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HELMERICH € PRYNE, INC.

1437 SOUTH BOULDER AVENUE
TULSA, OKLAHOMA 74119

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

Notice is hereby given that the Annual Megtiri Stockholders of Helmerich & Payne, Inc., vadl held at Boulder Towers, Granite
Room, First Floor, 1437 South Boulder Avenue, TuBklahoma, at 12:00 noon, Tulsa time, on Wedneddaych 2, 2005, for the following
purposes:

1. To elect three Directors comprising the clasBioéctors of the Company known as the “Second Cléw a three-year term
expiring in 2008

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

In accordance with the By-laws, the closbusiness on January 10, 2005, has been fixed aedbed date for the determination of the
stockholders entitled to notice of, and to votesaid meeting. The stock transfer books will nosel

The Company’s Proxy Statement is submittedwigh and is first being sent or given to the ktaalders on or about January 26, 2005.
The Annual Report for the year ended Septembe2@4, has either been mailed previously to stoaldrslor accompanies this Proxy
Statement.

STOCKHOLDERSWHO DO NOT EXPECT TO ATTEND IN PERSON, BUT WISH THEIR STOCK TO BE VOTED ON
MATTERSTO BE TRANSACTED, ARE URGED TO SIGN, DATE, AND MAIL THE ENCLOSED PROXY IN THE
ACCOMPANYING ENVELOPE, TO WHICH NO POSTAGE NEED BE AFFIXED IF MAILED IN THE UNITED STATES. THE
PROMPT RETURN OF YOUR SIGNED PROXY, REGARDLESS OF THE NUMBER OF SHARESYOU HOLD, WILL AID THE
COMPANY IN REDUCING THE EXPENSE OF ADDITIONAL PROXY SOLICITATION. THE GIVING OF SUCH PROXY DOES
NOT AFFECT YOUR RIGHT TO VOTE IN PERSON IN THE EVENT YOU ATTEND THE MEETING.

By Order of the Board of Directors

Sse

STEVEN R. MACKEY
Secretary

Tulsa, Oklahoma
January 26, 2005




HELMERICH € PRYNE, INC.

1437 SOUTH BOULDER AVENUE
TULSA, OKLAHOMA 74119

PROXY STATEMENT

GENERAL INFORMATION

The enclosed proxy is being solicited by andehalf of the Board of Directors of HelmerictP&yne, Inc. (the “Company”), and will be

voted at the Annual Meeting of Stockholders on Ma2¢2005. This statement and the accompanyingypaox first being sent or given to
stockholders on or about January 26, 2005.

Any stockholder giving a proxy may revokatitany time before it is voted by voting in persdithe Annual Meeting or by delivery of a
later-dated proxy.

The cost of this solicitation will be paid the Company. In addition to solicitation by mailrfangements may be made with brokerage
houses and other custodians, nominees and fidesiarisend proxies and proxy material to theirgypias. The Company does not intend to
cause a solicitation to be made by specially endj@ageployees or other paid solicitors.

At the close of business on January 10, 20&5e were 50,690,189 issued and outstanding sbbathe common stock of the Company,
the holders of which are entitled to one vote pers on all matters. There is no other class afréiges of the Company entitled to vote at the
meeting. Only stockholders of record at the clddeusiness on January 10, 2005, will be entitleddi® at the Annual Meeting.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The following table sets forth the name addrass of each stockholder of the Company whdydkhowledge of the Company,

beneficially owns more than 5% of the Company'’s wamn stock, the number of shares beneficially owmedach, and the percentage of
outstanding stock so owned, as of January 10, 2005.

Amount and
Nature of
Title Name and Address Beneficial Per cent
of Class of Beneficial Owner Oownership @ of Class
Common Stoc State Farm Mutual Automobile
Insurance Company
One State Farm Plaza @
Bloomington, Illinois 6171( 4,148,501 8.184%
Common Stoc FMR Corp.
82 Devonshire Street @
Boston, Massachusetts 021 2,904,00:! 5.72%

(1) Unless otherwise indicated, all shares are ownettlly by the named entity, with such entity possegsole voting and dispositive
power with respect to such shar

(2) State Farm Mutual Automobile Insurance Companysio$es power to vote or to direct the vote of 4,1P8,6hares and has shared

dispositive power over 19,900 shares. This inforomais based upon State Farm Mutual Automobile fasce Company’s Schedule 13G
Amendment dated January 21, 20




@)

Includes 1,887,105 shares beneficially owned belRidManagement & Research Company, 787,800 shmmesficially owned by
Fidelity Management Trust Company and 229,100 shiaeeeficially owned by Fidelity International Litmd. Edward C. Johnson
3d, FMR Corp., through its control of Fidelity Mayeament and Research Company and the Fidelity Feadh, has sole power to
dispose of 1,887,105 shares. Neither FMR CorpEuovard C. Johnson 3d, Chairman of FMR Corp., hastte power to vote or
direct the voting of the shares owned directly iy Fidelity Funds which power resides with the Figé-unds’ Board of Trustees.
Fidelity Management & Research Company carriesvotihg of the shares under written guidelines disthéd by the Fidelity
Funds Board of Trustees. Edward C. Johnson 3d Rl Eorp., through its control of Fidelity Managermé&inust Company, each
has sole dispositive power over 787,800 sharedhansgole power to vote or to direct the voting 87,800 shares which are owned
by institutional account(s). Fidelity Internationainited has sole voting and dispositive power a229,100 shares. This
information is based upon FMR Cc's Schedule 13(G) dated September 10, 2

SECURITY OWNERSHIP OF MANAGEMENT

The following table sets forth the total nuienbf shares of common stock beneficially owneceagh of the present Directors and
nominees, the Company’s Chief Executive OfficerE@’) and all other executive officers (the CEO aniter executive officers collectively,
the “named executive officersand all Directors and executive officers as a greung the percent of the outstanding common stoausec
by each as of January 10, 2005.

Amount and
Natur e of Per cent
Directors and Named Beneficial of
Executive Officers Titleof Class Owner ship Class ®
W. H. Helmerich, Il Common Stoc 1,730,493 3.41%
Hans Helmerich Common Stoc 1,105,69 2.1%
George S. Dotson Common Stoc 641,894 1.25%
Douglas E. Fears Common Stoc 202,40!(6)
Steven R. Mackey Common Stoc 122,88:(7)
L.F. Rooney, Il Common Stoc 40,84°®
John D. Zeglis Common Stoc 14,8419
Glenn A. Cox Common Stoc 13,8419
William L. Armstrong Common Stoc 12,84:19
Edward B. Rust, Jr. Common Stoc 11,2412
Paula Marshall-Chapman Common Stoc 4,36:1%)
All Directors and Executive Officers as a
Group Common Stoc 3,901,32% 7.40%

@

@

(©)

Unless otherwise indicated, all shares are ownestitly by the named person, and he or she hawetiteg and investment power
with respect to such shart

Percentage calculation not included if benefici@hership is less than one percent of class.

