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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:January 27, 2011

HELMERICH & PAYNE, INC.

(Exact name of registrant as specified in its @rart
State of IncorporationDelaware
COMMISSION FILE NUMBER1-4221
Internal Revenue Service — Employer Identificathm 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 unberSecurities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rue2({ld) under the Exchange Act (17 CFR 240.14d-2(b))
O

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 January 27, 2011, Helmerich & Payne, Inc. (“Riegnt”)issued a press release announcing its financialtsef®r its first quarte
ended December 31, 2010. The Registrant also acedithat it had signed contracts to build and ateegight additional FlexRigs®*. A
copy of the press release is attached as Exhiliih @#8s Report on Form 8-K. This information isitg furnished pursuant to Iltem 2.02 of
Form 8-K and shall not be deemed to be “filed"thoe purposes of Section 18 of the Securities Exphdct of 1934, as amended (the
“Exchange Act”), or otherwise subject to the ligtiek of that Section, nor shall it be deemed ipooated by reference in any filing under the
Securities Act of 1933, as amended, or the Exchauntieexcept as shall be expressly set forth bgifipeaeference in such a filing.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHI BITS

(d) Exhibits

Exhibit No. Description

99 Helmerich & Payne, Inc. earnings press releasedditeuary 27, 201
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

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

DATE: January 27, 201

*FlexRig® is a registered trademark of HelmericlP&yne, Inc.
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Exhibit 99
January 27, 201.
HELMERICH & PAYNE, INC. ANNOUNCES FIRST QUARTER RES ULTS AND NEW FLEXRIG ® CONTRACTS

Helmerich & Payne, Inc. reported income from continuing operations of $104,365,000 ($0.96 per dilutesthare) from
operating revenues of $594,642,000 for its firstdtal quarter ended December 31, 2010, compared ttcome from continuing
operations of $63,802,000 ($0.60 per diluted sharfepm operating revenues of $396,242,000 during lagear’s first fiscal quarter
ended December 31, 2009. Included in this year'sid last year’s first fiscal quarter income from cortinuing operations are after-tax
gains of $0.02 and $0.01 per share, respectivelglated to the sale of tubulars and miscellaneousiing equipment. Net income for
the first fiscal quarter of 2011 was $104,150,008@.96 per diluted share), compared to net income 63,235,000 ($0.59 per diluted
share) during last year’s first fiscal quarter.

Segment operating income for U.S. land operationsag $158,361,000 for the first fiscal quarter of 21 compared with
$91,523,000 for last year's first fiscal quarter ad $118,894,000 for last yeas fourth fiscal quarter. The sequential increasen segmen
operating income was primarily attributable to the continuing recovery of the U.S. land drilling marke, as the Company'’s quarterly
revenue days for the segment increased by approxirey six percent to 17,249 revenue days from thedah quarter of fiscal 2010 to
the first fiscal quarter of 2011. The correspondig average rig revenue per day also increased by $66& $24,952 during the first fiscal
quarter of 2011. The $567 increase in average rigvenue per day combined with a $1,122 decreaseanerage rig expense per day
generated a sequential increase of $1,689 in aveeadg margin per day, from $11,331 during last yeds fourth fiscal quarter to
$13,020 during this year's first fiscal quarter.

Rig utilization for the Company’s U.S. land segmentvas 84% for this year’s first fiscal quarter, commared with 62% for last
year’s first fiscal quarter and 82% for last year’s fourth fiscal quarter. At December 31, 2010, th€ompany’s U.S. land segment had
193 contracted rigs and 37 idle rigs. The 193 camicted rigs included 130 rigs under term contracts.

Helmerich & Payne, Inc. also announced today that isigned contracts to build and operate eight addibnal FlexRigs. These
rigs will be built and operated in the U.S. under ralti-year term contracts that provide attractive dayrates and economic returns.
Since March 2010, the Company has announced contitador the construction of 31 new build FlexRigs, 7 of which have been
completed. The remaining 14 rigs are expected tceeldelivered during calendar 2011.

