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PART I. FINANCIAL INFORMATION
HELMERICH & PAYNE, INC. AND SUBSIDIARIES
CONSOLIDATED CONDENSED BALANCE SHEETS

(in thousands, except per share amounts)

ITEM 1. FINANCIAL STATEMENTS

ASSETS
Current asset:
Cash and cash equivalel
Accounts receivable, less reserve of $1,429 at Maic 2005 and $1,265 at September 30, :
Inventories
Deferred income ta
Prepaid expenses and otl
Total current asse

Investment
Property, plant and equipment, |
Other asset

Total asset

LIABILITIES AND SHAREHOLDERS ' EQUITY
Current liabilities:

Accounts payabl

Accrued liabilities

Total current liabilities

Noncurrent liabilities
Long-term notes payab
Deferred income taxe
Other

Total noncurrent liabilitie:

SHAREHOLDERS'’ EQUITY
Common stock, par value $.10 per share: authogeetmon 80,000; issued 53,5
Preferred stock, no shares iss|
Additional paic-in capital
Retained earning
Unearned compensatit
Accumulated other comprehensive inca
Treasury stock, at co

Total shareholde’ equity

Total liabilities and sharehold¢ equity

The accompanying notes are an integral part okteegements.

Unaudited

March 31, September 3(

2005 2004
$ 208,45 $ 65,29¢
133,18 133,26
20,75¢ 20,82¢
4,751 4,34¢
25,78¢ 22,15¢
392,93. 245,88t
157,07¢ 161,53.
959,48° 998,67
662 752
$1,510,15 $1,406,84
$ 24500 $ 28,01
31,22: 31,89
55,72 59,90:
200,00t 200,00t
221,14¢ 194,57:
43,58¢ 38,25¢
464,73t 432,83
5,35 5,35
97,01¢ 85,46¢
881,98 828,76
(149) —
39,10¢ 36,25
(33,619 (41,729
989,70( 914,11(
$1,510,15 $1,406,84
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES

CONSOLIDATED CONDENSED STATEMENTS OF INCOME

(Unaudited)

(in thousands, except per share data)

Operating revenue:
Drilling — U.S. Land
Drilling — U.S. Offshore
Drilling — International
Real Estat

Operating costs and expens
Operating cost
Depreciatior
General and administratiy

Operating income
Other income (expense
Interest and dividend incon
Interest expens
Gain (loss) on sale of investment securi

Income from asset sal
Other

Income before income taxes and equity in incomssjlof affiliate
Income tax provisiol

Equity in income (loss) of affiliate net of incortexes

NET INCOME

Earnings per common sha
Basic
Diluted

Weighted average shares outstand
Basic
Diluted

Dividends declared per common sh

The accompanying notes are an integral part okteegements.

Three Months Ende

Six Months Endet

March 31, March 31,

2005 2004 2005 2004
$122,39: $ 82,47 $231,58:. $157,41(
18,64¢ 18,67¢ 39,00¢ 39,371
41,79¢ 39,311 84,27( 75,27
2,60¢ 2,561 5,27: 5,23¢
185,45( 143,02 360,12¢ 277,29
114,32: 104,95( 225,57 198,73
23,95( 23,40: 47,21 45,67(
9,59:¢ 9,78¢ 18,83¢ 18,89:
147,86: 138,14: 291,62 263,29:
37,58¢ 4,88: 68,50¢ 14,00¢
1,19 51€ 2,15¢ 1,161
(3,246) (3,117 (6,555) (6,339
(36) 7,072 26,31 11,97¢
971 75¢E 11,78 1,63¢
34¢€ 10¢ 34¢€ 11€
(770) 5,34( 34,04t 8,557
36,81¢ 10,22: 102,55( 22,56:
15,15z 4,48 42,28: 9,61°t
687 30¢ 1,39: (311)
$ 22,35( $ 6,04¢ $ 61,66( $ 12,63¢
$ 044 $ 0.1z $ 1.2z $ 0.2t
$ 0.4:c $ 0.1z $ 1.2 $ 0.2t
50,95¢ 50,26: 50,74’ 50,20¢
51,89: 50,90: 51,57: 50,78¢
$ 0.082¢ $ 0.080( $ 0.165( $ 0.160(
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS
(Unaudited)
(in thousands)

