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Dear Mr. Kelleher:

We have reviewed your filing 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.

Notes to Consolidated Financial Statements

9. Fair Value Measurements, page 97

1. We note that you have included disclosures about the fair value measurements of assets
and liabilities measured on a recurring basis. Please revise to also include the disclosures
of fair value measurements for assets and liabilities measured at fair value on a non-
recurring basis, such as the fair value measurement of your equity method investment in
PLNL that resulted in an impairment charge in 2015. See guidance in ASC 820-10-50-2.
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20. Contingencies, page 130

2.

We note the West Fertilizer Co. litigation that you believe you have strong legal and
factual defenses and intend to continue defending the CF Entities vigorously in the
pending lawsuits. Please note that in accordance with ASC 450-20-50-3, if there is at
least a reasonable possibility that a loss or an additional loss may have been incurred, the
disclosure shall indicate the nature of the contingency in addition to an estimate of the
possible loss or range of loss or state that such an estimate cannot be made even if no
accrual is made. Please confirm your compliance with the requirements of ASC 450-20-
50-4 and that you will revise your disclosures in future filings, as applicable.

We urge all persons who are responsible for the accuracy and adequacy of the disclosure

in the filing to be certain that the filing includes the information the Securities Exchange Act of
1934 and all applicable Exchange Act rules require. Since the company and its management are
in possession of all facts relating to a company’s disclosure, they are responsible for the accuracy
and adequacy of the disclosures they have made.

In responding to our comments, please provide a written statement from the company

acknowledging that:

the company is responsible for the adequacy and accuracy of the disclosure in the filing;

staff comments or changes to disclosure in response to staff comments do not foreclose
the Commission from taking any action with respect to the filing; and

the company may not assert staff comments as a defense in any proceeding initiated by
the Commission or any person under the federal securities laws of the United States.

You may contact Melissa Gilmore at (202) 551-3777 or Claire Erlanger at (202) 551-

3301 if you have any questions.

Sincerely,
/sl Melissa Raminpour
Melissa Raminpour

Branch Chief
Office of Transportation and Leisure



