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(LOGO--HELMERICH & PAYNE, INC.)

UTICA AT TWENTY-FIRST
TULSA, OKLAHOMA 74114

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

Natice is hereby given that the Annual Meeting tfcRholders of Helmerich & Payne, Inc., will be theln the 41st Floor of the First Natio
Tower Building, 15 East 5th Street, Tulsa, Oklahpatal2:00 noon, Tulsa time, on Wednesday, Mard®5, for the following purposes:

1. To elect three Directors comprising the clasBioéctors of the Corporation known as the "Firlass" for a three-year term expiring in
1998.

2. To consider and transact any other businesshwirimperly may come before the meeting or any adjoent thereof.

In accordance with the By-Laws, the close of bussnen January 6, 1995, has been fixed as the rdatedor the determination of the
stockholders entitled to notice of, and to votesaid meeting. The stock transfer books will nosel

The Corporation's Proxy Statement is submittedvhigine The annual report for the year ended Septer®3®e1994, has been previously
mailed to all stockholders.

STOCKHOLDERS WHO DO NOT EXPECT TO ATTEND IN PERSOBUJT WISH THEIR STOCK TO BE VOTED ON MATTERS TO
BE TRANSACTED, ARE URGED TO SIGN, DATE, AND MAIL TH ENCLOSED PROXY IN THE ACCOMPANYING ENVELOPE,
TO WHICH NO POSTAGE NEED BE AFFIXED IF MAILED IN TH UNITED STATES. THE PROMPT RETURN OF YOUR SIGNED
PROXY, REGARDLESS OF THE NUMBER OF SHARES YOU HOLW|LL AID THE CORPORATION IN REDUCING THE
EXPENSE OF ADDITIONAL PROXY SOLICITATION. THE GIVIXE OF SUCH PROXY DOES NOT AFFECT YOUR RIGHT TO VO
IN PERSON IN THE EVENT YOU ATTEND THE MEETING.

By Order of the Board of Directors

/sl STEVEN R MACKEY
STEVEN R MACKEY
Secretary

Tul sa, Gkl ahoma
January 26, 1995



(LOGO--HELMERICH & PAYNE, INC.)

UTICA AT TWENTY-FIRST
TULSA, OKLAHOMA 74114

PROXY STATEMENT

GENERAL INFORMATION

The enclosed proxy is being solicited by and oreliedf the management of Helmerich & Payne, Inergimafter referred to as the
"Corporation," and will be voted at the Annual Magtof Stockholders on March 1, 1995. This statena@a the accompanying proxy are
first being sent or given to stockholders on orwhlanuary 26, 1995.

Any stockholder giving a proxy may revoke it at dimye before it is voted by voting in person at Arenual Meeting or by delivery of a later-
dated proxy.

The cost of this solicitation will be paid by ther@oration. In addition to solicitation by mail rangements may be made with brokerage
houses and other custodians, nominees and fidesitirisend proxies and proxy material to theirgypiais. No solicitation is to be made by
specially engaged employees or other paid sol&itor

At the close of business on January 6, 1995, tlvere 26,764,476 issued and outstanding share afotfmmon stock of the Corporation, the
holders of which, except the Corporation whichhis holder of 2,045,816 shares of treasury stoekeatitled to one vote per share on all
matters. There is no other class of securitieb@fQorporation entitled to vote at the meeting.yQibckholders of record at the close of
business on January 6, 1995, will be entitled te ab the Annual Meeting.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The following table sets forth the name and addoéssich stockholder of the Corporation who beraficowns more than 5% of the
Corporation's common stock, the number of sharaefimally owned by each, and the percentage dftaatling stock so owned, as of
January 6, 1995.

AMOUNT AND
NATURE OF PERCENT
TI TLE NAME AND ADDRESS BENEFI Cl AL OF
OF CLASS OF BENEFI Cl AL OANER OWNNERSHI P( 1) CLASS
Conmmon St ock FMR Cor p.
82 Devonshire Street
Bost on, Massachusetts 02109 2,502, 026(2) 10. 122%
Common St ock The Capital G oup, Inc.

333 Sout h Hope Street
Los Angeles, California 90071 2,372, 400(3) 9. 598%



AMOUNT AND

NATURE OF PERCENT
TITLE NAVE AND ADDRESS BENEFI Cl AL OF
OF CLASS OF BENEFI Cl AL OMNER OWNERSHI P( 1) CLASS

Common St ock State Farm Mutual Autonobile

I nsurance Conpany

One State Farm Pl aza

Bl oomi ngton, Illinois 61710 2, 064, 300 8.351%
Common St ock W H. Helnerich, 111

1579 East 21st Street

Tul sa, Okl ahoma 74114 1, 499, 310(4) 6. 065%

(1) Unless otherwise indicated, all shares are ovdieectly by the named person or entity, with spehson or entity possessing sole voting
and investment power with respect to such shares.

(2) Includes 2,472,028 shares owned by Fidelity dMgment & Research Company and 29,998 shares dwrtedelity Management Trust
Company. Edward C. Johnson 3d, FMR Corp., throtgybadntrol of Fidelity Management & Research Conypamd Fidelity Management &
Research Company each has the sole power to disp@s€72,028 shares owned by Fidelity ManagemeRte&earch Company. FMR Corp.,
through its control of Fidelity Management Trustn@many, has sole voting and dispositive power 08928 shares. This information is
based upon FMR's Schedule 13G dated February 94, 19

(3) Capital Guardian Trust Company and Capital Beteand Management Company, operating subsidiafi€se Capital Group, Inc.,
exercise investment discretion with respect to 4,400 and 900,000 shares, respectively. This irdition is based upon The Capital Group,
Inc.'s Schedule 13G dated February 11, 1994.

