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PRESS RELEASE

PetroFalcon Corporation: Vinccler Oil and Gas, C.A. Confirms Oil and Gas
Reservoirs with LV-12 Development Well

Caracas, January 16, 2007 - Vinccler Oil and Gas, C.A., the wholly-owned subsidiary of
PetroFalcon Corporation (TSX: PFC), announced today that its 40%-owned joint venture,
PetroCumarebo, S.A., confirmed the presence of multiple oil and gas reservoirs with the
LV-12 development well. The well is located in the La Vela Field on the East Falcon
Block in Venezuela, and it increases the reserves previously discovered by Vinccler Oil
and Gas.

The LV-12 well was successfully drilled to a total planned depth of 3,167 feet on January
13™ and, according to wireline logs, encountered oil and gas reservoirs in a structural
position approximately 130 feet high to the producing LV-10 discovery well. The
wireline logs show 136 feet of net hydrocarbon sands in the Caujarao and Socorro
formations. The most prospective series of sands are in the middle section of the Socorro
formation between 2,460 and 2,584 feet, where 42 feet of net hydrocarbon sands with
good porosity and resistivity were logged. PetroCumarebo has set production casing and
will begin testing shortly.

PetroFalcon Corporation President William Gumma said, “We intend to run a production
test for several days to gather data and then proceed with the drilling of our multi-well
development program in La Vela. We are looking at previously untested sands here that,
if positive, will increase PetroCumarebo’s proven reserves.”

PetroFalcon Corporation is a natural resource company currently engaged in oil and gas
operations in Venezuela through its wholly-owned subsidiary, Vinccler Oil and Gas,
C.A., which owns 40% of PetroCumarebo, S.A., a joint venture with Petréleos de
Venezuela, S.A. (“PDVSA?”), the Venezuelan state oil company. The common shares of
PetroFalcon trade on the Toronto Stock Exchange under the symbol “PFC”.

For additional information, please contact:

William Gumma — President
Telephone: +1 (805) 684-1399
Facsimile: +1 (805) 684-1396

Garrett Soden — Chief Financial Officer
Telephone: +58 (212) 263-9164
Facsimile: +58 (212) 266-8830



Cautionary Statement Regarding Forward-Looking Information

Except for statements of historical fact, all statements in this press release, without
limitation, regarding the Empresa Mixta, joint ventures, new projects, forecasted
production, future plans, objectives and results constitute forward-looking information
within the meaning of applicable Canadian securities legislation, which involve risks,
uncertainties and assumptions, many of which are beyond our control. All such forward-
looking information is based on certain assumptions and analyses made by us in light of
our experience and perception of historical trends, current conditions and expected
future developments, as well as other factors we believe are appropriate in the
circumstances. Actual results, performance or achievements could differ materially from
those expressed in, or implied by, such forward-looking information and, accordingly, no
assurance can be given that any of the events anticipated by the forward-looking
information will transpire or occur, or if any of them do so, what benefits will be derived
there from. Except as required by law, PetroFalcon Corporation and its subsidiaries
expressly disclaim any intention or obligation to update or revise any forward-looking
information, whether as a result of new information, future events or otherwise. The
forward-looking information contained herein is expressly qualified by this cautionary
statement.



