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FORTUNA VENTURES INC. SCHEDULE "B"
SUPPLEMENTARY INFORMATION
March 31, 2004

A.  SECURITIES ISSUED DURING THE QUARTER ENDED MARCH 31, 2004

Date of issue ---
Type of security ---
Type of issue ---

Number (none issued)
Price $ Nil
Proceeds $ Nil
Type of consideration ---
Commission paid $ Nil

B.  OPTIONS GRANTED DURING THE QUARTER ENDED MARCH 31, 2004

Date of issue ---
Name and number                --- (none granted)

Exercise price $ ---
Expiry date ---

C.  DIRECTORS AND OFFICERS OF THE COMPANY AS AT THE DATE OF THIS REPORT

Michael A. Iverson, Director, Chairman, CEO and Secretary
Robert W. Rosner, Director and President
Nathanael G. Lineham, Director



FORTUNA VENTURES INC. SCHEDULE "C"
Management Discussion
May 27, 2004

To the Shareholders of Fortuna Ventures Inc.

During the quarter ended March 31, 2004, the Company incurred a loss of $54,850 or $0.030 per share.
This figure compares to a loss of $22,475 or $0.012 per share for the corresponding quarter of the previous
year.  Expenses for the quarter consisted primarily of legal and audit, and transfer agent and filing fees
incurred in connection with the Company's maintenance as a public company.  There were no extraordinary
items charged to income.

As at March 31, 2004, the Company had $24,457 in current assets and $703,129 of current liabilities,
resulting in a working capital deficiency of $678,672.  This compares to a working capital deficiency of
$622,548 as at September 30, 2003, and $542,552 as at March 31, 2003.

There were no mineral property expenditures during the period or during the corresponding quarter of the
previous year.

On April 7, 2004, the Company announced that it has agreed to settle outstanding debt totalling
approximately $687,709 by way of issuance to the creditors of approximately 2,750,835 common shares at
a deemed price of $0.25 per share.  The transaction is subject to shareholder and regulatory approval.

On May 11, 2004, the amount of debt to be settled was reduced to $655,302 and the number of shares to
be issued was reduced to 2,621,206.

On May 11, 2004, the Company announced that it has agreed to sell 2,000,000 units at a price of $0.25 per
unit for gross proceeds of $500,000.  Each unit will be comprised of one common share and one share
purchase warrant.  Each warrant will entitle the holder to purchase a further common share at a price of
$0.30 per share for a period of one year.

The proceeds of the private placement will be used in part to fund a program of surface exploration on the
Company’s Dunlop Bay property located in Isle-Dieu Township, Quebec.

The Company currently has no investor relations agreements outstanding.

On behalf of the Board

"Michael A. Iverson"


