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REmER&ans America Industries Ltd. and 1322256 Alberta Ltd. Agree to mﬁ
Amalgamate and Form Investment Company

Vancouver, British Columbia and Calgary, Alberta, May 12, 2008 — Trans America
Industries (“TSA") (TSX-V: TSA) and 1322256 Alberta Ltd. (“AlbertaCo”) are pleased
to announce that they have entered into a combination agreement, dated May 11,
2008 (the “Combination Agreement’) whereby TSA and AlbertaCo have agreed to
amalgamate (the “Amalgamation”) pursuant to an amalgamation agreement dated
May 11, 2008 (the “Amalgamation Agreement’). The Amalgamation is an arm'’s length
transaction that is subject to the approval of the TSX Venture Exchange (the
“Transaction”).

The boards of directors of TSA and AlbertaCo have each considered and approved
the Amalgamation, the Combination Agreement and the Amalgamation Agreement.
Each of the boards of directors have concluded that the terms of the Amalgamation
are in the best interests of their respective corporations and are fair to their respective
shareholders and each has recommended that their shareholders vote in favour of the
Amalgamation at meetings to be called for that purpose.

Under the terms of the Combination Agreement, TSA and AlbertaCo will each continue
out of their present governing jurisdictions and into Ontario and subsequently
amalgamate pursuant to the laws of the Province of Ontario. TSA shareholders will
receive one (1) common share of the resulting entity (expected to be named Primary
Corp.) (“PubCo”) for every two (2) shares of TSA then held. AlbertaCo shareholders
will receive one (1) share of PubCo for every twenty (20) shares (voting or non-voting)
of AlbertaCo then held. Holders of convertible securities of each of the corporations
will receive economically equivalent securities of PubCo.

Upon the Amalgamation becoming effective the assets and liabilities of each of TSA
and AlbertaCo will become assets and liabilities of PubCo.

The Transaction will be subject to:

(a} meeting all regulatory requirements, including approval of the TSX Venture
Exchange;

(b) PubCo meeting the minimum listing requirements of the TSX Venture
Exchange; and

(c) approval by the shareholders of TSA and AlbertaCo at special meetings of
shareholders to be called for that purpose.

Meetings of the shareholders of TSA and AlbertaCo will be scheduled to consider the
Amalgamation and related matters, including the continuances into Ontario. A joint
management information circular (the “Circular”) describing, among other things, the
Amalgamation and the business of PubCo will be mailed to shareholders of TSA and
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PubCo

PubCo will be a diversified investment and merchant banking firm focused on the
small cap market which will seek to make equity investments and bridge loans in
appropriate companies. It will not carry on any active business other than the making
of investments. PubCo will not carry on any active mining business, but may retain
certain direct interests in natura! resource properties. At present, TSA and AlbertaCo
have total combined asset portfolio of $28.6 million, including over $14 million in cash
available for investments in the equity or debt portfolios.

PubCo’s investment portfolio will be comprised of securities of mostly public and some
private issuers in the mining and oil and gas sectors. PubCo will invest in equity, debt
and convertible securities, which will be held both for long-term capital appreciation
and shorter-term gains. PubCo will seek to identify junior companies that it considers
to have resource prospects and potential, strong management teams and/or are
involved with a segment of the market that is consistent with or otherwise
complimentary to PubCo’s macro position.

In respect of PubCo's debt investments, the borrowers are expected to be
development stage publicly-traded companies. PubCo may also make loans on
occasion to high net worth individuals and to other entities which may not be publicly
traded. The principal amounts of the bridge loans will vary, but are expected to be in
the range of $500,000 to $10,000,000.

TSA

TSA is a British Columbia incorporated corporation listed on the TSX Venture
Exchange. TSA is involved in the mineral exploration business. Recently its main
focus has involved the acquisition and exploration of uranium assets located in the
western United States. TSA has issued and outstanding approximately 31 million
common shares. It also has convertible securities consisting of share purchase
warrants, finder's warrants and finder's options (exercisable for shares and finder's
warrants) that are convertible into a total of 10,031,825 common shares of TSA.

TSA has investments in several other issuers, the right to earn a 50% interest in a
uranium property in New Mexico and a 100% interest in a gold property in Manitoba'’s
Lynn Lake mining camp. TSA’s assets that the directors of PubCo do not consider to
be consistent with the overall portfolio composition and objectives are expected to be
dealt with by PubCo in a manner that will maximize shareholder value.

The directors and officers of TSA do not beneficially own or exercise control or
direction over any shares of AlbertaCo.

AlbertaCo

AlbertaCo is an Alberta incorporated corporation whose shares were listed on the
Toronto Stock Exchange until April 30, 2007 when it sold its pharmaceutical business
to Tekmira Pharmaceutical Corporation. Until April 30, 2007, AlbertaCo was named
Inex Pharmaceuticals Corporation. AlbertaCo is now an investment and merchant
banking company. It has approximately 347 million common shares outstanding on a
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fully diluted basis of which approximately 247 million voting common shares are issued
and outstanding and approximately 100 million non-voting shares are issuable upon
conversion of issued and outstanding convertible debentures. It is expected that the
convertible debentures will all be converted into non-voting shares prior to completion
of the Amalgamation. The shares of AlbertaCo are widely held. AlbertaCo is a
reporting issuer.

AlbertaCo’s primary assets consist of an equity investment of 2,076,225 shares of
Queenston Mining Inc. (TSX: QMI) with a current value of $6.7 million and an
outstanding six month secured bridge loan to Tranzeo Wireless Technologies Inc.
(TSX: TZT) in the amount of $1 million on which it is earning 1% interest per month
and on which a 10% bonus was paid on issuance of the loan in January 2008.

The directors and officers of AlbertaCo beneficially own or exercise control or direction
over less than 4% of the shares of TSA.

The Combination Agreement
Representations and Warranties

Under the Combination Agreement, the parties have made various representations
and warranties that are customary for this type of transaction. The representations and
warranties relate to, among other things, absence of undisclosed liabilities, absence of
undisclosed litigation, absence of material adverse changes, absence of unpaid taxes,
certain financial matters, compliance with laws, capitalization and completeness of
their respective public records. In addition, AlbertaCo has made cerain
representations related to its tax losses.

Covenants

TSA and AlbertaCo have made customary covenants relating to the completion of the
Transaction and related matters. In particular, they have each agreed to conduct its
business in the ordinary course, to not solicit competing transactions (subject to
certain exceptions), to not take certain significant corporate actions, to seek to fulfill
the conditions to completion of the Transaction and to not take any action that might
impede the completion of the Transaction.

Closing Conditions

Under the Combination Agreement, the obligations of a party to close are subject to
certain conditions. These include: (i) the truth of the other party’s representations and
warranties, except where inaccuracies would not have a material adverse effect; (i)
compliance by the other party with, and performance by the other party of, its terms,
covenants and conditions under the Combination Agreement, except where such
failure would not have a material adverse effect; (iii) the absence of material adverse
changes with respect to the other party; (iv) no change, withdrawal or modification in
the endorsement of the Amalgamation by the other party’s board of directors, nor such
board's determination that the Amalgamation is fair to the applicable corporation and
in the best interests of its shareholders nor in such board’s recommendation that
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shareholders vote in favour of the Amalgamation; and (v) all necessary shareholder
and regulatory approvals for the Amalgamation having been obtained.

A copy of the Combination Agreement has been filed by each of TSA and AlbertaCo
on SEDAR (www.sedar.com).

Officers and Directors of PubCo

Robert Pollock will be the President and Chief Executive Officer of PubCo. Mr. Pollock
will also be a director of PubCo. Mr. Pollock served as Senior Vice President of Quest
Capital Corp. (TSX: QC, AMEX: QCC and AIM: QCC) from September 2003 to March
2007. Mr. Pollock was formerly Vice President, Investment Banking at Dundee
Securities Corporation and has 12 years of experience in the Canadian capital
markets with specific experience in merchant banking, institutional sales and
investment banking. Mr. Pollock holds an MBA from St. Mary’s University and BA from
Queen's University. Mr. Pollock is currently a director of AlbertaCo.

Dave Guebert will be the Chief Financial Officer of PubCo. Mr. Guebert is currently
Chief Financial Officer of AlbertaCo and is also VP, Finance and Chief Financial
Officer of Cell-Loc Location Technologies Inc., a company listed on the TSX Venture
Exchange that is a leader in the emerging wireless location industry. Mr. Guebert has
25 years of experience in financial, accounting and commercial roles in companies in
Calgary. Prior to joining Cell-Loc, he was Chief Financial Officer at Seminole Canada,
a merchant energy company. In addition, Dave has held senior financial positions as
Senior Manager at Deloitte & Touche, Ceontroller of the XV Olympic Winter Games
Organizing Committee and Chief Financial Officer at Hughes Aircraft of Canada. He is
a Chartered Accountant (Alberta), a Certified Public Accountant (Pennsylvania) and
holds a B.Comm from the University of Saskatchewan.

Following the completion of the Transaction, the directors of PubCo, in addition to Mr.
Pollock, are expected to be:

Barry Gordon. Mr. Gordon has been involved in the investment banking
industry since the 1960s, being involved in institutional sales and research early
in his career. In 1979, he joined BBN, a Toronto-based institutional sales,
research, and trading boutique, as a partner. Mr. Gordon was appointed
President of BBN in 1986, helping to sell 50% of the company to James Capel
inc., a wholly owned U.K.-based subsidiary of the Hong Kong and Shanghai
Bank (now HSBC), which was then re-named BBN James Capel Inc. In 1993,
Mr. Gordon founded, with Dundee Bancorp Inc. (now Dundee Corporation),
Eagle and Partners Inc.,, as a small, national, research, sales, and trading
boutique. In 1998, Eagle and Partners Inc. purchased Deacon and Company,
and Dundee Bancorp bought Mr. Gordon's interest and changed the name of
the firm to Dundee Securities Corporation. Barry was Vice Chairman and
director of Dundee Securities Corporation until he retired in 2006. Mr. Gordon is
now President of Primary Capital Inc., a limited market dealer that was founded
in 2006. Primary Capital Inc. focuses on corporate finance and advisory work,
especially in the natural resource sector. Mr. Gordon is currently a director of
AlbertaCo.
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Frank Davis. Mr. Davis is a lawyer and partner with Fraser Milner Casgrain LLP,
and practices corporate and securities law, principally in the mining industry. He
has extensive experience in corporate finance, mergers and acquisitions and
corporate re-organizations, representing both issuers and investment banks. He
is also an experienced director of public natural resource companies listed on
the Toronto Stock Exchange. Mr. Davis has Bachelor of Commerce, Law (JD)
and MBA degrees from the University of Toronto. He is included in The Best
Lawyers in Canada, the Lexpert/American Lawyer Guide to the leading 500
lawyers in Canada and the International Who's Who of business lawyers. He is
a member of the Canadian Bar and international Bar Associations. Mr. Davis is
currently a director of AlbertaCo and is also a director of FNX Mining Company
Inc. (TSX: FNX).

