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



May 19, 1998

��Item 3.�Press Release



May 19, 1998

��Item 4.	�Summary of Material Change



The Company announced it had engaged Investec Securities Limited as agent for a CDN $17.44 million financing comprising of common shares and convertible notes.���

Item 5.�Full Description of Material Change



See Schedule “A” attached.

��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 May 19, 1998



�





“signed”���(signature)���

Michael D. Philpot���(Name)���

Director���(Position)

���Vancouver, British Columbia���(Place of Declaration)��

�FIRST QUANTUM MINERALS LTD.

Suite 450 - 800 West Pender Street

Vancouver, BC, V6C 2V6

Ph:  (604) 688-6577  Fax:  (604) 687-7657  Toll Free:  1-888-688-6577



NEWS RELEASE



FIRST QUANTUM ANNOUNCES CDN $17.44 MILLION FINANCING



May 19, 1998�TRADING SYMBOL:  FM��



First Quantum Minerals Ltd. (the "Company") is pleased to report that it has engaged Investec Securities Limited, a member of the Investec Group of South Africa (“Investec”), as agent for a private placement of up to 3,750,000 common shares at a price of CDN $2.60 per share for gross proceeds of up to CDN $9.75 million (US $6.72 million), primarily to South African and European institutions.



Investec has also been engaged as agent for two three-year convertible notes totalling US $5.3 million (CDN $7.69 million).  A US $5 million (CDN $7.25 million) convertible note has been arranged with a strategic alliance partner and a further US $0.30 million (CDN $0.44 million) convertible note has been arranged with an institutional investor.  The notes bear interest at a rate of 5% per year.  The principal amounts may be convertible into common shares of the Company at a rate of CDN $3.35 per share until November 19, 1999 or thereafter at CDN $4.50 per share until May 19, 2001.  Accrued interest may also be convertible into common shares when due, commencing at a conversion rate of CDN $2.85 per share at November 19, 1998 escalating to CDN $4.10 per share by May 19, 2001 when the notes are due.



Additionally, one-half of one non-transferable share purchase warrant exercisable at a price of CDN $5.60 per share for a period of two years shall be issued to the noteholders for each common share issued pursuant to the conversion of any part of the principal or interest of the notes.  The Company may, after eighteen months and prior to its maturity date, require the notes and any outstanding interest thereon to be converted into common shares if the weighted average trading price of the Company’s shares on the principal exchange in Canada on which the common shares are traded during a twenty consecutive trading day period ending not more than five days prior to the beginning of such notice is not less than 150% of the conversion price then in effect.



Any securities issued pursuant to the private placement or upon the conversion of the convertible notes will be subject to a hold period expiring four months from the respective closing dates.



A cash commission consisting of 6% of the private placement and 4% of the convertible notes will be payable to Investec from the proceeds.  Investec will also be issued up to 300,000 warrants exercisable at CDN $3.00 per share before June 12, 2003 on closing.



Total proceeds of CDN $17.44 million from the combined financing will be used to partially repay short term credit facilities, fund on-going development of the Company’s properties and prospects as well as for general working capital. 



Closing of the private placement and note issue is anticipated by no later than May 31, 1998.  The foregoing is subject to the receipt of South African foreign exchange control and Canadian regulatory approvals.



On Behalf of the Board of Directors��12g3-2b-82-4461��of First Quantum Minerals Ltd.��Listed in Standard and Poor’s����Sedar Profile #00006237���“signed”��Web Site:  www.first-quantum.com����E-Mail:  info@first-quantum.com��Michael D. Philpot, Director����
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SCHEDULE “A”



The Vancouver Stock Exchange has not reviewed and does not accept responsibility

for the adequacy or accuracy of this news release.












