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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: April 27, 2006

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 IdentificationNo. 73-0679879

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

Check the appropriate box below if the Form 8-aflis 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 unHerSecurities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rue{lf) under the Exchange Act (17 CFR 240.14d-2(b))

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




ITEM 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITION

On April 27, 2006, Helmerich & Payne, Inc. (“Regsit”) issued a press release announcing its financialtse®r its second quart
ended March 31, 2006. A copy of the press releaattached as Exhibit 99 to this Report on Form §4ds 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 siltgethe 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 EXHIBITS

(d) Exhibits

Exhibit No. Description
99 Helmerich & Payne, Inc. earnings press releaseldapeil 27, 200€
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
Vice Presiden

DATE: April 27, 2006
EXHIBIT INDEX

Exhibit No. Description

99 Helmerich & Payne, Inc. earnings press releaseldapeil 27, 200€
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Exhibit 99
April 27, 200€
HELMERICH & PAYNE, INC. ANNOUNCES RECORD SECOND QUA RTER RESULTS

Helmerich & Payne, Inc. reported record net incomeof $64,573,000 ($1.22 per diluted share) from operag revenues of
$290,830,000 for its second fiscal quarter ended M&zh 31, 2006, compared with net income of $22,350@ ($0.43 per diluted share)
from operating revenues of $185,450,000 during lagear’s second fiscal quarter ended March 31, 200fcluded in net income were
gains from the sale of portfolio securities and dtiing equipment of $0.04 per share for the secondstcal quarter of 2006 and $0.01 per
share for the second fiscal quarter of 2005.

For the six months ended March 31, 2006, the Compgneported net income of $115,387,000 ($2.18 peiuded share) from
operating revenues of $546,218,000, compared witletnincome of $61,660,000 ($1.20 per diluted shafe)m operating revenues of
$360,129,000 during the six months ended March 32005. Included in net income were gains from the Eaof portfolio securities and
drilling equipment of $0.08 per share for the firstsix months of fiscal 2006 and $0.44 per share fine first six months of fiscal 2005.

Worldwide demand for drilling services continued toput pressure on rig supply in each segment of theéompany’s operations
As a result, pre-tax operating income for all threeof the Company’s contract drilling segments were jpi sharply from both last year’s
second quarter and this year's first quarter. Operding profit for U.S. land rig operations rose to $&.9 million for this year’s second
quarter, compared with $35.8 million for last year's second quarter, and $71 million for this year’sifst quarter. Average revenue per
rig day for U.S. land rigs rose to a record high 022,593 for this years second quarter, compared with $15,018 per rig daguring last
year's second quarter and $20,198 per rig day durimthis year’s first quarter. Operating cost rose by9% over the previous quarter,
with increases coming from expense categories acsothe board, including labor, materials, suppliesinsurance and rentals. In spite of
higher operating costs, average margins per rig dagose to $12,567 per day for this year’s second gder, compared with $6,944
during last year’s second quarter and $11,019 durig this year’s first quarter. Average U.S. land rigutilization was 98% during the
second quarter, compared with 94% during last years second quarter and 97% during this year’s first garter. During this year's
second quarter, the Company sold its only idle U.3and rig and is now operating at 100% utilizationof its U.S. land rig fleet.

(over)
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As demand for U.S. land rigs continued to push aatity and dayrates during the quarter, the Company’soffshore operations
also recorded an increase in financial results. Pr&ax operating income for U.S. offshore platform oprations rose to $7.4 million for
this year's second quarter, from $4.2 million durirg last year’'s second quarter and $5.1 million fronthis year's first quarter. The
increased income is a result of improved rig actity and increases in daily rig cash margins. Rig utization for the U.S. offshore
business improved to 71% during this year’s quartey compared with 45% during last year’'s second quarr and 64% for this year’s
first quarter.

Pre-tax operating profit from the Company’s international contract drilling operations increased to $B.1 million during this
year's second quarter from $3.6 million during lastyear's second quarter and $9.3 million during thisyear’s first quarter. Venezuela
and Ecuador continue to be the Company’s most activoperations with eleven of twelve rigs working itYenezuela and all eight rigs
active in Ecuador. Utilization for the 27 international rigs rose during the quarter to 89%, comparedvith 71% during last year’s
second quarter and 83% during this year’s first quater.