David Duval. Mr. Duval is a minerals consultant, mining author/journalist and
former Western Editor for The Northern Miner, the largest weekly mining
publication in the world. He is a 35 year veteran of the minerals industry with
over a decade of engineering and production experience at various
underground mines in Ontario and Quebec. David served as a Technical
Advisor to the United Nations in the mid-1990s and coordinated the feasibility
study for the ASEAN Potash Project in Thailand. He gained recognition as an
authority on the Canadian diamond industry after co-authoring a book on the
subject in 1996. In 2002, he co-founded a commodities newsletter with a
legendary U.S. gold trader that currently ranks among the traffic leaders on the
internet. He has a broad background in public company management and has
served as an officer and director of several listed companies. Mr. Duval is
currently a director of TSA.

John Campbell. Mr. Campbell is a 1960 law graduate of the University of British
Columbia. He has been actively involved in the mining industry since the 1950s
and following graduation was a partner in a construction company during one of
the largest mining booms in B.C. history. During this period, he took on several
projects, including the oversight of a Noranda-owned 2000 ton per day iron ore
mine on Vancouver Island, and the recruitment of miners and tradesmen in the
United Kingdom for Mcintyre Mines’ Grand Cache coal operation. In 1985, he
became president of TSA, which under his direction discovered the Burnt
Timber gold deposit in Manitoba. This deposit was subsequently brought into
commercial production by Cazador Exploration. TSA acquired and developed to
feasibility the Agua Blancas iodine property in Chile and later vended it to the
Lundin Group for shares in Atacama Minerals, the present mine owner. Mr.
Campbell is the President and a director of TSA.

Regulatory and Shareholder Approvals

Completion of the Transaction is subject to a number of conditions, including but not
limited to, TSX Venture Exchange acceptance and shareholder approval. The
Transaction cannot close until the required shareholder approval is obtained. There
can be no assurance that the Transaction will be completed as proposed or at all.
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Investors are cautioned that, except as disclosed in the Circular to be prepared in
connection with the Transaction, any information released or received with respect to
the Transaction may not be accurate or complete and should not be relied upon.
Trading in the common shares of TSA should be considered to be highly speculative.
The TSX Venture Exchange has in no way passed upon the merits of the proposed
Transaction and has neither approved nor disapproved the contents of this press
release.

This news release does not constitute an offer to sell or a solicitation of an offer to sell
any securities in the United States. The securities of TSA, AlbertaCo and PubCo have
not been and will not be registered under the United States Securities Act of 1933, as
amended (the "U.S. Securities Act") or any state securities faws.

For more information please contact:

John Campbell Dave Guebert
President VP, Finance and CFO
Trans America Industries Ltd. 1322256 Alberta Ltd.
{604) 688-8042 (403) 569-5796

-30-
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TRANS AMERICA INDUSTRIES LTD.
Suite 720 - 789 West Pender Street
Vancouver, British Columbia
VeC 1H2

Telephone; (604) 6888042
Fax: (604) 689-8032

website: www trans-america.ca
TSX Venture: TSA

PRESS RELEASE

June 4, 2008

Trans America Completes N.I. 43-101 Report on its
Ambrosia Lake Joint Venture Project in New Mexico

Trans America Industries announces that it has completed a National Instrument 43-101
report on its Ambrosia Lake project in New Mexico's prolific Grants-Gallup mineral bedt,
historically the largest uranium-producing region in the United States.

The May 30, 2008, N.l. 43-101 report was prepared by an independent consulting
engineer with Broad Oak Associates, G.S. Carter, a Qualified Person, and is currently
available in the company profiles section at www.sedar.com.

The Ambrosia Lake project is the subject of a 50-50 joint venture agreement between
Trans America and Neutron Energy, Inc., a private U.S. corporation.

In the past year, the Neutron-Trans America joint venture has conducted an exhaustive
study of historical information from past uranium exploration activities in the Ambrosia
Lake region, with a specific emphasis on the joint venture's core holdings. These
holdings include 345 unpatented lode mining claims, eight patented lode mining claims
and one State of New Mexico mineral lease. In total, the properties cover an area of
approximately 7,516 acres {3,041 hectares) within McKinley County, approximately 60
miles (96.5 kilometres) west of Albuguerque, New Mexico.

Exploration potential exists on the new mineral claims that were recently added to the
joint venture’s holdings. These patented mineral claims are situated along an east-west
trend within the Frosty-Ox and Cliffside mine areas. In a non N.I. 43-101 compliant
resource study, the Celorado School of Mines Research Institute established a historic
resource of 3,522,134 pounds U305 for the claims.

The joint venture’'s research team was also able to obtain drill logs and sections for its
East Roca Honda heldings situated on the south end of the Strathmore
Minerals/Sumitomo Roca Honda deposit. The historical information obtained on these
properties, along with material gathered on the project's Mesa Redonda and West Endy
properties, has led to an exploration program recommendation of 156 drill holes
aggregating 338,600 feet (103,205 meters) of combined core and rotary drilling on the
Ambrosia Lake properties.
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In respect to the Company's proposed merger with 1322256 Alberta Ltd. (see May 12,
2008 news release) a pre-listing filing has been submitted to the TSX Venture
Exchange. Particulars of Trans America's shareholder meeting scheduled for July 17,
2008, and the business combination with 1322256 Alberta Ltd will be contained in the
Company's forthcoming Information Circulation which will be mailed to shareholders and
posted on www.sedar.com.

All resource estimates are based on data and reports obtained and prepared by previous
operators. These historic resource estimates are considered to be relevant and reliable
based on the amount and quality of historic work completed. The Company has not
completed the work necessary to independently verify the classification of the mineral
resource estimates. The Company is not treating the mineral resource estimates as
National Instrument 43-101 defined resources verified by a qualified person. These
historical estimates should not be relied upon.

This news release has been reviewed by Geoffrey S. Carter, a Qualified Person as
defined by National Instrument 43-101.

John K. Campbell
President

Trans America Industries
604-688-8042




GrL— 5 FP0

TRANS AMERICA INDUSTRIES LTD ("TSA-V")
- Shareholders Of Trans America Industries Ltd. And 1322256
- Alberta Ltd. Approve Amalgamation

NOT FOR RELEASE OR DISSEMINATION INTO THE UNITED STATES

Trans America Industries Ltd. ("TSA") and 1322256 Alberta Ltd. ("AlbertaCo") are pleased to
announce that their respective shareholders have approved the continuances of TSA and
AlbertaCo out of their present governing jurisdictions and into Ontario and the subsequent
amalgamation(the "Amalgamation") of TSA and AlbertaCo pursuant to the laws of the Province of
Ontario to form an amalgamated corporation expected to be named Primary Corp. ("Primary
Corp."} as previously described in a press release issued on May 12, 2008. The Amalgamation is
expected to be effected before the end of July, 2008. The Amalgamation is an arm's length
transaction that is subject to final acceptance by the TSX Venture Exchange.

Management of the new company will be lead by Robert Pollock as President and Chief
Executive Officer. The directors of Primary Corp. wili be John Campbell, Frank Davis, David
Duval, Barry Gordon and Rabert Pollock.

Pursuant to the Amalgamation, as described in the combination agreement between TSA and
AlbertaCo dated May 11, 2008, TSA shareholders will receive one (1) common share of Primary
Corp. for every two (2) shares of TSA then held. AlbertaCo shareholders will receive one (1)
share of Primary Corp. for every twenty (20} shares (voting or non-voting) of AlbertaCo then held.
Helders of convertible securities of each of the corporations will receive econemically equivalent
securities of Primary Corp.

Assuming that the Amalgamation will be effective July 31, 2008, Primary Corp. will issue
approximately 15,602,209 shares of Primary Corp. to TSA Shareholders and 17,708,749 shares
of Primary Corp. to AlbertaCo Shareholders and AlbertaCo Non-Voting Shareholders upon the
completion of the Amalgamation. As a result, former shareholders of TSA will own approximately
46.8% of the outstanding shares of Primary Corp. and former shareholders of AlbertaCo will own
approximately 53.2% of the then outstanding shares of Primary Corp.

Other matters approved by the respective shareholders of TSA and AlbertaCo include a
reduction in the stated capital of TSA and AlbertaCo, the autherization of the directors of Primary
Corp. to fix the number of directors between the minimum and maximum number as set out in the
Articles of Amalgamation, a new stock option plan for Primary Corp. and a new by-law for Primary
Corp.

This news release does not constitute an offer to sell or a solicitation of an offer to sell any
securities in the United States. The securities of TSA, AlbertaCo and Primary Corp. have not
been and will not be registered under the United States Securities Act of 1933, as amended or
any state securities laws.

The TSX Venture Exchange has not reviewed and does not accept responsibility for the
adequacy or accuracy of this release.

TEL: (604) 688-8042 John Campbell, President
Trans America Industries L.td.

TEL: (403) 569-5796 Robert Pollock, President & CEO
1322256 Alberta Ltd.
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NOT FOR RELEASE OR DISSEMINATION INTO THE UNITED STATES

Shareholders of Trans America Industries Ltd.
and 1322256 Alberta Ltd. Approve Amalgamation

Vancouver, British Columbia and Calgary, Alberta, July 21, 2008 — Trans America
Industries Ltd. ("TSA") (TSX-V: TSA) and 1322256 Alberta Ltd. (“AlbertaCo”) are
pleased to announce that their respective shareholders have approved the
continuances of TSA and AlbertaCo out of their present governing jurisdictions and
into Ontario and the subsequent amaigamation (the "Amalgamation”) of TSA and
AlbertaCo pursuant to the laws of the Province of Ontario to form an amalgamated
corporation expected to be named Primary Corp. (“Primary Corp."} as previously
described in a press release issued on May 12, 2008. The Amalgamation is expected
to be effected before the end of July, 2008. The Amalgamation is an arm’s length
transaction that is subject to final acceptance by the TSX Venture Exchange.

Management of the new company will be lead by Robert Pollock as President and
Chief Executive Officer. The directors of Primary Corp. will be John Campbell, Frank
Davis, David Duval, Barry Gordon and Robert Pollock.

Pursuant to the Amalgamation, as described in the combination agreement between
TSA and AlbertaCo dated May 11, 2008, TSA shareholders will receive one (1)
common share of Primary Corp. for every two (2} shares of TSA then held. AlbertaCo
shareholders will receive one (1) share of Primary Corp. for every twenty (20) shares
(voting or non-voting) of AlbertaCo then held. Holders of convertibie securities of each
of the corporations will receive economically equivalent securities of Primary Corp.

Assuming that the Amalgamation will be effective July 31, 2008, Primary Corp. will
issue approximately 15,602,209 shares of Primary Corp. to TSA Shareholders and
17,708,749 shares of Primary Corp. to AtbertaCo Sharehoiders and AlbertaCo Non-
Voting Shareholders upon the completion of the Amalgamation. As a result, former
sharehoiders of TSA will own approximately 46.8% of the outstanding shares of
Primary Corp. and former shareholders of AlbertaCo will own approximately 53.2% of
the then outstanding shares of Primary Corp.

LY

Other matters approved by the respective shareholders of TSA and AlbertaCo include
a reduction in the stated capital of TSA and AlbertaCo, the authorization of the
directors of Primary Corp. to fix the number of directors between the minimum and
maximum number as set out in the Articles of Amalgamation, a new stock option plan
for Primary Corp. and a new by-law for Primary Corp.
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This news release does not constitute an offer to sell or a solicitation of an offer to sell
any securities in the United States. The securities of TSA, AlbertaCo and Primary
Corp. have not been and will not be registered under the United States Securities Act
of 1933, as amended or any state securities laws.