President and CEO Hans Helmerich commented, “As thandustry continues to shift its focus to oil andiguids-rich targets
that require increasingly complex well designs, magtn AC-Driven rigs remain in high demand. The coninued interest in new build
FlexRigs should allow us to continue to gain markethare and add value for our shareholders and custeers. Over the past decade,
we have organically grown our fleet through our inernal design and manufacturing efforts. We believave are building a better rig
for less, providing us a competitive advantage thas difficult for our peers to match.”

(over)
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News Release
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Segment operating income for the Company' offshore operations was $9,000,000 for the firfiscal quarter of 2011, compare!
with $15,106,000 for last year’s first fiscal quarer and $13,107,000 for last year's fourth fiscal carter. The sequential decrease in
segment operating income was primarily a function ba lower average rig margin per day, which was reprted at $18,065 for this
year's first fiscal quarter as compared to $22,581or last year’s fourth fiscal quarter. The declire in average rig margins included an
impact of approximately $2,000 per day related to aeduction of certain expenses during last year'sourth quarter that favorably
impacted that quarter and that did not recur in this year’s first quarter. The number of revenue dayslecreased during the first fiscal
quarter of 2011 to 587 from 644 in the fourth quarer of 2010 as one of the Company’s active rigs wheing moved to a new project.

The Company’s international land operations report& segment operating income of $14,367,000 for thysar’s first fiscal
quarter, compared with $11,109,000 for last year'first fiscal quarter and $15,485,000 for last yeas fourth fiscal quarter. The
number of revenue days for this year’s first fiscaljuarter decreased by approximately three percent@acompared to last year’s fourth
fiscal quarter, as three rigs previously assignedtthe Company’s operations in Mexico returned to te U.S. during the first fiscal
quarter of 2011. Average rig margin per day decresed to $11,625 in the first fiscal quarter of 201from $12,573 in the fourth fiscal
quarter of 2010. Excluding the favorable impact t¢he average daily rig margins corresponding to edy contract terminations during
both quarters, the average rig margin per day for he first fiscal quarter of 2011 declined to $8,948om $9,528 in the fourth fiscal
quarter of 2010.

Helmerich & Payne, Inc. is primarily a contract drilling company. As of January 27, 2011, the Comparg/existing fleet
included 234 land rigs in the U.S., 24 internationdand rigs and nine offshore platform rigs. In adlition, the Company is scheduled to
complete during calendar 2011 another 14 new H&P-a#gned and operated FlexRigs under long-term conties with customers.

Upon completion of these commitments, the Companyglobal land fleet is expected to include a totalf@21 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 discloslen the conference call and webcast that are “ favard-looking statements
" within the meaning of the Securities Act of 193&nd the Securities Exchange Act of 1934 are based ourrent expectations and
assumptions that are subject to risks and uncertaires. For information regarding risks and uncertanties associated with the
Company '’ s business, please refer to the “ Risk Egors ” and “ Management ' s Discussion & Analysi®f Financial Condition and
Results of Operations ” sections of the Company ' SEC filings, including but not limited to, its anrual report on Form 10-K and
quarterly reports on Form 10-Q. As a result of thee factors, Helmerich & Payne, Inc. ’ s actual redts may differ materially from
those indicated or implied by such forward-lookingstatements.

*FlexRig® is a registered trademark of Helmerich & Payne, Inc.
Contact:
Mike Drickamer
(918) 588519(

(more)
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HELMERICH & PAYNE, INC.

Unaudited

(in thousands, except per share data)