The Company also announced today that the number austomer commitments for construction of new FlexiRgs ® has
increased to 61. A total of 16 exploration and prodction companies have how committed to contracts f@a minimum of three years of
work for 13 new FlexRig3s and 48 new FlexRig4s.

Company President and C.E.O., Hans Helmerich comméed, “We are pleased to announce another record quier for the
Company. Our U.S. land margins saw further expansio and we are encouraged by the continued strengthemy of our U.S. offshore
platform and international business segments. In tens of our new build program, the performance resuls of the four FlexRig4s that
recently began work in the Piceance Basin have exaaed our expectations and are already adding value our customer’s operations.
At the same time, manufacturing costs are moving gher than we anticipated. We underestimated the cbpressures associated with a
strong upcycle and the impact of last year’s hurrianes on labor availability and costsWe are now estimating up to an average of 13¢
higher than budgeted capital costs for the 30 rigscheduled to be delivered this fiscal year. Finaral returns remain very attractive in
spite of these cost increases. We continue to reaeinquiries about additional new build orders, andare confident about their ability to
add shareholder value.”

Helmerich & Payne, Inc. is a contract drilling company that owns 94 U.S. land rigs, 11 U.S. platformigs located in the Gulf o
Mexico, and 27 international rigs, for a total of B2 rigs. Included in the total fleet of 132 rigs a& 54 H&P-designed and operated
FlexRigs.

Helmerich & Payne, Inc.’s conference call/webcast is scheduled for this mong and can be accessed at http://www.hpinc.co
under Investors and will begin at 11:00 a.m. ET (100 a.m. CT). If you are unable to participate durhg the live webcast, the call will
be archived for a year on H&P’s website indicated bove.

(more)
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Statements in this release and information disclogen 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 “Risk Factorsdnd “Management’s Discussion & Analysis of Resultef Operations and Financial
Condition” sections of the Company’s SEC filings,nicluding but not limited to, its annual report on Form 10-K and quarterly reports
on Form 10-Q. As a result of these factors, Helmih & Payne, Inc.’s actual results may differ materally from those indicated or
implied by such forward-looking statements.

Contacts: Doug Fear
(918) 588520¢

Juan Pablo Tardic
(918) 588538:

*FlexRig® is a registered trademark of HelmerictP&yne, Inc.

(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 2005 2006 2005 2006 2005
Operating Revenues:
Drilling — U.S. Land $ 172,75: $ 193,66¢ $ 122,39: 366,42: $ 231,58.
Drilling — U.S. Offshore 29,52( 33,70: 18,64¢ 63,22! 39,00¢
Drilling — Internationa 50,257 61,117 41,79¢ 111,37- 84,27(
Real Estate 2,851 2,34 2,60¢ 5,19¢ 5,272
255,38t 290,83!( 185,45( 546,21¢ 360,12¢
Operating costs and other:
Operating costs, excluding depreciat 140,59¢ 156,80( 114,32: 297,39t 225,57
Depreciatior 22,92! 23,38t 23,95( 46,30¢ 47,21
General and administratiy 11,93¢ 13,957 9,59: 25,89t 18,83¢
Income from asset sales (979) (3,569 (971 (4,536 (11,78))
174,48: 190,57¢ 146,89: 365,06: 279,83
Operating income 80,90« 100,25: 38,557 181,15! 80,29:
Other income (expense
Interest and dividend incon 2,53( 2,45¢ 1,19: 4,98¢ 2,15¢
Interest expens (2,580 (1,946 (3,246 (4,526 (6,555
Gain on sale of investment securit 2,72( — (36) 2,72 26,31
Other (513 27 34¢€ (486 34¢€
2,157 537 (1,747 2,694 22,25¢
Income before income taxes and equity in income of
affiliates 83,06: 100,78t 36,81¢ 183,84¢ 102,55(
Income tax provisiol 32,80: 38,24( 15,15: 71,04 42,28:
Equity in income of affiliates net of income taxes 55E 2,02t 687 2,58( 1,39:
NET INCOME $ 50,81« $ 64,571 $ 22,35( 115,38 $ 61,66(
Earnings per common sha
Basic $ 09¢ $ 12 % 0.44 221 % 1.2z
Diluted $ 09€ $ 122 $ 0.4: 218 % 1.2C
Average common shares outstandi
Basic 51,99: 52,31« 50,95¢ 52,15: 50,741
Diluted 53,081 53,051 51,89: 52,88¢ 51,57

A reclassification has been made to prior periodamis to conform to the current period presentationcluding income from asset sales in

operating income.