For more information please contact:

John Campbell Robert Pollock
President President and CEQ
Trans America Industries Ltd. 1322256 Alberta Ltd.
(604) 688-8042 (403) 568-5796

The TSX Venture Exchange has not reviewed and does not accept responsibility for
the adequacy or accuracy of this release.
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NOT FOR RELEASE OR DISSEMINATION INTO THE UNITED STATES

Amalgamation of Trans America Industries Ltd.
and 1322256 Alberta Ltd. Becomes Effective

Toronto, Ontario, August 1, 2008 — Primary Corp. (“Primary”) is pleased to announce
that the previously announced continuances of Trans America Industries Ltd. (“TSA")
and 1322256 Aiberta Ltd. (“AlbertaCo”) out of their former governing jurisdictions and
into Ontario and the subsequent amalgamation (the ‘Amalgamation”) of TSA and
AlbertaCo pursuant to the laws of the Province of Ontario to form an amalgamated
corporation, Primary Corp., which was previously approved by shareholders of TSA
and AlbertaCo on July 17, 2008, have become effective. As a result of the completed
Amalgamation, effective at the open on Tuesday August 5, 2008, trading will commence
in the common shares of the Primary under the name “Primary Corp.” and under the
symbol “PYC". Primary Corp. will trade on Tier 1 of the TSX Venture Exchange (the
“TSXV")

Primary will be categorized as an investment issuer under TSXV policies. It will be a
diversified merchant banking firm focused on the small cap market, which will conduct
all such activities as would be typical for a merchant bank, including making equity
investments in, and bridge loans to, appropriate companies. Primary will not operate in
the category of mining issuer under TSXV policies. Mining assets of TSA that are not
considered to be consistent with the overall portfolio composition and objectives of
Primary are expected to be dealt with by Primary in a manner that will maximize
shareholder value. Management of the new company will be lead by a team consisting
of Robert Pollock as President and Chief Executive Officer and Dave Guebert as Chief
Financial Officer. The directors of Primary will be John Campbell, Frank Davis, David
Duval, Barry Gordon and Robert Pollock.

As described in the combination agreement between TSA and AlbertaCo dated May
11, 2008, TSA shareholders received one (1) common share of Primary in exchange
for every two (2) shares of TSA held prior to the Amalgamation. AlbertaCo
shareholders received one (1) share of Primary in exchange for every twenty (20)
shares (voting or non-voting) of AlbertaCo held prior to the completion of the
Amalgamation. Holders of convertible securities of each of the corporations received
economically equivalent securities of Primary.

As of the Effective Date, Primary issued approximately 15,602,213 shares to former
shareholders of TSA and approximately 17,708,749 shares to former shareholders of
AlbertaCo. Primary currently has 33,310,961 shares outstanding and 38,551,874
shares outstanding on a fully diluted basis.

This news release does not constitute an offer to sell or a solicitation of an offer to sell
any securities in the United States. The securities of Primary Corp. have not been and
will not be registered under the United States Securities Act of 1933, as amended or
any slate securities faws.




-2.

Further information concerning Primary Corp. can be found on www.sedar.com. For
more information please contact:

Robert Pollock
President and CEO
Primary Corp.
(416) 214-9672

The TSX Venture Exchange has not reviewed and does not accept responsibility for
the adequacy or accuracy of this release.
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TRANS AMERICA INDUSTRIES LTD.
INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

NOTICE OF NO AUDITOR REVIEW OF

INTERIM FINANCIAL STATEMENTS

Under National Instrument 51-102, Part 4, subsection 4.3(3) (a), if an
auditor has not performed a review of the intetim financial statements they
must be accompanied by a notice indicating that the financial statements
have not been reviewed by an auditor,

The accompanying unaudited interim financial statements of the Company
have been prepared by and are the respansibility of the Company's
management.

The Company's independent auditor has nat performed a review of these
financial statements in accordance with standards established by the
Canadian Institute of Chartered Accountants for a review of interim
financial statements by an entity’s auditor.




TRANS AMERICA INDUSTRIES LTD.

INTERIM BALANCE SHEETS

JUNE 30 DECEMBER 31

17,312,446 17,476,468

$ 17,658,987 § 17,706,228

2008 2007
ASSETS
Current
Cash and cash equivalents § 2,229503 § 1,045814
Short term deposits 6,306,548 7,894,057
Amounts receivable 7,400 4,429
Prepaid expense 3,302 3.528
8,546,753 8,047,828
Investments {Note 6) 6,464,168 6,625,131
Exploration Advances - 328,682
Mineral Properties and Deferred Exploration
Expenditures (Note 7) 2,648,066 1,804,588
$ 17,658,987 § 17,706,229
LIABILITIES
Current
Accounts payable and accrued Eabilities $ 159,541 & 7,761
Future Incoma Tax Liability 187,000 222 000
345,541 229,761
SHAREHOLDERS' EQUITY
Share Capital (Note 8) 18,992,298 18,992,298
Contributed Surplus 702,672 702,672
Accumulated Other Comprehensive Income 498,169 570,088
Deficit (2,880,693} (2.788,590)
|
|
|
]
|

' Approved on behalf of the Board of Directors:

! “David Duval” “John K. Campbell”

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



TRANS AMERICA INDUSTRIES LTD.

INTERIM STATEMENTS OF INCOME

THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30 JUNE 30
2008 2007 2008 2007
{Note 11) {Note 11)
Gas Sales $ - $ 24961 § . ] 50,207
Cost Of Sales
Royalties on gas sales . 4,822 - 9,773
Depletion - 3,024 - 4,775
Oil and gas property aperating expenses - 5021 - 5,038
- 12 867 - 23,584
Gross Profit - 12,004 - 26,623
Expenses
Amortization - 437 - 874
Marnagement and consulting fees (Note 8) 34,500 30,800 69,000 57,800
Office facilities and services 17,007 11,859 25,708 20,890
Professional fees 64,828 14,449 121,434 41,990
Regulatory fees 9,995 31,800 17,385 38,800
Sharehotder communication 1,704 28632 2,392 40,754
Transfer agent 4,702 11,021 4994 13,054
Travel and promotion 4,750 1,408 33,270 15,494
136,856 130,407 254,193 230,653
Loss Before Other income {Expense) and
Income Tax (136,856} (118,313) {254,193) (204,030)
Other Income (Expense)
Gain on Sale of Investments 10,585 - 10,595 -
Interest Income 46,155 50,648 130,076 81,792
Cther income 1,341 - 2,419 -
Share of Loss of Equity Investment - {285,000} - {705,000}
Dilution Gain on Issuance of Shares by
Equity Investment - 2,963,000 - 2,963,000
58,291 2,737 648 143,080 2,339,792
Income Before Income Tax {78,565) 2,619,335 (111,103} . 2,135,762
Future Income Tax Recovery {Expense) 10,000 23,000 19,000 23,000
Net Income {Loss) For The Period $ (68,565) % 2.596,335 (92103) % ' 2,132,762
Basic Eamings Per Share H 0.00 5 0.09 0.09 5 0.08
Diluted Eamings Per Share 3 nia 3 0.67 n/a 5 0.06
Weighted Average Number Of Shares
Qutstanding - Basic 31,204,418 28,279,857 31,204,418 25,715,248
Weighted Average Number Of Shares
Qutstanding - Dituted nia 37,571.587 n/a 35.006.978

The accompanying notes are an integral part of these financial staternents.




TRANS AMERICA INDUSTRIES LTD.

INTERIM STATEMENTS OF COMPREHENSIVE INCOME

THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30 SUNE 20
2008 2007 2008 2007
{Note 11) {Note 11

Net Income (Loss) For The Period
Other Comprehensive Income

Net unrealized gains {losses) arising on
available for sale investments during the
period, net of income tax

Reclassification of realized net gains arising on
available for sale investments during the
period to the income statement, net of tax

Foreign exchange translation adjustment

Comprahensive Income (Loss) for the
Period

(68,565) $ 2,586,335

195,681 396,278 (71,768) 392.0J
35,908 - 45,005 -
1,296 - B 444 -

(82,103} $ 211274

164320 § 2.982.613

(110.332) & 2.504.8(

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




TRANS AMERICA INDUSTRIES LTD.

INTERIM STATEMENTS OF CASH FLOWS

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

THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30 JUNE 30
2008 2007 2008 2007
{Note 11} {Note 11)
Cash Flows Provided By (Used Im)
Qporating Actlvities
| Net income (loss) for the period $ (68,565) $ 2,596335 § {92,103y $& 2112762
Add (Deduct) items not invedving cash:
' Amartization - 437 - 874
| Depletion - 3,024 . 4775
Foreign exchange 1,296 - B,444 -
Gain on sale of investments {10,5585) - (10,595) -
Dilution gain on issuance of shares by
equity investment - (2,963,000} - (2,963,000)
Share of logs of equity investment - 285,000 - 705,000
Future income taxes (10.,000) 23,000 {1%,000) 23,000
{87,864} (55,204) [113,254) {116,589)
Change in non-cash operating working capital
items:
Accounts recetvable - (231} - (3,335)
Amounts receivable {4,732) - (2,871) -
Prepaid expense {1,2186) 17,672 226 (21,168)
Accounts payable and accrued liabilities (22,2586) (27,186) 17,536 (63,467)
(146,068) {64,659) (98,463} {204,559)
Cash Filows Provided By Financing
Activities
Issuance of share capital - 7,635,000 - 7,635,000
- 7,635,000 - 7,635,000
Cash Flows Provided By (Used [n) Investing
Activities
Short term deposits 1,600,319 (5,836,755) 4,587,509 {5,346,404)
‘ Exploration advances - 483,100 328,682 {77.100)
Mineral properties and deferred exploration
- expenditures (373,403} {486,100) (709,234) {588,254)
‘ Proceeds from sale of investments 75,195 - 75,195 -
1,302,111 {5,839,755) 1,282,152 5.011,758)
L. Increase { Decrease) In Cash And Cash
Equivalents 1,186,043 1,730,586 1,183,689 1,418,683
Cash and Cash Equivalents, Beginning of
Period 1,043 460 58,591 1,045,814 370,494
Cash and Cash Equivalents, End of Period $ 2,220603 % 1789177 $ 2,229503 &  1.789.177
Supplementary Cash Flow Disclosures
Interest Paic 3 - H - $ . 5 -
Taxes Paid 3 - $ - $ . 3 -
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1.

TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

BASIS OF PRESENTATICN

The interim financial statements of Trans America Industries Ltd. {the "Company™) have been
prepared by management in accordance with accounting princlples generally accepted in
Canada. The interim financial statements have been prepared following the same accounting
policies and methods of computation as the financial statements for the fiscal year ended
December 31, 2007, except as described below. The disclosures included below are
incremental to those included with the annual financial statements. The interim financial
statements should be read in conjunction with the financial statements and the notes thereto
in the Company's annual report for the year ended December 31, 2007.