Includes 120,000 shares owned by The Helmerich &ration, an Oklahoma charitable trust, for which Melmerich is Trustee,
and 20,000 shares owned by Ivy League, Inc., o€lwMr. Helmerich is President and Director. Mr. idelich possesses sole
voting and investment power over all indirectly @drshares
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(10)

(11)

(12)

(13)

(14)

Includes options to purchase 839,475 shares; 1G/B4d®s fully vested under the Company’s 401(k);R24,465 shares owned by
Mr. Helmerich’s wife, with respect to which he tdisclaimed all beneficial ownership; 14,800 shédrelsl by Mr. Helmerich as
Trustee for various trusts for members of his imiatedfamily, as to which he has sole voting ancgtmnent power; 2,000 shares
held by Mr. Helmerich as a Co-trustee for a fartilyst for which he shares voting and investmentgroand 69,945 shares held by
The Helmerich Trust, an Oklahoma charitable trigstyhich Mr. Helmerich is a Co-trustee, and forigthhe shares voting and
investment powel

Includes options to purchase 554,030 shares; 483s fully vested under the Company’s 401(k) ;F3&r554 shares owned by
Mr. Dotson’s wife, with respect to which he hasctismed all beneficial ownership; and 18,625 shamesed by The Dotson
Family Charitable Foundation, for which Mr. DotsisrCc-trustee, and for which he shares voting and investmpower

Includes options to purchase 180,112 shares; kR8s fully vested under the Company’s 401(k);Rlad 800 shares owned by a
charitable foundation, for which Mr. Fears is-trustee, and for which he shares voting and investrpower

Includes options to purchase 117,301 shares ai®@) fiares fully vested under the Company’s 401ige).P

Includes 29,000 shares held by a corporation ciedrdy Mr. Rooney and options to purchase 7,84fresh

Includes options to purchase 7,841 shares.

Includes options to purchase 7,841 shares and 2j@@@s held in a revocable trust known as therGherCox Trust, UTA, with
respect to which voting and investment power aegeshwith Mr. Co’s wife.

Includes options to purchase 7,841 shares.

Includes options to purchase 7,841 shares.

Includes options to purchase 4,162 shares.

Includes options to purchase 1,734,285 shares &3®3 shares fully vested under the Company’s JRlgn.

PROPOSAL 1

ELECTION OF DIRECTORS

The Board of Directors of the Company (“Bd¥id divided into three classes — First Class,@ecClass, and Third Class — whose
terms expire in different years. The terms of thee@ors of the Second Class expire this year theil successors are to be elected at this
Annual Meeting. The terms of the Directors of therd Class and the First Class do not expire @@d6 and 2007, respectively, and
consequently their successors are not to be elattidis Annual Meeting. Upon the conclusion otAnnual Meeting, the First, Second and
Third Classes of Directors will be comprised okthDirectors each.




The Directors belonging to the First Clasg tre Third Class, which are not coming up for gdgcat this meeting, and Nominees for

Directors of the Second Class, are as follows:

Directorsof the First Class

Y ear
Expiration First
of Present Became
Name Age Term Principal Occupation And Current Director ships Director
Hans Helmerich 46 2007 President of the Company and Chief Executive 1987
Officer; holds positions as Chairman, or President
Executive Vice President and as Chief Executive
Officer of subsidiary companies. Director of Atwood
Oceanics, Inc. and Cimarex Energy Co.
64 2007 Vice President of the Company and President and 199(
Chief Operating Officer of Helmerich & Payne
International Drilling Co.; holds similar positioas
President and Chief Operating Officer of
Helmerich & Payne International Drilling Co.
subsidiary companies. Director of Atwood Oceanics,
Inc. and Varco International, Inc.
Paula Marshall- Chapman 51 2007 Chief Executive Officer of The Bama Companies, 200z

Inc. (manufacturer and marketer of food products).
Director of BOK Financial Corp.




Directorsof the Third Class

Year
Expiration First
of Present Became
Name Age Term Principal Occupation And Current Director ships Director
W. H. Helmerich, 11l 82 200¢ Chairman of the Board of the Company. 194¢
75 200¢ Retired President and Chief Operating Officer of 1992
Phillips Petroleum Company (large integrated oil
company). Director of Cimarex Energy Co.
Edward B. Rust, Jr. 54 200¢ Chairman of the Board and Chief Executive Officer 1997

of State Farm Mutual Automobile Insurance
Company. Director of State Farm VP Management
Corp.; State Farm Mutual Fund Trust; The McGraw-
Hill Companies, Inc. and Caterpillar, Inc.




Nominees for Directors of the Second Class

Year
Expiration First
of Present Became
Name Age Term Principal Occupation And Current Director ships Director
John D. Zeglis 57 200t Retired Chief Executive Officer and Chairman, 198¢
AT&T Wireless Services, Inc. (wireless phone
services company). Director of Georgia-Pacific
Corporation and State Farm Mutual Automobile
Insurance Company.
William L. Armstrong 67 200t Chairman of Cherry Creek Mortgage Company 1997
(mortgage banking); The El Paso Mortgage
Company (mortgage banking); and Centennial State
Mortgage Company (mortgage banking). Chairman
of Denver-based Oppenheimer Funds.
L.F. Rooney, llI 51 200t Chairman and Chief Executive Officer of Rooney 199¢

Holdings, Inc. (holding company with interests in
construction, construction management, electronics
and building components). Director of BOK
Financial Corp. and Cimarex Energy Co.

Messrs. Hans Helmerich and George S. DotsmDaectors of Atwood Oceanics, Inc. (“Atwood hdithe Company, through its wholly-
owned subsidiary, owns common stock of Atwood. Assalt, Atwood may be deemed to be an affiliatthefCompany.
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With regard to the election of Directors,cétiaolders may vote in favor of all nominees, witlthiheir votes as to all nominees, or
withhold their votes as to specific nominees. Usiletherwise specified, the proxies on the enclésed which are executed and returned
be voted for the nominees listed above as “Nomif@eBirectors of the Second Class.” The proxiesoated and returned on the enclosed
form can be voted only for the named nomineesyf@ne of the nominees is not a candidate at threuAnMeeting, an event which
management does not anticipate, the proxies widted for a substitute nominee. The election a&Btors will require the affirmative vote
of a plurality of the shares of common stock votimgerson or by proxy at the Annual Meeting. lhnadtters other than election of Directors,
a majority of shares of common stock voting in parer by proxy is required for approval. Abstentiand broker non-votes shall not be
counted except for purposes of determining thegmes of a quorum at the meeting.

The Company’s transfer agent will tabulatesates which are received prior to the date ofAn@ual Meeting. The Company has
appointed two employee inspectors to receive tesfer agent’s tabulation, to tabulate all othéespand to certify the voting results.

