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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 30, 2009

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-lflis 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 unbderSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 urttterExchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Ride?(b) under the Exchange Act (17 CFR 240.149}2(b

Pre-commencement communications pursuant to R3de4(c) under the Exchange Act (17 CFR 240.13p-4(c




ITEM 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITION

On April 30, 2009, Helmerich & Payne, Inc. (“Regsit”) issued a press release announcing its financialtse®r its second quart
ended March 31, 2009. 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 30, 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
Executive Vice Presidel
DATE: April 30, 2008

EXHIBIT INDEX
Exhibit No. Description
99 Helmerich & Payne, Inc. earnings press releaseldapeil 30, 200¢
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Exhibit 99
April 30, 200¢
HELMERICH & PAYNE, INC. ANNOUNCES SECOND QUARTER EA RNINGS

Helmerich & Payne, Inc. reported net income of $10338,000 ($.98 per diluted share) from operating kenues of
$520,300,000 for its second fiscal quarter ended Mzh 31, 2009, compared with net income of $102,0800 ($.96 per diluted share)
from operating revenues of $473,644,000 during lagear’s second fiscal quarter ended March 31, 2008ncluded in second quarter
net income for 2009 and 2008 were $.01 and $.04 hare, respectively, of after-tax gains from theade of portfolio securities and
drilling equipment.

For the six months ended March 31, 2009, the Compwgneported net income of $249,013,000 ($2.34 peiuded share) from
operating revenues of $1,144,054,000 compared witlket income of $209,884,000 ($1.98 per diluted shiifeom operating revenues of
$930,307,000 during the six months ended March 32008. Included in net income for the first six moths of 2009 and 2008 were $.02
and $.07 per share, respectively, of after-tax gainfrom the sale of portfolio securities and drillirg equipment.

Segment operating income for U.S. land operationsas $192,930,000 for this year's second fiscal quart compared with
$143,740,000 for last year’s second fiscal quartand $194,048,000 for this yeas first fiscal quarter. Average revenue per day ree by
$4,318 from $27,066 during this year’s first fiscatjuarter to $31,384 during the second fiscal quarteand average rig margin per day
rose by $4,534 from $14,820 during this year’s fitdiscal quarter to $19,354 during the second fisd¢ajuarter. Approximately $6,500
per day of the average rig revenue and margin peray was primarily a result of early contract termination revenue earned during this
year's second fiscal quarter, as compared to appraxately $1,100 per day for the same type of revenwduring this year’s first fiscal
quarter. Excluding the impact of the acceleratedricome corresponding to early terminations during tlis year’s first two quarters,
average revenue per day declined sequentially by ®50 to $24,876 for the second fiscal quarter, araverage rig margin per day
declined sequentially by $808 to $12,898 for thea®nd fiscal quarter. Rig utilization in the segmehwas 72% for this year’s second
fiscal quarter, compared with 94% for last year’'s cond fiscal quarter and 95% for this year’s firstfiscal quarter. The Company’s
U.S. land segment had 120 rigs contracted and 83y8 idle and available by the end of the second feaquarter, and approximately 104
rigs contracted and 101 rigs idle and available asf April 30, 2009.

Since the beginning of fiscal 2009, the Company hasceived early termination notices relating to a emulative total of 35
active new build FlexRigs®* with long-term contracs in the Company’s U.S. land segment. Of these BfexRigs, 28 were idle by the
end of the second fiscal quarter, and the remainingeven are expected to be released during the thifiscal quarter. All 35 early
terminated new builds had been deployed to the fidlbefore fiscal 2008. Income from revenue relatieto early termination fees and
penalties in the U.S. land segment totaled slightlgver $81 million in the second fiscal quarter, inlading approximately $20 million
which would have been earned during the quarter regrdless of early terminations. Additional revenueof approximately $75 million
corresponding to new build early terminations are gpected to be recognized after the second fiscal guer. At this point, we expect
about 40% of this amount to favorably impact the Cenpany’s third fiscal quarter revenues, approximatey 20% during the fourth
fiscal quarter, and the rest during fiscal 2010.

(over)




Page 2
News Release
April 30, 2009

The Company completed the construction of 11 Flexigs under long-term contracts during the second figt quarter and two
were completed in April 2009. The Company has ageel to delay deliveries of some of its new builds drwill be compensated by the
corresponding customers accordingly. As a resulthe construction schedule for the 16 remaining newuilds has been modified to
complete approximately two FlexRigs per month throgh October 2009 and one FlexRig per month thereafte Given the Company’s
corresponding commitments with its suppliers, thischedule modification is not expected to have a si§cant impact on the
Company'’s previously announced capital expenditure estimatef $850 million for fiscal 2009. In the U.S. landegment, approximatel:
42% of the Company’s potential revenue days for theemainder of fiscal 2009 remain committed to worlkfor customers under term
contracts, and approximately 37% remain committed diring fiscal 2010.

