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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

(Mark One)
þ ANNUAL REPORT PURSUANT TO SECTIONS 13 OR 15(d)

OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2007

OR
o TRANSITION REPORT PURSUANT TO SECTIONS 13 OR 15(d)

OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from          to          

Commission File No. 001-03262
COMSTOCK RESOURCES, INC.

(Exact name of registrant as specified in its charter)

NEVADA 94-1667468
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification Number)

5300 Town and Country Blvd., Suite 500, Frisco, Texas 75034
(Address of principal executive offices including zip code)

(972) 668-8800
(Registrant�s telephone number and area code)

Securities registered pursuant to Section 12 (b) of the Act:

Common Stock, $.50 Par Value New York Stock Exchange
Preferred Stock Purchase Rights New York Stock Exchange

(Title of class) (Name of exchange on which registered)

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act.  Yes þ     No o

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act.  Yes o     No þ

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.  Yes þ     No o
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Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant�s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K. þ

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer þ Accelerated filer o Non-accelerated filer o
(Do not check if a smaller reporting company)

Smaller reporting company o

Indicate by check mark whether the registrant is a shell company (as defined in Exchange Act
Rule 12b-2).  Yes o     No þ

As of February 28, 2008, there were 45,511,845 shares of common stock outstanding.

The aggregate market value of the Common Stock held by non-affiliates of the registrant, based on the closing price
of the Common Stock on the New York Stock Exchange on June 29, 2007 (the last business day of the registrant�s
most recently completed second fiscal quarter), was $1.3 billion.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the Proxy Statement for the 2008 Annual Meeting of Stockholders to be held
May 13, 2008 are incorporated by reference into Part III of this report.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

The information contained in this report includes �forward-looking statements� within the meaning of Section 27A of
the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. These forward-looking statements
are identified by their use of terms such as �expect,� �estimate,� �anticipate,� �project,� �plan,� �intend,� �believe� and similar terms.
All statements, other than statements of historical facts, included in this report, are forward-looking statements,
including statements mentioned under �Risk Factors� and �Management�s Discussion and Analysis of Financial Condition
and Results of Operations,� regarding:

� amount and timing of future production of oil and natural gas;
� the availability of exploration and development opportunities;
� amount, nature and timing of capital expenditures;
� the number of anticipated wells to be drilled after the date hereof;
� our financial or operating results;
� our cash flow and anticipated liquidity;
� operating costs including lease operating expenses, administrative costs and other expenses;
� finding and development costs;
� our business strategy; and
� other plans and objectives for future operations.

Any or all of our forward-looking statements in this report may turn out to be incorrect. They can be affected by a
number of factors, including, among others:

� the risks described in �Risk Factors� and elsewhere in this report;
� the volatility of prices and supply of, and demand for, oil and natural gas;
� the timing and success of our drilling activities;
� the numerous uncertainties inherent in estimating quantities of oil and natural gas reserves and actual future
production rates and associated costs;

� our ability to successfully identify, execute or effectively integrate future acquisitions;
� the usual hazards associated with the oil and natural gas industry, including fires, well blowouts, pipe failure,
spills, explosions and other unforeseen hazards;

� our ability to effectively market our oil and natural gas;
� the availability of rigs, equipment, supplies and personnel;
� our ability to discover or acquire additional reserves;
� our ability to satisfy future capital requirements;
� changes in regulatory requirements;
� general economic and competitive conditions;
� our ability to retain key members of our senior management and key employees; and
� hostilities in the Middle East and other sustained military campaigns and acts of terrorism or sabotage that
impact the supply of crude oil and natural gas.

3
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DEFINITIONS

The following are abbreviations and definitions of terms commonly used in the oil and gas industry and this report.
Natural gas equivalents and crude oil equivalents are determined using the ratio of six Mcf to one barrel. All
references to �us,� �our,� �we� or �Comstock� mean the registrant, Comstock Resources, Inc. and where applicable, its
consolidated subsidiaries.

�Bbl� means a barrel of U.S. 42 gallons of oil.

�Bcf� means one billion cubic feet of natural gas.

�Bcfe� means one billion cubic feet of natural gas equivalent.

�Btu� means British thermal unit, which is the quantity of heat required to raise the temperature of one pound of water
from 58.5 to 59.5 degrees Fahrenheit.

�Completion� means the installation of permanent equipment for the production of oil or gas.

�Condensate� means a hydrocarbon mixture that becomes liquid and separates from natural gas when the gas is
produced and is similar to crude oil.

�Development well� means a well drilled within the proved area of an oil or gas reservoir to the depth of a stratigraphic
horizon known to be productive.