The principal occupation of each of the Dioes and the Nominees for Directors of the Secolad<Js as set forth in the tables above and
has been the same occupation for the past fivesyeaept with respect to Mr. John D. Zeglis, whe Weesident of AT&T Corporation from
1997 to December, 1999 and Chief Executive Offezed Chairman of AT&T Wireless Services, Inc. frormd@mber, 1999 to November,
2004, Mr. Hans Helmerich is a son of Mr. W. H. Hehioh, III.

Attendance

There were four regularly scheduled meetings oBtbard held during fiscal 2004. The Company requ@ach Director to make a dilige
effort to attend all Board and Committee meetingsvall as the annual meeting of the stockholdellsofAhe Company’s Directors attended
the 2004 Annual Meeting of the Stockholders. With €xception of Mr. L.F. Rooney, I, no Directdteanded fewer than 75% of the
aggregate of the total number of meetings of ther8and its committees held during fiscal 2004.

Committees

Messrs. Cox (Chairman), Rust, and Rooneyrammbers of the Audit Committee. The Board has atbatwritten charter for the Audit
Committee. The primary functions of the Audit Corttee are to assist the Board in fulfilling its ipé@dent and objective oversight
responsibilities of financial reporting and interfinancial and accounting controls of the Companyg to monitor the qualifications,
independence and performance of the Company’s et accountants. The Board has determined tha®lnn Cox is an “audit
committee financial expert” as defined by Item 49 Regulation S-K of the Securities and Exchangmf@ssion (“SEC”). During the fiscal
year ended September 30, 2004, the Audit Comntiidaknine meeting:

Ms. Marshall-Chapman and Messrs. Armstrord)Zeyglis (Chairman) are members of the Human Ressu€ommittee (which functions
as the Company’s compensation committee). The Bloaschdopted a written charter for the Human RessuCommittee. The primary
functions of the Human Resources Committee arewvigw and make decisions regarding compensatidimeo€ompany’s executive officers
and make recommendations regarding compensatinareémployee members of the Company’s Board aneMiew and make
recommendations or decisions regarding incentivepemsation and equity-based

7




compensation plans. During the year ended Septe8ih@004, the Human Resources Committee held thesgtings.

Ms. Marshall-Chapman and Messrs. Armstrorayx, Rooney (Chairman), Rust, and Zeglis are memtfetitsee Nominating and Corporate
Governance Committee. The Board has adopted a&wtiarter for the Nominating and Corporate GowetadCommittee. The primary
functions of the Committee are to identify andeéoammend to the Board the selection of Directorinees for each annual meeting of
stockholders or for any vacancies on the Boardtamdake recommendations to the Board regardingdio@tion or amendment of corporate
governance principles applicable to the Companyiriguhe fiscal year ended September 30, 2004Nthmainating and Corporate
Governance Committee held two meetings.

The non-management Directors, in fiscal 2004t without management, in regularly scheduledetee sessions. Mr. Zeglis was
presiding Director for one executive session andRtroney was presiding Director at all other exeeusessions.

Corporate Governance

The Board has adopted Corporate Governanae{ies to address significant corporate goveraassues. The guidelines, as well as all
Board committee charters, the Company’s Code ofridss Conduct and Ethics, and the Code of EthicBrimcipal Executive Officer and
Senior Financial Officers are available on the Canys website, www.hpinc.com, under “Corporate Goaace” in the “Investor Relations”
section. The information on the Company’s websitedt incorporated by reference in this proxy stetiet. A printed copy of the above
mentioned documents will be provided without chargen written request to the Corporate Secretathi@fCompany.

The Corporate Governance Guidelines proviftaraework for the Company’s corporate governané@tives and cover topics such as
director independence and selection and nominafialirector candidates, communication with the Blo@ll of which are addressed below),
Board committee matters and other areas of import.

Director Independence.

The Company’s Corporate Governance Guidelmeside that a majority of the Board must meetréguirements for being an
independent director under the listing standardb@New York Stock Exchange (“NYSE&hd applicable law, including the requirement
the Board affirmatively determine that the Diredtais no material relationship with the Companyguimle its determination of whether a
Director is independent, the Board has adoptedallmving categorical standards:

A Director will not be independent if, withithe preceding three years: (i) the Director wapleyed by the Company or any of its direct
or indirect subsidiaries or affiliates; (ii) an irediate family member of the Director was employgdhe Company as an executive officer;
(iii) the Director was employed by or affiliatedtvithe Company’s present or former internal auditorindependent auditors; (iv) an
immediate family member of the Director was affiid with or employed in a professional capacityl®y Company’s present or former
internal auditors or independent auditors; (v)Erector was employed, or an immediate family memdfghe Director was employed, as an
executive officer of another company where anyhef€ompany’s present executive officers serveduch sther company’s compensation
committee; (vi) the Director, or an immediate famitember of the Director, received more than $1008er year in direct
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compensation from the Company, other than Direstak committee fees and pension or other forms fefrdsl compensation not contingent
on continued service; or (vii) the Director of tBempany was an executive officer or an employeapnammediate family member of the
Director was an executive officer, of another compthhat makes payments to, or receives payments, fitee Company for property or
services in an amount which, in any single fisery exceeds the greater of (a) $1,000,000, dndpercent (2%) of such other company’s
consolidated gross revenues.

In addition, the following commercial and dtable relationships will not be considered matkrélationships that would impair a
director’s independence: (i) the Director (or amiediate family member of the Director) is, or dgrthe last fiscal year has been, an affiliate
or executive officer of another company (includanks or financial institutions) to which the Compavas indebted, or to which such other
company was indebted to the Company, during theolasurrent fiscal year and the total amount oeiotedness did not exceed two percent
(2%) of the total consolidated assets of the inglblentity at the end of such fiscal year; (ii) Bieector (or an immediate family member of
the Director) is, or during the last fiscal yeas liieen, an executive officer, director or trustea charitable organization where the
Company’s annual discretionary charitable contrdng to the charitable organization, in the lasturent fiscal year did not exceed the
greater of $1,000,000 or two percent (2%) of thghaization’s consolidated gross revenues; (i) Elirector (or an immediate family
member of a Director) is a member of, employeddnyf counsel to a law firm or investment bankiivghfthat performs services for the
Company, provided the payments made by the Comjmathe firm during a fiscal year do not exceed tveocent (2%) of the firm’s gross
revenues for the fiscal year, and the Directorfatienship with the firm is such that his or hermgmensation is not linked directly or indirectly
to the amount of payments the firm receives fromG@ompany; or (iv) a relationship arising solelynfra Director’s position as a director of
another company that engages in a transactionthgtiCompany shall not be deemed a material rekttipror transaction that would cause a
Director to not be independent.

Finally, a Director who is a member of then@pany’s Audit Committee will not be independersguich Director: (i) other than in his or
her capacity as a member of the Audit Committee Rtbard or any other Board committee, accepts ttirec indirectly any consulting,
advisory or other compensatory fee from the Compmrgny subsidiary (except for retirement beneitthe extent permitted by applicable
SEC rules); or (i) is an affiliated person (asideél by the SEC) of the Company or any subsidiary.

