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This is the form of a material change report required under section 85(1) of the Securities Act and section 151 of the Securities Rules.
FORM 27

Securities Act

MATERIAL CHANGE REPORT UNDER SECTION 85(1) OF THE ACT

Note:
This form is intended as a guideline.  A letter or other document may be used if the substantive requirements of this form are complied with.



Note:
Every report required to be filed under section 85(1) of the Securities Act and section 151 of the Securities Rules shall be sent to the Commission in an envelope addressed to the Commission and marked "Continuous Disclosure."



NOTE:
WHERE THIS REPORT IS FILED ON A CONFIDENTIAL BASIS PUT AT THE BEGINNING OF THE REPORT IN BLOCK CAPITALS "CONFIDENTIAL SECTION 85", AND EVERYTHING THAT IS REQUIRED TO BE FILED SHALL BE PLACED IN AN ENVELOPE ADDRESSED TO THE SECRETARY OF THE COMMISSION MARKED "CONFIDENTIAL."

Item 1.
Reporting Issuer
FIRST QUANTUM MINERALS LTD.
#450 - 800 West Pender Street

Vancouver, B.C.   V6C 2V6

Telephone:  (604) - 688-6577



Item 2.
Date of Material Change
January 5, 1998



Item 3.
Press Release
January 6, 1998



Item 4.

Summary of Material Change
First Quantum Minerals Ltd. (the "Company") reported that it had negotiated an extension to the US $12,000,000 (CDN $16.8 million) credit agreement with CIBC Wood Gundy Capital (“CIBCWGC”) announced April 17, 1997.



Item 5.
Full Description of Material Change

First Quantum Minerals Ltd. (the "Company") reported that it had negotiated an extension to the US $12,000,000 (CDN $16.8 million) credit agreement with CIBC Wood Gundy Capital (“CIBCWGC”) announced April 17, 1997.

CIBCWGC has agreed to extend the existing facility to December 8, 1998 in exchange for a commitment fee of US $300,000 and 600,000 transferable warrants of the Company.  The warrants shall entitle the holder to purchase 600,000 common shares in the capital of the Company at the exercise price of $3.50 per share for a period of five years from the closing date.  Additional fees and warrants may be payable to CIBCWGC on the following schedule:

Cash:

1.0% of the amount outstanding payable on January 31, 1998;

1.5% of the amount outstanding payable on March 31, 1998;

2.0% of the amount outstanding payable on June 30, 1998; and

US $2,000,000 on December 7, 1998 if any portion of the loan remains outstanding.

Warrants:

500,000 warrants at January 31, 1998 (waived if a US $2,000,000 permanent reduction in loan balance is received);

500,000 warrants at March 31, 1998 (waived if a further US $2,000,000 permanent reduction in loan balance is received); and

500,000 warrants at June 30, 1998 (waived if a further $2,000,000 permanent reduction in loan balance is received).

Any common shares issuable upon exercise of warrants will be subject to a twelve-month hold period from the date of issue.  The extension to the CIBCWGC credit facility is subject to regulatory approval.



Item 6.
Reliance on Section 85(2) of the Act (British Columbia)
Not Applicable



Item 7.
Omitted Information
Not Applicable



Item 8.
Senior Officers
Mr. G. Clive Newall, President

#450 - 800 West Pender Street

Vancouver, B.C.   V6C 2V6

Telephone:  (604) - 688-6577



Item 9.
Statement of Senior Officer
The foregoing accurately discloses the material change referred to herein.



DATED this 7th day of January, 1998


“signed”


(signature)


Michael D. Philpot


(Name)


Director


(Position)




Vancouver, British Columbia


(Place of Declaration)

