AVENIR DIVERSIFIED INCOME TRUST ANNOUNCES PRIVATE PLACEMENT

For Immediate Release: July 22, 2003

Cdgary, Alberta — Avenir Diversified Income Trust (the "Trust") (TSXV: ART.UN) is pleased to
announce that, subject to satisfaction of certain conditions, including receipt of requisite stock exchange
approval, it has entered into a best efforts financing agreement with Raymond James Inc. as lead. The
private placement will have a minimum issue size of 8,000,000 special warrants and a maximum of
14,000,000 specia warrants at an expected price of $0.50 per special warrant for gross proceeds of up to
$7.0-million. Each special warrant will be convertible into one trust unit for no additional consideration.

The proceeds of the private placement will provide the Trust with funds to expand, which may include the
purchase of oil and gas interests, the further funding of financial services and/or a potential real estate
acquisition.

For further information, please contact:

Avenir Diversified Income Trust
Suite 300, 808 — 1% Street SW.
Cagary, 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 THIS RESTRICTION MAY CONSTITUTE
A VIOLATION OF U.S. SECURITIESLAW.

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