(4) Includes 11,710 shares held by Mr. W. H. Heloterlll, as Trustee in a trust for a member ofihisnediate family; 300,000 shares owt
by The Helmerich Foundation, an Oklahoma charitahbist, for which Mr. Helmerich is Trustee; 10,08itares owned by lvy League, Inc., of
which Mr. Helmerich is President and Director; d%d450 shares held by The Helmerich Trust, an Qktahcharitable trust, for which Mr.
Helmerich is Trustee. Mr. Helmerich possesses\amtiag and investment power over all indirectly @drshares.
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SECURITY OWNERSHIP OF MANAGEMENT

The following table sets forth the total numbesbéres of common stock beneficially owned by ed¢hepresent Directors and nominees,
the Corporation's Chief Executive Officer ("CEORWdathe other four most highly compensated execuiffieers (the Chief Executive Offic
and other four most highly compensated executifieest collectively, the "named executive officgrsind all Directors and Executive
Officers as a group, and the percent of the oudstgncommon stock so owned by each as of Janudri935.

AMOUNT AND
NATURE OF PERCENT
DI RECTORS AND NAMED BENEFI Cl AL OF
EXECUTI VE OFFI CERS TI TLE OF CLASS OWNERSHI P( 1) CLASS
W H. Helnmerich, Il Common St ock 1, 499, 310(2) 6. 065%
Hans Hel nerich Comon St ock 167, 263(3) .677%
CGeorge S. Dotson Conmmon St ock 94, 096( 4) . 381%
Allen S. Braumller Conmmon St ock 37,416(5) .151%
Steven R Shaw Comon St ock 36, 351(6) . 147%
Dougl as E. Fears Comon St ock 30, 383(7) .123%
H W Todd Common St ock 2,000 . 008%
John D. Zeglis Conmmon St ock 1, 500 . 006%
denn A Cox Comon St ock 1, 000( 8) . 004%
George A. Schaefer Comon St ock 1, 000 . 004%
WlliamL. Arnstrong Conmon St ock 1, 000 . 004%
C W Flint, Jr. Common St ock -- --
Al Directors and
Executive O ficers
as a G oup(1l5) Conmmon St ock 1,907, 280(9) 7.713%

(1) Unless otherwise indicated, all shares are ovehieectly by the named person, and he has solegrand investment power with respect to
such shares.

(2) Includes 11,710 shares held by Mr. W. H. Heloterlll, as Trustee in a trust for a member ofihisnediate family; 300,000 shares owt
by The Helmerich Foundation, an Oklahoma charitatist, for which Mr. Helmerich is Trustee; 10,06lfares owned by Ivy League, Inc., of
which Mr. Helmerich is President and Director; d%d450 shares held by The Helmerich Trust, an Qktahcharitable trust, for which Mr.
Helmerich is Trustee. Mr. Helmerich possesses\amtiag and investment power over all indirectly @drshares.

(3) Includes options to purchase 3,096 shares msadale within 60 days; 36,000 shares subject tmictsd stock awards under the Restricted
Stock Plan for Senior Executives of Helmerich & Rayinc.; 2,887 shares fully vested under the Hetth& Payne, Inc. 401(k) Plan as of
September 30, 1994; 10,325 shares owned by Mr. Halmerich's wife, with respect to which he hagkiigned all beneficial ownership;
7,400 shares held by Mr. Helmerich as Trustee doious trusts for members of his immediate fanakyto which he has sole voting and
investment power; and 1,000 shares held by Mr. ldetth as a Co-trustee for a family trust for whighshares voting and investment power.

(4) Includes options to purchase 3,096 shares msadale within 60 days; 27,000 shares subject tmicésd stock awards under the Restricted
Stock Plan for Senior Executives of Helmerich & Rayinc.; 5,917



shares fully vested under the Helmerich & Payne, 401(k) Plan as of September 30, 1994; 950 shmmidsin a trust for a family member
which Mr. Dotson, as a Co-trustee, shares votirhiavestment power; 1,100 shares held by Mr. Dotsoustodian for his children under
the Uniform Gifts to Minors Act; and 450 shares @drby Mr. Dotson's wife, with respect to which lzes ldisclaimed all beneficial
ownership.

(5) Includes options to purchase 1,053 shares sedle within 60 days; 12,000 shares subject twictsd stock awards under the Restricted
Stock Plan for Senior Executives of Helmerich & Rayinc.; and 5,063 shares fully vested under thlendrich & Payne, Inc. 401(k) Plan as
of September 30, 1994.

(6) Includes options to purchase 1,032 shares sedale within 60 days; 24,000 shares subject twicesd stock awards under the Restricted
Stock Plan for Senior Executives of Helmerich & Rayinc.; and 2,256 shares fully vested under thlendrich & Payne, Inc. 401(k) Plan as
of September 30, 1994.

(7) Includes options to purchase 1,200 shares madale within 60 days; 21,000 shares subject tmicésd stock awards under the Restricted
Stock Plan for Senior Executives of Helmerich & Rayinc.; and 1,384 shares fully vested under thlendrich & Payne, Inc. 401(k) Plan as
of September 30, 1994.

(8) All shares are held in a revocable trust knasrthe Glenn A. Cox Trust, UTA, with respect to evhvoting and investment power are
shared with Mr. Cox's wife.