OPERATING ACTIVITIES:
Net income

Adjustments to reconcile net income to net caskigea by operating activitie:

Depreciatior
Equity in (income) loss of affiliate before incoraxes
Amortization of deferred compensati
Gain on sale of investment securit
Non-monetary investment ga
Gain on sale of asse
Other-net
Deferred income tax expen
Change in assets and liabilit-
Accounts receivable
Inventories
Prepaid expenses and otl
Income tax receivabl
Accounts payabl
Accrued liabilities
Deferred income taxe
Other noncurrent liabilitie

Net cash provided by operating activit

INVESTING ACTIVITIES:
Capital expenditure
Purchase of investmer
Proceeds from sale of investment secur
Proceeds from asset sa

Net cash provided by (used in) investing activi

FINANCING ACTIVITIES:
Payment of shc-term notes
Dividends paic
Proceeds from exercise of stock opti
Net cash provided by (used in) financing activi

Net increase (decrease) in cash and cash equis

Cash and cash equivalents, beginning of pe
Cash and cash equivalents, end of pe

The accompanying notes are an integral part oetetements.

Six Months Ende:

March 31,

2005 2004
$ 61,66( $ 12,63¢
47,21 45,67(
(2,247) 502
11 10
(26,319 (10,030
— (1,94¢)
(11,78) (1,636
(34¢€) 34
21,94 18,65:
(16,767) (10,899
67 821
(1,539 (1,039
— (11,547
(3,57)) (6,800)
(670) (66€)
5,80¢ 973
4,628 2,42¢
78,08¢ 37,17:
(22,699 (52,65
(5,000) —
62,84: 14,03:
26,45¢ 2,907
61,60: (35,71)
- (5,000)
(8,38() (8,05()
11,84: 3,96:
3,467 (9,087)
143,15 (7,63))
65,29¢ 38,18¢
$208,45.  $ 30,55¢
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES
CONSOLIDATED CONDENSED STATEMENT OF SHAREHOLDERSQUITY
(in thousands — except per share data)

Accumulatec

Additional Other Total
Common Stocl Paic-In Retainec Treasury Stocl  Comprehensiv  Shareholder
Shares  Amount  Capital Earnings Shares  Amount Income Equity
Balance, September 30, 20 53,562¢ $5,35: $ 85,46¢ $828,76: 3,08/ $(41,729$ 36,25 $ 914,11(
Comprehensive Incom
Net Income 61,66( 61,66(
Other comprehensive income,
Unrealized gains on available-
for-sale securities, ni 2,851 2,857
Comprehensive incomr 64,517
Capital adjustment of equity invest 2,682 2,682
Cash dividends $(0.165 per she (8,439 (8,439
Exercise of stock optior 3,79¢ (713 8,04 11,84:
Stock issued unde
Restricted Stock Award Ple 93 (5) 67 —
Tax benefit of stoc-based award 4,97¢ 4,97¢
Amortization of deferred
compensatiol 11
Balance, March 31, 20( 53,52¢ $5,35: $ 97,01¢ (14€) $881,98: 2,366 $(33,619)F 39,10¢ $ 989,70(

The accompanying notes are an integral part obteegements.
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT
(Unaudited)

1. Basis of Presentatic

In the opinion of the Company, the accompanyinguditad consolidated condensed financial statenmnttain all adjustments, consist
only of those of a normal recurring nature, neagstapresent fairly the results of the periodsspréded. The results of operations for the
three and six months ended March 31, 2005, andM2itc 2004, are not necessarily indicative of #sults to be expected for the full
year. These consolidated condensed financial statenshould be read in conjunction with the codsdéid financial statements and nc
thereto in the Compa’s 2004 Annual Report on Form-K and 1(-K/A.

Certain reclassifications have been made to thor pariod amounts to conform to the current pepoabentation
2. Employee Stoc-Based Award:

Employee stock-based awards are accountechfteriAccounting Principles Board Opinion No. 25¢taunting for Stock Issued to
Employees” and related interpretations. Fixed plammon stock options generally do not result in pensation expense, because the
exercise price of the options issued by the Comayuals the market price of the underlying stockhendate of grant. The following
table illustrates the effect on net income andiegsper share as if the Company had applied thedhie recognition provisions of
Statement of Financial Accounting Standards (SHA&)123,“ Accounting for Stoc-Based Compensati”.