(more)
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HELMERICH & PAYNE, INC.

CONSOLIDATED CONDENSED BALANCE SHEETS

Unaudited
(in thousands)

3/31/06

9/30/05

ASSETS
Cash and cash equivalel
Shor-term investment
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)

195,15! 288,75:
81,39¢ 38¢€
251,60 210,65
528,15 499,79
234,04t 178,45:;
1,118,52! 981,96!
3,28¢ 3,13¢
1,884,02 1,663,35!
115,61: 89,48!
324,74! 294,63:
200,00( 200,00(
1,243,66. 1,079,23
1,884,02 1,663,35!
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HELMERICH & PAYNE, INC.

Unaudited
(in thousands)

Six Months Ended

March 31
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS 2006 2005
OPERATING ACTIVITIES:

Net income 115,38° $ 61,66(
Depreciatior 46,30¢ 47,21:
Changes in assets and liabilit (20,13¢) 9,72
Gain on sale of assets and investment secu (7,120 (38,100
Other 1,657 (2,589

Net cash provided by operating activities 136,09¢ 77,918
INVESTING ACTIVITIES:
Capital expenditure (170,900 (22,519
Purchase of investmer (83,010 (5,000
Proceeds from sale of assets 12,98: 89,29¢
Net cash provided by (used in) investing activitie (240,92) 61,77¢
FINANCING ACTIVITIES:
Dividends paic (8,629 (8,380
Proceeds from exercise of stock opti 11,86( 11,84:
Excess tax benefit from stock-based compensation 7,99¢
Net cash provided by financing activities 11,23¢ 3,46:
Net increase (decrease) in cash and cash equivakent (93,59 143,15
Cash and cash equivalents, beginning of peric 288,75:. 65,29¢
Cash and cash equivalents, end of peric 195,15! $ 208,45:

(more)
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SEGMENT REPORTING

US LAND OPERATIONS
Revenue:

Direct operating expens:

General and administrative expel
Depreciation

Segment operating income

Activity days
Average rig revenue per d
Average rig expense per d
Average rig margin per de
Rig utilization

US OFFSHORE OPERATIONS
Revenue:

Direct operating expens

General and administrative expel
Depreciation

Segment operating income

Activity days
Average rig revenue per d
Average rig expense per d
Average rig margin per de¢
Rig utilization

Three Months Ended

Six Months Ended

Dec. 31 March 31 March 31
2005 2006 2005 2006 2005
(in thousands, except days and per day amounts)
$ 172,75 % 193,66¢ $ 122,39 % 366,42: $ 231,58
84,21° 92,05! 69,69¢ 176,26¢ 136,67«
3,082 3,90¢ 1,83¢ 6,99( 3,70¢
14,46¢ 14,83: 15,06: 29,29¢ 29,81¢
$ 70,99 % 8287 $ 35797 $ 153,86t $ 61,38t
8,03t 8,08¢ 7,58¢ 16,12 15,17,
$ 20,19¢ $ 2259 $ 15,01¢ $ 21,39¢ $ 14,19:
$ 9,17¢ $ 10,02¢ $ 8,07¢ $ 9,60 $ 7,93¢
$ 11,01¢ $ 12,567 $ 6,94/ $ 11,79¢ $ 6,25:
97% 98% 94% 97% 93%
$ 29,52( % 33,70 % 18,64¢ $ 63,22 $ 39,00¢
20,30¢ 21,82( 10,99: 42,12¢ 23,83¢
1,431 1,82¢ 817 3,26¢ 1,651
2,66/ 2,68¢ 2,66¢ 5,35( 5,17¢
$ 5111 $ 7,36¢ $ 4172 % 12,48( $ 8,34(
644 69¢ 45C 1,34: 1,01z
$ 36,33¢ $ 39,700 $ 29,297 $ 38,09 $ 27,35(
$ 22,98t $ 23,64: $ 14,92¢ $ 23,32¢ % 14,55:
$ 13,35 $ 16,06t $ 14,36¢ $ 14,76« $ 12,79¢
64% 71% 45% 67% 51%

