AVENIR DIVERSIFIED INCOME TRUST ANNOUNCES AMENDED PRIVATE PLACEMENT

For Immediate Release: September 8, 2003

Cdgary, Alberta — Avenir Diversified Income Trust (the "Trust") (TSXV: ART.UN) has amended the
terms of the private placement (the "Private Placement™) as per the press release dated July 22, 2003.
Pursuant to the terms of the amended Private Placement, the Trust will distribute, pursuant to certain
prospectus exemptions, a minimum of 8,000,000 Trust Units and a maximum of 14,000,000 Trust Units
at a price of $0.50 per unit. Raymond James Ltd. has agreed to act as Agent in connection with the
Private Placement on a"commercially reasonable" efforts basis and shall receive, as consideration for its
services, commission equal to 6.75% of the gross proceeds. The Trust has also granted to Raymond
James Ltd. an over-allotment option to purchase up to an additional 2,000,000 Trust Units at an exercise
price of $0.50 per unit to cover over-allotments, if any. The Private Placement is scheduled to close on or
about September 22, 2003.

For further information, please contact:

Avenir Diversified Income Trust
Suite 300, 808 — 1% Street S.W.
Cdgary, Alberta

T2P 1M9

Attention: William M. Gallacher
President and CEO
or
Gary H. Dundas
Vice-President, Finance and CFO

Telephone: (403) 237-9949
Facsimile: (403) 237-0903

This news release shall not constitute an offer to sell or the solicitation to buy the securities in any
jurisdiction. The securities offered will not and have not been registered under the United States
Securities Act of 1933 and may not be offered or sold in the United States absent registration or
applicable exemptions from registration requirements.

NOT FOR DISTRIBUTION TO U.S. NEWSWIRE SERVICES OR FOR DISSEMINATION IN THE
UNITED STATES. ANY FAILURE TO COMPLY WITH THISRESTRICTION MAY CONSTITUTE
A VIOLATION OF U.S. SECURITIES LAW.

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

C:\Documents and Settingsitmm\Local Settings\Temporary Internet Files\OLK AF\Press Release (Private Placement).doc