President and CEO Hans Helmerich commented, “It iclear now that the energy industry is suffering thewvorst cyclical
downturn since 1981. The rig count has fallen by ore than half in response to dramatic customer speting reductions. The
Company entered the downturn with the highest peragtage of contractual protection in our history. Weare well positioned to
navigate the challenging market environment that ha caught most of us by surprise. Conditions may atinue to worsen until more
visibility emerges regarding commodity price fundanentals. Customers will return to the drill bit once improving prices encourage
them to do so. At that time, our brand leadershipasset quality and organizational strength will cotinue to offer customers distinctive
performance and service.”

Segment operating income for the Company’s offshoreperations was $15,837,000 for this year’'s secofisical quarter,
compared with $3,603,000 for last year’s second fial quarter and $14,710,000 for this year’s firstical quarter. Rig utilization in the
offshore segment increased to 98% during this yeas’second fiscal quarter, compared with 65% duringdst year’'s second fiscal
guarter and 89% during this year’s first fiscal quarter. Average rig margins per day remained strongduring this year’s second fiscal
quarter at $22,330.

The Company’s international land operating segmentecorded a loss of $15,282,000 for this year’s sexbfiscal quarter,
compared with operating income of $12,752,000 foas$t year’s second fiscal quarter, and $22,628,000rfthis year’s first fiscal
quarter. The operating loss was the result of natecording revenue from the Company’s operations inVenezuela as discussed in the
following paragraph. As a result, the internationd land segment revenue was decreased by $35.6 moitliin the second fiscal quarter ¢
2009 or approximately $16,760 per revenue day. Asage rig utilization for the second fiscal quarterwas 81%, compared with 73%
for last year’s second fiscal quarter, and 98% dumg this year’s first fiscal quarter.

The Company has determined that, as of the beginngnof the second fiscal quarter of 2009, collectaliif of revenue is not
reasonably assured in Venezuela, primarily due tchie uncertainty in the timing of collectability. Asa result, revenue will be recorded
as cash

(more)
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is collected. The Company continues efforts to dett accounts receivable and unrecorded revenue.inge the Company'’s last
quarterly earnings release on January 29, 2009, theéompany has collected approximately $8 million (L&. currency equivalent) from
PDVSA. As of today, the total invoiced amount bytte Company that remains pending payment from PDVSAs approximately $116
million (U.S. currency equivalent, including $66 milion in accounts receivable, an estimated $43 miitin in unrecorded revenue and
about $7 million in other non-revenue billings). &ven H&P rigs that formerly worked for PDVSA and that have completed their
contract obligations are currently either stacked oin the process of rigging down. The remaining for rigs continue to work for
PDVSA, all of which are now expected to complete #ir contract obligations within the next four months.

Helmerich & Payne, Inc. is primarily a contract drilling company. As of April 30, 2009, the Company’&xisting fleet included
205 U.S. land rigs, 32 international land rigs andhine offshore platform rigs. In addition, the Company is scheduled to complete
another 16 new H&P-designed and operated FlexRigs, all of which corrpsnd to previously announced commitments with custoers.
Upon completion of these commitments, the Companyobal land fleet will include a total of 190 FleRigs.

Helmerich & Payne, Inc.’s conference call/webcassischeduled to begin this morning at 11:00 a.m. E(L0:00 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 for a year on H&P’s website indicated abog.

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 uncertaiies. For information regarding risks and uncertanties associated with the
Company’s business, please refer to the “Risk Faats’ 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) 5885382

