generally accepted in the United States of America have been omitted pursuant to such rules and
regulations. These condensed financial statements should be read in conjunction with the audited financial statements
and footnotes for the year ended December 31, 2008 included in our Annual Report on Form 10-K. The results of the
three and nine months ended September 30, 2009 are not necessarily indicative of the results to be expected for the
full year ending December 31, 2009.

Use of Estimates — The preparation of condensed financial statements in conformity with generally accepted accounting
principles in the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the condensed
financial statements and the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates.

Subsequent Events - We evaluated events occurring between the end of our fiscal quarter, September 30, 2009 and
October 28, 2009 when the condensed financial statements were issued.

Fair Value of Financial Instruments — We account for certain assets and liabilities at fair value. The hierarchy below
lists three levels of fair value based on the extent to which inputs used in measuring fair value are observable in the
market. We categorize each of our fair value measurements in one of these three levels based on the lowest level input
that is significant to the fair value measurement in its entirety. These levels are:

Level 1: Quoted prices in active markets for identical or similar assets and
liabilities.

Level 2: Quoted prices for identical or similar assets and liabilities in markets that
are not active or observable inputs other than quoted prices in active
markets for identical or similar assets and liabilities.

Level 3: Unobservable inputs that are supported by little or no market activity
and that are significant to the fair value of the assets or liabilities.

The carrying amount of the Company’s financial assets and liabilities, including cash and accrued expenses
approximate fair value, without being discounted, due to the short-term maturities during which these amounts are
outstanding.

Recently Adopted Accounting Guidance

On July 1, 2009, we adopted the authoritative guidance on fair value measurement for nonfinancial assets and
liabilities, except for items that are recognized or disclosed at fair value in the financial statements on a recurring basis
(at least annually). Adoption of the new guidance did not have a material impact on our condensed financial
statements.

Recent Accounting Guidance Not Yet Adopted

In June 2009, the FASB issued authoritative guidance on the consolidation of variable interest entities, which is
effective for us beginning July 1, 2010. The new guidance requires revised evaluations of whether entities represent
variable interest entities, ongoing assessments of control over such entities, and additional disclosures for variable
interests. We believe adoption of this new guidance will not have a material impact on our financial statements.
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Other recent accounting pronouncements issued by the FASB (including its Emerging Issues Task Force), the
American Institute of Certified Public Accountants, and the United States Securities and Exchange Commission did
not or are not believed by management to have a material impact on the Company’s present or future financial
statements.

NOTE 2 - Note Payable to Related Party

On December 31, 2007, we executed a Demand Promissory Note (the “Demand Note”) payable to Landbank
Acquisition LLC, $500,000 with simple interest on the unpaid principal from the date of the note at the rate of eight
percent (8%) per annum.  Landbank Acquisition LLC was related to the Company through common major
shareholders. The Note was due on demand. We recorded an interest expense of $14,390 and $11,764 for the quarters
ended September 30, 2009 and 2008, respectively. The accrued interest, at September 30, 2009 and December 31,
2008 amounted to $87,105 and $45,707, respectively, was included as part of amount due to related party.

 On October 19, 2009, we entered into a Revolving Promissory Note (the “Revolving Note”) with Landbank.   Under the
terms of the Revolving Note, Landbank agreed to advance to the Company, from time to time and at the request of the
Company, amounts up to an aggregate of $500,000 until October 19, 2010.  All advances shall be paid on or before
October 19, 2010 and interest shall accrue from the date of any advances on any principal amount withdrawn, and on
accrued and unpaid interest thereon, at the rate of eight percent (8%) per annum, compounded annually.  The

- 7 -
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Company’s obligations under the Revolving Note will accelerate upon a bankruptcy event of the Company, any default
by the Company of its payment obligations under the Revolving Note or the breach by the Company of any provision
of any material agreement between the Company and the noteholder.  As of the date of the Revolving Note, $336,518
was deemed outstanding under the Revolving Note.  

In connection with the Sale, the Note was assigned to Woodman and Europa in equal parts. The Note was cancelled,
and new notes (the “Replacement Notes”) were issued by the Company to Woodman and Europa on October 19, 2009.
The Replacement Notes contain identical terms and conditions to the Note, except that each Replacement Note
provides that the noteholder will advance up to $250,000.  As of the date of the Replacement Notes, $168,259 was
deemed outstanding under each Replacement Note. 