September 3C December 31
CONSOLIDATED STATEMENTS OF INCOME 2010 2010 2009
Operating Revenues
Drilling — U.S. Land $ 435,99¢ $ 476,81t $ 285,06
Drilling — Offshore 49,54¢ 44,86 52,29(
Drilling — International Lanc 69,80: 68,95¢ 55,79%
Other 3,60¢ 4,008 3,08¢
558,95 594,64 396,24.
Operating costs and expense!
Operating costs, excluding depreciat 329,19¢ 330,04¢ 208,69¢
Depreciatior 73,24( 73,18( 60,717
General and administratiy 20,18: 19,88¢ 20,63¢
Research and developmt 3,851 3,47( 1,81¢
Income from asset sal (747) (2,669 (1,010
425,72! 423,911 290,85¢
Operating income from continuing operations 133,23. 170,72t 105,38«
Other income (expense
Interest and dividend incon 27¢ 314 30¢
Interest expens (4,46%) (4,45)) (4,699
Other 1,53¢ 16€ 15
(2,656 (3,97)) (4,370
Income from continuing operations before income 130,57¢ 166,75! 101,01«
Income tax provisiol 47,28t 62,39( 37,21
Income from continuing operatiol $ 83,29. $ 104,36 $ 63,80:
Loss from discontinued operations, before incomeg 1,21¢ (21%) (2,86%)
Income tax provisiol 1,467 — (2,300
Loss from discontinued operatio (24¢€) (215) (567)
NET INCOME $ 83,04f $ 104,150 $ 63,23t
Basic earnings per common shg
Income from continuing operatiol $ 0.7¢ $ 0.9t $ 0.61
Loss from discontinued operatio $ — 3 — 3 (0.02)
Net Income $ 0.7¢ $ 0.9¢ $ 0.6C

(more)
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HELMERICH & PAYNE, INC.
Unaudited
(in thousands, except per share data)

September 3C December 31

CONSOLIDATED STATEMENTS OF INCOME 2010 2010 2009
Diluted earnings per common shs

Income from continuing operatiol $ 077 $ 0.9¢ $ 0.6C

Loss from discontinued operatio $ — 3 — 3 (0.01)

Net Income $ 077 $ 0.9¢ $ 0.5¢

Weighted average shares outstant

Basic 105,81 106,03: 105,57!

Diluted 107,45: 107,85. 107,23t

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

CONSOLIDATED CONDENSED BALANCE SHEETS 12/31/10 9/30/10
ASSETS
Cash and cash equivale $ 173,82: $ 63,02(
Other current asse 528,36( 579,51
Current assets of discontinued operati 8,24( 10,27(
Total current asse 710,42: 652,80:¢
Investment 397,79: 320,71
Net property, plant, and equipme 3,336,62: 3,275,02
Other asset 20,77¢ 16,83¢
TOTAL ASSETS $ 4,465,61 $ 4,265,37!
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities $ 205,90: $ 224,64t
Current liabilities of discontinued operatic 5,91¢ 7,992
Total current liabilities 211,82( 232,63t
Noncurrent liabilities 938,13! 862,98¢
Noncurrent liabilities of discontinued operatic 2,322 2,27¢
Long-term notes payab 350,00( 360,00(
Total shareholde’ equity 2,963,34. 2,807,46!
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY $ 446561 $  4,26537

(more)
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HELMERICH & PAYNE, INC.

Unaudited

(in thousands)

Three Months Ended
December 31

CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS 2010 2009
OPERATING ACTIVITIES:
Net income 104,15( $ 63,23t
Adjustment for loss from discontinued operatir 21F 567
Income from continuing operatiol 104,36! 63,80:
Depreciatior 73,18( 60,717
Changes in assets and liabilit 60,807 (7,275
Gain on sale of asse (2,669 (2,017
Other 3,187 7,04¢
Net cash provided by operating activities from amnhg operation: 238,87( 123,27¢
Net cash used in operating activities from discorgd operation (215) (963
Net cash provided by operating activities 238,65! 122,31¢
INVESTING ACTIVITIES:
Capital expenditure (116,224 (64,79)
Proceeds from sale of ass 3,02¢ 2,48¢
Purchase of shc-term investment — (16)
Acquisition of TerraVici (4,000 —
Net cash used in investing activities from contirguoperation: (117,196 (62,32)
Net cash provided by investing activities from distinued operation — 37
Net cash used in investing activitie (117,199 (62,284
FINANCING ACTIVITIES:
Dividends paic (6,376 (5,287
Decrease in bank overdri — (2,039
Exercise of stock optior 2,98¢ (623
Net payments for lor-term debt (10,000 (40,000
Excess tax benefit from stc-based compensatic 2,73 1,64¢
Net cash used in financing activitie! (10,65 (46,299
Net increase in cash and cash equivalen 110,80« 13,73
Cash and cash equivalents, beginning of peric 63,02( 96,14:
Cash and cash equivalents, end of peric 173,82 $ 109,87