(9) Includes options to purchase 10,289 sharesisadle within 60 days; 151,000 shares subjeatdtricted stock awards under the
Restricted Stock Plan for Senior Executives of Heloh & Payne, Inc.; and 21,656 shares fully vesirdier the Helmerich & Payne, Inc. 401
(k) Plan as of September 30, 1994.

NOMINEESAND DIRECTORS

The Board of Directors of the Corporation is divddato three classes -- First Class, Second Céamb Third Class -- whose terms expire in
different years. The terms of the Directors of Hirst Class expire this year, and their succesm@ o be elected at this Annual Meeting. The
terms of the Directors of the Second Class and ttiel Class do not expire until 1996 and 1997, eesipely, and consequently their
successors are not to be elected at this AnnuatideéJpon the conclusion of this Annual Meetingcke of the First, Second and Third
Classes will be comprised of three Directors.



The Directors belonging to the Second Class and tfirel Class, which are not up for election at thiseting, and the Nominees for Directors

of the First Class, are as follows:

DIRECTORSOF THE SECOND CLASS

EXPI RATI ON
OF PRESENT
NAME AGE TERM
C. W Flint, 73 1996
Jr.
( PHOTOGRAPH)
H W Todd 72 1996
( PHOTOGRAPH)
John D. Zeglis 47 1996
( PHOTOGRAPH)

PRI NCl PAL OCCUPATI ON
AND CURRENT DI RECTORSHI PS

Retired Chairman of Flint Industries, Inc.
(oil field construction services, genera
construction contractor and environnenta
consul ting, and el ectronics
manuf acturing). Director of Liberty
Bancorp, Inc.; Liberty Bank and Trust Com
pany of Tulsa, N A ; Pennzoil Co.; and
Li berty Bank and Trust Conpany of Okl ahoma
Cty, NA

Managi ng Partner, Carlisle Enterprises, L.P
(acquisitions and nergers within the

aerospace, defense, and industria
sectors). Director of Pacific Scientific
Co.; and Garrett Aviation Services

Senior Vice President -- General Counsel and
Government Affairs of Anerican Tel ephone
and Tel egraph Conpany (provi des products
services, and systens for the novenment and
managenent of information, including U 'S
and international |ong-distance
tel ecomuni cati ons services
t el ecomuni cati ons products for
and consuners,

busi nesses
network transm ssion

systens and equi pnent, conputers, and
el ectroni c conponents). Director of
Illinova Corp.; and lllinois Power Co.

5
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DIRECTORSOF THE THIRD CLASS

NAME AGE
W H. Helnmerich, Il 72
( PHOTOGRAPH)
WIlliamL. Arnstrong 57
( PHOTOGRAPH)
denn A Cox 65
( PHOTOGRAPH)

EXPI RATI ON
OF PRESENT
TERM

1997

1997

PRI NCI PAL OCCUPATI ON
AND CURRENT DI RECTORSHI PS

Chai rman of the Board of the Corporation.

Director of Atwood Oceanics, Inc.; Liberty
Bancorp, Inc.; Liberty Bank and Trust
Company of Tulsa, N A ; Caterpillar Inc.;
and Liberty Bank and Trust Conpany of

Okl ahoma City, N A

Chai rman of Anbassador Media Corporation and

Cherry Creek Mrtgage Conpany (television
broadcasti ng and nortgage banking).
Director of International Famly

Entertai nment, Inc.; NaTec Resources,

Inc.; Provident Life & Accident |nsurance
Conmpany of Anmerica; and Storage Technol ogy
Cor poration

Retired President and Chief Operating

O ficer of Phillips Petrol eum Conpany
(large integrated oil conpany). Director
of Bank of GCklahoma, N. A ; BOK Financi al
Corporation; The WIlians Conpanies, Inc.;
and Uni on Texas Petrol eum Hol di ngs, Inc.

6
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NOMINEESFOR THE DIRECTORSOF THE FIRST CLASS

YEAR
EXPI RATI ON FI RST
OF PRESENT PRI NCI PAL OCCUPATI ON BECAME
NAME AGE TERM AND CURRENT DI RECTORSHI PS DI RECTOR
Hans Hel nerich 36 1995 President of the Corporation and Chief 1987
Executive O ficer; holds simlar positions
( PHOTOGRAPH) as Chairman or President and as Chief
Executive O ficer of subsidiary conpanies.
Director of Atwood Cceanics, Inc.
George S. Dotson 54 1995 Vice President of the Corporation and 1990
Presi dent and Chief Operating O ficer of
( PHOTOGRAPH) Hel merich & Payne International Drilling
Co.; holds simlar positions as President
and Chief Operating Oficer of Helnmerich &
Payne International Drilling Co.
subsi di ary conpanies. Director of Atwood
Qceani cs, Inc.
George A. Schaefer 66 1995 Retired Chairman and Chi ef Executive Oficer 1988
of Caterpillar Inc. (manufacturer of
( PHOTOGRAPH) eart hnovi ng, construction, and

mat eri al s- handl i ng machi nery and

equi prent). Director of Aon Corporation;
McDonnel | Dougl as Cor poration; Mrton
International; and Caterpillar Inc.

With regard to the election of the Directors, stumklers may vote in favor of all nominees, withhtildir votes as to all nominees, or
withhold their votes as to specific nominees. Usletherwise specified, the
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proxies on the enclosed form which are executedratined will be voted for the nominees listedabas "Nominees for Directors of the
First Class." The proxies executed and returnetherenclosed form can be voted only for the nanmedimees. If any one of the nominees is
not a candidate at the Annual Meeting, an eventlwhianagement does not anticipate, the proxiedeilloted for a substitute nominee. The
election of Directors will require the affirmativete of a plurality of the shares of common stooking in person or by proxy at the Annual
Meeting. Abstentions and broker nonvotes shallbmotounted except for purposes of determining thegmce of a quorum at the meeting.