Three Months Ende Six Months Ende:
March 31, March 31,
2005 2004 2005 2004
(in thousands except per share amot
Net income, as reporte $22,35( $ 6,04¢ $61,66( $12,63¢
Add: Stock-based employee compensation expensgdiedlin the Consolidated
Statements of Income, net of related tax eff 5 — 7 6
Deduct: Total stock-based employee compensatioaresepdetermined under fair
value based method for all awards, net of rela®cffects (833 (1,019 (1,826 (2,127
Pro forma net incom $21,52: $ 5,03t $59,84: $10,52(
Earnings per shar
Basic-as reportet $ 0.44 $ 0.12 $ 1.27 $ 0.2F
Basic-pro forma $ 0.4z $ 0.1C $ 1.1t $ 0.21
Diluted-as reportet $ 0.4z $ 0.12 $ 1.2C $ 0.2t
Diluted-pro forma $ 041 $ 0.1C $ 1.1¢€ $ 0.21

3. Cash Dividend:

The $.0825 cash dividend declared Decembedd4,2vas paid March 1, 2005. On March 2, 2005sh cividend of $.0825 per share was
declared for shareholders of record on May 13, 2f8%able June 1, 20C

4. Inventories

Inventories consist primarily of replacement partsl supplies held for use in the Com(’s drilling operations

-7-
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT
(Unaudited)

5. Sale of Investment Securiti

Net income includes aft-tax gains and losses from the sale of availahleséde securities and non-monetary investment garfsllows
(in thousands, except per share amou

Three Months Ende Six Months Endet
March 31, March 31,
2005 2004 2005 2004

After-tax gain (loss $ (19 $ 4,337 $16,04: $ 6,201
Earnings per diluted sha $ — $ 0.0¢ $ 0.31 $ 0.12
Non-monetary investment ga $ — $ — $ — $ 1,19¢
Earnings per diluted sha $ — $ — $ — $ 0.0Z

6. Summary of Availabl-for-Sale Securitie

The following is a summary of available-foresakcurities, which excludes those accounted fdeutine equity method of accounting and
assets held in a Non-qualified Supplemental Savitigs. The assets held in the Nqumalified Supplemental Savings Plan are valuedis
market which totaled $6.3 million at March 31, 2@0% $5.6 million at September 30, 2004. The rembamounts for investments
accounted for under the equity method are $44.Bomiand $57.8 million at March 31, 2005 and Seften80, 2004, respectivel

Gross Gross Est.
Unrealizet Unrealizet Fair
Cost Gains Losses Value
(in thousands
Equity Securities 03/31/C $30,97¢ $ 74,95¢ $ 74 $105,86:
Equity Securities 09/30/C $27,81: $70,44¢ $ 17C $ 98,08¢
7. Comprehensive Incon
Comprehensive income, net of related tax, is devisl (in thousands
Three Months Ende Six Months Endet
March 31, March 31,
2005 2004 2005 2004
Net Income $22,35( $ 6,04¢ $61,66( $12,63¢
Other comprehensive incorr
Net unrealized gain on securiti 1,827 4,691 2,851 10,00:
Amortization of unrealized loss on derivative instrents — — — 72
Other comprehensive incor 1,827 4,691 2,851 10,07¢
Comprehensive incon $24,17; $10,73¢ $64,51" $22,71:

The components of accumulated other comprehenspgerie, net of related taxes, are as follows (inshods)

March 31 September 3

2005 2004
Unrealized gain on securities, 1 $46,42¢ $ 43,57
Minimum pension liability (7,320 (7,320
Accumulated other comprehensive inca $39,10¢ $ 36,250
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT
(Unaudited)

8. Notes payable and lo-term deb!

At March 31, 2005, the Company had $200 miliilotong-term debt outstanding at fixed rates ardunities as summarized in the
following table.

Issue Amoun Maturity Date Interest Rat

$25,000,00( August 15, 200 5.51%
$25,000,00( August 15, 200 5.91%
$75,000,00( August 15, 201 6.4€%
$75,000,00( August 15, 201 6.5€%

The terms of the debt obligations require the Camgga maintain a minimum ratio of debt to total italization.