As part of the Sale, the Purchasers also acquired the Replacement Notes (as described above) and the Demand Note in
the principal amount of $500,000 dated December 31, 2007.  The Demand Note was cancelled and new notes (the
“Replacement Demand Notes”) were issued by the Company to the Purchasers.  The Replacement Demand Notes
contain identical terms and conditions to the Demand Note, except that each Replacement Demand Note was issued in
the principal amount of $250,000.  

ITEM 2 –  MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The information contained in this Form 10-Q is intended to update the information contained in our Annual Report on
Form 10-K for the year ended December 31, 2008 and presumes that readers have access to, and will have read, the
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and other information
contained in such Form 10-K.  The following discussion and analysis also should be read together with our condensed
financial statements and the notes to the condensed financial statements included elsewhere in this Form 10-Q.

The following discussion contains certain statements that may be deemed “forward-looking statements” within the
meaning of the Private Securities Litigation Reform Act of 1995.  Such statements appear in a number of places in this
Report, including, without limitation, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations.”  These statements are not guarantees of future performance and involve risks, uncertainties and
requirements that are difficult to predict or are beyond our control.  Forward-looking statements speak only as of the
date of this quarterly report. You should not put undue reliance on any forward-looking statements.  We strongly
encourage investors to carefully read the factors described in our Annual Report on Form 10-K for the year ended
December 31, 2008 in the section entitled “Risk Factors” for a description of certain risks that could, among other
things, cause actual results to differ from these forward-looking statements. We assume no responsibility to update the
forward-looking statements contained in this quarterly report on Form 10-Q. The following should also be read in
conjunction with the unaudited condensed financial statements and notes thereto that appear elsewhere in this report.

Overview

We were incorporated in the State of Delaware as Camryn Information Services, Inc., on May 13, 1997. We operated
for a brief period of time before we ceased operations on February 25, 1999 when we forfeited our charter for failure
to designate a registered agent. We remained dormant until 2004 when we renewed our operations with the filing of a
Certificate of Renewal and Revival of Charter with the State of Delaware on October 29, 2004. On November 3, 2004,
we filed a Certificate of Amendment and our name was formally changed from Camryn Information Services, Inc. to
iStorage Networks, Inc. Such change became effective on November 8, 2004.  On January 26, 2006, iStorage issued
8,200,000 shares of restricted stock (post-split) in exchange for all of the assets and liabilities of LLC. iStorage
changed its name to Landbank Group, Inc. on January 27, 2006.   LLC made bulk acquisitions of parcels of land,
primarily through the real property tax lien foreclosure process. The bulk acquisitions were then divided into smaller
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parcels for resale. On December 31, 2007, we transfer LLC to LALLC, ceased business operations, and changed our
name to Trist Holdings, Inc.

On October 19, 2009, pursuant to a Share Purchase Agreement of the same date between LALLC, the Company’s
former majority stockholder, and Woodman and Europa, LALLC sold to Woodman and Europa an aggregate of
79,311,256 shares of Company common stock as well as all notes and liabilities due LALLC from the Company in
exchange for aggregate cash consideration equal to $165,000.

The Sale resulted in a change in control of the Company whereby each Purchaser acquired 39,655,628 shares of
Company common stock, which shares represent, 44.43% individually, or 88.9% in the aggregate, of the Company’s
outstanding common stock.  Each Purchaser also became a party to the Company’s Registration Rights Agreement
dated December 31, 2007 between the Company and LALLC.

- 8 -
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Currently, we are seeking suitable candidates for a business combination with a private company.  The Company’s
principal business objective for the next 12 months and beyond such time will be to achieve long-term growth
potential through a combination with an operating business. The Company will not restrict its potential candidate
target companies to any specific business, industry or geographical location and, thus, may acquire any type of
business.

Critical Accounting Policies and Estimates

           The preparation of our financial statements in conformity with accounting principles generally accepted in the
United States of America ("GAAP") requires management to make estimates, judgments and assumptions that affect
the reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amount of expenses during the reporting period. On an ongoing basis, we evaluate our
estimates which are based on historical experience and on various other assumptions that are believed to be reasonable
under the circumstances. The result of these evaluations forms the basis for making judgments about the carrying
values of assets and liabilities and the reported amount of expenses that are not readily apparent from other sources.
Actual results may differ from these estimates under different assumptions. The following accounting policies require
significant management judgments and estimates:

We assess the potential impairment of long-lived assets and identifiable intangibles where they  should be tested for
recoverability whenever events or changes in circumstances indicate that the carrying amount of the long-lived asset
exceeds its fair value. An impairment loss is recognized only if the carrying amount of the long-lived asset exceeds its
fair value and is not recoverable.