The Corporation's transfer agent will tabulatevates which are received prior to the date of theuwal Meeting. The Corporation has
appointed two employee inspectors of the electionsceive the transfer agent's tabulation, toltabuall other votes, and to certify the res
of the elections.

The principal occupation of each of the Directard the Nominees for Directors of the First Clasasset forth in the tables above and has
been the same occupation for the past five yeamspexvith respect to: (i) Mr. William L. Armstrongiho was a United States Senator from
Colorado from 1978 through 1990; (ii) Mr. GeorgeSthaefer, who retired effective June 30, 199@yr dfeing Chairman of the Board and
Chief Executive Officer of Caterpillar Inc. sinc88b; (iii) Mr. H. W. Todd, who retired effectivedaary 1, 1990, after being Chairman of the
Board, Chief Executive Officer, and President ohRimdustries, Inc., for more than the past fivarge (iv) Mr. Glenn A. Cox, who retired
effective December 23, 1991, after being PresidadtChief Operating Officer of Phillips Petroleurarfpany since 1985; and (v) Mr. C. W.
Flint, Jr., who retired effective June 16, 1992eabeing Chairman of Flint Industries, Inc., foom than the past five years. Mr. Hans
Helmerich is a son of Mr. W. H. Helmerich, III.

ATTENDANCE

There were four regularly scheduled meetings oBtbard of Directors held during fiscal 1994. No &itor attended fewer than 75% of the
aggregate of the total number of meetings of thar8of Directors and its committees held duringdisl994.

COMMITTEES

Mr. C. W. Flint, Jr. and Mr. Glenn A. Cox are memsef the Audit Committee. The functions of the Au@ommittee include: (i) reviewing
with management and the Corporation's independmuistants the scope of the various audits to hdwated during the coming year; (ii)
reviewing with management and the independent ataats the results of such audits, including thaitads comments on the Corporation's
accounting policies and the adequacy of the intawatrols; (iii) discussing with management and itdependent accountants the
Corporation's annual financial statements; (ivjeaing fees paid to, and the scope of servicesigeavby, the independent accountants; (v)
reviewing the independence of the independent axtaats; (vi) recommending to the full Board the &ygment or discharge of the
independent accountants; and

(vii) monitoring compliance with the Foreign Cortugractices Act. During the year ended Septembget 394, the Audit Committee held
three meetings.

During fiscal 1994, Mr. John D. Zeglis, Mr. GeoyeSchaefer, Mr. W. H. Helmerich, Ill and Mr. W. Martin were members of the Human
Resources Committee. Mr. W. H. Helmerich, Ill and M/. F. Martin were members of such Committee f@aotober 1, 1993 through
November 30, 1993, and October 1, 1993 through Mard 994, respectively. Mr. William L. Armstrongae appointed to suc
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Committee on December 5, 1994 and participateeaisibns regarding fiscal 1994 compensation ohdmaed executive officers. The
functions of the Human Resources Committee arewiew and make recommendations or decisions raggir(l) the election and salaries of
officers and key management employees; (ii) bomerads, stock option plans and awards, and othaegdrbenefit plans; and (iii)
management succession. During the year ended Sept&, 1994, the Human Resources Committee heldrmaeting.

EXECUTIVE COMPENSATION AND OTHER INFORMATION
SUMMARY OF CASH AND CERTAIN OTHER COMPENSATION

The information contained in the following Summ&gmpensation Table for fiscal years 1994, 1993,1892 is furnished with respect to
the named executive officers.

SUMMARY COMPENSATION TABLE

LONG TERM COMPENSATI ON

ANNUAL COMPENSATI ON AWARDS PAYOQUTS
(1) (2) (3)
OTHER RESTRI CTED  SECURI Tl ES (4)
ANNUAL STOCK UNDERLYI NG LTI P ALL OTHER
NAVE AND PRI NCI PAL COVPENSATI ON AWARDS OPTI ONS PAYOQUTS COVPENSATI ON
PCSI TI ON YEAR  SALARY($) BONUS($) (%) (%) (#) (%) (%)

Hans Hel nerich 1994 247,925 75, 000 635 -- -- -- 9, 562
Pr esi dent and 1993 223,463 75, 000 720 -- -- -- 8,501
CEO 1992 210, 313 75, 000 648 -- -- -- 9,703
George S. Dotson 1994 219, 800 70, 000 650 -- -- -- 8, 430
Vi ce President and 1993 201, 850 70, 000 720 -- -- -- 7,680
Presi dent of 1992 186, 500 70, 000 648 -- -- -- 9,361
Drilling Subsidiary

Steven R Shaw 1994 170, 000 35, 000 632 -- -- -- 6, 807
Vi ce President 1993 160, 375 35, 000 720 -- -- -- 6, 484
Producti on 1992 151, 750 35, 000 648 -- -- -- 9, 502
Allen S. Braunmiller 1994 159, 525 20, 000 458 -- -- -- 34,234
Vi ce President 1993 148, 263 20, 000 720 -- -- -- 35, 157
Expl orati on 1992 140, 813 20, 000 648 -- -- -- 39, 505
Dougl as E. Fears 1994 140, 600 15, 000 630 -- -- -- 5,921
Vi ce President 1993 131,513 15, 000 720 -- -- -- 6, 797
Fi nance 1992 125, 062 15, 000 648 -- -- -- 7,038