Generally, types of relationships not addzddsy the NYSE rules or otherwise described abdilenat cause an otherwise independent
Director to be considered not independent. Fotiogiahips that do not fall within the categorie$imEated above, the Directors who are
otherwise independent under the guidelines wikkdeine whether a relationship is material and,afoee, whether the Director would be
independent.

After applying the standards set forth abiovhe Company’s Corporate Governance GuideliresBboard determined that Ms. Marshall-
Chapman and Messrs. Zeglis, Rust, Rooney, Cox amsthong had no material relationship with the Campand that each is independent
under the categorical standards and the applicaflarements of the NYSE and applicable law.

Director Identification, Evaluation and Nomination.

General Principles and Procedures. The Company is of the view that the continuing &eref qualified incumbents promotes stability and
continuity in the boardroom, contributing to thedBd's ability to work as a

9




collective body, while giving the Company the bénef familiarity and insight into the Company’sfaifs that its Directors have accumulated
during their tenure. Accordingly, the process fteritifying nominees shall reflect the Company’scfice of re-nominating incumbent
Directors who continue to satisfy the Nominating &orporate Governance Committee’s (“Committeelieda for membership on the
Board, whom the Committee believes continue to miadp®rtant contributions to the Board and who comse continue their service on the
Board.

In general, and as more fully outlined in @&rporate Governance Guidelines, in considerimglickates for election at annual meetings of
stockholders, the Committee will (i) consider iétbirector continues to satisfy the minimum quedifions for director candidates as set forth
in the Corporate Governance Guidelines, (ii) asesperformance of the Director during the precgderm, and (iii) determine whether
there exist any special, countervailing consideratiagainst re-nomination of the Director.

If the Committee determines that (i) an inbamt Director consenting to re-nomination continteeBe qualified and has satisfactorily
performed his or her duties as Director duringghereding term, and (ii) there exist no reasor@uding considerations relating to the
composition and functional needs of the Board @bh@le, why in the Committee’s view the incumbemld not be re-nominated, then the
Committee will, absent special circumstances, psegbe incumbent Director for re-election.

The Committee will identify and evaluate neandidates for election to the Board where thermigualified and available incumbent,
including for the purpose of filling vacancies odecision of the Directors to expand the size efBloard. The Committee will solicit
recommendations for nominees from persons thaCtmmittee believes are likely to be familiar withadjfied candidates. The Committee
may also determine to engage a professional séiamtho assist in identifying qualified candidates.

As to each recommended candidate that then@be® believes merits consideration, the Committie(i) cause to be assembled
information concerning the background and qualif@s of the candidate, (ii) determine if the calade satisfies the minimum qualifications
required by the Company’s Corporate Governance éinigs, (iii) determine if the candidate possessssof the specific qualities or skills
that the Committee believes must be possessedébgromore members of the Board, (iv) consider thrdribution that the candidate can be
expected to make to the overall functioning of Buard, and (v) consider the extent to which the lenship of the candidate on the Board
will promote diversity among the Directors.

Based on all available information and refev@nsiderations, the Committee will select armbnemend to the Board a candidate who, in
the view of the Committee, is most suited for mersbip on the Board.

Sockholder Recommendations. The Committee shall consider recommendations ®nthmination of qualified Directors submitted by
holders of the Company’s shares entitled to voteergdly in the election of Directors. The Committed give consideration to these
recommendations for positions on the Board whezebmmittee has determined not to re-nominate hfigdaincumbent Director.

For each annual meeting of stockholdersCitvamittee will accept for consideration only oneammendation from any stockholder or
affiliated group of stockholders. The Committeel willy consider recommendations of nominees foe€twr who satisfy the minimum
qualifications prescribed by the Company’s Corpg@bvernance Guidelines.

Only those recommendations whose submission cogiith the following procedural requirements wil bonsidered by the Committ
(1) Stockholder Nominations to the Committee. The Committee will
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consider qualified nominees recommended by stoddnsiwho may submit recommendations to the Corp@atretary at the principal
executive offices of the Company. To be considénethe Committee, stockholder nominations mustuierstted before the Company’s
fiscal year-end and must include the informatistelil in subpoints 2(i) and (ii)(a) and (c) belowgdther with a statement of the number of
shares of Company stock beneficially owned by tbekdholder making the nomination and by any otlhiperting stockholders. (2)
Sockholder Nominations at the Annual Meeting. The By-laws of the Company provide that any stodd&owho is entitled to vote for the
election of Directors at a meeting called for spohpose may nominate persons for election to therd8oA stockholder desiring to nominat
person or persons for election to the Board must setimely (see Stockholder Proposals on pagev#igen notice to the Corporate Secrel
setting forth in reasonable detail the followiniy:as to each person whom the stockholder propmsesminate for election all information
relating to such person that is required to beuithet! in a proxy statement filed pursuant to thexprales of the SEC (including such persson’
written consent to being named in the proxy statéras a nominee and to serving as a Director dteth; and (ii) as to the stockholder giv
notice (a) the name and address of the stockhoid&ing the nomination, (b) a representation thatstiockholder is a holder of record of
stock of the Company entitled to vote at such meedind intends to appear in person or by proxkatrieeting to present the nomination,
(c) a description of all arrangements or understayadbetween the stockholder and any other perspersons (naming such person or
persons) pursuant to which the nomination is tombele by the stockholder.

Candidates for Director who are properly raotended by the Company’s stockholders will be eataldiin the same manner as any other
candidate for Director. The Committee may requiked¢andidate to furnish other information as then@ittee may reasonably request to
assist the Committee in determining the eligibibfythe candidate to serve as a Director. The Cdtaen{or the presiding officer at any
meeting of the stockholders) may disregard the gmed nomination of any person not made in compkanith these procedures.

Director Qualification Sandards.

All persons nominated to serve as a Direstdhe Company should possess the following miningqualifications more fully discussed in
the Company’s Corporate Governance Guidelinegaatlidates (i) must be individuals of personalgritg and ethical character; (ii) should
be free of conflicts of interest that would matlyiampair his or her judgment; (iii) must be aliterepresent fairly and equally all
stockholders of the Company; (iv) must have denratest achievement in business, professionallyh®tike; (v) must have sound judgment;
(vi) must have a general appreciation regardingpmiagues facing public companies of a size andadip®al scope similar to the Company;
(vii) must have, and be prepared to devote, adedime to the Board and its committees; and (wiiijst not conflict with any Company term
or age limits for Directors. Also, as part of theamination process, the Committee will consider diitg in professional background,
experience, expertise, perspective, age, genderethnicity with respect to Board composition agheole, and the Committee will also ens
that: (i) at least a majority of the Directors spgvat any time on the Board are independent, fisetbunder the rules of the NYSE and
applicable law; (ii) at least three of the Direstsatisfy the financial literacy requirements regdifor service on the Audit Committee under
the rules of the NYSE; and (iii) at least somehgf independent Directors have experience as sexémutives of a public or substantial
private company.
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These are only threshold criteria, however, andbmmittee will also consider the contributionstthazandidate can be expected to nr
to the collective functioning of the Board basedmhe totality of the candidate’s credentials,exignce and expertise, the composition of
the Board at the time, and other relevant circuntss.