SIGNIFICANT ACCOUNTING POLICIES

a) Use of Estimates

The preparation of the financial statements requires management to make estimates
and assumptions which affect the reported amounts of assets and liabilties, the
disclosure of contingent assets and liabilities at the date of the financial staternents and
the reported amounts of revenue and expenses during the reporting period. Significant
areas requiring the use of management estimates relate to assumplions used in
determining the fair value of non-cash stock-based compensation, amounts recorded for
impairment of investments, and future tax asset valuations. Due to the inherent
uncertainty involved with making such estimates, actual results reported in future years
could differ from these estimates.

b

-~

Foreign Currency Translation

Currency transactions and balances are translated into the Canadian dollar reporting
currency using the temporal method as follows:

iy Monetary items are translated at the rates prevailing at the balance sheet date; ,

iiy Non-monetary items are translated at historical rates,

fii}y Revenues and expenses are translated at the average rates in effect during
applicable accounting periods, except amortization, which is translated at
historical rates; '

iv) Gains and losses on foreign cuirency translation are reflected in the
consolidated statements of operations and comprehensive loss.

¢} Cash and Cash Equivalents
Cash includes cash on hand and demand deposits. Cash equivalents include short-term,

highly liquid investments that are readily convertible to known amounts of cash and which
are subject to an insignificant risk of change in value.



TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

2, SIGNIFICANT ACCOUNTING POLICIES (Continued)

d)

)

g}

Investments

Long term investments in which the Campany has voting interests of 20% to 50%, or
where the Company has the ability to exercise significant influence, are accounted for
using the equity method. Under this method, the Company's share of the investees’
earnings and losses is included in operations and its investments therein are adjusted
by a like amount. Dividends are credited to the investment accounts.

In accordance with the recommendations of section 3855 “Financial instruments -
Recognition and Measurement of the Canadian Institute of Chartered Accountants
handbook the Company has designated its investments over which the Company does
not exercise significant inftuence as available for sale investmenis and reports them at
fair value. The amounts by which fair values for these investments differ from written
down cost represent unrealized gains and losses and are recognised in other
comprehensive income. All realized gains and losses are recognized in net income in the
pericd of disposition. The fair value of investrents is market value. The market value of
publicly traded investments is based on quoted market prices.

Financial insiruments

As at June 30, 2008, the Company's financial instruments consist of cash and cash
equivalents, short term deposits, amounts receivable, investments, and accounts payable
and accrued liabiities. Unless otherwise noted, it is management's opinicn that the
Company is not exposed to significant interest, cumency or credit risks arising from the
financial instruments. The fair value of these financial instruments approximates their
carrying value due 1o their short-terrn maturity or capacity of prompt liquidation.

Mineral Properties and Related Deferred Exploration Expenditures

The Company capitalizes all exploration expenditures directly related to specific mineral
properties in which it has a continuing interest until the extent of mineralization has been
determined and the mineral properties are either sold, developed or the Company's
mineral rights are allowed to lapse. Capitalized costs are amortized over the useful life
of the ore body following commencement of commercial production based on estimated
economic reserves or written off if the property is sold or abandoned,

Vanable Interest Entities

The Canadian Institute of Chartered Accountants (CICA) issued Accounting Guideling 15,
“Consolidation of Variable interest Entities™, 1o provide accounting guidance related to
variable interest entities {("VIE™). A VIE exists when the entity's equity investment is at
risk. When a VIE is determined ta exist the guidance requires the VIE to be consolidated
by the primary beneficiary. The Company has determined that it does not have a primary
beneficiary interest in VIEs.




TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

2. SIGNIFICANT ACCOUNTING POLICIES (Continued)
h) Recently Issued Accounting Pronouncements

The following accounting pronouncements are applicable to future reporting periods.
The Company is currently evaluating the effects of adopting these standards:

iy Goodwill and Intangible Assets

On January 8, 2008, the CICA issued Section 3064, Goodwill and Intangible Assets.
Section 3064, establishes standards for the recognition, measurement and
disclosure of goodwill and intangible assets. Section 3064 is effective for the
Company for annual and interim financial statements commencing January 1, 2009.

ii) Interational Financial Reporting Standards ("IFRS")

in 2008, the Canadian Accounting Standards Board ("AcSB") published a new
strategic plan that will significantly affect financial reporting requirements for
Canadian companies. The AcSB strategic plan oullines the convergence of
Canadian GAAP with IFRS over an expected five year transitional period. In
February 2008, the AcSB announced that 2011 is the changeover date for publicly-
listed companies to use IFRS, replacing Canada's own GAAP. The date is for
interim and annual financial statements relating to fiscal years beginning on or after
January 1, 2011. Accordingly, the transition date of January 1, 2011 will require the
restatement for comparative purpeses of amounts reported by the Company for the
year ended November 30, 2011.

iy Comparative figures

Certain of the comparative figures have been reclassified to conform to with the
presentation adopted for the current year.

3. NEWLY ADOPTED ACCOUNTING POLICIES
. i) Accounting Changes

Effective January t, 2008, the Company adopted CICA Section 1506, Accourting
Changes. The new standard establishes criteria for changing accounling policies,
together with the accounting treatment and disclosure of changes in accounting pelicies,
changes in accounting estimates and the correction of errors. The disclosure is to inchude,
on an interim and annual basis, a description and the impact on the Company on any new
primary source of GAAP that has been issued but is not yet effective. The impact that the
adoption of Section 1506 will have on the Company's results of operations and financial
condition will depend on the nature of future accounting changes.




TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

3. NEWLY ADOPTE®D ACCOUNTING POLICIES {Continued}
ii} Financial Instruments

On September 15, 2006, the CICA issued three new accounting standards: Handbook
Section 1535, Capital Disclosures, Handbook Section 3862, Financial Instruments —
Disclosures, and Handbook Section 3883, Financial Instruments - Presentation. These
three standards were adopted by the Company on January 1, 2008.

a) Section 1535, Capital Disclosures requires that a company disclose information that
enables users of its financial statements to evaluate its chjectives, pclicies and
procedures for managing capital including disclosures of any externally imposed
capital reguirements and the consequences for non-compliance,

b) New Sections 3862 and 3863 replace Handbook Section 3861, Financial Instruments
- Disclosure and Presentation, revising and enhancing its disclosure requirements,
and carrying forward unchanged its presentation requirements. These new sections
place increased emphasis on disclosures about the nature and extent of risks arising
from financial instruments and hew the entity manages those risks.

4. CAPITAL MANAGEMENT

The Company is in the business of mineral exploration in Canada and the Unitad States of
America. Management determines the Company’s capital structure and makes adjustments
to it based on funds available to the Company, in order to support the acquisition,
exploration and development of mineral properties. The Board of Directors has not
established quantitative return on capita! criteria for capital management but rather relies
upon the expertise of the management team to sustain the future development of the
business.

The Company holds a significant portiolic of marketable securities and short term deposits
which are closely monitored by management. Proceeds from the sale of these securities
wilt be utilized to fund future exploration programs and administration costs as required.

The properties in which the Company currently has an interest are in the exploration stage;
and the Company does not generate any revenue, and accordingly the Company may be
dependent in the future upon external financing to fund future exploration programs and its
administrative costs. The Company will spend existing working capital and raise additional
amounts as needed. The Company will continue to assess new properties and to seek to
acquire an interest in additional properties if management feels there is sufficient geolegic
or economic potential provided it has adequate financial resources to do so.

Management reviews its capital managemen! approach en an ongoing basis and believes
that its approach, given the relative size of the Company is reasonable.

The Campany is not subject to externally imposed capital requirements.




TRANS AMERICA INDUSTRIES LTD.
NOTES TQ INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

5. FINANCIAL RISK FACTORS

The Company's risk exposures and the impact on the Company's financial instruments are
summarized below:

a)

D)

<)

dj

Credit Risk

The Company has no trade receivable batances and accordingly is not subject to credit
rigk.

Liquidity Risk

The Company's approach to managing liquidity risk is to ensure that it will have
sufficient liquidity to meet liabilities when they fall due. As at June 30, 2008, the
Company had cash and cash equivalents, and short term deposits available of
$8,536,051 to settle current Labilities of $159,541.

Market Risk

Market risk is the risk of loss that may arise from changes in market factors such as
interest rates, foreign exchange rates, and commodity and equity prices. The Company
possesses investments in publicly fraded securities and their fair value is dependent
upon prevailing market conditions.

Faoreign Currency and Exchange Risk

The Company's functional currency and the reparting currency is the Canadian dollar
(“CDNS"). Periadically the Company incurs charges on its Canadian operations for
settlement in currencies other than its functional currency and any gain or loss arising
on such transactions is recorded in operations for the period.

The Company has entered into an agreement with Neutron Energy [nc. ("NEI7)
containing an option to acquire a §0% interest in 345 unpatented lode mining claims,
eight patented lode mining claims and one State of New Mexico mineral lease. All
transactions relating to the property are recorded in the US Dollar (*USDS$"). As a result
the Company is subject to foreign currency and exchange risk on the translation of
these transactions and period end balances to the reporting currency.  Any translation
gains or lesses arising in the pericd are included in operations for the period. Any
unreglized translation adjustiments ansing at period end are included in other
comprehensive income and accumulated comprehensive income.

During the six months ended June 30, 2008, a 1% strengthening in the US$ relative to
the CDN$ would have increased the exploration expenses capitalized and the amount
payable to NEI at June 30, 2008 by approximately $8,283.



TRANS AMERICA INDUSTRIES LTD.

NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

5. FINANCIAL RISK FACTORS (Continued)

The agreement with NEI is denominated in US Dallars, and accordingly, changes in the
exchange rate will affect the Company's future cash outflows pursuant to this
agreement. As at June 30, 2008, a 1% strengthening in the USDS relative to the CDN$
would result in future cash outflows increasing by approximately CONS$ 32,000,

The Company does not participate in any hedging activities to mitigate any gains or
losses which may arise as a result of exchange rate changes.

6. INVESTMENTS

JUNE 30, DECEMBER 31
2003 2007
Mon-Publically Quoted
Neutron Energy Inc., 10,750,000 Common Shares, at cost 5,138,515 5,136,515
North American Granite Group Inc. 500,000 comman shares
(2006 — nil common shares) at cost, net of write down of
$71578 176,652 176,652
Publically Quoted
Atacama Minerals Corp., 750,000 common shares at June 30,
2008 and December 31, 2007, disclosed at market value. 812,500 787,500
Other investments, June 30, 2008 and December 31, 2007,
disclosed at market value. 318,501 524,484

$ 6,464,168 3 6625131

7. MINERAL PROPERTIES AND DEFERRED EXPLORATION EXPENDITURES
a) New Mexico Properties (U.S.A)

The Company entered into an agreement on April 28, 2006, amended July 28, 2008,
with Neutron Energy Inc. (“NEI"} containing an option to acquire a 50% interest in 396
unpatented mining lode claims and one state lease covering an area of 8,632 acres in
the Ambrosia Lake mining district of New Mexico.

During the six month period ended June 30, 2008, NEI abandoned 51 unpatented
mining claims which were subject to the agreement and acquired eight additional
patented lode claims which form part of the agreement.
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TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

7. MINERAL PROPERTIES AND DEFERRED EXPLORATION EXPENDITURES (Continued)

a)

b}

New Mexico Properties (U.S.A.} (continued)

As a result at June 30, 2008, the project area includes 345 unpatented lode mining
claims, eight patented lode mining claims and one State of New Mexico mineral lease.
In {otal, the properties cover an area of approximately 7,516 acres in the Ambrosia Lake
mining district of New Mexico.

