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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 REPORTEDApril 29, 2010

HELMERICH & PAYNE, INC.

(Exact name of registrant as specified in its @rart
State of IncorporatiorDelaware
COMMISSION FILE NUMBER 1-4221
Internal Revenue Service — Employer IdentificationNo. 73-0679879

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

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

O

O
O
O

Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rue?{l) under the Exchange Act (17 CFR 240.14d-2(b))

Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.13e-4(c))




ITEM 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITION

On April 29, 2010, Helmerich & Payne, Inc. (“Regsit”) issued a press release announcing its financialtse®r its second quart
ended March 31, 2010. A copy of the press relsaattached as Exhibit 99 to this Report on Fork 8Fhis information is being furnished
pursuant to Iltem 2.02 of Form 8-K and shall notlbemed to be “filedfor the purposes of Section 18 of the SecuritieshBrge Act of 193¢
as amended (the “Exchange Act”), or otherwise sitltgethe liabilities of that Section, nor shalbé deemed incorporated by reference in any
filing under the Securities Act of 1933, as amenaedhe Exchange Act, except as shall be expresilforth by specific reference in such a
filing.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHI BITS

(d) Exhibits

Exhibit No. Description
99 Helmerich & Payne, Inc. earnings press releaseldapeil 29, 201C
SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly authdrihe undersigned to sign this
report on its behalf.

HELMERICH & PAYNE, INC.
(Registrant

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

DATE: April 29, 2010

EXHIBIT INDEX
Exhibit No. Description
99 Helmerich & Payne, Inc. earnings press releaseldapeil 29, 201C
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Exhibit 99
April 29, 201C
HELMERICH & PAYNE, INC. ANNOUNCES SECOND QUARTER EA RNINGS

Helmerich & Payne, Inc. reported net income of $4647,000 ($0.43 per diluted share) from operating ¥enues of
$439,725,000 for its second fiscal quarter ended Mz 31, 2010, compared with net income of $103,7880 ($0.98 per diluted share)
from operating revenues of $520,300,000 during lagear’s second fiscal quarter ended March 31, 2009ncluded in this year’s second
fiscal quarter is a $19,677,000 currency exchangeds in Venezuela, which had an $0.18 impact on eangs per share in the quarter.
Included in both this year’s and last year’s seconduarter net income are gains of approximately $.0per share from the sale of
drilling equipment.

For the six months ended March 31, 2010, the Compgneported net income of $109,982,000 ($1.02 peiuded share) from
operating revenues of $839,568,000 compared withtiacome of $249,013,000 ($2.34 per diluted sharfedm operating revenues of
$1,144,054,000 during the six months ended March 32009. Also included in this year’s results fortte first six months is the above
mentioned currency exchange loss in Venezuela. Inded in net income for the first six months of 20Q and 2009 were approximately
$.01 and $.02 per share, respectively, of gains frothe sale of drilling equipment.

Segment operating income for U.S. land operationsag $90,723,000 for this year's second fiscal quarteompared with
$192,930,000 for last year's second fiscal quartand $91,523,000 for this year’s first fiscal quarte The decline as compared to last
year's second quarter was primarily a result of signifiantly lower revenues corresponding to early contraiterminations and operator
requested delivery delays, which declined by appramately $71 million (from $81.5 million to $10.4 milion). Additionally, while the
spot market is now partially recovering after a seegre downturn in late 2008 through the spring of 209, lower dayrate and daily
margin averages also contributed to the decline ammpared to last years second quarter. Segment operating income slighttleclined
from the first to the second fiscal quarter this yar, even while the number of quarterly revenue dayscreased by over 16%. The
quarter to quarter growth in activity was offset by a sequential 9% increase in average rig expenserpay, combined with lower
revenues corresponding to early contract terminatios and operator requested delivery delays.

Approximately $800 of the average rig revenue and argin per day values, as reported in the attachedables corresponding t
U.S. land operations for this year's second fiscajuarter, was a result of early contract terminationrevenue and of revenue related to
operator requested delivery delays for new builds mder long-term contracts. This compares to apprarately $1,400 included in the
rig revenue and margin per day averages correspondg to this year's first fiscal quarter for the sametype of revenue. Additional
revenue of approximately $8 million corresponding new build early terminations and to operator reqested delivery delays is now
expected to be recognized during the third quarterand approximately $6 million during the fourth quarter of fiscal 2010.