Communication with the Board.

The Board has implemented a procedure fakbtaders of the Company to send communicatiorikédoard. Any stockholder desiring
to communicate with the Board, a specific Commitieandividual Directors may do so by writing tceetlCorporate Secretary who has been
instructed by the Board to promptly forward all Bwmmmunications to the addressee indicated thehe@udition, any issue or concern may
be addressed in a confidential or anonymous mamnsubmitting the same to the Company throughftitécE Hotline. Additional detalil
regarding stockholder communication to the Boardlwafound in the “Contact the Helmerich & Payme, Board of Directorspolicy which
is available on the Company’s website, www.hpingco

12




EXECUTIVE COMPENSATION AND OTHER INFORMATION
Summary of Cash and Certain Other Compensation

The information contained in the followingrBmary Compensation Table for fiscal years 200432@6d 2002 is furnished with respect
to the named executive officers.

SUMMARY COMPENSATION TABLE

Long-term Compensation

Annual Compensation Awards Payouts
(1) )
Other Securities (3)
Annual Restricted Underlying LTIP All Other
Compensation Stock Options Payouts Compensation
Name and Principal Position Y ear Salary($) Bonus($) % Awards($) # (6] (6]
Hans Helmerich 200¢ 517,31t 158,00( 1,17 — 90,00( — 33,76¢
President an 200z 514,32( -0- 1,23¢ — 90,00( — 36,36¢
CEO 200z 501,02! 210,00( 1,57 — 118,26( — 52,73¢
George S. Dotsot 200¢ 449,79( 85,00( 444 — 60,00( — 10,25(
Vice President an 200¢ 447,09¢ -0- 922 — 60,00( — 31,99(
President o 200z 435,68: 190,00( 1,034 — 78,84( — 37,691
Drilling Subsidiary
Douglas E. Fear: 200¢ 268,16: 48,00( 73t — 30,00( — 12,09
Vice Presiden 200¢ 266,52t -0- 93¢€ — 30,00( — 22,40¢
Finance & CFC 200z 259,71! 180,00( 911 — 39,42( — 22,081
Steven R. Mackey 200¢ 223,81¢ 40,00( 68¢ — 25,00( — 8,48¢
Vice President 200¢: 222,45: -0- 86¢€ — 25,00( — 19,191
General Counst 200z 216,77( 160,00( 61t — 32,85( — 18,41¢

and Secretar

(1) The amounts specified in this column represent gamof estimated tax liability with respect to Gmamy- provided health and
retirement benefits. The aggregate amount of psitggiand other personal benefits was less thiaere$60,000 or 10% of the total
annual salary and bonus reported for each of theedaexecutive officer:

2 The number of shares underlying options grantedreftected in the table for fiscal year 2002 indutle adjustment made after
September 30, 2002, to reflect the change in vafitlee Company’s stock as a result of the spinebthe Company’s former wholly-
owned subsidiary, Cimarex Energy Co. The numbehafes underlying such options were increasedfagtar of 1.314 by reason of
such adjustmen

(3) With respect to each of the named executive officre amounts specified in this column repredentompany’s matching
contributions to its 401(k) Plan and Mqualified Supplemental Savings Plan on behalf aheauch executive office
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Stock Option Grants

The following table provides information witbspect to stock options granted to the namedutixecofficers during fiscal year 2004.

OPTION GRANTSIN LAST FISCAL YEAR

Grant Date
Individual Grants Value
Per cent of
Number of Total
Securities Options
Underlying Granted to
Options Employees Exercise or Grant Date
Granted in Fiscal Base Price Expiration Present Value
Name o Y ear ($/sh) @ Date $®
Hans Helmerict 90,00( 19.7% 24.1¢ 12/3/1: 646,20(
George S. Dotso 60,00( 13.1% 24.1¢ 12/3/1: 430,80(
Douglas E. Feat 30,00( 6.€% 24.1¢ 12/3/1: 215,40(
Steven R. Macke 25,00( 5.5% 24.1¢ 12/3/1% 179,50(

(1) These options were granted pursuant to the Hellmé&iPayne, Inc. 2000 Stock Incentive Plan and areoalified stock options which
vest annually in 25% increments, beginning one freen the date of gran

(2 The exercise price is the fair market value of@oenpany’s stock on the grant date.

(3) The hypothetical present values on grant date ealeilated under a modified Black-Scholes modeictvis a mathematical formula
used to value options. This formula considers abremof factors in hypothesizing an option’s presattie. Factors used to value the
options include the stock’s expected annual vdtiatiate (42.97%), risk free rate of return (4.27%iyidend yield (1.32%), term
(10 years), and discounts for forfeiture of unvestkeares (21.21%) and reduced term on vested s{i£&38%).

The ultimate values of these options will elegh on the future market price of the Company’slstavhich cannot be forecast with
reasonable accuracy. The Company does not beletvéhe Black-Scholes model, whether modified drmadified, or any other valuation
model, is a reliable method of computing the presatue of the Company’s employee stock optiong attual value, if any, the optionee
will realize will depend on the excess of the maskadue of the Company’s stock over the exerciseepon the date of exercise.
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Option Exercises and Holdings

The following chart sets forth informationtivrespect to the named executive officers conogrtiie exercise of options during the last
fiscal year and unexercised options held as oétiteof the fiscal year.

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

Number of
Securities Value of
Underlying Unexer cised
Unexer cised In-the-money
Options at Options at
FY-End(#) FY-End($) D
Shares Acquired Exercisable/ Exercisable/
Name On Exercise(#) Value Realized($) Unexercisable Unexer cisable
Hans Helmerict -0- -0- 735,34Y 6,810,76Y
246,19! 949,35¢
George S. Dotso 10,00( 196,55¢ 484,61 4,398,94¢
164,13( 632,90
Douglas E. Feat 50,00( 787,98: 145,40/ 736,644
82,06¢ 316,45:;
Steven R. Macke 21,89: 302,08t 100,58Y 428,57(
68,38¢ 263,70:

(1) Fair market value used for computations in thisiool was $28.69 per share, which was the closirgg mfi the Company’s common
stock on September 30, 20(
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Summary of All Existing Equity Compensation Plans

The following chart sets forth informationnm®rning the equity compensation plans of the Comjpa of September 30, 2004.

EQUITY COMPENSATION PLAN INFORMATION

Number of securities
remaining available

Weighted- for futureissuance
Number of securities aver age exer cise under equity
to beissued upon price of compensation plans
exer cise of outstanding (excluding securities
outstanding options, options, warrants reflected in column
Plan Category warrantsand rights and rights (a))
@) (b) (©
Equity compensation plans approved by security drsid 4,456,66! $22.02¢ 1,157,80!
Equity compensation plans not approved by sechuotgiers® — — —
Total 4,456,66! $22.02¢ 1,157,80!

