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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT

PURSUANT TO SECTION 13 OR 15 (d)
OF THE SECURITIES EXCHANGE ACT OF 1934

DATE OF EARLIEST EVENT REPORTED: July 31, 2008

HELMERICH & PAYNE, INC.

(Exact name of registrant as specified in its @rart
State of Incorporation:Delaware
COMMISSION FILE NUMBER 1-4221
Internal Revenue Service — Employer Identificatdm 73-0679879

1437 South Boulder Avenue, Suite 1400, Tulsa, Oklama 74119
(918)742-5531

Check the appropriate box below if the Form 8-flis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

O Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.425)
O  Soliciting material pursuant to Rule 14a-12 uritierExchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Ride?(b) under the Exchange Act (17 CFR 240.144}2(b

O Pre-commencement communications pursuant to R3ded(c) under the Exchange Act (17 CFR 240.13p-4(c




ITEM 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITION

On July 31, 2008, Helmerich & Payne, Inc. (“Registt) issued a press release announcing new FlékBigtracts and its financial
results for its third quarter ended June 30, 208&0py of the press release is attached as Ex$@hib this Report on Form 8-K. This
information is being furnished pursuant to Iltem22dd Form 8-K and shall not be deemed to be “filéat"the purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (tlkeH&nge Act”), or otherwise subject to the liai@htof that Section, nor shall it be
deemed incorporated by reference in any filing urlde Securities Act of 1933, as amended, or theh&mge Act, except as shall be expre
set forth by specific reference in such a filing.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS
(d) Exhibits

Exhibit No. Description

99 Helmerich & Payne, Inc. earnings press releaseldatly 31, 200t
SIGNATURES

Pursuant to the requirements of3beurities Exchange Act of 1934, the Registrantchdy authorized the undersigned to sign this
report on its behalf.

HELMERICH & PAYNE, INC.
(Registrant’

/S/ Steven R. Macke
Steven R. Macke
Executive Vice Presidel

DATE: July 31, 200¢

EXHIBIT INDEX

Exhibit No. Description

99 Helmerich & Payne, Inc. earnings press releaseldatly 31, 200t
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Exhibit 99
July 31, 200t

HELMERICH & PAYNE, INC. ANNOUNCES THIRD QUARTER EAR NINGS
AND NEW CONTRACTS

Helmerich & Payne, Inc. reported record net incomeof $125,369,000 ($1.18 per diluted share) from op#ting revenues of
$522,517,000 for its third fiscal quarter ended Jue 30, 2008, compared with net income of $115,20400@1.09 per diluted share) from
operating revenues of $421,274,000 during last yéathird fiscal quarter ended June 30, 2007. Inclded in this year’s third quarter’s
net income are $0.09 per share of after-tax gainsaim the sale of portfolio securities and $0.04 peshare from the sale of drilling
equipment and insurance settlements, as well as barge equivalent to $0.07 per share (after-tax) fnm the in-process research and
development write-off corresponding to the previouly announced acquisition of TerraVici Drilling Solutions. Included in third
quarter net income for 2007 were gains of $0.15 pehare from the sale of portfolio securities and $06 per share from the sale of
drilling equipment and insurance settlements.

For the nine months ended June 30, 2008, the Compareported net income of $335,253,000 ($3.16 petudtied share) from
operating revenues of $1,452,824,000 compared witlet income of $332,851,000 ($3.17 per diluted sledffrom operating revenues of
$1,180,209,000 during the nine months ended June,2D07. Included in net income were gains from theale of portfolio securities ani
drilling equipment, and gains from insurance settlenents of $0.21 per share for the first nine monthsf fiscal 2008 and $0.60 per share
for the first nine months of fiscal 2007. Also inluded in the net income corresponding to the firshine months of fiscal 2008 is the
above mentioned in-process research and developmesitarge of $0.07 per share.

Helmerich & Payne, Inc. also announced today thasince its last announcement in late May, it had siged 18 long-term
contracts with eight exploration and production conpanies to operate 18 new FlexRigs®*. The namestbe customers and other
terms were not disclosed. Since the beginning dfis fiscal year, the Company has announced 50 newrdracts for the construction
and operation of 50 new FlexRigs under long-term gdracts with firm term durations of three years or greater. This also brings to
127, the total number of long-term commitments fomew FlexRigs that have been announced by the Compagince March, 2005. To
date, 95 of the 127 new builds have been complet&dth the remaining 32 scheduled for completion byhe end of fiscal 2009. Upon
completion of these commitments, FlexRigs will rem@sent over 70% of the Company’s global fleet and ev 80% of its U.S. land rig
fleet.