(over)
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Rig utilization for the Company’s U.S. land segmentvas 70% for this year’s second fiscal quarter, copared with 72% for
last year’s second fiscal quarter and 62% for thigyear’s first fiscal quarter. At March 31, 2010, tre Company’s U.S. land segment had
154 contracted rigs and 58 idle and available rigsThe 154 contracted rigs included 104 rigs undeetm contracts, four of which were
new FlexRigs ®* waiting on customers that requestedelivery delays. Delayed FlexRigs do not generatevenue days and are not
considered for purposes of calculating and reportig rig utilization rates. In its U.S. land segmentthe Company now expects an
average of approximately 107 rigs to remain undererm contracts during the third fiscal quarter and 105 during the fourth fiscal
quarter of 2010. The corresponding estimated anndi@verages for rigs already under term contracts renain strong for fiscal 2011 anc
fiscal 2012 at 75 rigs and 42 rigs, respectively.

President and CEO Hans Helmerich commented, “Notwhstanding concerns and uncertainties surrounding ta natural gas
market, U.S. land drilling activity continues to improve and our FlexRigs continue to lead the way. remium dayrates and premium
utilization levels, which clearly validate the FleRig value proposition, have allowed the Company tdeliver strong results during the
first half of the fiscal year. The trends continueto favor more capable rigs and technology-based lstions as drilling in the more
prolific regions becomes more challenging and comgk. We will continue to focus our efforts on furtler creating value for our
customers through drilling efficiency and safety ehancements”.

Segment operating income for the Company’s offshoreperations was $13,625,000 for the second fiscalagter of 2010,
compared with $15,837,000 for last year’s secondsfial quarter and $15,106,000 for this year’s firstiscal quarter. Average rig
utilization of the Company’s nine platform rigs in the offshore segment was 81% for this year’s secorfidcal quarter, compared with
98% during last year’s second fiscal quarter and 8% during this year’s first fiscal quarter. Average rig margins per day declined to
$23,023 during this year’s second fiscal quarter rm $24,936 during this year’s first fiscal quarter.

The Company’s international land operations recorde a segment operating loss of $10,723,000 for tlyisar’'s second fiscal
quarter, compared with an operating loss of $15,28Q00 for the second fiscal quarter of 2009, and oging income of $8,403,000 for
the first fiscal quarter of 2010. Included in thesegment’s operating loss corresponding to the seabfiscal quarter of 2010 is the
previously mentioned exchange loss of $19,677,0@ated to the currency devaluation announced by Verzuelan authorities in early
January 2010. Last year’s second fiscal quarter milts corresponding to the segment were also sigicidntly impacted by Venezuela
and the Company'’s decision to record revenue onlysacash is collected for work performed in that coutny. Excluding the mentioned
exchange loss during the second fiscal quarter, treequential quarter to quarter improvement in the ggment’s operating income was
primarily a result of a retroactive dayrate increase in Argentina and collections generating $3.1 mithn in revenue during the quarter
corresponding to invoices previously issued undefash basis revenue recognition in Venezuela. Avega international rig utilization

for the second fiscal quarter was 52%, compared wlit81% during last year’s second fiscal quarter, and4% during this year’s first
fiscal quarter.

(more)
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After the adjustments corresponding to the previouly mentioned devaluation in Venezuela, the total moiced amount by the
Company that remains due from PDVSA as of April 292010, is valued at approximately $49 million (U.Surrency equivalent),
including approximately $42 million in invoices issied since the Company changed its revenue recoguiti to cash basis for its
Venezuelan operation. Invoices issued under caskhdis revenue recognition include approximately $38illion in potential future
revenue and approximately $4 million in non-revenudillings. All 11 H&P rigs that formerly worked for PDVSA completed their
contract obligations during calendar 2009 and arewrrently idle. The Company will continue to pursuefuture drilling opportunities
in Venezuela for these 11 conventional rigs, but does not expect to return to work in Venezuela uiitadditional progress is made on
pending receivable collections and on conversion @fcal currency to U.S. dollars.

