FORM 27


Securities Act (Ontario)





MATERIAL CHANGE REPORT UNDER SECTION 75(2) OF THE ACT








Item 1.		Reporting Issuer





			Ram Petroleums Limited


			347 Bay Street


			Suite 1008


			Toronto, Ontario


			M5H 2R7





Item 2.		Date of Material Change





			Material changes took place on December 19 and December 23, 1997.





Item 3.		Press Release





			On December 19 and December 23, 1997, news releases in respect of the material changes were released by telecopier through the facilities of ISDN Wire Service and Canada NewsWire respectively.





Item 4.		Summary of Material Change





			The material changes are fully described in the Company's press releases which are attached as Schedules "A" and “B” and are incorporated herein.





Item 5.		Full Description of Material Change





			A full description of the material changes are contained under Item 4.





Item 6.		Reliance on Section 75(3) of the Act





			The report is not being filed on a confidential basis.





Item 7.		Omitted Information





			No information has been omitted.





Item 8.		Senior Officer





			Robert Opekar, Chairman of the Board, at (416) 362-8885.





Item 9.		Statement of Senior Officer





			The foregoing accurately discloses the material change referred to herein.





			DATED at Toronto, this 23rd day of December, 1997.











							RAM PETROLEUMS LIMITED











							Per:						


						(signed)  Robert Opekar, Chairman of the Board








�
SCHEDULE “A”





RAM PETROLEUMS LIMITED


347 Bay Street


Suite 1008


Toronto, Ontario


M5H 2R7





PRESS RELEASE








FOR IMMEDIATE RELEASE


December 19, 1997�
�
Listed:  The Toronto Stock Exchange


Trading Symbol:  RPL


Shares Outstanding:  6,396,272�
�






Ram Petroleums to redeem Class B Shares in exchange


for common shares of its subsidiary Wollasco Minerals





Ram Petroleums Limited announced today that on December 25, 1997 it will redeem all of its outstanding Class B shares by distributing two common shares of its wholly-owned subsidiary Wollasco Minerals Inc. for each Class B share.





An aggregate of 12,792,544 common shares of Wollasco will be distributed. The distribution of the Wollasco shares to the shareholders of Ram will be treated as a capital reorganization for tax purposes.





Ram Rights Offering





Immediately following the redemption of its Class B shares and the distribution of the Wollasco shares, Ram will issue 1,599,068 transferable rights to the holders of its Class A shares on December 25, 1997.  Each Ram shareholder will be entitled to one Ram right for each Class A Share held.  The Ram Class A shares and Ram rights will be listed and posted for trading on The Toronto Stock Exchange on December 22, 1997.  All trades in Ram Class A shares will be for regular settlement.  Four Ram rights will entitle the holder to purchase one Class A share at 


a price of $0.60 per Class A share at any time on or before 4:00 p.m. (Toronto time) on January 15, 1998.  In addition, each holder of a Ram rights certificate who fully exercises the Ram rights may subscribe for additional Class A shares available as a result of unexercised Ram rights, if any, at a price of $0.60 per Class A share.  Proceeds of the rights offering will be used to pay for oil and gas exploration in the Rio Putumayo Association Contract block in Colombia.





Excluded Jurisdiction





The Ram rights offering is being made only in the Province of Ontario and not in the United States or any territory or possession.  Shareholders of record outside of Ontario will not receive Ram rights certificates, but will be advised that their certificates will be issued to and held by Equity Transfer Services Inc.  Such excluded shareholders have until the close of business on January 6, 1998 to establish their entitlement to participate in the Ram rights offerings.  Otherwise, Equity Transfer will attempt to sell the rights and divide the net proceeds on a pro rata basis  to the respective shareholders. 
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For further information please contact Richard Opekar, President, at (416) 362-8885, fax (416) 362-8601, e-mail rampet@msn.com.  Ram has a web page at www.stockgroup.com/rpl.html which has extensive information relating to the Rio Putumayo project.











�
SCHEDULE “B”





RAM PETROLEUMS LIMITED


347 Bay Street


Suite 1008


Toronto, Ontario


M5H 2R7





PRESS RELEASE








FOR IMMEDIATE RELEASE


December 23, 1997�
�
Listed:  The Toronto Stock Exchange


Trading Symbol:  RPL


Shares Outstanding:  6,396,272�
�



Ram Petroleums trades ex Wollasco shares





Ram Petroleums Limited Class A shares and rights commenced trading on the Toronto Stock Exchange yesterday following the completion of reorganization of its share capital, which divested it of its wholly-owned subsidiary Wollasco Minerals Inc.





Ram redeemed its common shares by issuing Class A shares and distributing Wollasco shares and rights to its shareholders.  At the same time both Ram and Wollasco have issued rights to its shareholders.





Ram will utilize the proceeds of its rights offering to pay for oil and gas exploration in the Rio Putumayo Association Contract block in Colombia.





Ram shares and rights are now listed on the TSE as RPL.A and RPL.A.RT.





Wollasco will commence trading on the Canadian Dealing Network as WOLL and WOLL.RT.





Under the reorganization Ram shareholders received two shares of Wollasco for each Class A share held along with one right to purchase one Ram Class A share on or before January 15, 1998 at $0.60 per share for every four Ram rights.





Wollasco will issue one right for each common share held by its shareholders of record on December 29, 1997.  Five Wollasco rights will entitle the holder to purchase one unit, comprising one share and one warrant, at $0.25 on or before February 11, l998.  The warrant entitles shareholders to purchase one share of Wollasco at $0.35 on or before November 18, 1998.





For further information please contact Richard Opekar, President at (416) 362-8885, fax (416) 362-8601, e-mail rampet@msn.classic.com.  Web page www.stockgroup.com/rpl.htm





-30-





- � PAGE �2� -


