The Company can eam its interest in the subject properties by:
(i} advancing $568,615 (US$495,000) to NEI, {paid)
(i) by funding maintenance and explaration expenditures totalling $5,113,000
{US$5,000,000) by February 1, 2010, {At June 30, 2008 the Company has paid
$1,843,780 (US $1,765,569)

Mineral Properties and deferred exploration expenditures for the New Mexico properties
are comprised of the following amounts:

JUNE 30, DECEMBER 31
2008 2007
Acquisition cost $ 56B,615 $ 568615
Maintenance and exploration expenses (NEI) 2,058,951 1,222,973
Geological Reports (incurred by the Company} 20,500 13,000
2,648,066 1,804,588

Manitoba Properties

The Company staked 33 mineral claims in the Lynn Lake area of Manitoba. During the
year ended December 31, 2007 the Company recorded an impairment provision of
3698,332 as management currently has no plans to further investigate the western portidn
of the property, where these exploration costs had been incurred.

Mineral properties and deferred exploration expenditures are comprised of the following
amounts:



TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

7. MINERAL PROPERTIES AND DEFERRED EXPLORATION EXPENDITURES (Continued)

b) Manitoba Properties {Continued)

JUNE 30, DECEMBER 31
2008 2007
Staking $ 29,054 3 29064
Engineering and consutting 63,900 63,900
Survey and geophysical 234,924 234,924
Line cutting and roads 137,912 137,912
Supplies 58,153 58,153
Driling 282,500 282,500
Assays 22,079 22,079
Reparts and mapping 40,980 40,980
Mineral Exploration Assistance Program (171,181} (171,181)
Write down of mineral properties (698,331} {698.331)
$ - $ -
Total mineral properties and deferred exploration
expenditures (New Mexica and Manitoba) $ 2,648,066 $ 1,804 588

¢} China Property

The Company entered into an opticn and shareholder agreement dated January 14,
2005, as amended August 22, 2005, with Majestic Gold Corp. ("MJS®) for an option to
acquire 8 50% interest in their 60% interest in three mining leases which form part of an
interest under option from Yantai Zhong Jai Mining Inc., and a 50% interest in any
additional leases acquired within a 900 square kilometre area of interest, located in the
Shandong Province in the People’s Republic of China (the “Project™),

The Company has eamed its interest in the Project by subseribing in prior years to
800,000 private placement units of MJS at $0.70 and an additional 1,000,000 private
placement units at a price of $0.40 for a tota! investment aggregating $960,000 (the
"MJS Units™). The Company sold the MJS Units in 2006 for proceeds of $1,380,000 and
recognized a gain of $420,000.

In July 2008, a subsidiary company of MJS, Majestic Zhaoyuan Gold Lid. {"MZG"), entered
intc @ Co-operation Contract with China Shandong No 3 Mineral and Gealogicat
Exploration Institute. MZG has the right to acquire a 70% interest in Yantai Ludi Jinjang
Goid Mining Inc., a Chinese Co-operation Company that has been established to hold the
exploration rights to the Jingang Gold Project in the Shandong Province of China, MZG
will eam its interest by funding exploration and development expenditures totalling
$567,125 aver 4 years,



TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

7. MINERAL PROPERTIES AND DEFERRED EXPLORATION EXPENDITURES (Continued)

€)

China Property {Continued)

Effective February 1, 2007, Trans America Industries Ltd. and MJS amended their aption
and shareholder agreement whereby the Company may eam up to 50% of MJS's indirect
70% interest in ihe Jingang Gold Project (the “Jing Cheng Interest”) by entering inta a
farmal JV agreement with MZG and cantinuing to fund 50% of MJS's exploration costs in
the Jing Cheng Interest.

8. SHARE CAPITAL

a)

b)

¢

Authorized

Unlimited commaon shares without par value

Issued

There were no share issuances during the six month period ended June 30, 2008.
Stack Based Compensation

The Company's stock option plan provides for the issuance of options fo its directors,
officers and employees. The maximum number of outstanding options must be no more
than 10% of the issued and outstanding shares at any point in time. Compensation
costs attributable to share options granted to employees, directors or consultants is
measured at fair value at the grant date and expensed with a comespending increase to
contributed surplus. Upon exercise of the stock options, consideration paid by the
option holder tagether with the amount previously recagnized in contributed surplus is
recorded as an increase to share capital. During the six menth periods ended June 30,
2008 and 2007 the Company recarded $nil in stock based compensation, as no options
were granted, ’



TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

8. SHARE CAPITAL (Continued)
d) Options Qutstanding

As at June 30, 2008, options were outstanding for the purchase of common shares as

foliows:
EXERCISE
NUMBER PRICE NUMBER
OF PER EXERCISABLE AT EXPIRY

SHARES SHARE JUNE 30, 2008 DATE
350,000 $ 035 350,000 December 8, 2008

50,000 0.35 50,000 January 8, 2009
457,275 1.00 457,275 May 3, 2009
250,000 0.35 250,000 August 18, 2009
300,000 0.35 300,000 December 7, 2009

50,000 1.10 50,000 Octaber 8, 2010
100,000 0.75 100,000 September 12, 2012

50,000 0.75 50,000 December 21, 2012

1,607,275 1,607,275

A summary of changes in stock options for the six month period ended June 30, 2008 and
the year ended December 31, 2007 is as follows:

Balance, beginning of period

Granted
Cancelled

Balance, end of period

JUNE 30, 2008

DECEMBER 231, 2007

WEIGHTED

AVERAGE

EXERCISE
NUMEER PRICE

WEIGHTED

AVERAGE

EXERCISE
NUMBER PRICE

1,657,275 $§ 0.60

(50,000) u;.sa)

1,025000 § 040
632,275 0.93

1,607,275 $ 060

1657278 § 060




TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

8. SHARE CAPITAL (Continued)
e) Share Purchase Warrants

A summary of changes in share purchase warrants for the six month period ended June
30, 2008 and the year ended December 31, 2007 is as follows:

JUNE 30, 2008 DECEMEBER 31, 2007
WEIGHTED WEIGHTED
AVERAGE AVERAGE
EXERCISE EXERCISE
SHARES PRICE SHARES PRICE
Balance, beginning of period 8,092,275 $ 125 - 5 -
Granted - - 8,092,275 1.25
Balance, end of period 8,082,275 $ 1.25 8,082,275 T 1.25

As at June 30, 2008, share purchase warrants were ocutstanding for the purchase of
commen shares as folfows:

EXERCISE
NUMBER PRICE
OF PER EXPIRY
SHARES SHARE DAYE
8,092,275 $ 125 May 3, 2002

9. RELATED PARTY TRANSACTIONS

The following related party transactions were in the normal course of cperations and
measured at the exchange amount, which is the amount established and agreed to by the
refated parties. In addition to those related party transactions disclosed elsewhere in the
financial statements the Company incurred the following transactions and balances.

a) During the six month perind ended June 30, 2008, the Company incurred management
fees of $45,000 (six months ended June 30, 2007 - $45,000), and secretarial and office
services of $nil (six months ended June 30, 2007 - $8,000) from a company owned by an
officer and directar, secretaria! and office services of $12,000 {six months ended June 30,
2007 -$nil) from a company owned by an officer, and paid $12,000 {(six manths ended
June 30, 2007 - $3,800) in consutting fees and $nil (six months ended June 30, 2007 -
$10,125) in shareholder communications to a director.

b) At June 30, 2008, the Company had exploration advances of $nit (December 31, 2007 -
$328,682) advanced to NE} as funding toward the New Mexico property exploration

program.



TRANS AMERICA INDUSTRIES LTD.
NOTES TO INTERIM FINANCIAL STATEMENTS

JUNE 30, 2008

9. RELATED PARTY TRANSACTIONS (Continued)

c) included in accounts payable and accrued liabilities is $134,245 (December 31, 2007 -

$nil) payable to Neutron Energy Inc. a company related by viue of having a common
director with the Company.

d) The Company has an investment in NMeuiron Energy tnc. (Notes 6 & 7) which is related

by virtue of having a common director with the Company.

10.SUBSEQUENT EVENTS

a) On August 1, 2008 the amalgamation of the Company (“TSA") and 1322256 Alberta Lid,

b

C

d

)

)

-

(*AlbertaCo”) became effective. The Amalgamation was an arm's length transaction.

Under the terms of the Agreement, TSA and AlbertaCo each continued out of their
governing jurisdictions and into Ontario and subsequently amalgamated pursuant to the
laws of the Province of Ontaria. TSA shareholiders will receive one {1} common share of
the new entity Primary Corp. (*Primary”.) for every two (2) shares of TSA held.
AlpertaCo shareholders will receive one (1) share of Primary for every twenty (20)
shares {voting or non-voting) of AlbertaCo held. Holders of converible securities of
each of the corporations will receive economically equivatent securities of Primary. On
August 1, 2008 the assets and liabilities of each of TSA and Albertalo became the
assets and liabilities of Primary.

As a result of the transaction the shareholders of AlbertaCo will own a majority of the
issuved and outstanding shares of Primary.

Primary is to become a diversified investment ang merchant banking firm focused on the
small cap market which will seek to make equity investments and bridge leans in
appropriate companies. It will not carry on any active business other than the making of
investments. Primary will not carry on any active mining business, but may retain
certain direct interests in natural resource properties.

On July 18, 2008, the Company received $234,590 as a result of the distribution of
North American Granite Corp's net assets upon its dissolution.

On July 28, 2008, the Company acquired a 5% interest in a mortgage loan amounting to
$1,000,000. The Company received a financing fee of $13,250 upon funding the
mortgage. The morgage is secured upon real estate in Toronto, bears interest at 9%
per annum and falls due in December 2010.

On July 29, 2008, the Company advanced $134,244 {US$132,951) to Neutron pursuant
to the New Mexica property option agreement.
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11. RESTATEMENT OF PRIOR INTERIM PERIODS

THREE SIX
MONTHS MONTHS
ENDED ENDED
JUNE 20, JUNE 30,
2007 2007
Loss for interim period as onginally stated $ (458,503} § (646,825)
Restatements
Share of loss of equity investment 127,800 (175,700}
Dilution gain on issuance of shares by equity
investment 2,963,000 2,963,000
Interest income reclassified from Accumulated
Other Comprehensive Income (12,962) (4,613}
Future income tax {23,000} {23,000}
3,054 838 2,759,687
Logs for interim period as restated $ 2,596,335 $ 2,112,762
Basic Loss Per Share — restated 3 0.09 $ 0.08
Fully diluted loss per share — restated $ 0.07 3 0.068

The Company has restated its June 30, 2007 interim financial staternents in order to correct
the amount recorded as share of loss of equity investment, the gain on dilution of issuance
of shares by equity investment correctly account for accrued interest income on short term
investments and future income taxes on unrealised capital gains.

a) Effect of restatement on the results for the six month period ended June 30, 2007

As a result of the restatement, for the six month period ended June 30, 2007, the share
of loss of equity investment has been increased by $175,700 and investments have
been reduced by $175700, The dilution gain on issuance of shares by equity
investment has increased by $2,963,000, and the investment has been increased by
$2,963,000. Interest income has been reduced by $4,613 with a resuiting reduction to
accumutated other comprehensive income of $4613. Future income tax charged
increased by $23,000 and the future income iax payable increased by $23,000
accordingly. As a result of the resiatement, comprehensive loss has been reduced by
$2,764,264 1o become comprehensive income of $2,504,804 for the six month period
ended June 30, 2007. The restatement has had the effect of reducing the accumutated
deficit as at June 30, 2007 by $2,758,687, and reducing accumulated comprehensive
income by $150,867 resulting in a total increase in shareholder equity of $2,608,000 at
June 30, 2007.
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11. RESTATEMENT OF PRIOR INTERIM PERIOD (Continued)

a) Effect of restatement on the results for the six month period ended June 30, 2007
(Continued)

Basic income {loss) per share for the six month interim period ended lune 30, 2007
increased from ($0.03) to $0.08 and the fully diluted income loss per share increased
from $n/a to $0.06.

b) Effect of restatement on the results for the three month period ended June 30, 2007

As a result of the restatement, for the three month period ended June 30, 2007, the
share of loss of equity investment has been increased by $127,800 and invesiments
have been reduced by $127,800. The dilution gain on issuance of shares by equity
investment has increased by $2,963,000, and the investment has been increased by
$2,963,000. Interest income has been reduced by $12,962 with a resulting increase to
accumulated other comprehensive income of $12,962. Future income tax charged
increased by $23,000 and the future income tax payable increased by $23,000
accordingly. As a result of the restatement, comprehensive loss has been reduced by
$3,067, 800 to become comprehensive income of $2,992,613 for the three month periad
ended June 30, 2007,

Basic income (loss) per share for the three month interim period ended June 30, 2007
increased from ($0.02) to $0.09 and the fully diluted income loss per share increased
from $n/a to $0.07.
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August 14, 2008
Note: As of the date of this MD&A Trans America is trading as Primary Corp,
(PYC - TSX Venture Exchange), Shares in Trans America have been split 2
to 1; i.e. each two shares in Trans America are exchangeable for one share in

Primary Corp.

