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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 Report: January 22, 2004

HELMERICH & PAYNE, INC.

(Exact name of registrant as specified in its @rart

Delaware 1-4221 73-067987¢
(State or other (Commission File (I.LR.S. Employer
jurisdiction of Number) Identification
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(Address of principal executive office (Zip Code)
(918) 742-5531
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Utica at Twent-first Street, Tulsa, Oklahon 74114

(Former name or former address, if changed sirstadgport)
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ITEM 12. RESULTS OF OPERATIONS AND FINANCIAL CONDIT ION

On January 22, 2004, Helmerich & Payne, IfReistrant”) issued a press release announcirfgnédscial results for its first quarter
ended December 31, 2003. A copy of the press lisattached as Exhibit 99 to this Report on F8+q This information is being
furnished pursuant to Item 12 of Form 8-K and shatlbe deemed to be “filed” for the purposes afti®e 18 of the Securities Exchange Act
of 1934, as amended (the “Exchange Act”), or otli@ewsubject to the liabilities of that Section, sball it be deemed incorporated by

reference in any filing under the Securities Acil®B83, as amended, or the Exchange Act, excepitadidoe expressly set forth by specific
reference in such a filing.

SIGNATURES

Pursuant to the requirements of the Secuiltiehange Act of 1934, the Registrant has duly eauisis report to be signed on its behalf by
the undersigned hereunto duly authorized.

HELMERICH & PAYNE, INC

By: /s/ STEVEN R. MACKEY

Name Steven R. Mackey
Vice President

Title:
Dated: January 22, 2004
EXHIBIT INDEX
Exhibit No. Description
99 Helmerich & Payne, Inc. earnings press releaselditeuary 22, 20C
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Exhibit 99

January 22, 200«
HELMERICH & PAYNE, INC. ANNOUNCES FIRST QUARTER RES ULTS

Helmerich & Payne, Inc. reported net income of $589,000 ($0.11 per diluted share) from revenues 01$8,894,000 for its first
fiscal quarter ended December 31, 2003, comparedtwinet income of $607,000 ($0.01 per diluted shar@pm revenues of
$113,313,000 during last year’s first fiscal quarteended December 31, 2002. Net income for this yésffirst quarter includes
$2,098,000 ($.04 per share) of gains (net of taxpin the sale of portfolio securities. There were nportfolio sales in last year’s first
quarter.

Operating profits from the Company’s U.S. land andinternational segments were improved over both lasgear’s first and fourth
quarters, but U.S. offshore platform rig operatingprofit for the first quarter was substantially lower, compared to either first or
fourth quarter of last year. As announced in Novembr 2003, the reduction in U.S. offshore platform ig performance was primarily
the result of one rig being stacked and two rigs gog from full dayrate to standby status. No signiftant change in U.S. offshore
platform results is anticipated for the second quater; however, the Company has reached an agreemewith a large independent for
H&P platform Rig 100 to return to work in the Gulf of Mexico in March 2004.

First quarter U.S. land rig operating profit increased significantly from first quarter of last year due to 25% more revenue days as
well as lower field and general and administrativeeosts. Compared with the previous quarter, first garter U.S. land rig operating
profit was up slightly because lower depreciationad higher revenue per rig day more than offset theffects of slightly lower rig
utilization and revenue days.

International operating profit improved from last y ear’s first and fourth quarters as a result of addtional rig revenue days and
improved profitability in Venezuela, Argentina, and Hungary. The Company also recently received govement approval to convert its
bolivar cash balances in Venezuelan banks to U.Solthrs and to remit those dollars in the form of asubsidiary dividend to the parent
Company’s U.S. bank account. The dividend of appramately $8.8 million U.S. dollars, which was trangrred to the U.S. last week,
substantially reduces the Company’s current exposw to potential devaluation loss. The Company hassu received a contract to put
an eighth H&P rig to work in Venezuela commencingn February 2004.

Real Estate operating profit returned to a more nomal level of $1.3 million for this year’s first quater, compared with last year’s
fourth quarter operating profit of $3.2 million, which included the sale of approximately 15 acres oéw land that generated
$2.2 million of pre-tax operating profit.