At March 31, 2005, the Company had a committed cunsel line of credit totaling $50 million. Lettev§ credit totaling $14.4 million wel
outstanding against the line, leaving $35.6 millkwailable to borrow. Under terms of the line cddit, the Company must maintain cer!
financial ratios including debt to total capitalipa and debt to earnings before interest, taxegratiation, and amortization, and maintain
a minimum level of tangible net worth. The inteneste varies based on LIBOR plus .875 to 1.125gdror prime minus 1.75 percent to
prime minus 1.50 percent depending on the ratissri#ed above. The line of credit matures in J2805. The Company intends to renew
the existing line of credit or obtain a similar ifag at the expiration date

9. Earnings per shal

Basic earnings per share is based on the veglghterage number of common shares outstandinggdtimé period. Diluted earnings per
share includes the dilutive effect of stock optiansl restricted stocl

A reconciliation of the weighteaverage common shares outstanding on a basic eneddbasis is as follow:

Three Months Ende Six Months Endet
March 31, March 31,
2005 2004 2005 2004
(in thousands
Basic weighte-average share 50,95¢ 50,26: 50,74: 50,20¢
Effect of dilutive shares
Stock options and restricted stc 93€ 64C 824 57&

Diluted weighte-average share 51,89! 50,90: 51,57 50,78¢

10. Income Taxe:!

The Company’s effective tax rate was 41.2%hanfirst six months of fiscal 2005, compared td642.n the first six months of fiscal
2004. The effective rate differs from the U.S. fedstatutory rate of 35% primarily due to statd fareign taxes

11. Commitments

The Company, on a regular basis, makes commtsrer the purchase of contract drilling equipméitMarch 31, 2005, the Company
had commitments outstanding of approximately $3illion for the purchase of drilling equipme

-9-
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT
(Unaudited)

12. Segment informatio

The Company operates principally in the corttdsitling industry. The Company’s contract driljrbusiness includes the following
operating segments: U.S. Land, U.S. Offshore Riatfand International. The contract drilling op@ras consist primarily of contracting
Company-owned drilling equipment primarily to magikrand gas exploration companies. The Companyeay international areas of
operation include Venezuela, Colombia, EcuadorgAtima and Bolivia. The Company also has a Reat&Segment whose operations
are conducted exclusively in the metropolitan arfegulsa, Oklahoma. The primary areas of operatinolside a major shopping center
and several multi-tenant warehouses. Each repertsgment is a strategic business unit which isagech separately. Other includes
investments and corporate operatic

The Company evaluates performance of its setised upon operating income or loss from oersitbefore income taxes which
includes revenues from external and internal custepdirect operating costs; depreciation; anctatied general and administrative
costs; but excludes corporate costs for other de&dren and other income and expense. General @méhéstrative costs are allocated to
the segments based primarily on specific identifice and to the extent that such identificationas practical, on other methods which
the Company believes to be a reasonable refleofitime utilization of services provide

Summarized financial information of the Compamgportable segments for the six months endedciMat, 2005, and 2004, is shown in
the following tables

External Inter- Total Operating
(in thousands Sales Segmen Sales Income
March 31, 2005
Contract Drilling:
U.S. Land $231,58: $ — $231,58: $61,38¢
U.S. Offshore 39,00¢ — 39,00¢ 8,34(
International 84,27( — 84,27( 9,77¢
354,85 — 354,85 79,504
Real Estat 5,272 39z 5,66¢ 1,93¢
Other — — — (13,850)
Eliminations — (399) (393 91t
Total $360,12¢ $ — $360,12! $ 68,50¢
External Inter- Total Operating
(in thousands Sales Segmen Sales Income
March 31, 2004
Contract Drilling:
U.S. Land $157,41( $ = $157,41( $ 12,202
U.S. Offshore 39,37 — 39,377 8,092
International 75,27 — 75,27 5,19¢
272,05¢ — 272,05! 25,48¢
Real Estatt 5,23¢ 517 5,75t 2,30z
Other — — — (13,786
Eliminations — (517) (517) —
Total $277,29° $ — $277,29° $ 14,00¢