Nature of Business and Overall Performance

Trans America Industries Ltd. is primarily in the minerals exploration business.
During the past year the Company's main focus has involved the management of
its uranium assets in the Western United States, and the evaluation of other
opportunities in the minerals sector. In addition, management were successful in
raising approximately $7.6 million to fund its exploration activities in the Western
u.s.

Foremost among these assets is the Grants Uranium Project in New Mexico which
will be developed under a joint venture agreement with the Company's private
industry pariner, Neutron Energy, Inc. Trans America funded Neutron Energy's
initial acquisition program in the United States and is presenily ils largest
sharehcider.

As of June 30, 2008, Trans America had a net working capital of $8,387,212. As of
the same date, the Company held publically quated securities with a market value
of $1,151,001 and other non-publicly traded investments with an aggregate book
value of $5313,167. Working capital on hand at December 31, 2007 was
$8,940,067 the Company's publicly guoted markel securities were recorded at
$1,311,964 and the Company held a non-publicly quoted investment with a book
value of $5,313,167.

Pursuant io an agreement dated May 11, 2008 Trans America agreed to
amalgamate with 1322256 Alberta Ltd. The amalgamation agreement was
confirmed by the shareholders on July 17, 2008 and the amalgamation became
effective August 1, 2008.. The amalgamated company, Primary Corp.
commenced trading on the TSX Venture Exchange as of August 5, 2008 under the
symbol PYC.

Primary Corp. has issued and outstanding capital of $33.31 millian shares, as
asset base of $30 million including $14 million in cash, Primary Corp will be active
as a diversified investment and merchant banking firm focused on the small cap”
market with an emphasis in mining.

The proposed directors and cofficers of the amalgamation company are well
experienced in both the investment and mining industries,

As the new company will not engage in direct exploration activities, Trans America
mineral properties are expected to be dealt with in a manner that will maximize
shareholder value.
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1.2 Nature of Business and Overall Performance {Conﬁnu@)

Full details of the transaction are set out in the Company's information circular
dated June 17, 2008. fn respect the shareholders” meetings which took place July
17, 2008, shareholders of both companies approved the amalgamation which will
become effective following completion of regulatory and corporate filings.

RISK FACTORS

The Cempany's interests involve the exploration and development of mineral
resources. Exploration and related operations are subject to all the hazards and
risks normally encountered in the development of mineral properties. There is no
guarantee that the Company's activities will result in commercial production of any
mineral deposits. The exploration for and development of mineral deposits also
involves significant financial and other risks, which even a combination of careful
evaluation, experience and knowledge may not eliminate. Also, there is no
assurance that the Company will be able to compete successfully in capital and
financtal markets to achieve its future goals.

While the discovery of uranium and other minerals may result in substantial
rewards, few explaration properties are ultimately developed into producing mines.
Major expenses are required to locate and establish mineral reserves, to develop
metallurgical processes and to constrict mining and processing facilities.

Whether a mineral deposit will be commercially viable depends on a number of
factors including the particular attributes of the deposit such as the quantity and
quality of the minerals; costs and efficiency of the recovery methods that can be
employed, proximity to infrastructure; financing costs; mineral prices, which are
highly cyclical, and government regulations, including permitting and licensing
procedures, environmental pratection considerations, taxes, royalties, land tenure,
land use reguiations, and policies regarding the exporiing and/or sate of minerals in
various forms, The exact effect of these factors cannot be accurately predicted but
could have a material adverse effect upon the Company's operations and/or its
ability to receive an adequate return on its invested capital.

The Company's future growth and success also depends to a significant extent on
its ability 1o attract and retain qualified personnel. As such, the Company is highty
dependent on the principal members of its senior management group and the loss
of their services might impede the Company's business strategy and growth.
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Nature of Business and Qverall Performance (Conlinued,

DESCRIPTION OF PROPERTY HOLDINGS
Comments on Histeric Resources

All resource estimates quoted herein are based on data and reports obtained
and prepared by previous operators, These historic resource estimates are
considered to be relevant and reliable based on the amount and quality of
historic work completed. The Company has not completed the work
necessary to independently verify the classification of the mineral resource
estimaies. The Company is not treating the mineral resource estimates as Nl
43-101 defined resources verified by a qualified person. The historical
estimates should not be relied upon. The properties will require
considerable further evaluation which the Company's management and
consultants intend to carry out in due course.

Grants Uranium Project._Ambrosia Lake, New Mexico ~ Joint Property interest
Neutron Energy / Trans America

The Grants uranium project is situated within the Ambresia Lake mining district,
historically the largest uranium-producing region in New Mexico's prolific Grants-
Gallup mineral belt. The project area includes 345 unpatented lode mining claims,
eight patented lode mining claims and one State of New Mexico mineral lease. In
total, the properties cover an area of approximately 7,516 acres (3,041 hectares)
within McKinley County, approximately 60 miles (96.5 kilometres) west of the city
of Albuguergque, New Mexico.

The properties are leased by U.S.-based Neutron Energy, Inc. {NEI) from third
parties and are subject to annual lease payments, rental obligations to the State of
New Mexico and annual claim maintenance fees to the U.S. Bureau of Land
Management. Mineral production from these properties will require the payment of
gross royalties 1o the claim owners and to the State of New Mexico.

Pursuant to an agreement with NEI dated April 28, 2006 and amended July 28,
2008, Trans America hoids the right to earn a 50% interest in the Grants properties
by paying an initial $495,000 U.5. in acquisition costs (paid) and expending $5
million U.S. on exploration and development by February 1, 2010. As at June 30,
2008 US$1,766,569 had been advanced to NEI pursuant to the agreement. Under-
the agreement, NEI will act as operator for the project.

Totat uranium production from Marrison sandstones within the Grants Mineral Belt
was more than 340 million pounds U308 from 1848 through 2000, including the
Ambrosia Lake distriet, which has produced 201 million pounds (McLemore, 1988,
2002).
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1.2 Nature of Business and Overall Performance (Continued)

Grants Project, Ambrosia L aka, New Mexico (Continued)

The Ambrosia Lake mineral belt is a west-northwest trending zone of sandstone-
hosted (and some limestone-hosted deposits) uranium deposits that extends from
the western edge of the Rio Grande Rift, east of the town of Laguna, west-north-
westerly to the vicinity of the town of Gallup, for a distance of more than 100 miles
(161 kilometres). A number of inactive underground uranium mines are located
within the Ambrosia Lake district and several past producers and known mineral
deposits adjoin the Grants project,

The lands that make up the Ambrosia Lake project have been explored by several
firms including Conoco, Homestake Mining, Kerr-McGee, Bokum Resources,
Pathfinder Mines and United Nuclear Corporation intermittently since the mid-
1850s. Numerous hales have been drilled on the NEI-leased properties.

Within the Ambrosia Lake project area, NE| has identified four principal uranium
target areas: East Roca Honda, Elizabeth, Mesa Redonda, and West Endy.
Historical exploration data, which was collected prior to the adoption of National
Instrument 43-101, indicate the presence of significant uranium mineralization at
the East Roca Honda, Elizabeth, Mesa Redonda, and West Endy (Frosty-Ox and
Cliffside mine) areas.

More than § million pounds of UyO, were mined from deposits an the Cliffside mine
lease and significant un-mined uranium resources are reportedly present at the
other localities, as indicated by historical drill hole data held by NEI, and published
maps and reports of the New Mexico Bureau of Geology and Mineral Resources
and the New Mexico Geological Socisty.

Adjoining properties are also known to contain uranium mineralization hosted by
sandsione units of the Westwater Canyor member of the Morrison Formation, the
same unit that hosts the uranium mineralization on the Grants project properties.

East Roca Honda

The East Roca Honda propery is situated at the east end of the Strathmore
Minerals/Sumitomo Roca Honda deposit which has a NI 43-101 compliant
resource estimate of 17,512,000 pounds U,O, contained in 3,782,000 tons grading
2.3% UyOs  An inferred resource of 15,832,000 pounds U303 has been established
in 4,546,000 tons averaging 0.17% UyO,.

The East Roca Honda target area hosts strong and wide-spread uranmium
mineralization within the Westwater Canyon Member, continuous with Strathmore’s
Roca Honda project.

Caonoco drilled random, wide-spaced holes at minimurn 400 foot centres’ that
extended the strike length of the Roca Honda deposit some 4,500 feet along the
Grants property. Five of the holes returned the following intercepts and grades:
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1.2 Nature of Business and Overall Performance (Continued)

East Roca Honda (Continued}

Hole No. Intercept Thickness Grade Pounds
{Beginning) {Ft} {% U308) U308iton
c-3 2834 15.5 0.18 30
C-8 2.914 10.0 0.30 8.0
C-11 2,966 6.0 018 3.6
C-12 3,012 24.5 0.17 3.4
C-13 2,987 200 0.12 2.4
Elizabeth

The Elizabeth property is situated approximately one mile northwest of the Cliffside
mine. Two zones of strong uranium mineralization have been outlined on the
Elizabeth property in sandstones of the Westwater Canyon member of the
Morrison Formation. A non-43-101 compliant resource study prepared by the
Colorado School of Mines Research Institute previously established a historic

resource of 3,522,134 pounds of U308 for the Elizabeth claims.

A canfirmation rotary and core drilling program comprised of 30 holes has been
recommended for the Elizabeth target area. This program is designed to confirm
results from historical drilling programs and further refine the limits of

mineralization.

Mesa Redonda

The Mesa Redonda target area is situated on the western edge of the Ambrosia
Lake mining district and is reported to host several discrete uranium deposits in the
Poison Canyon sandstone unit of the Morrison Formation. Detailed exploration

| drilling was carried out in the Mesa Redonda area by Pathfinder Mines and private
interests in the late 1970's and early 1880's. Strang concentrations of uranium
mineralization were reportedly encountered in numerous drill holes on the Mesa
Redonda properties. Some 37,500 feet of rotary and core driling has been )

| recommended for this property to confirm historic drill results.