Helmerich & Payne, Inc. is primarily a contract drilling company. As of April 29, 2010, the Company’&xisting fleet included
213 land rigs in the U.S., 39 international land gs and nine offshore platform rigs. In addition, he Company is scheduled to comple
another three new H&P-designed and operated FlexRgyduring fiscal 2010 under long-term contracts withcustomers. Upon
completion of these commitments, the Company’s glalbland fleet will include a total of 193 FlexRigs.

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 discloslein 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 Finacial Condition and Results
of Operations” sections of the Company’s SEC filing, including but not limited to, its annual reporton Form 10-K and quarterly
reports on Form 10-Q. As a result of these factorddelmerich & Payne, Inc.’s actual results may differ materially from those mdicated
or implied by such forward-looking statements.

*FlexRig® is a registered trademark of Helmerich & Payne, Inc.

Mike Drickamer
(918) 588519(

(more)
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HELMERICH & PAYNE, INC.
Unaudited

(in thousands, except per share data)

Three Months Ended

Six Months Ended

Dec. 31 March 31 March 31
CONSOLIDATED STATEMENTS OF INCOME 2009 2010 2009 2010 2009
Operating Revenues
Drilling — U.S. Land $ 285,06¢ $ 324,43¢ 414,51« 609,50¢ $ 889,71
Drilling — U.S. Offshore 52,29( 47,76¢ 51,33 100,05! 101,81¢
Drilling — International 59,39¢ 64,68 51,82¢ 124,07¢ 147,00°
Other 3,08¢ 2,84( 2,62¢ 5,92¢ 5,51(
399,84: 439,72! 520,30( 839,56¢ 1,144,05.
Operating costs and expense:
Operating costs, excluding depreciat 212,69: 271,50¢ 263,29: 484,20:. 594,22:
Depreciatior 62,80: 65,79¢ 57,11 128,59¢ 111,88!
General and administratiy 20,84¢ 20,84¢ 16,43¢ 41,68t¢ 31,58:
Research and developm 1,81¢ 3,34z 2,17¢ 5,157 3,85¢
Gain from involuntary conversion of long-lived
assets — — — — (277)
Income from asset sal (69€) (1,309 (2,055 (2,007) (2,969
297,45 360,18: 336,96:. 657,63t 738,29t
Operating income 102,38t 79,54 183,33¢ 181,93( 405,75¢
Other income (expense
Interest and dividend incon 43¢ 32¢ 2,15( 76¢ 3,93¢
Interest expens (4,699 (4,207 (2,559 (8,907 (6,259
Other 15 (432 (28) (4179 10C
(4,240 (4,310 (432) (8,550 (2,21¢)
Income before income taxes and equity in income ¢
affiliate 98,14¢ 75,23¢ 182,90¢ 173,38( 403,54(
Income tax provisiol 34,91 28,48 83,39( 63,39¢ 164,63t
Equity in income of affiliatenet of income taxe — — 4,22 — 10,11
NET INCOME $ 63,23t $ 46,74° 103,73t 109,98: $ 249,01
Earnings per common sha
Basic $ 0.6C $ 0.44 0.9¢ 104 $ 2.3¢€
Diluted $ 0.5¢ $ 0.4z 0.9¢ 10z $ 2.34
Average common shares outstandi
Basic 105,57! 105,71: 105,31° 105,64 105,28:
Diluted 107,23t 107,48: 106,19 107,34¢ 106,27¢

(more)
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HELMERICH & PAYNE, INC.
Unaudited
(in thousands)
CONSOLIDATED CONDENSED BALANCE SHEETS 3/31/10 9/30/09
ASSETS
Cash and cash equivale $ 125,71 % 141,48t
Other current asse 424 65¢ 381,44¢
Total current asse 550,37( 522,93
Investment: 355,65¢ 356,40
Net property, plant, and equipme 3,285,13! 3,265,90
Other asset 14,47¢ 15,78:
TOTAL ASSETS $ 4,205,633 $ 4,161,02.
LIABILITIES AND SHAREHOLDERS ' EQUITY
Total current liabilities $ 182,93: $ 301,90¢
Total noncurrent liabilitie: 787,91 756,10¢
Long-term notes payab 440,00( 420,00(
Total shareholde’ equity 2,794,79! 2,683,00!
TOTAL LIABILITIES AND SHAREHOLDERS ' EQUITY $ 4,205,63' $ 4,161,02.