(1) The amounts specified in this column reprepagiments of estimated tax liability with respecttmnpany-provided health and retirement
benefits. The aggregate amount of perquisites #met personal benefits was less than either $50000% of the total annual salary and
bonus reported for each of the named executiveai



(2) As of September 30, 1994, Messrs. Helmerictis@g Shaw, Braumiller, and Fears held 36,000,007,24,000, 12,000, and 21,000
shares of restricted stock, respectively, withvhieie thereof on September 30, 1994 being $1,002%169,375, $675,000, $337,500, and
$590,625, respectively. Notwithstanding these regbamounts, the actual value of the restrictecksteld by the named executive officers
will depend on the market value of the Corporatiatock at a future date. The terms of the Restti6tock Plan for Senior Executives of
Helmerich & Payne, Inc. (the "Restricted Stock Plgmovide for vesting of 20% of the total numbéisbares awarded the participant on ¢

of the third, fourth, fifth, sixth, and seventh arersary dates of the award. The Restricted Stdak Prohibits a subsequent grant under such
Plan until the restrictions upon any former graadrcompletely expired. If the participant for aegson ceases to be an employee of the
Corporation, all shares then subject to restrictidhbe forfeited. Dividends will be payable onasks if and to the extent dividends are paid
on the Corporation's stock generally.

(3) The references to "SARs" in the Summary Comgigms Table and all other tables in this Proxy &tant have been omitted, since the
Corporation has never authorized any SARs.

(4) With respect to each of the named executivieerf§ except Mr. Braumiller, the amounts specifiethis column represent only the
Corporation's matching contributions to its 401®kan in behalf of each such executive officer. Wébpect to Mr. Braumiller, $6,725, $6,1
and $7,922 were contributed to the 401(k) PlarhieyGorporation in Mr. Braumiller's behalf in eadHiscal years 1994, 1993, and 1992,
respectively. In each of fiscal years 1994, 1998l 8992, Mr. Braumiller was paid $27,509, $29,068 $#31,583, respectively, pursuant to an
overriding royalty plan applicable only to geoldgiand geophysicists. Since Mr. Braumiller has joesly satisfied all vesting requirements
under the overriding royalty plan, he shall condiria receive payments thereunder regardless ofwhdtr. Braumiller continues in the
employment of the Corporation. The overriding royalan requires payments to be made to particgpanteast semi-annually. Currently,
payments are being made to Mr. Braumiller on atgulgrbasis. Although the overriding royalty plaassterminated effective September 30,
1985, Mr. Braumiller's share of all overriding ritigs earned under such plan prior to Septembet 385, will continue to be paid to him

until production in commercial quantities ceases.

STOCK OPTION GRANTS

OPTION GRANTSIN LAST FISCAL YEAR

NUVMBER OF
SECURI TI ES
UNDERLYI NG
OPTI ONS
GRANTED
NANVE (#)
Hans Helmerich. ... ... .. . . . . . None
George S. DOt SON. . ... None
Steven R Shaw. .. ... e None
Allen S, Braumi ller. ... ... None
Douglas E. FearsS. ... ... e None



OPTION EXERCISES AND HOLDINGS

The following table sets forth information with pest to the named executive officers of the Corjamaconcerning the exercise of options
during the last fiscal year and unexercised optheid as of the end of the fiscal year:

AGGREGATED OPTION EXERCISESIN LAST FISCAL YEAR
AND FY-END OPTION VALUES

NUMBER OF
SECURI Tl ES VALUE OF
UNDERLYI NG UNEXERCI SED
UNEXERCI SED | N- THE- MONEY
OPTI ONS AT OPTI ONS AT
FY- END( #) FY- END( $) (1)
SHARES ACQUI RED EXERCI SABLE/ EXERCI SABLE/
NAME ON EXERCI SE(#) VALUE REALI ZED( $) UNEXERCI SABLE ~ UNEXERCI SABLE( 2)
Hans Helmerich............ ... ... ... ...... 4,494 14, 044 3, 096/ 27,090/
18, 540 94, 654
George S. Dotson......................... 4,494 12,920 3, 096/ 27,090/
18, 540 94, 654
Steven R Shaw........................... -- -- 1, 032/ 9, 030/
18, 540 94, 654
Allen S. Braumiller...................... -- -- 1, 053/ 9, 609/
6, 458 28, 817
Douglas E. Fears............ .. ... -- -- 1, 200/ (3) --
9, 600 28, 687

(1) Fair market value used for computations in dukimn was $28.125 per share, which was the Catipor's closing price of its common
stock on September 30, 1994.

(2) The Incentive Stock Option Plan pursuant tochitdertain options noted in this table were graetattains a cumulative restriction feature
requiring sequential exercise of options grantedeursuch plan. Therefore, certain out-of-theney options must be exercised prior to cel
in-the-money options.

(3) These options were out-of-the-money as of $epés 30, 1994.
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LONG-TERM INCENTIVE PLANS

LONG-TERM INCENTIVE PLANS-- AWARDSIN LAST FISCAL YEAR

NUMBER OF
SHARES, UNI TS

OR OTHER

NANVE RI GHTS (#)
Hans Helmerich. . ... .. .. . . . . . . . None
George S. DOt SON. . ... None
Steven R Shaw. . ... None
Allen S. Braumller. ... ... . . . . . e None
Douglas E. Fears........... e None

PENSION PLANS
The pension plan benefit under the Corporatiotiseraent plan is calculated pursuant to the follogviormula:
Compensation X 1.5% = Annual Pension Benefit.

