For Immediate Release
TERRA FIRMA CAPITAL CORPORATION REPORTS 2011 RESULTS
REVENUE SOARS • NET INCOME GROWS SIGNIFICANTLY
TORONTO, ONTARIO, April 26, 2012 (Marketwire) -- Terra Firma Capital Corporation (TSX-V: TII) ("Terra
Firma" or the Company , a real estate fi a e o pa y, today a ou ed that et i o e for the
year ended December 31, 2011 increased 161% to $287,000, or $0.02 per basic and diluted share, from
$110,000, or $0.01 per basic and diluted share, in the comparative period of 2010. Income from
continuing operations grew to $480,000, or $0.03 per basic and diluted share, in 2011 from $12,000, or
$0.00 per basic and diluted share, in 2010. Revenues grew 986% to $1,621,000 in 2011 from $149,000 in
2010. The Co pa y adopted I ter atio al Fi a ial Reporti g Sta dards IFRS o
e i g Ja uary
1, 2011 and the comparative 2010 results have been revised to conform to IFRS. All amounts are stated
in Canadian dollars.
The su sta tial gro th i Terra Fir a’s re e ues a d net income in 2011 was primarily as a result of
i e e
ortgage a d loa i est e ts origi ated a d fu ded duri g the year. The Co pa y’s loa
portfolio increased to $16.7 million (with a weighted average effective interest rate of 19.3%) as at
December 31, 2011 versus $2.5 million a year prior. Terra Firma also recorded revenues and earnings
from its participation in the development and operation of a retail development anchored by a national
pharmacy store in Ottawa, Ontario.
We are ery pleased ith our
results, o
e ted Mr. Y. Do Meyer, Terra Fir a’s CEO a d
Preside t. They refle t Terra Fir a’s i reasi g stature as a ia le alter ati e real estate le der i the
market, one that has the ability to arrange and participate in financings secured by both high quality
investment properties and commercial and residential real estate developments undertaken by proven
de elopers.
Terra Firma successfully completed several private placements in 2011 to enhance its liquidity position,
to fund its business activity needs and for other general corporate purposes. These included increasing
the Co pa y’s apital sto k to $ .
illio fro $ .
illio through the issua e of , 9 ,
shares via two private placements; and issuing $10.1 million of 3-year, 7% convertible debentures,
convertible at $0.70 per share.
In 2011, Terra Firma also raised the syndicated portion of its loan portfolio by $4.0 million to $4.8
million, with a weighted average effective interest rate of 14.0% as at December 31, 2011. Subsequent
to year end, in January, the syndication level was increased to $8.9 million. The Company engages in
syndication activities to provide additional funds to fuel the growth of its loan portfolio and increase the
return on its net investment, while limiting its overall risk profile.
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-2Goi g for ard, e pla to use our e ha ed orki g apital to take ad a tage of the i reased deal
flo
e are seei g, o luded Mr. Meyer. We elie e we will continue to grow our revenue and
ear i gs i
.
2011 Operational Highlights:


In January, Terra Firma announced the completion of a mezzanine loan on a development of
luxury condominium townhomes being built at the corner of Bayview Avenue and the Bridle
Path in Toronto. The total commitment provided by Terra Firma was $4 million of which $1.4
illio as fu ded y Terra Fir a’s i ter al ash a d the ala e sy di ated to i estors.



In May, the Company completed a land acquisition and construction loan on a development that
will contain a 29,000 square foot free-standing food store being built at the corner of Queenston
Road and Nash Road North in Hamilton, Ontario. The total commitment provided by Terra Firma
was $4.6 million. Terra Firma partnered with a major institutional lender on the transaction.



In December, Terra Firma announced the completion of three loans totaling $13.4
illio fu ded y the Co pa y’s o
ash resour es a d y sy di atio s to third party
investors. The loans included a construction loan on a 205-unit student housing
development in Waterloo, Ontario; a loan on a 5-story building on Adelaide Street West in
Toronto being rezoned for condominium development; and a loan on a portfolio of five
condominium development projects in Toronto, of which two are on Queen Street West
and three are in the Leslieville area, that are in various stages of development but over 80%
pre-sold and expected to include more than 800 units.

The Co pa y’s Ma age e t’s Dis ussio & A alysis a d Fi a ial State e ts as at a d for the year
ended December 31, 2011 have been filed and are available on SEDAR (www.sedar.com).
About Terra Firma
Terra Firma is a full service, publicly traded real estate finance company that provides customized equity and
debt solutions to the real estate industry. Our focus is to arrange and provide financing with flexible terms to
property owners looking to improve or add to their existing real estate assets but who may be limited by
conventional bank financing, as well as to invest in quality commercial and residential developments by
proven real estate developers. Terra Firma offers a full spectrum of real estate financing under the guidance
of strict corporate governance, clarity and transparency. Terra Firma is managed by Counsel Asset
Management, L.P., a wholly owned subsidiary of Counsel Corporation (TSX: CXS). Counsel Corporation
owned approximately 20.2% of the outstanding common shares of Terra Firma as at December 31,
2011. For further i for atio please isit Terra Fir a’s e site at www.terrafirmacapital.ca.
About Counsel Corporation
Counsel Corporation (TSX: CXS) is a financial services company that operates through its individually branded
businesses in residential mortgage lending, distressed and surplus capital asset transactions, real estate
finance and private equity investment. For further information, please visit Counsel's website at
www.counselcorp.com.
The TSXV has neither approved nor disapproved the contents of this press release. The TSXV does not accept
responsibility for the adequacy or accuracy of this press release.

-3This P ess Release o tai s fo a d‐looki g state e ts ith espe t atte s o e i g the usi ess,
operations, strategy and financial performance of Terra Firma. These statements generally can be identified
use of fo a d looki g o d su h as
a ,
ill , e pe ts , esti ates , a ti ipates , i te ds ,
elie e o
ould o the egati e the eof o si ila a iatio s. The futu e usi ess, ope atio s a d
performance of Terra Firma could differ materially from those expressed or implied by such statements. Such
fo a d‐looki g state e ts a e ualified i thei e ti et
the i he e t isks a d u e tai ties su ou di g
futu e e pe tatio s. Fo a d‐looki g state e ts are based on a number of assumptions which may prove to
be incorrect. Additional, important factors that could cause actual results to differ materially from
expectations include, among other things, general economic and market factors, local real estate conditions,
o petitio , ha ges i go e
e t egulatio , depe de e o te a ts’ fi a ial o ditio s, i te est ates,
the availability of equity and debt financing, environmental and tax related matters, and reliance on key
personnel. There can be no assu a es that fo a d‐looki g state e ts ill p o e to e a u ate, as a tual
results and future events could differ materially from those anticipated in such statements. Accordingly,
eade s should ot pla e u due elia e o fo a d‐looki g state e ts. The cautionary statements qualify all
fo a d‐looki g state e ts att i uta le to Te a Fi a a d pe so s a ti g o its ehalf. U less othe ise
stated, all forward looking statements speak only as of the date of this Press Release and Terra Firma has no
obligation to update such statements except as required by law.
For further information, please contact:
Stephen Weintraub
Phone: 416.866.3058
Fax: 416.866.3061
sweintraub@counselcorp.com
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