�Dry hole� means a well found to be incapable of producing hydrocarbons in sufficient quantities such that proceeds
from the sale of such production exceed production expenses and taxes.

�Exploratory well� means a well drilled to find and produce oil or natural gas reserves not classified as proved, to find
a new productive reservoir in a field previously found to be productive of oil or natural gas in another reservoir or to
extend a known reservoir.

�GAAP� means generally accepted accounting principles in the United States of America.

�Gross� when used with respect to acres or wells, production or reserves refers to the total acres or wells in which we or
another specified person has a working interest.

�MBbls� means one thousand barrels of oil.

�MBbls/d� means one thousand barrels of oil per day.

�Mcf� means one thousand cubic feet of natural gas.

�Mcfe� means one thousand cubic feet of natural gas equivalent.

�MMBbls� means one million barrels of oil.

�MMcf� means one million cubic feet of natural gas.
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�MMcf/d� means one million cubic feet of natural gas per day.

�MMcfe/d� means one million cubic feet of natural gas equivalent per day.

�MMcfe� means one million cubic feet of natural gas equivalent.

�Net� when used with respect to acres or wells, refers to gross acres of wells multiplied, in each case, by the percentage
working interest owned by us.

�Net production� means production we own less royalties and production due others.

�Oil� means crude oil or condensate.

�Operator� means the individual or company responsible for the exploration, development, and production of an oil or
gas well or lease.

4
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�PV 10 Value� means the present value of estimated future revenues to be generated from the production of proved
reserves calculated in accordance with the Securities and Exchange Commission guidelines, net of estimated
production and future development costs, using prices and costs as of the date of estimation without future escalation,
without giving effect to non-property related expenses such as general and administrative expenses, debt service,
future income tax expense and depreciation, depletion and amortization, and discounted using an annual discount rate
of 10%. This amount is the same as the standardized measure of discounted future net cash flows related to proved oil
and natural gas reserves except that it is determined without deducting future income taxes. Although PV 10 Value is
not a financial measure calculated in accordance with GAAP, management believes that the presentation of PV 10
Value is relevant and useful to our investors because it presents the discounted future net cash flows attributable to our
proved reserves prior to taking into account corporate future income taxes and our current tax structure. We use this
measure when assessing the potential return on investment related to our oil and gas properties. Because many factors
that are unique to any given company affect the amount of estimated future income taxes, the use of a pre-tax measure
is helpful to investors when comparing companies in our industry.

�Proved developed reserves� means reserves that can be expected to be recovered through existing wells with existing
equipment and operating methods. Additional oil and gas expected to be obtained through the application of fluid
injection or other improved recovery techniques for supplementing the natural forces and mechanisms of primary
recovery will be included as �proved developed reserves� only after testing by a pilot project or after the operation of an
installed program has confirmed through production response that increased recovery will be achieved.

�Proved developed non-producing� means reserves (i) expected to be recovered from zones capable of producing but
which are shut-in because no market outlet exists at the present time or whose date of connection to a pipeline is
uncertain or (ii) currently behind the pipe in existing wells, which are considered proved by virtue of successful
testing or production of offsetting wells.

�Proved developed producing� means reserves expected to be recovered from currently producing zones under
continuation of present operating methods. This category may also include recently completed shut-in gas wells
scheduled for connection to a pipeline in the near future.

�Proved reserves� means the estimated quantities of crude oil, natural gas, and natural gas liquids which geological and
engineering data demonstrate with reasonable certainty to be recoverable in future years from known reservoirs under
existing economic and operating conditions, i.e., prices and costs as of the date the estimate is made. Prices include
consideration of changes in existing prices provided only by contractual arrangements, but not on escalations based
upon future conditions.

�Proved undeveloped reserves� means reserves that are expected to be recovered from new wells on undrilled acreage,
or from existing wells where a relatively major expenditure is required for recompletion. Reserves on undrilled
acreage shall be limited to those drilling units offsetting productive units that are reasonably certain of production
when drilled. Proved reserves for other undrilled units can be claimed only where it can be demonstrated with
certainty that there is continuity of production from the existing productive formation. Under no circumstances should
estimates for proved undeveloped reserves be attributable to any acreage for which an application of fluid injection or
other improved recovery technique is contemplated, unless such techniques have been proved effective by actual tests
in the area and in the same reservoir.

�Recompletion� means the completion for production of an existing well bore in another formation from which the well
has been previously completed.

�Reserve life� means the calculation derived by dividing year-end reserves by total production in that year.
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�Reserve replacement� means the calculation derived by dividing additions to reserves from acquisitions, extensions,
discoveries and revisions of previous estimates in a year by total production in that year.