We base out estimates on historical experience and on various other assumptions that are believed to be reasonable
under the circumstances, the results of which form the basis for making judgments about the carrying values of assets
and liabilities that are not readily apparent from other sources. There can be no assurance that actual results will not
differ from these estimates.

For the Quarters and Nine months Ended September 30, 2009 and 2008

Results of Operations

Selling, General and Administrative Expenses

Operating expenses were $24,752 and $32,250 for the quarters ended September 30, 2009 and 2008, respectively.
Operating expenses were $103,591 and $113,053 for the nine months ended September 30, 2009 and 2008,
respectively.   The decrease in operating expenses was primarily due to nominal cost cutting measures.

Interest Expense and Other

Interest expenses were $14,390 and $11,764 for the quarters ended September 30, 2009 and 2008, respectively,
an increase of $2,626. Interest expenses were 41,398 and $33,229 for the nine months ended September 30, 2009 and
2008, respectively, an increase of $8,169. The increase is due from increase in debt.

Liquidity and Capital Resources

Net cash used in operating activities was $74,543 and $122,112 in the nine months ended September 30, 2009 and
2008, respectively.
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Net cash provided by financing activities was $74,543 and $122,112 in the nine months ended September 30, 2009
and 2008, respectively.

We suffered recurring losses from operations and have an accumulated deficit of $2,590,836 at September 30,
2009.  Currently, we are a non-operating public company. We seek suitable candidates for a business combination
with a private company.  In the event we use all of our cash resources, Woodman and Europa have indicated their
willingness to loan us funds at the prevailing market rate until such business combination is consummated.

Recent Accounting Pronouncements

Please see Item 1 Notes to Unaudited Condensed Financial Statements, Note 1, Significant Recent Accounting
Pronouncements.

Off-Balance Sheet Arrangements – We have no off-balance sheet arrangements.

- 9 -
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ITEM 3 – QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.

As a “smaller reporting company” as defined by Rule 229.10(f)(1), we are not required to provide the information
required by this Item 3.

ITEM 4 - CONTROLS AND PROCEDURES

EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES.  We maintain disclosure controls and
procedures that are designed to ensure that information required to be disclosed in our reports filed or submitted under
the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the Securities
and Exchange Commission’s rules and forms and that such information is accumulated and communicated to our
management, including our interim President, who serves as our principal executive officer and principal financial
officer, as appropriate, to allow timely decisions regarding required disclosure.

Our interim President reviewed and evaluated the effectiveness of the design and operation of our disclosure controls
and procedures (as defined by Rule 240.13a-15(e) or 15d-15(e)) of the Exchange Act Rule 13a-15 as of the end of the
period covered by this report.  Based upon this evaluation, our interim President concluded that, as of the end of such
period, our disclosure controls and procedures are effective as of the end of the quarter covered by this Form 10-Q.

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTING.  There were no changes in the
Company’s internal control over financial reporting that occurred during the second quarter of the year ended
September 30, 2009 that have materially affected, or that are reasonably likely to materially affect, the Company’s
internal control over financial reporting.

- 10 -
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PART II - OTHER INFORMATION
Item 1 - Legal Proceedings.

Not applicable

Item 1A - Risk Factors.

In addition to the other risk factors and information set forth in this report, you should carefully consider the factors
discussed in Part I, “Item 1A. Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2008,
which could materially affect our business, financial condition or future results. The risks described in our Annual
Report on Form 10-K are not the only risks facing the Company. Additional risks and uncertainties not currently
known to us or that we currently deem to be immaterial also may materially adversely affect our business, financial
condition, operating results and/or cash flows.

Item 2. Unregistered Sales of Equity Securities.

None

Item 3. Defaults Upon Senior Securities.

None

Item 4. Submission of Matters to a Vote of Security Holders.

None

Item 5. Other Information.

None

ITEM 6 – Exhibits

Exhibit Description

31 Certification of President pursuant to Exchange Act Rule 13a-14 and 15d-14 as
adopted pursuant to section 302 of the Sarbanes-Oxley Act of 2002.

32 Certification of the Company’s Chief Executive Officer and Chief Financial Officer,
pursuant to 18 U.S.C. Section 1350 as Adopted Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.
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SIGNATURES

In accordance with the requirements of the Exchange Act, the registrant has caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.

TRIST HOLDINGS, INC.

Date: October 28, 2009 /s/  Eric Stoppenhagen        
Name: Eric Stoppenhagen
Title: Interim President
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