West Endy

The West Endy target area includes the Frosty-Ox deposit, an east-west trending
zone of mineralization that appears {o extend onto the eastern end of the adjoining
Cliffside mine property where production grades were averaging 0.41% U308
before the mine closed in 1985, In 1989, Enerdyne Corporation calculated a
historic resource for the Frosty-Ox area of 303,685 tons grading 0.165 % U308

representing 1,002,160 pounds U308.

Additionatly, the West Endy target completely surrounds the eight mining claims

that cover the Melrich uranium deposit of Laramide Resources.
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1.2 Nature of Business snd Overall Performance (Continued)

West Endy {Continued)

In 2007, NEI carried out a six hole exploration dritling program on the Cliffside mine
State lease within the Wes! Endy target area. The program was designed to test
for extensions of the Frosty—Ox mineralization onto the Cliffside mine lease which it
was successful in doing.

Historical drilling carried out in the West Endy area identified strong mineratization
in several localities in the Westwater Canyon Member. A 50 hole rotary and core
drilling program has been recommended to confirm previous results.

Proposed Ambrosia Leke Exploration Program

A program recommended by NEI in consultation with Trans America's consulting
engineer, G.S. Carter, P.Eng, includes 158 holes aggregating 338,600 feet
(103,205 meters} of combined core and conventional rotary drilling on the
Ambrosia Lake properties. The results of this comprehensive drilling program, if
positive, are expected to provide a solid foundation for the final evaluation of the
subject properties,

Neutron Energy Inc. (NEI} - Shares Held by Trans America

Trans America has eamed an equity interest in NEI (10,750,000 shares) by
advancing $1.25 millicn U.S. to the company in 2005 which enabled it to acquire
uranium assets in the Westem United States. [n addition te the Ambrosia Lake
J.V. activities to which TSA has advanced approximately $2.2 miltion U.S., NE| has
since raised a further $27 million U.S. privately from the sale of Treasury Shares.
NEI is now preparing a public offering of its shares. it is difficult to predict at this
time, but Trans America believes that when NEI commences public trading Trans
America’s share holding will represent approximately 15% of its outstanding
shares.

Over the past two years NEI has acquired unpatented lode mining claims, state
mining leases and deeded fee mineral leases aggregating in excess of 300,000
acres. The properties are situated in five different U.S. states and range from
grassroots expleration opporiunities to ones containing substantial historic uranium
resaurces.

The following summarizes some of NEI's more prominent holdings:
The Marquez (Juan Tafoya} Project

The Marguez Project, the most significant, in terms of advancement, of NEV's
properties, is anchored by the Marquez and Juan Tafoya mineral deposits, all of
which are situated in New Mexico east of Mount Tayior. The project inctudes the
Marquez and Juan Tafoya deposits which host the following non-Ni 43-101
compliant historic resources:
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Neutron Energy Inc. (NEI) {Continued)

Marquez Canyon Deposit:

4,776,785 tons grading 0.112% U,0, or 2.24 pounds per ton; 10,700,000 pounds
U,O, contained.

Juan Tafoya Deposit:

417,222 tons averaging 0.09% UaO; or 1.8 pounds per ton; 751,000 pounds UsOy
contained.

In total, the project presently holds over 11,450,000 milkon pounds UyO,.

The Marquez deposits were prepared for production by Bokumn Corporation and
Long Island Lighting during the mid to late 1970's. A 2,000 TPD uranium miil was
constructed during this period and a 1,600 foot shaft was sunk on the Marquez
depoesit to within 200 feet of the mineralized zone. In 1979 the uranium market
collapsed, bankrupting both Long Island Light, which had built a nuclear reactor in
New York State, and Bokum which would have supplied the reactor with its fuel
requirements.

In 2001, the 2,000 TPD mill at Marquez was dismantled. However, much of the
infrastructure remains in place including a developed tailings disposal area. The
mill site is on deeded land and is included in the NE| lease. This latter fact gives
NEI an enormous pemitting advantage in developing @ new mine. The mill site is
within easy trucking distance of other deposits in which NEI has an interest.

Cebolleta Deposits
The Cebolleta deposits are only nine mites by paved road north of the Marquez

Project and they hold some 21,900,000 pounds of non-NI 43-101 comptiant
historical resources as indicated below:

Cebolleta Saint Anthony Deposit:

4,000,000 tons grading 0.10% U,0, or 2.0 pounds per ton; 8,000,000 pounds U,O,
contained, )

NEI hoids the Cebolteta deposit on a 51/49% basis with Uranium Energy Corp. a
Texas OTC: BB quoted corporation.

The Grants Project in which Trans America is earning a 50% interest is situated
within easy trucking distance from the Marquis project, being approximately 60
miles by road from that Project.
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Neutron Energy Inc. (NEI) (Continued)
Edgemont- North Dakota

Uranium resources in the Edgemont area of South Dakota appear to be amenable
1o low cost in-situ recovery leaching metheds. NE! holds more than 11,000 acres
in the Edgemont area of North Dakota and the company is continuing its
acquisition program.

Historical resources identified in various reports (Schick, Robert B. 1969; Status
Report Black Hills Uranium Project; Federal Resources Corporation & Others) for
the Edgemont project amount to 1,149,715 short tons grading 0.105% U,O,y or
2,480,000 pounds.

Uranium mineralization at Edgemont occurs as roll front deposits. The depth of
uranium mineralization varies from about 76 metres on the east side of the project
to 213 metres on the western side which is economically attractive for In-Situ
Leach-type extractive technalogy.

The Edgemont acquisition program has been supervised by Albert F. Stoick a
Senior Technical consultant to NEI. He is a graduate of the South Dakota Schoo!
of Mines and Stanford University where he received a master's degree in Mining
Engineering (1852). Mr. Stoick has been actively involved in the exploration,
development and production of uranium deposits including in-situ leach situations.
His background and wealth of experience makes him a valuable asset to the
Edgemont Project and NEI.

Wyoming

NEI presently holds 149 unpatented lode mining claims, 133 state mining leases
and one deeded fee mineral lease covering approximately 95,000 acres in the
state of Wyoming. The propenties are in four separate areas and each has in-situ
leach potential. -

NEI's Senior Technical Consultant in Wyoming is James F. Davis, a Wyoming
graduate in geology and a graduate of MIT and Sloan Schoo! Senior Executive
Program.

In 1872, Mr. Davis directed Rocky Mountain Energy's uranium programs and is
credited with the discovery of the Channing uranium deposit at Copper Mountain.
In 2008, Mr. Davis negotiated and acquired a deeded lease jor NEI over a portion
of the depasit which adjoins a property held by Strathmore Minerals Corp. NEl's
lease contains an non NI 43-101 compliant historical resource of 3.52 million
pounds UL,O, within the North Channing deposit which has an overall historical
resource of 8.97 millicn pounds UyOs

Work conducted by Rocky Mountain Energy in the 1970's indicated that the
property held by NE} could be amenable to in-situ leaching recovery methods,
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Neutron Energy Inc. (NEI) (Continued)
Wyoming {Continued)

The work a'so indicates that the North Canning deposit could lend itself to an open-
pit heap laach operation, quite simitar to many Nevada gold operations.

Cther Properties

Shandong Project — Jisodong Peninsula, China

The Company is presently entitled to an interest in three exploration licenses (Jing
Cheng) comprised of 45 square kilometres encompassing Majestic Gold Corp's
{MJS) Shandong exploration project in Shandong Province, China.

The interest arose as a project participation entittement adjunct to private
placement agreements of MJS’s shares in 2005 and 2006 in which the Company
investad $960,000. The investment made by Trans America of $960,000 was
dedicated to the subject properties at the time. An amending agreement in 2007
consolidated the property position to the Jing Cheng licenses. MJS's interest is
held through a British Virgin island subsidiary which has the right 1o eam a 70%
interest. The Company {TSA) can eam up to a 50% interest in the 70% interest by
continuing 1o fund the project.

The Company sold its shares of MJS in 2006 and realized a gain of approximately
$397,000

The Company has no present interest in coniributing additional funding to the
project following the full expenditure of the initial $360,000. As such its interest will
be diluted as MJS continues funding.

The property hosts several LP. anomalies and Trans America has recommended
that any remaining funds from the initial $960,000 private placement be used to
test those anomalies.

Lynn Lake, Manitoba

The Company holds 33 contiguous mining claims aggregating 5,712 hectares in.
the Lynn Lake mining camp. The property is located approximately 13 kilometers
northwest of Lynn Lake, The expiry date for the entire claim block is 2014 as a
result of the application of $869,514 in assessment wark. During the year ended
December 31, 2007, the Company recorded an impairment of $698,331 as
management currently has no plans to further investigate the western portion of the
praperty, where these historical exploration costs had been incurred.
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Lynn Lake Manitoba (Continued)

Work programs have been recommended by the Company's geological consuttant
P. James Chorneby, P. Geo., for the easten end of the property. These programs
include magnetometer and electromagnetic surveys along with geological
reconnaissance and prospecting at an estimated cost of $282,000. A drill program
has also been recommended consisting of 20 diamond drill holes totaling 4,500
meters at a cost of $675,000. With the possible exceplion of undertaking the line-
cutting and the magnetic geophysical work in the spring of 2008, no decision has
been made by management to implement the consultant’s recommendations.

Other Assets

The Company holds the following corporate shares whose trading vatue is as
follows as of June 30, 2008:

NUMBER ADJUSTED
CORPORATION OF BOOK MARKET
SHARES VALUE VALUE
Publically Quoted
Atacama Minerals Corp. 750.000 3 436.184 $ 832,500
Rare Element Resources Lid. 413.636 124,081 318,501
Non-Publically Quoted
Neutron Energy Inc * 10,750,000 5.138.515 -
North American Granite Group Ing.** 500,000 176,652 -
TOTAL $ 5,873.442 $ 1,151,001

* Recorded using the equity accounting method untit November 7, 2007, when
management determined it no longer exercised significant influence over
Neutron Energy Inc, and accordingly the investment has been reclassified as a
non-publically quoted investment,

** Investrnent acquired during 2007 for $248,230. The bock value is net of a
$71,578 write down.
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Selected Annusl Information
N/A

Results of Operations

The company incurred a net loss of $§2,103 during the six month period ended
June 30, 2006 compared to net income of §2,112,762 for the six month period
ended June 30, 2007. The most significant changes in results for the six month
period ended June 30, 2008 compared to the six month period ended Jume 30,
2007 were a reduction in gas revenues to $nil (2007 - $50,207) cost of sales of gas
operations were also reduced to $nil {2007 - $23,584) resulting in a decrease in net
profit on gas operations to $nil (2007 - $26,623). The reduction in gas revenues
and expenses were a direct result of the sale of the Company's interest in a gas
well in June 2007. Management and consulting fees increased to $68,000 {2007 -
$57,800) as a result of additional consulting fees being incurred during the period;
professional fees increased to $121,434 (2007 - $41990) as a result of
sighificantly increased audit fees over the prior year due to the increased
complexity of the Company's operations; regulalory expenses decreased to
$17,395 (2007 - 539,800} as no private placement offerings were conducted during
the current period. Shareholder communication expenses were reduced o 52,392
(2007 - $40,754) as in the prior year the Company undertock a European
promotion inittative; travel and promotion reduced to $13,270 (2007 - $15,494);
interest income increased to $130,076 (2007 — $81,792) as a result of holding
higher cash balances as a result of the private placement in the prior year; transfer
agent fees were reduced to $4,994 (2007 - $13,957); the loss of significantly
influenced investee decreased to $nil (2007 — 705,000) as a result the Investment
in NEI being reclassified in November of 2007 as an investment at cost. The
dilution gain on issuance of shares by equity investment reduced to $nil {2007 -
2,663,000) and also the gain on sale of investments increased to $10,595 (2007 -
$nil) as a result of the company disposing of non-core investment positions.
Finally, a credit for future income taxes of $19,000 (2007 — charge of $23,000) was
recorded to record the future value of the losses incurred during the period.