(over)
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January 22, 2004
News Release

Company President and C.E.O., Hans Helmerich commeed, “As we expected, our net income this quarter was natjvely affected
by the drop in offshore platform operating profit. At the same time, we are encouraged by the positivedustry fundamentals of an
increasing U.S. land rig count, strong commodity pres, and signs of improvement in our internationabusiness.”

Helmerich & Payne, Inc. (HP/NYSE) is a contract driling company that owns 86 U.S. land rigs, 12 U.platform rigs located in the
Gulf of Mexico, 30 rigs located in South America, e rig in Hungary, and one rig in Chad, for a totalof 130 rigs. The Company
currently operates 48 H&P-designed FlexRigs® and ischeduled to complete the construction of an addiinal two FlexRigs®to be put
in service by March 2004.

Helmerich & Payne, Inc.’s conference call/webcasscheduled for this afternoon, is at

http://www.firstcallevents.com/service/ajwz3958312/yf12.html and will begin at 3:30 ET (2:30 CT). If you are unaéle to participate

during the live webcast, the call will be archivedor 60 days on the website listed above as well as H&P’s website at
www.hpinc.com.

The information to be disclosed in the conferenceadl and webcast shall include forward-looking stateents within the meaning of
the Securities Act of 1933 and the Securities Exchge Act of 1934. Such forward-looking statements arsubject to certain risks and

uncertainties, as disclosed by H&P from time to tire in its filings with the Securities and Exchange @mmission. As a result of these
factors, H&P’s actual results may differ materially from those indicated or implied by such forward-lmking statements.

Contact: Doug Fear:

(918) 588520¢

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

Three Months Ended

September 30 December 31
CONSOLIDATED STATEMENTS OF INCOME 2003 2003 2002
REVENUES
Operating revenue $132,81! $134,87( $112,50:
Income from investmen 5,811 4,024 80¢
138,62¢ 138,89: 113,31
COSTS AND EXPENSES
Direct operating cost 88,40¢ 93,527 81,05¢
Depreciatior 22,81% 22,26¢ 18,23¢
General and administratiy 9,11¢ 9,102 10,98(
Interest 3,24( 3,222 2,77(C
123,58: 128,11¢ 113,04
Income before income taxes and equity in incomssjlof affiliates 15,04: 10,77¢ 271
Provision for income taxe 6,47: 4,52¢ 117
Equity in income (loss) of affiliates net of incoraxes (2,039 (620) 45%
NET INCOME $ 6,53( $ 5,62¢ $ 607
| | |
Earnings per common sha
Basic $ 0.1: $ 0.11 $ 0.01
Diluted $ 0.12 $ 0.11 $ 0.01
Average common shares outstandi
Basic 50,10¢ 50,15¢ 49,97¢
Diluted 50,69¢ 50,667 50,467

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

CONSOLIDATED CONDENSED BALANCE SHEETS 12/31/03 9/30/03
ASSETS

Cash and cash equivale $ 35,49; $ 38,18¢
Other current asse 169,83¢ 159,34:
Total current asse 205,33 197,53:
Investment: 168,15 158,77(
Net property, plant, and equipme 1,065,26! 1,058,20!
Other asset 1,31¢ 1,32¢
TOTAL ASSETS $1,440,07! $1,415,83!
| |

LIABILITIES AND SHAREHOLDERS ' EQUITY
Total current liabilities $ 88,47 $ 88,61¢
Total noncurrent liabilitie: 225,55° 209,96t
Long-term notes payabl 200,00t 200,00t
Total Shareholde’ Equity 926,04° 917,25:
TOTAL LIABILITIES AND SHAREHOLDERS ' EQUITY $1,440,07! $1,415,83!
| |

(more)
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CONSOLIDATED CONDENSED STATEMENT OF CASH FLOWS

Three Months Ended
December 31

2003

2002

OPERATING ACTIVITIES:
Net income
Depreciatior
Gain on sale of asse
Changes in assets and liabilit
Other