Pension benefits, which are accrued annually, ererchined based on compensation received throughpaiticipant's career.
"Compensation” includes salary, bonus, vacation p@k pay, Section 401(k) elective deferrals, and
Section 125 "cafeteria plan" deferrals. Thereftre,pension benefit is not determined primarilyfibgl compensation and years of service.

Based upon this formula, an assumed annual salawtlg rate of 6%, and an age 62 retirement dageetimated annual benefits payable to
each named executive officer at retirement are:

ANNUAL

CURRENT RETI REMENT

NANME AGE BENEFI T( 1)

Hans Hel meri Ch. ... ... e e e e 36 $364, 845
George S. DOt SON.......... . 54 $129, 855
Steven R Shaw. . ... 44 $126, 338
Allen S, Braumiller. . ... e 60 $ 52,689
Dougl @s E. FEaIS. ...ttt e e e e e e e e e e e e 45 $ 84,408

(1) The annual retirement benefit has not beenaedifor statutory compensation and benefit linsitsamounts over these limits would be
payable pursuant to the Supplemental RetiremewintiecPlan for Salaried Employees of Helmerich & Raync. The benefits listed above
are computed as a straight single life annuity amechot subject to any reduction for Social Segunitother offset amounts.
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REPORT ON REPRICING OF OPTIONS

TEN-YEAR OPTION REPRICINGS

NUVBER OF
SECURI TI ES
UNDERLYI NG
OPTI ONS
REPRI CED OR
NAVE AVENDED (#)
Hans Helnmerich...... ... ... ... . . . . . . . . . . . . . . . ... None
George S. DOtSON. . ... i None
Steven R Shaw. . ... None
Allen S. Braumiller...... ... ... .. . . . . .. None
Douglas E. Fears............. . None

COMPENSATION COMMITTEE INTERLOCKSAND INSIDER PARTICIPATION

During fiscal 1994, the members of the Corporasi¢ttiman Resources Committee (which functions a€thporation's compensation
committee) were Mr. George A. Schaefer, Mr. JohZ&xglis, Mr. W. H. Helmerich, Ill, and Mr. W. F. M@n. Messrs. Helmerich and Martin
served on such Committee from October 1, 1993 tiirdwovember 30, 1993, and October 1, 1993 throughcM?2, 1994, respectively. Mr.
William L. Armstrong was appointed to such Comngttsn December 5, 1994 and participated in decigiegarding fiscal 1994
compensation of the named executive officers. Nazetive officer of the Corporation has any relasioip covered by the Compensation
Committee Interlock regulations.

Mr. W. H. Helmerich, lll, Chairman of the Boardtired from the Corporation in December of 1989.92ant to a consulting agreement with
the Corporation, he receives $154,800 per yeaa fare-year term commencing January 1, 1990, pimbresement of reasonable business,
travel, and other expenses in consideration oh@isement to provide advisory and consulting sesviexclusive of services rendered by Mr.
Helmerich as Chairman of the Board) to the CorponafThe consulting agreement is automatically weetefor successive one-year terms
unless terminated by the Corporation or Mr. W. Iélrierich, Il1.

EMPLOYMENT CONTRACTSAND TERMINATION OF EMPLOYMENT
AND CHANGE-OF-CONTROL ARRANGEMENTS

The Helmerich & Payne, Inc., 1990 Stock Option Riantains a provision whereby all stock optiond aiitomatically become fully vested
and immediately exercisable without the requirenodrainy further act by the Corporation or participem the event of a "change of control”
of the Corporation, as defined in such plan. Purst@an agreement between the Corporation angdtteipants under the Restricted Stock
Plan for Senior Executives of Helmerich & Payne, lall restricted shares will automatically becdiméy vested, free of restrictions, withc
the requirement of any further act by the Corporatr a participant in the event of a "change aitcd" of the Corporation, as defined in
such agreement.

If a named executive officer dies prior to age @hlevemployed by the Corporation or after haviniyed under the Corporation's pension
plan, then pursuant to an agreement with each naxexltive officer the surviving spouse of suchedsed executive will be paid $2,250
month for 120 consecutive months, commencing uperdate of death. Alternatively, if the named exgewfficer remains in the
employment
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of the Corporation until age 65 or has retired uride provisions of the Corporation's pension ptaan commencing on his 65th birthday
such executive officer shall be paid $225 per mdaitt120 consecutive months.

HUMAN RESOURCES COMMITTEE REPORT

Decisions with regard to the compensation of thgp@a@tion's executive officers are generally magiéhe Human Resources Committee of
the Board of Directors ("Committee"). Each membighe Committee is a non-employee director. Decisiabout awards under the
Corporation's stock-based compensation plans ade tmathe Committee and reported to the Boardothlér decisions by the Committee
relating to compensation of the Corporation's ekeewfficers are reviewed by the Board. Generdahg, Committee meets in December
following the end of a particular fiscal year tans@der prospective calendar-year salary adjustmastgell as to consider bonus
compensation for executive officers during the pcdalendar year.

