PRESS RELEASE

AVENIR DIVERSIFIED INCOME TRUST
ANNOUNCES PROPOSED CONSOLIDATION

Calgary, Alberta, Canada, June 4, 2004 — Avenir Diversified Income Trust (the "Trust") (TSXV:
ART.UN) advises that, at its upcoming annual and special meeting of Unitholders presently scheduled for
June 10, 2004, management is requesting, and expects to obtain, Unitholder approval to consolidate the
issued and outstanding units of the trust on the basis of one (1) new trust unit for each fifteen (15) presently
issued and outstanding (or such lesser consolidation as determined by the Board of Directors of the
Manager of the Trust, in its sole discretion). The consolidation will be effective June 10, 2004, and the
Trust will issue a further press release announcing Unitholder approval of the consolidation and the fact
that the units have been consolidated.

The Trust presently has issued and outstanding an aggregate of 46,490,779 trust units. Accordingly,
assuming the proposed consolidation proceeds, the Trust would have issued and outstanding an aggregate
of 3,099,385 trust units. Management believes that this is an important step in attracting broader retail and
institutional coverage to the Trust.

For further information, please contact:
Avenir Diversified Income Trust

Suite 300, 808 — 1*' Street S.W.
Calgary, Alberta

T2P 1M9

Attention:  William Gallacher
Chief Executive Officer
or
Gary Dundas
Chief Financial Officer

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

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

This press release shall not constitute an offer to sell or the solicitation of an offer to buy the securities in
any jurisdiction. The securities offered 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 laws and may not be
offered or sold in the United States except in certain transactions exempt from the registration
requirements of the U.S. Securities Act and applicable state securities laws.
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