-10-
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT
(Unaudited)

Summarized financial information of the Companygpartable segments for the three months ended MErch005, and 2004, is shown in
the following tables:

External Inter- Total Operating
(in thousands Sales Segmen Sales Income
March 31, 2005
Contract Drilling:
U.S. Land $122,39: $ — $122,39: $35,79]
U.S. Offshore 18,64¢ — 18,64¢ 4,17z
International 41,79¢ — 41,79¢ 3,582
182,84. — 182,84. 43,55!
Real Estat: 2,60¢ 20z 2,81( 861
Other — — — (7,286
Eliminations — (202) (202) 46C
Total $185,45( $ — $185,45( $37,58¢
External Inter- Total Operating
(in thousands Sales Segmen Sales Income
March 31, 2004
Contract Drilling:
U.S. Land $ 82,47 $ — $ 82,47 $ 5,741
U.S. Offshore 18,67¢ — 18,67¢ 3,88(
International 39,31 — 39,31 1,55¢
140,46: — 140,46: 11,182
Real Estat: 2,561 197 2,75¢ 1,04¢
Other — — — (7,345
Eliminations — (197 (197 —
Total $143,02«  $ —  $143,02« $ 4,88¢

-11-
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT

(Unaudited)

The following table reconciles segment operatirgme per the table above to income before incomestand equity in income (loss) of
affiliate as reported on the Consolidated Condei&tatements of Income.

Segment operating incon

Other income (expense
Interest and dividend incon
Interest expens
Gain (loss) on sale of investment securi
Income from asset sal
Other

Total other incom

Income before income taxes and equity in incomssjlof affiliate

Total Assets
U.S. Land
U.S. Offshore
International

Real Estatt
Other

Three Months Ende

Six Months Ende:

March 31, March 31,
2005 2004 2005 2004
(in thousands

$37,58¢ $ 4,88: $ 68,50¢ $14,00¢
1,19 51¢€ 2,15¢ 1,161
(3,246 (3,117 (6,555) (6,339
(36) 7,07z 26,31¢ 11,97¢
971 755 11,78 1,63¢
34¢€ 10¢ 34€ 11€
(770) 5,34( 34,04¢ 8,557
$36,81¢ $10,22¢ $102,55( $22,56:

March 31, September 3
2005 2004
(in thousands

$ 752,390 $ 742,64
94,03 102,55
239,27 261,89

1,085,691  1,107,09;

32,65: 33,04«
391,80¢ 266,70t
$1,510,15 $1,406,84-

The following table presents revenues from extecmatomers by country based on the location ofisemrovided.

Operating revenue
United State!
Venezuele
Ecuadot
Other Foreigr

Total

Three Months Ende

Six Months Ende:

March 31, March 31,
2005 2004 2005 2004
(in thousands
$143,65: $103,71: $275,85¢ $202,02!
15,88¢ 12,63’ 33,22 26,38¢
14,60: 9,961 27,961 22,38t
11,30¢ 16,718 23,08 26,50
$185,45( $143,02: $360,12¢ $277,29

-12-
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HELMERICH & PAYNE, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED CONDENSED FINANCIAL STATEMENT
(Unaudited)

13. Pensions and Other P-retirement Benefit
The following provides information at March 31, Z0&nd 2004 as to the Compi's sponsored domestic defined benefit pension

Components of Net Periodic Benefit C

Three Months Ende Six Months Endet
March 31, March 31,
2005 2004 2005 2004
(in thousands
Service Cos $ 1,13¢ $ 1,00€ $ 2,27: $ 2,01z
Interest Cos 1,154 1,101 2,30¢ 2,20z
Expected return on plan ass (1,099 (2,059 (2,189 (2,117
Amortizatior-prior service cos — 5 — 10
Recognized net actuarial la 23¢ 18¢ A7¢€ 37¢
Net pension expen: $ 1,43¢ $ 1,24 $ 2,87( $ 2,48¢
Plan Assets
The weighted-average asset allocations for theipemdan by asset category follow:
At March 31, 2005 2004
Asset Categor
Equity Securities 73.8% 70.8%
Debt Securitie: 25.1% 27.%
Real Estate and Oth 1.1% 1.2%
Total 100.(% 100.(%

Employer Contributions
The Company anticipates that no funding of the jpenglan will be required in fiscal 2005.