(1) Includes the 1990 Stock Option Plan, the 1996 Shockntive Plan and the 2000 Stock Incentive Pfah® Company.

(20 The Company does not maintain any equity compemsalans that have not been approved by the stéaédso

Long-term Incentive Plans
The Company has no long-term incentive plans.
Pension Plans

During fiscal 2003, the Company revised #ésgion plan to close the pension plan to new ppatitts effective October 1, 2003, and
reduced benefit accruals for current participamtsugh September 30, 2006, at which time beneituads will be discontinued and the plan
frozen.

The pension benefit under the Company’s pengian for time periods prior to October 1, 2083;alculated pursuant to the following
formula:

Compensation x 1.5% = Annual Pension Benefit.
The pension benefit for the period commenégober 1, 2003 through September 30, 2006, @itzked as follows:
Compensation x 0.75% = Annual Pension Benefit.

Pension benefits, which are accrued annuaitydetermined based on compensation receivedghooit a participant’s career.
“Compensation” includes salary, bonus, vacation pak pay, Section 401(k) elective
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deferrals, and Section 125 “cafeteria plan” deferréherefore, the pension benefit is not deterchimemarily by final compensation and
years of service

Based upon these formulas, an assumed asalaay and bonus growth rate of 6% and an agetBBment date, the estimated annual
benefits payable to each named executive officegtaement are:

Annual
Current Retirement
Name Age Benefit ©
Hans Helmerict 46 $150,481.6
George S. Dotso 64 $163,317.8
Douglas E. Fear 55 $ 62,820.01
Steven R. Macke 54 $ 57,474.01

(1) The annual retirement benefit has not been rediarestatutory compensation and benefit limits, emants over these limits would be
payable pursuant to the Supplemental RetiremewiniecPlan for Salaried Employees of Helmerich & Raync. The benefits listed
above are computed as a straight single life apruntl do not contemplate any reduction for SoceaiuSity or other offset amouni

Report on Repricing of Options

There were no adjustments or amendmentsetexércise price of stock options previously awdreany of the named executive officers
during the last fiscal year.

Compensation Committee Interlocks and Insider Participation

During fiscal 2004, the members of the ConyfmAhluman Resources Committee were Ms. Mars@ihbypman and Messrs. Armstrong
Zeglis. No executive officer or Director of the Cpamy has any relationship covered by the Compars@ommittee Interlock and Insider
Participation regulations.

Employment Contracts and Termination of Employment and Change-of-Control Arrangements

Each of the named executive officers hasredtmto a Change of Control Agreement with the @any. If the Company terminates a
named executive officer's employment within 24 nienafter a change of control other than for cadisapility, death or the occurrence of a
substantial downturn, or if any of the named exgeubfficers terminates his employment for goodsmrawithin 24 months after a change of
control (as such terms are defined in the Changgootrol Agreement), any options or restricted ktganted to any of the named executive
officers will vest in full and the Company will bequired to pay or provide (i) a lump sum paymentad to two and onealf (2 1/2) times th
base salary and annual bonus of Mr. Hans Helmarichtwo (2) times the base salary and annual bofile other named executive officers,
(i) 24 months of benefit continuation, (iii) a peded annual bonus, and (iv) up to $5,000 for datgment counseling services; provided that
the payments and benefits shall be provided ordynidmed executive officer executes and does mokeea release of claims in the form
attached to the Change of Control Agreement. ThenGé of Control Agreement is automatically renevoedsuccessive two-year periods
unless terminated by the Company.
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The Helmerich & Payne, Inc. 1990 Stock Option Pthe,Helmerich & Payne, Inc. 1996 Stock IncentilenRand the Helmerich & Payr
Inc. 2000 Stock Incentive Plan contain a provisidrereby all stock options and restricted stock automatically become fully vested and
immediately exercisable in the event of a “chanigeoatrol” of the Company, as defined in such plans

If a named executive officer dies prior tedid while employed by the Company or after havetged under the Company’s pension
plan, then pursuant to an agreement with each naxeltive officer, the surviving spouse of sucbedsed executive will be paid
$2,250 per month for 120 consecutive months, coneimgrupon the date of death. Alternatively, if tieemed executive officer remains in-
employment of the Company until age 65 or haseétimder the provisions of the Company’s pensian,ghen commencing on his 65th
birthday such executive officer shall be paid $p25month for 120 consecutive months.

Human Resour ces Committee Report

All decisions regarding the compensatiorhef Company’s executive officers are made by the &#uResources Committee of the Board
(“Committee”) and approved by the independent Daescas a group. Generally, the Committee meebPetember following the end of a
particular fiscal year to consider prospective wdég year salary adjustments and equity-based ausapien, as well as to consider bonus
compensation for executive officers for the priscél year. The Committee also meets at other tanesg the year to review the structure of
incentive compensation for executive officers, tieim executive compensation, the positioning ef@ompany’s executive compensation
relative to competitor peer groups, and other factelevant to establishing appropriate compensatio

Executive Officer Compensation Policies

The Company’s executive compensation poliaresdesigned to provide competitive levels of cengation that integrate pay with the
Company'’s performance, recognize individual inii@tand achievements, and assist the Companyractitty 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 certain of thosmpanies contained within the S
500 Oil & Gas Drilling Index. Also, when the Comtei contemplates the awarding of stock optiongstricted stock to its executives, it
considers, among other things, the nature and \dlatock awards made by competitor companiesdi gxecutive officers. In order to
implement these objectives, the Company has deedlagstraightforward compensation package congisfisalary, annual bonus, and
annual awards of stock options and/or restrictedkstSalary and bonus are primarily designed tardweurrent and past performance. Base
salaries are set to recognize individual perforreamhile attempting to generally approximate the imedevel of base salaries among the
Company’s competitors. Annual bonuses to executifieers are awarded based upon the performantaziarind other factors contained
within the bonus plan described below. Awards o€ktoptions and/or restricted stock are primarégigned to tie a portion of each
executive’'s compensation to long-term future penf@ance of the Company. The Committee believes thak ®wnership by management
through stock-based compensation arrangements&ibial in aligning management’s and stockholder®rests. The value of these awards
will increase or decrease based upon the futuce pfithe Company’s stock.
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During fiscal 2004, the Committee, with ttesiatance of its independent compensation conguitim, reviewed the Company’s
executive compensation practices. As a result df seview, the Committee significantly revised #mnual bonus plan applicable to the
executive officers. Such revisions emphasized djieie objective factors with regard to annual bses, modified corporate performance
criteria and introduced relative shareholder reagmmn adjustment factor in the annual bonus aionl

At the outset of each fiscal year, each efdkecutive officers is assigned a target bonusdho@gportunity expressed as a percentage of
base salary. Pursuant to the revised bonus plaexeautive officer’'s bonus opportunity is basedrufftee weighted corporate performance
criteria. These performance criteria and their \Weigy are: earnings per share (35%); return onstagecapital (35%); and operating earnings
before interest, taxes, depreciation and amorting80%). Each performance criterion is assigngdeshold, target, as well as a higher
“reach” target based upon the operating and cdpitdfjet approved by the Board. Actual fiscal y@zarfcial results are compared to plan
targets in order to determine the amount of angetkee officer bonus. The bonus, if any, is thehjeat to being increased or decreased k
to 30% based on the Committee’s overall assessofi¢hé¢ Company’s operational success and the Coyspaglative shareholder return.