�Royalty� means an interest in an oil and gas lease that gives the owner of the interest the right to receive a portion of
the production from the leased acreage (or of the proceeds of the sale thereof), but generally does not require the
owner to pay any portion of the costs of drilling or operating the wells on the leased acreage. Royalties may be either
landowner�s royalties, which are reserved by the owner of the leased acreage at the time the lease is granted, or
overriding royalties, which are usually reserved by an owner of the leasehold in connection with a transfer to a
subsequent owner.

�3-D seismic� means an advanced technology method of detecting accumulations of hydrocarbons identified by the
collection and measurement of the intensity and timing of sound waves transmitted into the earth as they reflect back
to the surface.

�Working interest� means an interest in an oil and gas lease that gives the owner of the interest the right to drill for and
produce oil and gas on the leased acreage and requires the owner to pay a share of the costs of drilling and production
operations. The share of production to which a working interest owner is entitled will always be smaller than the share
of costs that the working interest owner is required to bear, with the balance of the production accruing to the owners
of royalties. For example, the owner of a 100% working interest in a lease burdened only by a landowner�s royalty of
12.5% would be required to pay 100% of the costs of a well but would be entitled to retain 87.5% of the production.

�Workover� means operations on a producing well to restore or increase production.

6
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PART I

ITEMS 1. and 2.  BUSINESS AND PROPERTIES

Comstock Resources, Inc. (�Comstock�) is a Nevada corporation whose common stock is listed and traded on the New
York Stock Exchange and is engaged in the acquisition, development, production and exploration of oil and natural
gas.

Our oil and gas operations are concentrated onshore in the East Texas/North Louisiana and South Texas regions and
offshore in state and federal waters of the Gulf of Mexico. Our offshore operations are conducted exclusively through
Bois d�Arc Energy, Inc. (�Bois d�Arc Energy�), a separate publicly-held company. Combined with the ownership by
members of our Board of Directors, we own a controlling interest in the common stock of Bois d�Arc Energy and are
consolidating the results of Bois d�Arc Energy. Our oil and natural gas properties are estimated to have proved reserves
of 1,048.7 Bcfe with an estimated PV 10 Value of $3.8 billion as of December 31, 2007 and a standardized measure of
discounted future net cash flows of $2.9 billion. Our consolidated proved oil and natural gas reserve base is 80%
natural gas and 68% proved developed on a Bcfe basis as of December 31, 2007.

Our proved reserves at December 31, 2007 and our 2007 average daily production are summarized below:

Reserves at December 31, 2007 2007 Daily Production
Oil Gas Total % of Oil Gas Total % of

(MMBbls) (Bcf) (Bcfe) Total (MBbls/d) (MMcf/d) (MMcfe/d) Total

East Texas / North
Louisiana     1.8   312.5 323.4    30.8     0.4    66.9    69.5    29.0
South Texas 2.9 227.3 244.9 23.4 0.6 32.3 35.8 14.9
Other Regions 5.8 48.0 82.5 7.9 1.7 8.3 18.7 7.8

Total Onshore 10.5 587.8 650.8 62.1 2.7 107.5 124.0 51.7
Offshore (Bois d�Arc
Energy) 24.6 250.1 397.9 37.9 4.6 88.2 115.7 48.3

Total 35.1 837.9 1,048.7 100.0 7.3 195.7 239.7 100.0

Strengths

High Quality Properties.  Our onshore operations, which comprise 62% of our total proved reserves, are focused in
two primary operating areas, the East Texas/North Louisiana and South Texas regions. Our onshore properties have
an average reserve life of approximately 14.4 years and have extensive development and exploration potential. Our
offshore reserves, which represent approximately 38% of our total proved reserves, are located in the outer continental
shelf of the Gulf of Mexico and include properties located in Louisiana state and federal waters. These offshore
reserves have an average reserve life of 9.4 years.

Successful Exploration and Development Program.  In 2007 we spent $541.3 million on exploration and development
of our oil and natural gas properties. We drilled 180 wells in 2007, 138.2 net to us, at a cost of $452.3 million. In 2007
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we also spent $89.0 million for leasehold costs, recompletions, workovers, abandonment and production facilities. Our
drilling activities in 2007 added 143 Bcfe to our proved reserves and accounted for substantially all of our production
growth.

Successful Acquisitions.  We have had significant growth over the years as a result of acquisitions. Since 1991, we
have added 991 Bcfe of proved oil and natural gas reserves from 37 acquisitions at an average cost of $1.15 per Mcfe.
In 2007 we acquired 79 Bcfe of proved oil and natural gas reserves for $191.3 million. Our application of strict
economic and reserve risk criteria have enabled us to successfully evaluate and integrate acquisitions.
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Efficient Operator.  We operate 84% of our proved oil and natural gas reserve base as of December 31, 2007. This
allows us to control operating costs, the timing and plans for future development, the level of drilling and lifting costs
and the marketing of production. As an operator, we receive reimbursements for overhead from other working interest
owners, which reduces our general and administrative expenses.