Net cash provided by operating activities

INVESTING ACTIVITIES:
Capital expenditure
Proceeds from sale of ass

Net cash used in investing activitie

FINANCING ACTIVITIES:
Net proceeds from notes paya
Dividends paic
Proceeds from exercise of stock optir

Net cash (used in) provided by financing activitie

Net increase (decrease) in cash and cash equivake
Cash and cash equivalents, beginning of peric

Cash and Cash Equivalents, end of period

(Amounts in thousand:

$ 5,62
22,26¢
(4,090

67¢
1,25¢

25,73¢

(29,74%)
4,757

(24,989

(4,015)
57€

(3,439)

(2,697)
38,18¢

$ 35,497

$ 607
18,23
(20)
8,80z
(594)

27,03

(69,25%)
351

(68,902

100,00(
(4,007)
227

96,221

54,34¢
46,88

$101,23:
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SEGMENT REPORTING

US LAND OPERATIONS
Revenue:

Direct operating expens

General and administrative expel
Depreciatior

Operating profit

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
Depreciatior

Operating profit

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

INTERNATIONAL OPERATIONS
Revenue:

Direct operating expens:

General and administrative expel
Depreciatior

Operating profit

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

Three Months Ended

September 30 December 31
2003 2003 2002
$75,50° $75,46¢ $59,03¢
54,07¢ 53,49( 45,85¢
1,711 1,92¢ 3,337
13,35¢ 13,06: 8,95(
$ 6,361 $ 6,99( $ 89t
6,30¢ 6,28( 5,01t
$11,23¢ $11,34( $11,32:
$ 7,831 $ 7,841 $ 8,69:
$ 3,39¢ $ 3,49¢ $ 2,62¢
83% 81% 79%
$26,24" $20,86: $27,711
13,44¢ 12,72. 16,09¢
62€ 72¢ 73¢
3,312 3,03¢ 3,142
$ 8,86( $ 4,37¢ $ 7,731
52¢ 46C 572
$37,51¢ $32,79( $36,08(
$17,06" $17,58¢ $17,85:
$20,44" $15,20¢ $18,22¢
48% 42% 52%
$26,85¢ $36,14- $23,52¢
20,42¢ 26,67: 18,49t
72z 62¢ 71¢€
5,09t 5,021 4,90z
$ 60¢ $ 3,82¢ $ (592
1,10¢ 1,53¢ 991
$19,82( $19,20¢ $18,66¢
$13,717 $13,39¢ $14,81:
$ 6,10: $ 5,80¢ $ 3,851
38% 53% 33%

Per day calculations for international operationdw@e gains and losses from translation of foreigmency transactions.
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SEGMENT REPORTING

Reimbursed amounts were as follo
US Land Operation

US Offshore Operatior
International Operatior

REAL ESTATE
Revenue:

Direct operating expens:
Depreciatior

Operating profit

Operating Profit
US Land

US Offshore
International
Real Estatt

Segment operating profits

Unallocated amount:

Income from investmen
Corporate general & administrati
Interest expens

Other depreciatio

Other expens

Total unallocated amoun

Income before income taxes and equity in income affiliates

Three Months Ended

September 30 December 31

2003 2003 2002
$4,67¢ $4,252 $2,26(
$1,531% $1,601 $2,00¢
$1,531% $3,261 $1,72(
$4,20¢ $2,39: $2,231
42¢ 613 43C

544 524 63t
$3,23: $1,25¢ $1,16¢

Three Months Ended

September 30 December 31

2003 2003 2002
$ 6,361 $ 6,99( $ 89t
8,86( 4,37¢ 7,731
60¢ 3,82: (592)
3,232 1,25¢ 1,16¢€
$19,06: $16,44¢ $9,20(
5,811 4,02¢ 80¢
(6,059 (5,820 (6,18¢)
(3,240 (3,227 (2,770
(510 (621) (60¢€)
(22) (30) 17¢)
(4,020 (5,669 (8,929
$15,04: $10,77¢ $ 271



