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Dear Mr. Ellson: 

 
We have reviewed your August 11, 2015 response to our comment letter and have the 

following comments.  In some of our comments, we may ask you to provide us with information 
so we may better understand your disclosure. 

 
Please respond to these comments within ten business days by providing the requested 

information or advise us as soon as possible when you will respond.  If you do not believe our 
comments apply to your facts and circumstances, please tell us why in your response.   

 
After reviewing your response to these comments, we may have additional comments.  

Unless we note otherwise, our references to prior comments are to comments in our July 21, 
2015 letter. 

 
Form 10-K for the Fiscal Year Ended December 31, 2014 

 
Management’s Discussion and Analysis of Financial Condition and Results of 
Operations, page 54 
 

Overview, page 54 
       
1. The example disclosure regarding proved reserves in your response to prior 

comment from our letter dated July 21, 2015 indicates that “holding all factors 

constant, we do not expect any downward adjustment to our consolidated NAR 
reserve volumes during 2015.”  Revise the disclosure to clarify, if true, that your 
analysis held all factors other than price constant.  If price is used as a variable, 
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clarify in your discussion how you determined what price to use.  Note this 
comment also applies to the first paragraph of the example disclosure regarding 
the ceiling test. 

 
2. We note your disclosure regarding the impact to after tax cash flows of a $1 

change in benchmark oil prices.  Revise this disclosure to quantify the reasonably 
possible impact, in terms of ceiling test impairment loss, based on current prices.   

 
You may contact Joseph Klinko at (202) 551-3824 or Kimberly L. Calder at (202) 551-

3701 if you have questions regarding comments on the financial statements and related matters.  
Please contact me at (202) 551-3489 with any other questions. 

 
 

Sincerely, 
  

 /s/ Brad Skinner 
  

Brad Skinner 
Senior Assistant Chief Accountant 