Executive Officer Compensation Policies

The Corporation's executive compensation policiegdasigned to provide competitive levels of congaion that integrate pay with the
Corporation's performance, recognize individudiative and achievements, and assist the Corpaoratiattracting and retaining qualified
executives. The Committee relies in large part@mmensation studies for the determination of coitipetcompensation. These studies
include salary and bonus compensation data fromrakgompetitor companies including that contaiwittiin the S&P Oil and Gas Dirilling
Index on page 16 of this Proxy Statement. Also,mthe Committee contemplates the awarding of stpakts or options to its executives, it
considers the nature and amount of stock awarde fmadompetitor companies to their executive officén order to implement these
objectives, the Corporation has developed a stifaigtard compensation package consisting of satamgual bonus, and periodic awards of
stock options and/or restricted stock. Each eleroktiie compensation package serves a particutpopa. Salary and bonus are primarily
designed to award current and past performancerdsaaf stock options and restricted stock are prilgndesigned to tie a portion of each
executive's compensation to long-term future perforce of the Corporation. The value of these awaiiflincrease or decrease based upon
the future price of the Corporation's stock. Baaarges are conservatively set to recognize indiaigherformance while attempting to
approximate the average level of base salaries gif@nCorporation's competitors. Annual bonusestutive officers are awarded based
upon corporate performance criteria, competitivesiaerations, and the Committee's subjective detetion of individual performance.

In determining executive compensation for fisca®4.%he Committee considered the Corporation'satMeistorical performance and its
future objectives and challenges rather than utgia formula based on any particular performaneasure in a single year. The Committee
believes that this policy provides a certain degifegtability in executive compensation considetting cyclical nature of the Corporation's
businesses. Within this framework, the Committersaered the following equally weighted performafeeors in making its compensation
decisions in fiscal 1994: earnings per share; 8aghfrom operations; return on operating assats! status of the
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Corporation's competitive position. The Committegedmined that these performance factors met fis@ations during fiscal 1994.

Section 162(m) of the Internal Revenue Code, affectanuary 1, 1994, provides that certain comg@nsto certain executive officers in
excess of $1 million will not be deductible for &dl income tax purposes. The current compenskgicats of the Corporation's executive
officers are well below the $1 million threshold.the event that the Corporation's compensatioeldeapproach the $1 million deduction c
the Committee will further analyze Section 162(mdl #&ake such action as it deems appropriate.

Stock Plans

The Committee believes that stock ownership by mament through stock-based compensation arrangsrisameneficial in aligning
management's and stockholders' interests. Alththyinamed executive officers did not receive amntgrunder the Corporation's Restricted
Stock Plan in fiscal 1994, the Committee believed by making infrequent stock awards for a sigaifit number of shares, as was done with
restricted stock in 1990, the participant will betimated to increase the Corporation's profitsebgalues, and stock price over the long term.
The Restricted Stock Plan provides for vesting@2of the total number of shares awarded to thiicfgzant on each of the third, fourth,

fifth, sixth, and seventh anniversary dates ofatvard. The Restricted Stock Plan prohibits a sulesgtogrant under such Plan until all
restrictions attributable to any former grant haxpired. If the participant for any reason ceaedsetan employee of the Corporation prior to
the expiration of all restrictions, all shares tiseibject to restriction will be forfeited. Furthemce the date of the restricted stock grants, no
stock options have been awarded to any of the iReestrStock Plan participants.

Compensation Paid to the Chief Executive Officer

Compensation paid to the CEO in fiscal 1994 coedigrimarily of base salary and annual bonus.deefi 1994, Mr. Helmerich received a
$75,000 bonus. The amount of such annual bonusehzained unchanged for the past three years. lti@udVr. Helmerich received an
8.2% salary increase from the amount of salarytammilis received in fiscal year 1993. The increasgbf® compensation was made in ligk
the Committee's subjective assessment of the yudlleadership displayed by Mr. Helmerich duringaiod of instability in the energy
industry, and in consideration of the continuedipability of the Corporation.

SUBMITTED BY THE HUMAN RESOURCES COMMITTEE
William L. Armstrong W. H. Helmerich, lll W. F. M&in George A. Schaefer John D. Zeglis
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PERFORMANCE GRAPH

The following performance graph reflects yearlygestage change in the Corporation's cumulative stdakholder return on common stock
as compared with the cumulative total return of 38 500 Stock Index and the S&P Oil & Gas Drillimglex. All cumulative returns
assume reinvestment of dividends and are calcutaiedfiscal year basis ending on September 3@daf gear.

CUMULATIVE TOTAL RETURN TO SHAREHOLDERS

MEASUREMENT PERI CD

(FI'SCAL YEAR COVERED) 1989 1990 1991 1992 1993 1994
HELMERI CH & PAYNE 100. 00 105. 32 83. 49 98. 45 125. 98 106. 13
S&P 500 | NDEX 100. 00 90. 76 119. 04 132. 20 149. 39 154. 89
S&P O L & GAS DRI LLI NG | NDEX 100. 00 132.53 85. 26 95. 70 116.74 93. 77

DIRECTOR COMPENSATION

Each Director not regularly employed by the Corgiorapresently receives a retainer of $2,500 partgun on each December 1, March 1,
June 1, and September 1 that he is a Director adt@ndance fee of $2,500 for each regularly sadeedneeting that he attends, plus
expenses incurred in connection with attending mget Mr. W. H. Helmerich, 1l receives no competitsa from the Corporation for serving
as its Chairman of the Board. In addition, memioéthe Audit Committee and the Human Resources Citteen(other than Mr. W. H.
Helmerich, Il1) receive a fee of $500 per meetittgreded, plus expenses incurred in connection atttnding meetings. It is anticipated that
there will be four regularly scheduled meetingshaf Board of Directors during fiscal 1995.