(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 2008 2009 2008 2009 2008
Operating Revenues
Drilling — U.S. Land $ 475,20: 414,51« 365,26. $ 889,71 712,90°
Drilling — U.S. Offshore 50,48¢ 51,33 29,78¢ 101,81¢ 57,07(
Drilling — International 95,17¢ 51,82¢ 75,757 147,00 154,35¢
Other 2,88¢ 2,62¢ 2,83t 5,51( 5,971
623,75: 520,30( 473,64 1,144,05. 930,30°
Operating costs and expense:
Operating costs, excluding depreciat 330,92¢ 263,29: 253,95¢ 594,22: 489,75:
Depreciatior 54,77 57,11 51,87: 111,88! 95,85¢
General and administratiy 15,14¢ 16,43¢ 14,09( 31,58: 27,99:
Research and developm 1,67 2,17¢ — 3,85z
Gain from involuntary conversion of long-lived
assets (277) — — (277) (4,810
Income from asset sales (914) (2,055 (1,946 (2,969 (2,789
401,33« 336,96:. 317,97 738,29t 606,00:
Operating income 222,42( 183,33t 155,67( 405,75t 324,30:
Other income (expense
Interest and dividend incon 1,78¢ 2,15( 1,22( 3,93¢ 2,33t
Interest expens (3,700 (2,559 (4,779 (6,259 (9,609
Gain on sale of investment securit — — 5,47¢ — 5,60¢
Other 12€ (28) 18C 10C (436
(1,786 (432) 2,10: (2,218 (2,099
Income before income taxes and equity in income of
affiliate 220,63: 182,90¢ 157,77: 403,54( 322,20«
Income tax provisiol 81,24¢ 83,39( 58,78 164,63t 118,93(
Equity in income of affiliate net of income taxes 5,88¢ 4,22 3,06¢ 10,11 6,61(
NET INCOME $ 145,27! 103,73t 102,05: $ 249,011 209,88
Earnings per common sha
Basic $ 1.3¢ 0.9¢ 0.9¢ $ 2.37 2.0z
Diluted $ 1.3¢€ 0.9¢ 09€ $ 2.34 1.9¢
Average common shares outstandi
Basic 105,24¢ 105,31° 103,88: 105,28: 103,69!
Diluted 106,43: 106,37: 106,09( 106,40: 105,74(

(more)
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HELMERICH & PAYNE, INC.
Unaudited
(in thousands)
CONSOLIDATED CONDENSED BALANCE SHEETS 3/31/09 9/30/08
ASSETS
Cash and cash equivale $ 126,37¢ $ 121,51:
Other current assets 578,49( 569,13
Total current assets 704,86¢ 690,64’
Investments 176,15¢ 199,26t
Net property, plant, and equipme 3,086,71 2,682,25.
Other assets 12,07¢ 15,88:
TOTAL ASSETS $ 3,979,811 % 3,588,04!
LIABILITIES AND SHAREHOLDERS ' EQUITY
Total current liabilities $ 42857( $ 308,95’
Total noncurrent liabilitie: 635,18¢ 538,61«
Long-term notes payab 430,00( 475,00(
Total shareholders’ equity 2,486,05 2,265,47.
TOTAL LIABILITIES AND SHAREHOLDERS ' EQUITY $ 3,979,811 $ 3,588,04!

(more)
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HELMERICH & PAYNE, INC.
Unaudited
(in thousands)
Six Months Ended
March 31

CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS 2009 2008
OPERATING ACTIVITIES:

Net income $ 249,010 $ 209,88«
Depreciatior 111,88! 95,85¢
Changes in assets and liabilit 144,89: (23,149
Gain from involuntary conversion of lo-lived asset: (277) (4,810
Gain on sale of assets and investment secu (2,969 (8,264
Other (12,05Y) (6,267)

Net cash provided by operating activities 490,48t 263,25!
INVESTING ACTIVITIES:

Capital expenditure (525,889 (321,71)

Insurance proceeds from involuntary conversioront-lived asset: 2717 8,50(

Proceeds from sale of assets and investn 4,33: 11,43;

Purchase of shc-term investment (12,500 —

Other (16) —

Net cash used in investing activitie (533,79() (301,779
FINANCING ACTIVITIES:

Dividends paic (10,549 (9,359

Proceeds from exercise of stock optir 42¢ 8,28¢

Net proceeds from shi-term and lon-term debi 58,26 35,00(

Excess tax benefit from stock-based compensation 19 6,11(

Net cash provided by financing activities 48,16. 40,04(

Net increase in cash and cash equivalen 4,86¢ 1,521

Cash and cash equivalents, beginning of peric 121,51 89,21¢

Cash and cash equivalents, end of period $ 126,37¢ $ 90,73¢

(more)
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Three Months Ended Six Months Ended
Dec. 31 March 31 March 31
SEGMENT REPORTING 2008 2009 2008 2009 2008
(in thousands, except days and per day amount
U.S. LAND OPERATIONS
Revenue: $ 475,20 $ 41451 $ 365,26: $ 889,71 $ 712,90°
Direct operating expens: 233,30t 172,03: 181,75 405,33¢ 347,32:
General and administrative expel 4,42 4,27¢ 4,25 8,701 8,651
Depreciation 43,42 45,27 35,50¢ 88,70( 69,35
Segment operating income $ 194,04¢ $ 192,93 $ 143,74C $ 386,97¢ $ 287,58:
Revenue day 16,32: 12,52¢ 14,27: 28,85! 28,15¢
Average rig revenue per d. $ 27,066 $ 31,38 $ 24,41F  $ 28,94. $ 24,21
Average rig expense per d $ 12,24¢ % 12,03 $ 11557 % 12,15 % 11,23:
Average rig margin per de $ 14,82( $ 19,35« $ 12,85¢ $ 16,78¢ $ 12,98:
Rig utilization 95% 72% 94% 83% 94%
OFFSHORE OPERATIONS
Revenue: $ 50,48¢ $ 51,33. % 29,78¢ % 101,81¢ % 57,07(
Direct operating expens: 31,76: 31,40: 21,91¢ 63,16t 41,12¢
General and administrative expel 1,052 1,06¢ 1,11¢ 2,11¢ 2,212
Depreciation 2,96/ 3,02 3,15¢ 5,991 6,012
Segment operating income $ 14,71C $ 15,837 $ 3,60 $ 30,547 $ 7,717
Revenue day 73t 79€ 514 1,531 974
Average rig revenue per d. $ 53,057 $ 48,56: $ 41,20¢ $ 50,72( $ 41,50:
Average rig expense per d $ 29,46¢ $ 26,23: $ 29,14: % 27,78t $ 28,20
Average rig margin per de $ 23,58¢ $ 22,33( $ 12,068 $ 22,93¢ $ 13,29¢
Rig utilization 89% 98% 65% 94% 60%

(more)
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Three Months Ended Six Months Ended
Dec. 31 March 31 March 31
SEGMENT REPORTING 2008 2009 2008 2009 2008
(in thousands, except days and per day amount

INTERNATIONAL LAND OPERATIONS

Revenue: $ 95,17¢ $ 51,82¢ $ 75,757 % 147,000 $ 154,35¢
Direct operating expens: 65,64¢ 59,78 50,12¢ 125,43! 100,91:
General and administrative expel 69¢€ 784 1,30(C 1,48( 2,23¢
Depreciation 6,20¢ 6,54( 11,57¢ 12,74¢ 17,30:
Segment operating income (loss) $ 22,62¢ $ (15,28Y) $ 12,75 $ 7,34¢ % 33,90¢
Revenue day 2,38: 2,05(C 1,79t 4,43: 3,77¢
Average rig revenue per d. $ 36,737 $ 23,397 $ 39,69t $ 30,56¢ $ 36,98:
Average rig expense per d $ 24,32( % 27,48: $ 25,29¢ $ 25,78: $ 22,704
Average rig margin per de $ 12,417 $ (4,080 $ 14,39¢ $ 4,78¢ $ 14,27
Rig utilization 98% 81% 73% 89% 77%

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 $ 33,43 $ 21,30¢ $ 16,80¢ $ 54,74¢ $ 31,08¢
Offshore Operation $ 5,46€ $ 6,75. $ 3,34:  $ 12,21¢  $ 6,20t
International Land Operatiot $ 7,63 $ 3,86 $ 450t $ 11,49¢ $ 14,71¢

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 sagpreviously shown as a reportable segment, éas included with all other non-
reportable business segments. The amounts fohtee and six months ended March 31,2008 have les¢aied to reflect this change.

(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@mone from asset sales and other corporate incothexpense. The Company considers
segment operating income to be an important supgiéahmeasure 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 elimindtimgs 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
2008 2009 2008 2009 2008

Operating income (or loss
U.S. Land $ 194,04¢ $ 192,93( $ 143,74(  $ 386,97¢ $ 287,58:
Offshore 14,71( 15,831 3,60 30,541 7,71
International Lanc 22,62¢ (15,287 12,75: 7,34¢ 33,90¢
Other (867) (1,499 1,301 (2,359 2,82¢

Segment operating income $ 230,52¢ $ 191,99 $ 161,39¢ $  42251¢ $  332,03:
Corporate general and administrat (8,979 (10,317 (7,419 (19,285 (14,897
Other depreciatio (1,199 (1,279 (2,009 (2,470 (1,939
Inter-segment eliminatio 874 874 75C 1,74¢ 1,49¢
Gain from involuntary conversion of lo-lived asset: 277 — — 277 4,81(
Income from asset sales 914 2,05k 1,94¢ 2,96¢ 2,78¢

Operating income $ 222,42( $ 183,33¢ $ 155,67( $ 405,75¢ $ 324,30:
Other income (expense

Interest and dividend incon 1,78¢ 2,15( 1,22( 3,93¢ 2,33t

Interest expens (3,700 (2,559 (4,779 (6,259 (9,609

Gain on sale of investment securit — — 5,47¢ — 5,60¢€

Other 12€ (28) 18C 10C (436

Total other income (expense) (1,786 (432) 2,10: (2,219 (2,099

Income before income taxes anequity in income of

affiliates $ 220,63: $ 182,90t $ 157,77, $ 403,54( $ 322,20«

HitH