(over)
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Company President and C.E.O., Hans Helmerich commeéed , “This past quarter’s results in our U.S. land rig gperations and
the announcement of 18 more new build orders furthevalidate the Company’s leadership in implementingnew technology in the
field. We believe that as FlexRigs continue to meand exceed expectations in the field and bring maagful value to our customers
with safer and lower cost wells, demand for both th FlexRig and the organizational competence H&P dekrs, will provide more
opportunities for growth in both our U.S. and interational operations.”

All three of the Company’s drilling segments recoréd improved results compared with the previous quaer. The Company’s
U.S. land rig segment operating income increasedagentially by 11% to $159,413,000 for this yeas third quarter, from $143,740,00C
during this year’s second quarter. Last year's thid quarter U.S. land rig segment operating income was $114,619,000. Segment
operating income grew during the quarter as a restlof both increased average margins per rig day androwth in total rig activity
driven primarily by the Company’s new build program. Average margins for the quarter increased to $1,365 per rig day, compared
to $12,858 per rig day in the previous quarter, a¥07 per day increase. Total revenue days for thecent quarter increased by 7%
over the previous quarter as the Company'’s averageg utilization remained high, totaling 96% for thi s year’s third quarter,
compared to 94% for the previous quarter.

The Company'’s offshore operations reported segmemiperating income of $12,013,000 for the third quagr of fiscal 2008,
compared with $3,603,000 for the second quarter discal 2008 and $4,553,000 for the third quarter dfiscal 2007. The recent
commencement of operations of two additional platfion rigs in the Gulf of Mexico and one rig offshoreTrinidad helped increase third
guarter average dayrates, margins and rig utilizaton compared to the same statistics in the secondayter. Total activity days in the
offshore operations during the quarter were 732, anpared with 514 days during the second quarter ofi§cal 2008, and 546 activity
days during the same period last year. By the enaf this year’s third quarter, eight of the Company’s nine platform rigs were
working.

Segment operating income for the Company’s internanal land operations was $17,492,000 during thisegr's third quarter,
compared with $12,752,000 during this year's secorguarter and $28,873,000 during last year’s third garter. This year's second
guarter income included an accounting adjustment 0$5.9 million relating to the depreciation of certén assets recorded in prior
years. Average rig utilization for the third

(more)
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quarter of 2008 was 79%, compared with 73% for thesecond quarter of fiscal 2008 and 90% for the thirdjuarter of fiscal 2007. By
the end of the third quarter, 24 of the Company’s Z international land rigs were working. In addition, the first of seven previously
announced new international FlexRigs was completeshd is currently being mobilized to its location inLatin America.

Helmerich & Payne, Inc. is primarily a contract drilling company. As of July 31, 2008, the Company?xisting fleet included
181 U.S. land rigs, 27 international land rigs anahine offshore platform rigs.

Helmerich & Payne, Inc.’s conference call/webcassischeduled to begin this morning at 11:00 a.m. E{T0:00 a.m. CT) and
can be accessed at http://www.hpinc.com under Inviess. If you are unable to participate during thelive webcast, the call will be
archived on H&P’s website indicated above.

Statements in this release and information discloslen the conference call and webcast that are “forard-looking statements”
within the meaning of the Securities Act of 1933 ahthe Securities Exchange Act of 1934 are based oarrent expectations and
assumptions that are subject to risks and uncertaies. For information regarding risks and uncertairties associated with the
Company’s business, please refer to the “Risk Faat®’ and “Management’s Discussion & Analysis of Reslis of Operations and
Financial Condition” sections of the Company’s SEQilings, including but not limited to, its annual report on Form 10-K and
quarterly reports on Form 10-Q. As a result of thee factors, Helmerich & Payne, Inc.’s actual resust may differ materially from
those indicated or implied by such forward-lookingstatements.