(more)




Page 6
News Release
April 29, 2010

HELMERICH & PAYNE, INC.
Unaudited
(in thousands)

Six Months Ended

March 31
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS 2010 2009
OPERATING ACTIVITIES:

Net income 109,98: $ 249,01:
Depreciatior 128,59¢ 111,88!
Changes in assets and liabilit (40,667 144,89:
Gain from involuntary conversion of lo-lived asset: — (277)
Gain on sale of assets and investment secu (2,007 (2,969
Other 10,02( (12,05%)

Net cash provided by operating activities 205,93: 490,48
INVESTING ACTIVITIES:

Capital expenditure (142,73)) (525,889

Insurance proceeds from involuntary conversiolong-lived asset: — 2717

Proceeds from sale of assets and -term investment 16,46¢ 4,33:

Purchase of shc-term investment (16) (12,500

Other — (16)

Net cash used in investing activities (126,28) (533,79()
FINANCING ACTIVITIES:

Dividends paic (20,587 (10,549

Decrease in bank overdri (2,039 —

Proceeds from exercise of stock optir 30¢ 42¢

Net proceeds from (payments for) sl-term and lon-term debt (85,000 58,267

Excess tax benefit from stc-based compensatic 1,89i 19

Net cash provided by (used in) financing activitie (95,419 48,16,

Net increase (decrease) in cash and cash equivake (15,779 4,86¢

Cash and cash equivalents, beginning of period 141,48 121,51:

125,71  $ 126,37¢

Cash and cash equivalents, end of period

(more)
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Three Months Ended Six Months Ended
Dec. 31 March 31 March 31
SEGMENT REPORTING 2009 2010 2009 2010 2009
(in thousands, except days and per day amount
U.S. LAND OPERATIONS
Revenue! $ 285,06¢ $ 324,43¢  $ 41451 $ 609,50¢ $ 889,71t
Direct operating expens: 138,35! 176,42 172,03: 314,77¢ 405,33¢
General and administrative expel 6,661 6,07¢ 4,27¢ 12,73t 8,701
Depreciatior 48,53( 51,21¢ 45,273 99,74¢ 88,70(
Segment operating incon $ 91,52: $ 90,72 $  192,93( $ 182,24t $  386,97¢
Revenue day 11,26( 13,11« 12,52¢ 24,37« 28,85
Average rig revenue per d. $ 24,117 $ 23,38 $ 31,38 % 23,71¢ $ 28,94:
Average rig expense per d $ 11,08: $ 12,098 $ 12,03 $ 11,627 $ 12,15:
Average rig margin per de $ 13,03C $ 11,287 $ 19,35« $ 12,09: $ 16,78¢
Rig utilization 62% 70% 72% 66% 83%
OFFSHORE OPERATIONS
Revenue! $ 52,29 $ 47,768 $ 51,33. $ 100,05! $ 101,81¢
Direct operating expens: 32,57¢ 29,69¢ 31,40: 62,27 63,16¢
General and administrative expel 1,63( 1,47¢ 1,06¢ 3,10¢ 2,11¢
Depreciatior 2,97¢ 2,96¢ 3,02 5,94 5,991
Segment operating incon $ 15,10¢ $ 13,62t $ 15,837 $ 28,73. $ 30,547
Revenue day 70C 66C 79€ 1,36( 1,531
Average rig revenue per d. $ 52,96( $ 48,22 $ 48,56: $ 50,66: $ 50,72(
Average rig expense per d $ 28,02 % 2520: $ 26,23: $ 26,65 $ 27,78¢
Average rig margin per de $ 24,93t $ 23,02: $ 22,33( $ 24,00¢ $ 22,93«
Rig utilization 85% 81% 98% 83% 94%

(more)
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Three Months Ended Six Months Ended
Dec. 31 March 31 March 31
SEGMENT REPORTING 2009 2010 2009 2010 2009
(in thousands, except days and per day amount