TRANSACTIONSWITH MANAGEMENT AND OTHERS

Mr. W. H. Helmerich, Ill acts as a consultant te thorporation pursuant to a consulting agreemestdrieed under "Compensation
Committee Interlocks and Insider Participation."
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COMPLIANCE WITH SECTION 16(A) OF THE EXCHANGE ACT

For the fiscal year ended September 30, 1994eallired reports were filed on a timely basis whth Securities and Exchange Commission.
In making this disclosure, the Corporation hasrebolely upon the written representations ofiitsaiors and executive officers and copie
the reports they have filed with the Securities Brdhange Commission.

INDEPENDENT ACCOUNTANTS

The Audit Committee of the Corporation's Board @feldtors on April 5, 1994, approved the dismisgahdhur Andersen LLP as the
Corporation's certifying accountant and on sucle dapointed Ernst & Young LLP as the Corporatioe\w certifying accountant.

Arthur Andersen LLP's report on the financial stagats for the past two fiscal years contained nees® opinion or disclaimer of opinion or
was qualified or modified as to uncertainty, asdibpe or accounting principles. Further, duringdisiears 1992 and 1993 and that portion of
fiscal 1994 ending April 5, 1994, there were nadi®ements with Arthur Andersen LLP on any mattexcgounting principles or practices,
financial statement disclosure, or auditing scopprocedure.

For the Corporation's fiscal years 1992 and 19%Bthat portion of fiscal 1994 ending April 5, 19%ere were no reportable events as
described in Item 304(a)(1)(v)(A) through (D) ofdréation S-K.

The Corporation has not during fiscal years 1992 393 and that portion of fiscal 1994 ending Aprill994 consulted with Ernst & Young
LLP regarding any matters described in Item 302§t Regulation S-K.

The independent public accounting firm selectedhigyCorporation for the current year which auditezlaccounts of the Corporation for the
fiscal year most recently completed is Ernst & Yguh P. Representatives of Ernst & Young LLP areestpd to be present at the
stockholders' meeting with the opportunity to malstatement if they so desire and to respond tmapipte questions.

STOCKHOLDER PROPOSALS

The Corporation's annual meeting for 1996 will eédhNVednesday, March 6, 1996. Any stockholder wighio submit a proposal to the vote
of the stockholders at such 1996 annual meeting susnit such proposal or proposals in writinghte €orporation at its executive office in
Tulsa, Oklahoma, Attention: Corporate Secretarypobefore September 30, 1995.
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OTHER MATTERS

As of this date, management knows of no businesshwhill come before the meeting other than thafeeh in the notice of said meeting. If
any other matter properly comes before the meetiteggpersons named as proxies will vote on it toeatance with their best judgment.

By Order of the Board of Directors

/sl STEVEN R MACKEY
STEVEN R MACKEY
Secretary

Dat ed: January 26, 1995
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NOTICE OF ANNUAL MEETING
OF STOCKHOLDERS
TOBEHELD
MARCH 1, 1995
AND
PROXY STATEMENT
(HELMERICH & PAYNE, INC. LOGO)

HELMERICH & PAYNE, INC.
UTICA AT TWENTY-FIRST
TULSA, OKLAHOMA 74114




APPENDIX TO ELECTRONIC FILING

LIST OF IMAGE INFORMATION NOT
FILED ELECTRONICALLY

Photographs of the Directors and Nominees for Darschave been omitted from Pages 5 through 7i®Rtoxy Statement.

A graphic representation of the Performance Grastiibed on Page 16 of this Proxy Statement has dradted.



PROXY FOR ANNUAL MEETI NG THI' S PROXY IS SOLI CI TED BY AND ON BEHALF OF THE
HELMERI CH & PAYNE, | NC. BOARD OF DI RECTORS.
The undersi gned hereby appoints as his/her proxies,
B e LR with powers of substitution and revocation, W H.
Hel merich, 111, Hans Hel nmerich, and Steven R
Mackey, or each of them to vote all shares of
Hel merich & Payne, Inc., which the undersigned would
be entitled to vote at the Annual Meeting of
St ockhol ders of Hel merich & Payne, Inc., to be held
on the 41st Floor of the First National Tower
Buil ding, 15 East Fifth Street, Tulsa, Oklahoma, on
Wednesday, March 1, 1995, at 12: 00 noon, Tulsa tine,
and all adjournnents thereof.

1. Nominees for Directors of the "First Class" éothree-year term are Hans Helmerich, George Sdbdoaind George A. Schaefer.
DIRECTORS RECOMMEND A
VOTE FOR ITEM 1.

/ | FOR all listed nom nees / | WTHHOLD vote from / | WTHHOLD vote only from
all listed nom nees

(Continued on Next Page)

(Continued from First Page)

THIS PROXY WILL BE VOTED IN ACCORDANCE WITH THE WISIES OF THE STOCKHOLDER AS SPECIFIED IN THE SQUAF
AND ON THE LINE PROVIDED ON THE REVERSE SIDE HEREQHOWEVER, IF NO SPECIFICATION IS MADE IN THE
SQUARES OR ON THE LINE PROVIDED, THE SHARES REPRESED BY THIS PROXY WILL BE VOTED FOR THE ELECTION
OF THE FULL SLATE OF DIRECTORS.

PLEASE COMPLETE, SIGN, DATE, AND RETURN PROMPTLY IN THE ENCLOSED ENVEL OPE.

Dated: , 1995.

(Sign here exactly as name appears. When signiagi@sey, executor, administrator, guardian, or
corporate official, please give

your full title as such.

End of Filing
pmdaylin{i;\[_{m
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