Within this framework, the Committee deteradrthat of the three performance criteria onlydperating earnings before interest, taxes,
depreciation and amortization (“operating EBITDABrformance target was met in fiscal 2004, and tdrdy component of the annual bonus
would be awarded, adjusted downward by 15% to atddou the Company’s performance on certain stiategjectives and its performance
on total shareowner return relative to its compedit

During fiscal 2004, stock options were awarttethe executive officers and other key employfemaking these stock option awards,
the Committee considered both individual perforngaand the value of stock option awards made by etitops.

Section 162(m) of the Internal Revenue Cadwides that certain compensation to certain exeeuifficers in excess of $1 million
annually will not be deductible for federal incotag purposes. The current compensation levelseoCibmpany’s executive officers are well
below the $1 million threshold. The Committee gefigmprefers to optimize the deductibility of conrmzation paid to the Company’s
executive officers. However, if future compliancghwSection 162(m) conflicts with the Company’s qmnsation policy or what is believed
to be in the best interests of the Company ortdsk$olders, then future compensation arrangenmmaaisnot be fully deductible under
Section 162(m).

Compensation Paid to the Chief Executive Officer

Mr. Helmerich’s compensation is determineth@ same manner as described for the other exeafficers. For fiscal 2004,
Mr. Helmerich was paid a $158,000 bonus and wastgdsa 3% salary increase for calendar 2005. Mimiich’s bonus was paid as a res
of the operating EBITDA target performance critarlzeing exceeded and the Committee’s 15% downwgjtesanent of such bonus in light
of the Company’s performance on certain stratebjeatives as well as its total shareowner retulatite to certain components in fiscal
2004.
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The Committee awarded Mr. Helmerich stock optianpurchase 90,000 shares of stock. The Committeedithis award on its subject
assessment of Mr. Helmerich’s performance as CEttanvalue of stock options awarded to compe@igOs.

Submitted By The Human Resour ces Committee
William L. Armstron¢ Paula Marshs-Chapmar John D. Zeglis
Audit Committee Report

In conjunction with its activities during tfiscal year ended September 30, 2004, the Audit@ittee has reviewed and discussed the
Companys audited financial statements with managemertiofompany. The members of the Audit Committee lads@ discussed with tl
Company’s independent auditors the matters requirea discussed by Statement on Accounting Stdedéo. 61, as amended. The Audit
Committee has received from the Companydependent accountant the written disclosurdgtamletter required by Independence Stanc
Board Standard No. 1 and has discussed with trepgment accountant the independent accountadépémdence. Based on the foregoing
review and discussions, the Audit Committee recomied to the Company’s Board that the audited fiisustatements be included in the
Company’s Annual Report on Form 10-K for the Comps fiscal year ended September 30, 2004.

Submitted By The Audit Committee
Glenn A. Co: Edward B. Rust, J L.F. Rooney, Il
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Performance Graph

The following performance graph reflects ylearly percentage change in the Company’s cumelatital stockholder return on common
stock as compared with the cumulative total retifrthe S&P 500 Index and the S&P 500 Oil & Gas libwg Index. All cumulative returns
assume reinvestment of dividends and are calcutateadfiscal year basis ending on September 3@aif gear.

CUMULATIVE TOTAL RETURN ON COMMON STOCK
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INDEXED RETURNS
Years Ending
Base
Period
September September September September September September
Company/Index 1999 2000 2001 2002 2003 2004
HELMERICH & PAYNE, INC. 100.0( 144.1( 104.9¢ 138.9: 141.9: 157.7:
S&P 500 INDEX 100.0( 113.2¢ 83.1: 66.1( 82.22 93.6¢
S&P 500 OIL & GAS DRILLING INDEX 100.0( 181.0¢ 83.7: 91.61 98.7¢ 141.7:

Director Compensation

During fiscal 2004, the Board revised thendtad arrangements for non-employee Director cosgutean. Effective July 1, 2004, each
non-employee Director receives a quarterly retairiéy7,500. The Audit Committee chair receives artgrly retainer of $2,500 and the
Human Resources Committee and Nominating and Catgp@overnance Committee chairs each receive gegiyanetainer of $1,250. In
addition, each member of the Audit Committee reeeia quarterly retainer of $1,250. Also, each nopleyee Director receives an annual
option to purchase shares of common stock of thegamy pursuant to the Helmerich & Payne, Inc. 28@&k Incentive Plan which have a
value of $30,000 on the date of grant. All non-esgpk Directors are reimbursed for expenses incunrednnection with the attending of
Board or Committee meetings. Mr. W. H. Helmeridhréceives no compensation from the Company forisg as its Chairman of the
Board, nor do the employee Directors receive corsgion for serving on the Board.
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The Company approved during fiscal 2004 tiveddor Deferred Compensation Plan (“Plan”). EffeetOctober 1, 2004, the Plan permits
each Director to defer into a separate accounttaiaigd by the Company all or a portion of such Etiwes cash compensation paid by the
Company for services as a Director. A Director realect between two deemed investment alternatigsg an interest investment
alternative and a stock unit investment alternafilee interest investment alternative provideglierpayment of interest on deferred amounts
in the Director’s account at a rate equal to prptus one percent. The stock unit investment altaragrovides that the Company shall credit
the Director’s account with the number of stocktsidietermined by dividing the Director’s deferr@anpensation amount by the fair market
value of a share of the Company’s common stockercbmpensation deferral date. The Director’s agtshall also be credited with any
dividends that would have been paid by the Compeulythe Director held actual shares of the Commacymmon stock. The account
balance attributable to the stock unit investméietiaative may increase or decrease depending fpotmations in the value of the
Company’s common stock and the distribution ofdivids. The stock units credited to a Director'aat is used solely as a device for the
determination of the amount of cash payment toisteilouted to the Director under the Plan. No Dioeavould be entitled to a distribution of
actual shares of the Company’s common stock onyoo¢her stockholder rights with respect to thektonits credited under the Plan. Except
for emergency withdrawals and a change of contrehe(as defined in the Plan), the deferred casbuais in a Director’s account would not
be paid until he or she ceases to be a Directa.Plan does not create a trust and the particgp&tirectors would be general unsecured
creditors of the Company. Since employee Direatorsot receive compensation for serving on the 8oamly non-employee Directors shall
be able to participate in the Plan. The Plan isatanterpreted and administered by the Human ReselCommittee of the Board.