*FlexRig® is a registered trademark of Helmerich & Payne, Inc.
Contact: Juan Pablo Tardic
(918) 588538:

(more)
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HELMERICH & PAYNE, INC.

Unaudited

(in thousands, except per share data)

Three Months Ended

Nine Months Ended

March 31 June 30 June 30
CONSOLIDATED STATEMENTS OF INCOME 2008 2008 2007 2008 2007
Operating Revenues
Drilling — U.S. Land $ 365,26 $ 391,75 $ 303,51« $ 1,104,66. $ 842,55¢
Drilling — Offshore 29,78¢ 47,29¢ 29,62¢ 104,36¢ 94,08:
Drilling — International Lanc 75,757 80,58¢ 85,357 234,94. 235,15:
Other 2,83t 2,87¢ 2,77 8,85( 8,41¢
473,64 522,51 421,27- 1,452,82. 1,180,20!
Operating costs and other:
Operating costs, excluding depreciat 253,95¢ 274,16¢ 229,02! 763,92: 627,94¢
Depreciatior 51,87 51,21( 38,12¢ 147,06¢ 101,22¢
General and administrati\ 14,09( 14,72 11,53¢ 42,71¢ 35,50!
Research and developm — 522 — 522 —
In-process research and developn — 11,12¢ — 11,12¢ —
Gain from involuntary conversion of long-lived
asset: — (5,42¢) (5,900 (10,23¢) (11,070
Income from asset sales (1,946 (1,616 (6,186) (4,409 (39,009
317,97: 344,71( 266,60: 950,71« 714,59¢
Operating income 155,67( 177,80° 154,67 502,11( 465,61(
Other income (expense
Interest and dividend incon 1,22( 1,034 962 3,36¢ 3,24(
Interest expens (4,779 (4,65)) (3,260 (14,255 (6,092
Gain on sale of investment securit 5,47¢ 16,38¢ 25,29¢ 21,99/ 51,81
Other 18C 66 12(C (370 25C
2,10¢ 12,837 23,12( 10,73¢ 49,21(
Income before income taxes and equity in income ¢
affiliate 157,77: 190,64 177,79: 512,84 514,82(
Income tax provisiol 58,78« 70,181 64,96( 189,11° 188,39¢
Equity in income of affiliate net of income taxes 3,06¢ 4,917 2,372 11,52; 6,421
NET INCOME $ 102,05 $ 125,36¢ $ 115,20 $ 335,25! $ 332,85:
Earnings per common sha
Basic $ 0.9¢ $ 12C $ 111 % 322 % 3.22
Diluted $ 09€ $ 11 % 1.0¢ $ 3.1€¢ $ 3.17
Average common shares outstandi
Basic 103,88: 104,53( 103,32: 103,97: 103,29:
Diluted 106,09( 106,68¢ 105,31 106,13( 104,99(

(more)
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HELMERICH & PAYNE, INC.
Unaudited
(in thousands)

CONSOLIDATED CONDENSED BALANCE SHEETS

6/30/08

9/30/07

ASSETS
Cash and cash equivalel
Other current assets
Total current assets
Investments
Net property, plant, and equipme
Other assets
TOTAL ASSETS

LIABILITIES AND SHAREHOLDERS ' EQUITY
Total current liabilities
Total noncurrent liabilitie:
Long-term notes payab
Total shareholders’ equity

TOTAL LIABILITIES AND SHAREHOLDERS ' EQUITY

(more)

99,01¢ 89,21¢
512,38: 409, 74!
611,39¢ 498,96«
218,86¢ 223,36(
2,534,93 2,152,61i
13,32: 10,42¢
3,378,52. 2,885,36!
272,10¢ 226,61.
485,24 398,24
455,00( 445,00(
2,166,17. 1,815,511
3,378,52. 2,885,36!
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HELMERICH & PAYNE, INC.
Unaudited
(in thousands)
Nine Months Ended
June 30

CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS 2008 2007
OPERATING ACTIVITIES:

Net income $ 335250 $ 332,85:
Depreciatior 147,06¢ 101,22¢
In-process research and developn 11,12¢ —
Changes in assets and liabilit (2,077 58,13
Gain from involuntary conversion of lo-lived asset: (10,23¢) (11,070
Gain on sale of assets and investment secu (26,26¢) (90,687)
Other (12,279 (5,06%)