Business Strategy

Acquire High Quality Properties at Attractive Costs.  We have a successful track record of increasing our oil and
natural gas reserves through opportunistic acquisitions. Since 1991, we have added 991 Bcfe of proved oil and natural
gas reserves from 37 acquisitions at a total cost of $1.1 billion, or $1.15 per Mcfe. The acquisitions were acquired at
an average of 67% of their PV 10 Value in the year the acquisitions were completed. In 2007 we acquired 79 Bcfe of
proved oil and natural gas reserves for $191.3 million or $2.41 per Mcfe. The PV 10 Value of the acquired reserves in
2007 was $220.4 million. We apply strict economic and reserve risk criteria in evaluating acquisitions. We target
properties in our core operating areas with established production and low operating costs that also have potential
opportunities to increase production and reserves through exploration and exploitation activities.

Exploit Existing Reserves.  We seek to maximize the value of our oil and natural gas properties by increasing
production and recoverable reserves through active workover, recompletion and exploitation activities. We utilize
advanced industry technology, including 3-D seismic data, horizontal drilling, improved logging tools, and formation
stimulation techniques. During 2007, we spent approximately $348.8 million to drill 168 development wells, 130.5 net
to us, all but six of which were successful. In addition, we spent approximately $89.0 million for leasehold costs,
recompletions, workover activities and facilities. We have budgeted $239.0 million for development drilling and for
recompletion and workover activities in 2008 on our onshore properties. We also plan to spend approximately
$82.0 million in 2008 for development drilling, recompletions, workover activities and production facilities on our
offshore properties.

Pursue Exploration Opportunities.  We conduct exploration activities to grow our reserve base and to replace our
production each year. Most of our exploration efforts are conducted through Bois d�Arc Energy. Bois d�Arc Energy�s
2008 budget includes $144.0 million to drill thirteen offshore exploratory wells. We have also budgeted $37.0 million
for onshore exploration in 2008 in our South Texas region.

Maintain Flexible Capital Expenditure Budget.  The timing of most of our capital expenditures is discretionary
because we have not made any significant long-term capital expenditure commitments. Consequently, we have a
significant degree of flexibility to adjust the level of such expenditures according to market conditions. We anticipate
spending approximately $526.0 million on our development and exploration projects in 2008. We intend to primarily
use operating cash flow to fund our development and exploration expenditures in 2008 and to a lesser extent
borrowings under our bank credit facilities. We may also make additional property acquisitions in 2008 that would
require additional sources of funding. Such sources may include borrowings under our bank credit facility or sales of
our equity or debt securities.
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Primary Operating Areas

The following table summarizes the estimated proved oil and natural gas reserves for our twenty largest onshore field
areas and our five largest offshore operating areas as of December 31, 2007:

Net Oil Net Gas

(MBbls) (MMcf) MMcfe %
PV 10
Value(1) %

East Texas / North Louisiana
Beckville 109 67,510 68,165 10.5 $ 181,757 11.5
Logansport 130 54,908 55,688 8.6 87,680 5.6
Waskom 459 38,380 41,131 6.3 65,225 4.1
Blocker 95 30,392 30,961 4.8 58,439 3.7
Gilmer 93 28,446 29,002 4.5 52,564 3.3
Hico-Knowles 535 16,780 19,990 3.1 56,201 3.6
Darco 52 16,124 16,437 2.5 29,431 1.9
Cadeville 67 15,209 15,612 2.4 34,251 2.2
Douglass 6 15,508 15,542 2.4 27,791 1.8
Other 266 29,176 30,772 4.6 71,805 4.5

1,812 312,433 323,300 49.7 665,144 42.2

South Texas
Double A Wells 1,614 46,867 56,553 8.7 182,429 11.6
Las Hermanitas � 35,464 35,464 5.4 83,672 5.3
Fandango � 34,443 34,443 5.3 102,149 6.5
Rosita � 32,589 32,589 5.0 70,445 4.5
Javelina 140 29,466 30,304 4.7 75,559 4.8
J.C. Martin � 12,980 12,980 2.0 29,109 1.8
Markham 180 8,883 9,966 1.5 25,236 1.6
Sugar Creek 101 8,275 8,878 1.4 11,236 0.7
Other 900 18,353 23,754 3.6 83,389 5.2

2,935 227,320 244,931 37.6 663,224
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