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	MATERIAL CHANGE REPORT

	SECTION 75(2) OF THE SECURITIES ACT (ONTARIO)

	SECTION 67(1)(b) OF THE SECURITIES ACT (BRITISH COLUMBIA)

	SECTION 118(1)(b) OF THE SECURITIES ACT (ALBERTA)

	

Item 1.	Reporting Issuer



		Bolivar Goldfields Ltd.

		36 Toronto Street, Suite 550

		Toronto, Ontario

		M5C 2C5

	

Item 2.	Date of Material Change



		September 17, 1997



Item 3.	Press Release



		The press release was issued in Toronto on September 17, 1997 to The Toronto Stock Exchange and various approved public media.



Item 4.	Summary of Material Change



		Bolivar Goldfields Ltd. (“Bolivar”) executed Heads of Agreement with Monarch Resources Limited (“Monarch”) whereby Monarch agreed to sell to Bolivar all of its Venezuelan assets, consisting of the La Camorra mine, the Revemin processing plant and exploration properties.  The purchase price consists of cash consideration of US$13 million plus 1 million common shares of Bolivar.  Closing, which is subject to satisfactory due diligence, financing and shareholder, board and regulatory approvals, is expected to occur in December, 1997.  



		This acquisition will allow Bolivar to produce from its Tomi mine much earlier than originally anticipated and will, with the acquisition of La Camorra, allow Bolivar to immediately become a gold producer.  It also doubles Bolivar’s reserves.



		Bolivar is negotiating with Standard Bank London to amend its Tomi financing to incorporate the acquisition financing.



Item 5.	Full Description of Material Change



		See attachment, which is incorporated herein, for a full description of material change.



Item 6.	Reliance on Section 75(3) of the Securities Act (Ontario); Section 67(2) of the Securities Act (British Columbia); and Section 118(2) of the Securities Act (Alberta)



		Confidentiality is not requested.



Item 7.	Omitted Information



		No information has been omitted in respect of the material change.



Item 8.	Senior Officer



		The following senior officer of both Bolivar and Gran Colombia is knowledgeable about the material change and may be contacted at the following address and telephone number:



		Peter Volk

		Bolivar Goldfields Ltd.

		36 Toronto Street, Suite 550

		Toronto, Ontario

		M5C 2C5



		Tel:	(416) 955-4554

		Fax:	(416) 955-1206



Item 9.	Statement of Senior Officer



		The foregoing accurately discloses the material change referred to herein.





		DATED at Toronto, this 17th day of September, 1997.



					BOLIVAR GOLDFIELDS LTD. 





					Per:							

						Peter Volk, Assistant Corporate Secretary
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Bolivar Goldfields Ltd. 



Suite 550, 36 Toronto Street, Toronto, Ontario  M5C 2C5

Telephone: (416) 955-4554  Fax: (416) 955-1206 
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                                                                                                                                                         97-09



BOLIVAR GOLDFIELDS TO ACQUIRE MONARCH RESOURCES’ VENEZUELAN ASSETS



Wednesday, September 17, 1997                                                                     TSE SYMBOL:  BVG



Bolivar Goldfields Ltd. is pleased to announce that it has executed a Heads of Agreement whereby Bolivar has agreed to acquire the Venezuelan assets of Monarch Resources Limited for cash consideration of US$13.3 million plus 1.0 million common shares of Bolivar.



Monarch’s Venezuelan assets consist of La Camorra, an operating gold mine, Revemin, a processing facility, and exploration properties.



Closing is anticipated to take place in December of this year, with the completion of the transaction subject to closing conditions including satisfactory due diligence, successful financing and appropriate board, shareholder and regulatory approvals.  Financing is expected to be primarily with bank debt.



The transaction is the result of Monarch’s desire to concentrate on its Mexican holdings, while the timing is right for Bolivar as it is in the process of developing its first mine at Tomi.  The Revemin plant is located approximately 16 kms from the Tomi site and by upgrading and refurbishing the plant (expected to cost approximately US$8.0 million), Bolivar will be able to process its ore at Revemin, with the added cost related to the haulage distance being more than offset by a significant reduction in what the capital cost otherwise would have been.  The availability of Revemin will significantly reduce start up time, allowing Bolivar to produce from Tomi much earlier than originally anticipated.  In addition, with the acquisition of La Camorra, Bolivar will immediately become a gold producer.



With approximately 338,000 ozs. Au in proven reserves at Tomi and a further indicated mineable reserve of 364,000 ozs. Au at La Camorra, plus the potential for increasing reserves at both sites, Bolivar not only doubles its reserves, but does so at a cost equivalent to that estimated to develop Tomi on a stand alone basis.  Combining the production from La Camorra with that previously announced for Tomi should result in an average annual production of approximately 100,000 ozs. Au per year.  In addition, Bolivar feels that by utilizing its significant in-country experience in Venezuela, it will be able to run the La Camorra operation efficiently and profitably.
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Previously, Standard Bank London had committed to provide project financing to Bolivar for the construction of Tomi.  Bolivar is currently negotiating an amendment so that funding incorporates the acquisition financing.



For further information please contact:



Mauro Coppola

36 Toronto St., Suite 550

Toronto, Ontario

M5C 2C5

Tel: (416) 955-4554

Fax: (416)955-1206





















































NO STOCK EXCHANGE, SECURITIES COMMISSION OR OTHER REGULATORY AUTHORITY HAS APPROVED OR DISAPPROVED THE INFORMATION CONTAINED HEREIN.
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