Net cash provided by operating activities 443,58t 385,39¢
INVESTING ACTIVITIES:

Capital expenditure (509,019 (681,149

Insurance proceeds from involuntary conversioront-lived asset: 13,92¢ 11,07(

Proceeds from sale of assets and investn 31,58¢ 158,46

Acquisition of business, net of cash acquired (12,029 —

Net cash used in investing activitie (475,53)) (511,619
FINANCING ACTIVITIES:

Dividends paic (14,060 (23,979

Repurchase of common sta — (17,627

Net increase (decrease) in bank overc 4,46¢ (12,299

Proceeds from exercise of stock opti 14,26 3,271

Net proceeds from shi-term and lon-term debi 12,25¢ 201,27¢

Excess tax benefit from stock-based compensation 24,81¢ 1,25¢

Net cash provided by financing activities 41,74% 162,92!

Net increase in cash and cash equivalen 9,80z 36,70¢

Cash and cash equivalents, beginning of period 89,21¢ 33,85:

Cash and cash equivalents, end of peric $ 99,01¢ $ 70,56

(more)
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SEGMENT REPORTING

U.S. LAND OPERATIONS
Revenue:

Direct operating expens:

General and administrative expel
Depreciation

Segment operating income

Revenue day
Average rig revenue per d
Average rig expense per d
Average rig margin per de
Rig utilization

OFFSHORE OPERATIONS
Revenue:

Direct operating expens

General and administrative expel
Depreciation

Segment operating income

Revenue day
Average rig revenue per d
Average rig expense per d
Average rig margin per de¢
Rig utilization

Three Months Ended

Nine Months Ended

March 31 June 30 June 30
2008 2008 2007 2008 2007
(in thousands, except days and per day amounts)
$ 365,26: $ 391,75 $ 303,51: $ 1,104,66. $ 842,55¢
181,75 187,77 157,75¢ 535,09: 417,51
4,257 4,801 3,62¢ 13,45 10,22¢
35,50¢ 39,77( 27,512 109,12: 72,00¢
$ 143,74 $ 159,41. % 114,61¢ $ 446,99: $ 342,80¢
14,27: 15,26: 12,37: 43,42: 34,07t
$ 2441 $ 2454 % 23,40, $ 24,32¢ % 23,53
$ 11,557 $ 11,17¢  $ 11,61¢ $ 11,21: $ 11,06:
$ 12,85¢ $ 13,36 $ 11,78 $ 13,117 $ 12,47«
94% 96% 96% 95% 97%
$ 29,78¢ % 47,29¢ $ 29,62¢ $ 104,36t $ 94,08:
21,91¢ 31,16¢ 21,74¢ 72,29¢ 66,59:
1,11¢ 1,27¢ 907 3,48¢ 3,86¢
3,154 2,84: 2,41¢ 8,85¢ 7,88¢
$ 3,60 $ 12,01 $ 455 % 19,73C $ 15,73¢
514 732 54¢€ 1,70¢ 1,65¢
$ 41,20¢ $ 51,30¢ $ 30,26 $ 4571, $ 33,09¢
$ 29,14¢ % 31,18 $ 21,73 $ 29,48: $ 21,92
$ 12,06t $ 20,12¢ % 8,52¢ $ 16,22¢ $ 11,17«
65% 89% 67% 70% 67%

(more)
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SEGMENT REPORTING

Three Months Ended Nine Months Ended
March 31 June 30 June 30
2008 2008 2007 2008 2007
(in thousands, except days and per day amounts)

INTERNATIONAL LAND OPERATIONS

Revenue: $ 75,757 % 80,58t $ 85357 $ 234,94: % 235,15:
Direct operating expens: 50,12¢ 55,09: 49,16¢ 156,00« 142,53(
General and administrative expel 1,30(C 1,18 67C 3,42( 2,26¢
Depreciation 11,57¢ 6,81¢ 6,64¢ 24,12( 17,53¢
Segment operating income $ 12,75 % 17,49: % 28,87 $ 51,40 $ 72,82:
Revenue day 1,79t 1,951 2,23t 5,72 6,86:
Average rig revenue per d. $ 39,69t $ 38,70¢ $ 34,20 $ 37,57C $ 29,58:
Average rig expense per d $ 25,29¢ $ 25,63t $ 18,24¢ $ 23,70¢ $ 16,25
Average rig margin per de $ 14,39¢ $ 13,07: $ 1595 $ 13,86¢ $ 13,33(
Rig utilization 73% 79% 90% 7% 93%

Operating statistics exclude the effects of offshmanagement contracts, gains and losses froniatiansof foreign currency transactions,
and do not include reimbursements of “out-of-potke&penses in revenue per day, expense per dagnargin calculations.