Summary of Quarterly Results
QUARTER ENDED

GEPTEMBER 30  DECEMBER 31 MARCH 31 JUNE 30
2007 2007 2008 2008
(Restated) (Restated) -
Total revenues $ (7.088) % gs5  §$ - $ -
Net income (loss) for the
period § 819,159 § 261319 $ (23,538) $  (68,56%)
Basic net income (loss) per
share $ 0o2 0§ 004 $ 0.00 $ 0.00
Diluted net income (loss)
nia

per share 0.01 $ Q.01 $ nfa $
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Summary of Quarterly Results

QUARTER ENDED

SEFTEMBER 30  DECEMBER 3% MARCH 31 JUNE 30
2008 2008 2007 2007
{Restated} {Restated)
Total revenues $ 20,501 $ 19,351 $ 25,246 24,961
Net income (loss} for the
period § (72,198) § (255502) § (483,573) 2,598,333
Basic net income {loss) per
share $ (0.00) 3 (0.01) $ (0.02) 0.09
Diluted net income per
share n/a n/a nia 0.07
Liguidity

The Company has financed its operations and capital costs through the sale of
shares and will continue 1o secure needed operating and investment capital in this
manner.

Capital Resources

During the year ended December 31, 2007 the Company completed a private
placement of 7,635,000 units at $1.00 each for total gross proceeds of $7,365,000.
Each unit consists of one share and one share purchase warrant exercisable at a
price of $1.25 per share until May 3, 2009

No further equity financings have taken place 1o date.

Off-Balance Sheet Arrangements

There are no off-balance sheet arrangements te¢ which the Company has
committed.

Transactions with Related Parties

a) During the six month period ended June 30, 2008, the Company incurred
management fees of $45,000 (six months ended June 30, 2007 - $45,000), and
secretarial and office services of $nil (six months ended June 30, 2007 -
$9,000) from a company owned by an officer and director, secretarial and office
services of $12,000 (six months ended June 30, 2007 -$nil) from a company
owned by an officer, and paid $12,000 (six months ended June 30, 2007 -
$3,800) in consulting fees and $nil (six months ended June 30, 2007 - $10,125)
in shareholder communications to a director.

b) At June 30, 2008, the Company had exploration advances of $nil (Decembaer
31, 2007 -$328,682) advanced to NE| as funding toward the New Mexico
property exploration program.
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Transactions with Related Parties {Continued)
c) Included in accounts payable and accrued liabilities is $134,245 (December 31,
2007 - $nil} payable to Neutron Energy Inc. a company related by virtue of

having a common director with the Company.

d) The Company has an investment in Neutron Energy Inc. {Notes 6 & 7) which is
related by virtue of having 2 common director with the Company.

1.10 Second Quarter

The company incurred a net loss of $88,565 during the three month peried ended
June 30, 2008 compared to net income of § 2586,335 for the three month period
ended June 30, 2007. The most significant changes in resu'ts for the three month
period ended June 30, 2008 compared to the three month period ended June 30,
2007 were a reduction in gas revenues to $nil (2007 - $24,961) cost of sales of gas
operations were also reduced to $nil {2007 - $12,867) resuiting in a decrease in net
profit on gas operations to $nil (2007 - $12,084). The reduction in gas revenues
and expenses were a direct result of the sale of the Company’s interest in a gas
well in June 2007. Management and consutting fees increased 1o $34,500 (2007 -
$30,800) as a result of additional consulting fees being incurred during the period,
professional fees increased to $64,828 (2007 — $14,449) as a result of significantly
increased audit fees over the prior year due to the increased complexity of the
Company's operations; regulatory expenses decreased to $8.695 (2007 - $31,800)
as not private placement offerings were conducted during the cumrent period.
Shareholder communication expenses were reduced 1o $1,704 (2007 — $28,632)
as in the prior year the Company undertock a European promotion initiative; travel
and promotion increased to $4,750 (2007 - $1,409); interest income decreased to
$46,355 (2007 - $59,648) as a resutt of the continued use of cash in the business;
transfer agent fees were reduced to $4,702 {2007 - $11,021); the loss of
significantly influenced investee decreased to $nil (2007 — 285,000 as a result the
Investment in NEI being reclassified in November of 2007 as an investment at cost.
The ditution gain on issuance of sahres by equity investment reduced to $nit (2007
- 2,963,000} and also the gain on sale of investments increased to $10,595 (2007 -
Snil) as a result of the company disposing of non-core investment positions.
Finally, a credit for future ingome taxes of $10,000 (2007 ~ charge of $23,000) was
recorded to record the future value of the losses incurred during the period.

1,11 Subsequent Evenis

a) On July 17, 2008 the amalgamation of the Company (‘TSA") and 1322256
Alberta Ltd. (“AlbertaCo™) became effective. The Amalgamation was an arm’s
length transaction.

Under the terms of the Agreement, TSA and AlbertaCo each continued out of
{heir governing jurisdictions and into Ontario and subsequently amalgamated
pursuant to the laws of the Province of Ontario. TSA shareholders will receive
one (1) common share of the new entity Primary Corp. ("Primary".) for every
two (2) shares of TSA held.
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1.11 Subsequent Events (Continued)

1.12

b)

]

d)

AlbertaCo shareholders will receive one {1) share of Primary for every twenty
{20) shares (voting or non-voting) of AlbertaCe held. Holders of convertible
securities of each of the corporations will receive economically equivalent
securities of Primary. On July 17, 2008 the assets and liabilities of each of
TSA and AibertaCo became the assets and liabilities of Primary.

As a result of the transaction the shareholders of AlbertaCo will own a majority
of the issued and cutstanding shares of Primary.

Primary is to become a diversified investment and merchant banking firm
focused on the small cap market which will seek to make equity investments
and bridge loans in appropriate companies. It will not carry on any active
business other than the making of investments. Prirmary will not carry on any
active mining business, but may retain certain direct interests in natural
resource properties,

On July 18, 2008, the Company received $234,590 as a result of the
distribution of North American Granite Corp’s net assets upon its dissolution.

On July 28, 2008, the Company acquired a 5% interest in a mortgage loan
amounting to $1,000,000. The Company received a financing fee of $13,250
upon funding the mortgage. The mortgage is secured upon real estate in
Toronto, bears interest at 9% per annum and falls due in December 2010,

On July 29, 2008, the Company advanced $134,244 {US$132,951)} to Neutron
pursuant to the New Mexico property option agreement,

Critical Accounting Estimates

The preparation of the financial statements requires management to make
estimates and assumptions which affect the reparted amounts of assets and
liabilities, the disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenue and expenses during the
reporting period. Significant areas requiring the use of management estimates
relate to assumptions used in determining the fair value of nan-cash stock-based
compensation, and fulure tax asset valuations. Due to the inherent uncertainty
involved with making such estimates, actual results reported in future vears could
differ from these estimates.
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Changes in Accounting Policies

Accounting Changes

Effective January 1, 2008, the Company adopted CICA Section 1506, Accounting
Changes. The new standard establishes criteria for changing accounting policies,
together with the accounting treatment and disclosure of changes in accounting
policies, changes in accounting estimates and the comection of errors. The
disclosure is to include, on an interm and annual basis, a description and the
impact on the Company an any new primary source of GAAP that has been issued
burt is nat yet effective.

The impac that the adoption of Section 1506 will have on the Company's results of
operations and financia} condition will depend on the nature of future accounting
changes.

Financial Instruments

On September 15, 2006, the CICA issued three new accounting standards:
Handbook Section 1535, Capital Disclosures, Handbook Section 3862, Financial
Instruments - Disclosures, and Handbook Section 3863, Financial Instruments -
Presentation. These three standards were adopted by the Company on January 1,
2008.

a) Section 1535, Capital Disclosures requires that a company disclose information
that enables users of its financial statements to evaluate its objectives, policies
and procedures for managing capital including disclosures of any externally
imposed capital requirements and the consequences for non-compliance.

b} New Sections 3852 and 3863 replace Handbook Section 3861, Financial
Instruments — Disclosure and Presentation, revising and enhancing its
disclosure requirements, an¢ carrying forward unchanged its presentation
requirements. These new sections place increased emphasis on disclosures
about the nature and extent of risks arising from finangial instruments and how
the entity manages those risks.

Financial instrurnents

As at June 30, 2008, the Company's financial instruments consist of cash and cash
equivalents, short term deposits, amounts receivable, investments, and accounts
payable and accrued liabilities.

It is management's opinion that the Company is not exposed to significant interest
currency or credit risks arising from these financial instruments. The: fair values of
these financial instruments approximate their carrying values, due to their short
term malurity or capacity for prompt liguidation.
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1.15 Other information

Outstanding share data is disclosed in detail in the Statement of shareholders
equity and in Note 8§ to the June 30, 2008 financial statements,

Controls and Procedures

As of December 31, 2007, we carried out an evaluation, under the supervision and
with the participation of our President of the effectiveness of the design and
operation of our disclosure controls and procedures.

Based on this evaiuation, our President has concluded that as of December 31,
2007, a material weakness existed during the year with respect to the financial
reporting of financial information received from our equity investee, Neutron Energy
Inc. (*NEI"). This information became apparent as a result of the December 31,
2007 audit of NEI.

Due to the complexity of the accounting for certain joint venture agreements
entered into by NEI, the loss for the year of NEI was significantly amended at
December 31, 2007, and this resulted in information received from NEI which
affected the equity loss and dilution gain on issuance of shares by equity
investment, reported by the Company being misstated by the Company during the
year. These misstaiements have been corrected and the summary of quarterly
information has been restated to correct for these items.

Effective November 7, 2007, managemen! determined the Company no longer
exened significant influence over the operations of NEt and its net investment in
NEl was reclassified as a non-publically traded investment in its financial
statements. Accordingly the material weakness in financial reporting has been
rectified, and does not exist for future reporting periods.

Except for the above weakness which was reclified during the fourth quarter of the
prior fiscal year, our President concluded that financial and disctosure controls and
procedures are now effective to ensure that information required to be (a)
disclesed is recorded, processed, summarized and reported in a timely manner
and (b) disclosed in the reports that we file or submit is accumuiated and
communicated to our management, including our President, to allow timely
decisions regarding required disclosure.

We have designed, or caused to be designed under our supervision, internal
controls over financial reporting to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financia! statements for
external purposes in accordance with generally accepted accounting principles in
Canada.
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1.15 Other Information
Approval

The Board of Directors of Trans America Industries Lid. has approved the
disclosure contained in the Annual MD&A. A copy of this Annual MD&A will be
provided to anyone who requests it and can be located, along with additional
information, on the SEDAR website at www.sedar.com.
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