It is anticipated that there will be four vdgyly scheduled meetings of the Board during fi2€85.
Transactions with Management and Others

Mr. W. H. Helmerich, lll, Chairman of the Boardtired from the Company in December of 1989. Purst@ma consulting agreement w
the Company, he receives $154,800 per calenday plearreimbursement of reasonable business, tramdlother expenses in consideration
of his agreement to provide advisory and consubimyices (exclusive of services rendered by Minmtéech as Chairman of the Board) to
the Company. The consulting agreement is autontigtiemewed for successive one-year terms unlessinated by the Company or Mr. W.
H. Helmerich, 1l1.

Mr. Rik Helmerich is a son of Mr. W. H. Helnih, 11l and the brother of Mr. Hans Helmerich.eTf@ompany owns an outdoor shopping
mall and leases space, at competitive rates, taastaurant which is partially owned by Mr. Rik kherich. The restaurant also leases
warehouse space, at competitive rates, from thep@agn The annual rental paid by such restaurathiet@ompany in fiscal 2004 totaled
$90,946.83.

Section 16(a) Beneficial Owner ship Reporting Compliance

For the fiscal year ended September 30, 28I0deports were filed on a timely basis with BIEC, except Douglas E. Fears, Vice
President, Finance and CFO of the Company, filedorm 4 on February 24, 2004, rather than theddte of February 23, 2004. This reg
related, in part, to the sale of 10,000 shareB@f@ompany’s common stock. In making this disclestire Company has relied solely upon
the written representations of its Directors andoexive officers, and copies of the reports theyehfded with the SEC.
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Independent Accountants

The independent public accounting firm selddiy the Company for the current year which addite accounts of the Company for the

fiscal year most recently completed is Ernst & Youh P. Representatives of Ernst & Young LLP areestpd to be present at the
stockholders’ meeting with the opportunity to makstatement if they so desire and to respond tmappate questions.

Audit Fees

The following table sets forth the aggredats and costs paid to Ernst & Young LLP duringl#st two fiscal years for professional

services rendered to the Company:

Years Ended
September 30
2004 2003

Audit Feedd $388,14: $245,02¢
Audit-Related Fee® 51,38( 50,28(
Tax Feed® 98,19. 110,43!
All Other Fees — —
Total $537,71« $405,74-
| |

@

@

©)

For services for auditing the annual financialetants for the years ended September 30, 2004028Jahd the reviews of the financial
statements included in the Company’s Fornt@eports and statutory audits required internafigrfor the fiscal years ended August
2004 and 200t

For the audits of the Company’s Employee Retirerfdan, 401(k) Savings Plan, Flexible Benefits Rlad Maintenance Costs of
Common Area Facilities for a who-owned subsidiary

For services rendered for tax compliance, tax adaitd tax planning, including expatriate tax sewic

The Audit Committee reviews and pre-appreuadit and non-audit services performed by the Cawyigandependent public accountant

as well as the fee charged for such services. plyeewmal is generally provided for up to one yearmétailed as to the particular service or
category of service and is subject to a specifiigett The Audit Committee may also pre-approvei@adr services on a case-by-case basis.
The Audit Committee may delegate mpeproval authority for such services to one or nafriés members, whose decisions are then pres

to the full Audit Committee at its next scheduledeating. For fiscal 2004, all of the audit and naitiservices provided by the Company’s
independent public accountant were ppproved by the Audit Committee in accordance withAudit Committee Charter. In its review of
non-audit service fees, the Audit Committee considenong other things, the possible effect of sarkiices on the auditor’'s independence.

Stockholder Proposals

The Company’s annual meeting for 2006 wilheéd Wednesday, March 1, 2006. Any stockholdehinigto submit a proposal to the

vote of the stockholders at such 2006 annual mgetinst submit such proposal or proposals in writththe Company at its executive office
in Tulsa, Oklahoma, Attention: Corporate Secretarypr before September 28, 2005, in order for guwoposal or proposals to be considered
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for inclusion in the Company’s proxy statement andompanying proxy. For any other proposal thabektolder wishes to have considered
at the Company’s 2006 annual meeting, the Corp&ateetary must receive written notice of such psapduring the period beginning
December 16, 2005, and ending January 10, 2006oBats which are not received in such time peritidwe considered untimely and the
persons serving as proxies will have discretionvbether to vote on such matters at the meetingddition, proposals must also comply with
the Company'’s By-laws and the rules and regulatadribe SEC.

Other Matters

As of this date, management knows of no kassirwhich will come before the meeting other tiet $et forth in the notice of said
meeting. If any other matter properly comes betbheemeeting, the persons named as proxies will @t in accordance with their best
judgment.

By Order of the Board of Directors

= v

STEVEN R. MACKEY
Secretary

Dated: January 26, 2005
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Proxy for Annual Meeting

HELMERICH & PAYNE, INC.

This Proxy Is Solicited by and on Behalf of the Bbaf Directors.

The undersigned hereby appoints as his/her proxiés powers of substitution and revocation, W H&lmerich, Ill, Hans Helmerich, and
Steven R. Mackey, or each of them (the “Proxietg’)ote all shares of Helmerich & Payne, Inc., viahtice undersigned would be entitled to
vote at the Annual Meeting of Stockholders of Heilicte& Payne, Inc., to be held at Boulder Towersaitte Room, BtFloor, 1437 South
Boulder Avenue, Tulsa, Oklahoma, on Wednesday, M2r@2005, at 12:00 noon, Tulsa time, and all aijments thereof.

1. Nominees for Directors of tH*Second Class” for a three-year term are WillianAkmstrong, L. F. Rooney, Ill, and John D. Zeglis.
DIRECTORS RECOMMEND A VOTE FOR ITEM :

O FOR all listed nominee O WITHHOLD vote from O WITHHOLD vote only from
all listed nominee

(Continued on Next Page)




(Continued from First Page)

THIS PROXY WILL BE VOTED IN ACCORDANCE WITH TH WISHES OF THE STOCKHOLDER AS SPECIFIED IN THE
SQUARES AND ON THE LINE PROVIDED ON THE REVERSE SHHEREOF; HOWEVER, IF NO SPECIFICATION IS MADE IN
THE SQUARES OR ON THE LINE PROVIDED, THE SHARES REIPSENTED BY THIS PROXY WILL BE VOTEDFOR THE
ELECTION OF THE FULL SLATE OF DIRECTORS. IF ANY OTER MATTER SHOULD PROPERLY BE BROUGHT BEFORE THE
MEETING, THE PERSONS NAMED AS PROXIES WILL VOTE O8UCH MATTERS IN ACCORDANCE WITH THEIR BEST
JUDGMENT.

PLEASE COMPLETE, SIGN, DATE, AND RETURN PROMPY IN THE ENCLOSED ENVELOPE.

Dated: , 2005.

(Sign here exactly as name appears herein. Wheassaee
held by joint tenants, both must sign. When sigraag
attorney, executor, administrator, guardian, ostea,
please give your full title as such. If a corparatiplease
sign in full corporate name by duly authorized adfi and
give title of officer. If a partnership, pleasersig
partnership name by authorized pers:

(Signature if held jointly



