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NEWS RELEASE

Further to its news release of March 2, 2004, Madison Enterprises Corp. (“Madison”) reports
that the terms of the brokered private placement announced on that date have been amended
such that the placement will now be comprised of 13,000,000 units at a price of $0.30 per unit to
generate gross proceeds of $3,900,000. Each unit will consist of one common share of Madison
and one half warrant, every full warrant entitling the purchase of an additional common share of
Madison at a price of $0.40 per share for two years. Canaccord Capital Corporation
(*Canaccord”) has agreed to act as Madison’s agent in respect of this placement and will receive
a commission of 7.5% of the gross proceeds, such fee to be payable half in cash and half in units
at Canaccord’s election, a broker’s warrant entitling the purchase of up to 1,560,000 shares of
Madison at a price of $0.40 per share for two years, an administration fee of $7,500 and a
corporate finance fee of 200,000 shares.
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