A management contract for a customer-owned offstigrevorking in an international location was movieain the International segment to
the Offshore segment in the fourth quarter of fi&®7. The amounts for Offshore and Internatidaatl segments for the three and nine
months ended June 30, 2007 have been restatefieid this change.

Reimbursed amounts were as follows:

U.S. Land Operatior $ 16,80¢ $ 17,15¢ $ 14,01¢ $ 48,24: $ 40,52:
Offshore Operation $ 3,34: % 4,29 $ 3,63¢ $ 10,50: $ 11,18
International Land Operatiot $ 450 $ 5,06¢ $ 8,57C $ 19,78: $ 31,55(

With the growth of the drilling segments, the pmsly reported Real Estate segment has becomeleispecentage of total segment
operating income. As a result, the Real Estate saghmas been included with other n@portable business segments. The three monthsl
March 31, 2008, and the three and nine months eduleel 30, 2007, have been restated to reflectlizinge.

(more)
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Segment operating income is a non-GAAP financigsnee of the Company’s performance, as it exclgeegral and administrative
expenses, corporate depreciation, income from aaed and other corporate income and expense Caimpany considers segment opere
income to be an important supplemental measur@erfading performance for presenting trends in tom@any’s core businesses. This
measure is used by the Company to facilitate pexegeriod comparisons in operating performancthefCompany’s reportable segments in
the aggregate by eliminating items that affect carapility between periods. The Company believas segment operating income is useful
to investors because it provides a means to ewathatoperating performance of the segments an@ahgany on an ongoing basis using
criteria that are used by our internal decision enak Additionally, it highlights operating trenaisd aids analytical comparisons. However,

segment operating income has limitations and shoodde used as an alternative to operating inammhess, a performance measure
determined in accordance with GAAP, as it excluthr$ain costs that may affect the Company’s opaggierformance in future periods.

The following table reconciles segment operatir@me per the information above to income beforenme taxes and equity in income of

affiliates as reported on the Consolidated Statésngnincome (in thousands).

SEGMENT REPORTING

Three Months Ended

Nine Months Ended

March 31 June 30 June 30
2008 2008 2007 2008 2007

Operating Income
U.S. Land 143,74 $ 159,410 $ 114,61¢ $ 446,99: $ 342,80¢
Offshore 3,60: 12,01 4,55¢ 19,73( 15,73¢
International Lanc 12,752 17,49: 28,87: 51,40( 72,82
Other 1,301 (10,42 1,28¢ (7,596 3,718

Segment operating income 161,39t $ 178,49 $ 149,33( $ 510,52¢ $ 435,08:
Corporate general and administrat (7,419 (7,464 (6,336 (22,35¢) (19,149
Other depreciatio (1,009 (1,087 (94%) (3,019 (1,999
Inter-segment eliminatio 75C 81¢ 537 2,317 1,58¢
Gain from involuntary conversion of lo-lived asset: — 5,42¢ 5,90( 10,23¢ 11,07(
Income from asset sales 1,94¢ 1,61¢ 6,18¢ 4,40/ 39,00¢

Operating income 155,67( $ 177,807 $ 154,67: $ 502,11 $ 465,61(
Other income (expense
Interest and dividend incon 1,22( 1,034 962 3,36¢ 3,24(
Interest expens (4,779 (4,657 (3,260 (14,25%) (6,092
Gain on sale of investment securit 5,47¢ 16,38¢ 25,29¢ 21,99 51,81:
Other 18C 66 12C (370 25C
Total other income (expense) 2,10z 12,83 23,12( 10,73¢ 49,21(
Income before income taxes and equity in income

affiliate 157,77, $ 190,64: $ 177,79: $ 512,84¢ $ 514,82(
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