INTERNATIONAL LAND OPERATIONS

Revenue: $ 59,39¢ $ 64,68. $ 51,82¢ $ 124,07¢ % 147,00°
Direct operating expens: 41,29 65,03( 59,78 106,32 125,43!
General and administrative expel 69¢€ 1,015 784 1,71z 1,48(
Depreciatior 9,00z 9,351 6,54( 18,35¢ 12,74¢
Segment operating income (lo: $ 8,40: $ (10,729 $ (15,2879 $ (2,320 $ 7,34¢
Revenue day 1,68¢ 1,76¢€ 2,05(C 3,45¢ 4,43:
Average rig revenue per d. $ 33,71 % 35,06F $ 23,397 $ 34,40¢ $ 30,56¢
Average rig expense per d $ 23,13¢ $ 24,027 $ 27,48: $ 23,59. $ 25,78:
Average rig margin per de $ 10,57¢ $ 11,03¢ $ (4,080 $ 10,81: $ 4,78¢
Rig utilization 44% 52% 81% 48% 89%

Operating statistics exclude the effects of offehgiatform management contracts, gains and lossastfanslation of foreign currency
transactions, and do not include reimbursementsuifof-pocket” expenses in revenue per day, expgres day and margin calculations.

Reimbursed amounts were as follows:

U.S. Land Operatior $ 13,56( $ 17,81 % 21,30¢ $ 31,37 $ 54,74«
Offshore Operation $ 6,73: $ 588( $ 6,75z $ 12,61 $ 12,21¢
International Land Operatiot $ 245, $ 2,75¢  $ 3,865 $ 521z $ 11,49¢

(more)
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Segment operating income for all segments is a@AAP financial measure of the Company’s performaiasdt excludes general and
administrative expenses, corporate depreciati@monme from asset sales and other corporate incothexpense. The Company considers
segment operating income to be an important supgiahmeasure of operating performance for presgmtends in the Company’s core
businesses. This measure is used by the Compdapilitate period-to-period comparisons in opergtperformance of the Company’s
reportable segments in the aggregate by elimindtiamgs that affect comparability between periotihe Company believes that segment
operating income is useful to investors becaupeoitides a means to evaluate the operating perfucenaf the segments and the Compan
an ongoing basis using criteria that are used bymernal decision makers. Additionally, it higdtits operating trends and aids analytical
comparisons. However, segment operating incomdirn@ations and should not be used as an alteraat operating income or loss, a
performance measure determined in accordance VARG as it excludes certain costs that may affeet@ompany’s operating performance
in future periods.

The following table reconciles operating income §herinformation above to income before income $aased equity in income of affiliates as
reported on the Consolidated Statements of Incamth@gusands).

Three Months Ended Six Months Ended
Dec. 31 March 31 March 31
2009 2010 2009 2010 2009
Operating income (or loss
U.S. Land $ 91520 $ 90,72¢ $ 192,93( $ 182,24t $ 386,97¢
Offshore 15,10¢ 13,62¢ 15,831 28,73 30,54%
International Lanc 8,40: (20,727 (15,287 (2,320 7,34¢
Other (799 (2,429 (1,49)) (3,219 (2,359
Segment operating income $ 11423t $ 91,20 $ 191,99 $ 205441 $ 422,51¢
Corporate general and administrat (11,857 (22,275 (20,319 (24,137 (29,285
Other depreciatio (1,336 (1,339 (1,279 (2,677 (2,470
Inter-segment eliminatio 643 643 874 1,28¢ 1,74¢
Gain from involuntary conversion of lo-lived asset: — — — — 277
Income from asset sal 69¢ 1,30¢ 2,05¢ 2,007 2,96¢
Operating income $ 102,38« $ 79,54« $ 183,33t $ 181,93( $ 405,75¢
Other income (expense
Interest and dividend incon 43¢ 32¢ 2,15( 76€ 3,93¢
Interest expens (4,699 (4,207 (2,559 (8,907 (6,259
Other 15 (432 (28) (417) 10C
Total other income (expens (4,240) (4,310 (432) (8,55(0) (2,219
Income before income taxes and equity in income of
affiliates $ 98,14¢ $ 7523¢ $ 182,90t $ 173,38 $ 403,54
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