(more)
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INTERNATIONAL OPERATIONS

Revenue:

Direct operating expens:

General and administrative expel
Depreciation

Segment operating income

Activity days
Average rig revenue per d
Average rig expense per d
Average rig margin per de
Rig utilization

Three Months Ended

Six Months Ended

Dec. 31 March 31 March 31
2005 2006 2005 2006 2005
(in thousands, except days and per day amount
$ 50,257 $ 61,117 $ 41,79¢ $ 111,37: $ 84,27(
35,69: 42,39¢ 32,92( 78,09: 63,77¢
60¢€ 872 497 1,47¢ 1,15(C
4,65¢ 4,73¢ 4,80( 9,391 9,56¢€
$ 9,30z $ 13,11 $ 3,58 $ 22,41« $ 9,77¢
2,02¢ 2,16( 1,72¢ 4,18¢ 3,551
$ 20,28t % 22,97¢ % 19,43C $ 21,67¢ $ 19,31¢
$ 13,51 $ 15,00 $ 13,67: $ 14,28. % 13,50¢
$ 6,77 $ 797¢ $ 575¢ $ 7,39 % 5,812
83% 89% 71% 86% 71%

Per day calculations for international operatioxdge gains and losses from translation of foreigmency transactions.

Operating statistics exclude the effects of offehgiatform and international management contraetd,do not include reimbursements of
“out-of-pocket” expenses in revenue per day, expgres day and margin calculations.

Reimbursed amounts were as follows:

US Land Operation
US Offshore Operatior
International Operatior

REAL ESTATE

Revenue:

Direct operating expens:
Depreciation

Segment operating income

$ 10,46: $ 10,97¢ $ 8,41¢ $ 21,447 $ 16,20¢
$ 3,75 $ 3,48¢ $ 1,41C % 7,24; $ 2,881
$ 512t $ 6,79¢ $ 3,79¢ $ 11,927 $ 6,89:
$ 2,851 $ 2,34. $ 2,60t $ 519¢ $ 5,27z

801 1,01(C 1,174 1,811 2,201

603 60€ 572 1,20¢ 1,13¢
$ 1,45 % 726 $ 861 $ 2,17¢  $ 1,93¢

(more)
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The following table reconciles operating income fherinformation above to income before income seedad equity in income of affiliates as
reported on the Consolidated Statements of Incamthdgusands).

SEGMENT REPORTING

Three Months Ended Six Months Ended
Dec. 31 March 31 March 31
2005 2006 2005 2006 2005

Segment Operating income
US Land $ 70,99. % 82,877 $ 35797 $ 153,86¢ $ 61,38¢
US Offshore 5,111 7,36¢ 4,17z 12,48( 8,34(
International 9,30z 13,11: 3,58 22,41« 9,77¢
Real Estate 1,45: 72€ 861 2,17¢ 1,93¢

Segment operating income $ 86,857 $ 104,08: $ 44,41 $ 190,94, $ 81,44(
Corporate general and administrat (6,819) (7,349 (6,440 (14,167) (22,339
Other depreciatio (539 (52€) (84€) (1,060 (1,519
Inter-segment eliminatio 421 47¢ 46C 90C 91t
Income from asset sales 973 3,56: 971 4,53¢ 11,78;

Operating income $ 80,90¢ $ 100,25. $ 38,551 $ 181,15 $ 80,29:

Other income (expense
Interest and dividend incon 2,53( 2,45¢ 1,19: 4,98¢ 2,15¢
Interest expens (2,580 (1,946 (3,246 (4,526 (6,555
Gain on sale of investment securit 2,72( — (36) 2,72 26,31
Other (513 27 34¢€ (48€) 34¢€
Total other income (expense) 2,157 537 (1,747 2,694 22,25¢
Income before income taxes and equity in income

affiliates $ 83,06 $ 100,78¢{ $ 36,81¢ $ 183,84¢ $ 102,55(

HtH