(more)
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SEGMENT REPORTING

Three Months Ended

September 30

December 31

2010

2010

2009

U.S. LAND OPERATIONS
Revenue:
Direct operating expens:

General and administrative expel

Depreciatior
Segment operating incon

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

Depreciatior
Segment operating incon

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

(more)

(in thousands except days and per day amount

$ 435,99¢ $ 476,81( $ 285,06

251,28( 252,23t 138,35!

5,60¢ 5,85¢ 6,661

60,21¢ 60,36¢ 48,53(

$ 118,89: $ 158,36. $ 91,52:

16,30¢ 17,24¢ 11,26(

$ 24,38t $ 2495. $ 24,11

$ 13,05 $ 11,93: $ 11,08

$ 11,33: $ 13,02( $ 13,03(
82% 84% 62%

$ 49,54¢ $ 44,867 $ 52,29(

31,67 30,927 32,57¢

1,38¢ 1,41( 1,63(

3,38¢ 3,53( 2,97¢

$ 13,107 $ 9,00C $ 15,10¢

644 587 70C

$ 42,31 % 45,35( $ 52,96(

$ 19,73 % 27,28 $ 28,02«

$ 22,58. $ 18,06¢ $ 24,93¢
78% 71% 85%
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Three Months Ended
September 3C December 31
SEGMENT REPORTING 2010 2010 2009
(in thousands except days and per day amount

INTERNATIONAL LAND OPERATIONS

Revenue! $ 69,80: $ 68,95: $ 55,791
Direct operating expens: 45,64% 46,53¢ 37,28:
General and administrative expel 971 86¢ 491
Depreciatior 7,69¢ 7,18¢ 6,91¢
Segment operating incon $ 15,48t $ 14,367 $ 11,10¢
Revenue day 1,97¢ 1,92 1,631
Average rig revenue per d. $ 33,19 $ 33,78¢ $ 32,70¢
Average rig expense per d $ 20,62. $ 22,16« $ 21,48¢
Average rig margin per d¢ $ 12,57 $ 11,62¢ $ 11,22(
Rig utilization 78% 76% 58%

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

Reimbursed amounts were as follo

U.S. Land Operatior $ 38,457 $ 46,41¢ $ 13,56(
Offshore Operation $ 11,21: $ 7,28: % 6,73:
International Land Operatiot $ 421C $ 397¢ $ 2,45¢

(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 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 Company’s Venezuelan operation, which was héstlly an operating segment within the Internagibband Segment, was discontinued
in the third quarter of fiscal 2010. Consequeritlypperating results are excluded from the se¢muata table above.

The following table reconciles operating income fherinformation above to income from continuingiions before income taxes as
reported on the Consolidated Statements of Incamthdusands).

September 30 December 31
2010 2010 2009
Operating income
U.S. Land $ 118,89: $ 158,36. $ 91,52:
Offshore 13,107 9,00( 15,10¢
International Lanc 15,48¢ 14,36 11,10¢
Other (1,745 (1,15)) (794)
Segment operating income $ 145,74: 180,577 $ 116,94«
Corporate general & administrati (12,227 (12,756 (11,857
Other depreciatio (1,309 (1,387 (1,336
Inter-segment eliminatio 27¢ 617 622
Income from asset sales 747 2,66¢ 1,011
Operating income $ 133,23 $ 170,72t $ 105,38
Other income (expense
Interest and dividend incon 27¢ 314 30¢
Interest expens (4,46%) (4,45)) (4,699
Other 1,534 16€ 15
Total other income (expense) (2,656 (3,979 (4,370
Income before income taxe $ 130,57t $ 166,75' $ 101,01«

HH#