14. Recently Issued Accounting Standa

In December, 2004, the Financial Accountingh8tads Board (FASB) issued SFAS No. 123 (revisétp0'Share-Based Payment”,
which is a revision of FASB Statement No. 123, “Aignting for Stock-Based Compensatio8tatement 123(R) supersedes APB Opi
No. 25,“Accounting for Stock Issued to Employees” and adseeRASB Statement No. 95, “Statement of Cash FloWsé Statement
requires all share-based payments to employedading grants of employee stock options, to be gacxed in the financial statements
based on their fair value. The Statement is effeddi the beginning of the first interim or annpatiod beginning after June 15, 2005
with the SEC allowing for implementation at the imeing of the first fiscal year beginning after &utb, 2005. The Company plans to
adopt the new standard October 1, 2005, its fid@@6 first quarter ending December 31, 2005, utttemodified-prospective-transition
method. The Company will recognize compensation fosshare-based payments to employees basecorgthnt-date fair value from
the beginning of the fiscal period in which theaguition provisions are first applied. Measurememd attribution of compensation cost
for awards that were granted but not vested poidh¢ date the Company adopts will be based osah® estimate of the grant-date fair
value and the same attribution method used preliausler Statement 123 for pro forma disclosure.tRose awards that are granted,
modified or settled after the Company adopts tlaeBient, compensation cost will be measured amgjnézed in the financial
statements in accordance with the provisions aegtant 123(R). The Company expects to incur additioompensation expense of
approximately $1 million in the fiscal 2006 firstarter ending December 31, 20

-13-
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIMNCIAL CONDITION
AND RESULTS OF OPERATIONS
March 31, 2005

Risk Factors and Forward-Looking Statements

The following discussion should be read in conjiorctvith the consolidated condensed financial stetets and related notes included
elsewhere herein and the consolidated financitdstants and notes thereto included in the Comp&00¢ Annual Report on Form 10-K.
The Company'’s future operating results may be tgtbby various trends and factors, which are beybadCompany’s control. These
include, among other factors, fluctuations in naltgas and crude oil prices, expiration or termarabf drilling contracts, currency exchange
losses, changes in general economic and politaraditions, rapid or unexpected changes in techiedognd uncertain business conditions
that affect the Company’s businesses. Accordinuagt results and trends should not be used bytonget® anticipate future results or trends.

With the exception of historical information, thatrers discussed in Managemeriiscussion & Analysis of Financial Condition aResults

of Operations includes forward-looking statemeftgese forward-looking statements are based onwsmassumptions. The Company
cautions that, while it believes such assumptiortsetreasonable and makes them in good faith, &sbéants almost always vary from actual
results. The differences between assumed factaendl results can be material. The Company isithio this cautionary statement to take
advantage of the “safe harbor” provisions of thede Securities Litigation Reform Act of 1995 famy forward-looking statements made by,
or on behalf of, the Company. The factors iderdifie this cautionary statement are important factbut not necessarily all important factc
that could cause actual results to differ matgritbm those expressed in any forward-looking steget made by, or on behalf of, the
Company.

RESULTS OF OPERATIONS

Three Months Ended March 31, 2005 vs. Three MonthEnded March 31, 2004

The Company reported net income of $22.4 milliod.48 per diluted share) from operating revenuekl86.5 million for the second quarter
ended March 31, 2005, compared with net incomesd #illion ($0.12 per diluted share) from reveno&$143.0 million for the second
quarter of fiscal year 2004. Net income for theoselcquarter of fiscal 2004 includes $4.3 millio®.@ per diluted share) of gains from the
sale of available-for-sale securities. There werenaterial security transactions in the secondtquaf fiscal 2005.

The following tables summarize operations by bussreegment for the three months ended March 35, @@ 2004. Operating statistics in
the tables exclude the effects of offshore platfard international management contracts, and dnolotde reimbursements of “out-of-
pocket” expenses in revenue, expense and margidayecalculations. Per day calculations for intéamal operations also exclude gains and
losses from translation of foreign currency tratisas.

2005 2004
(in 00C's, except days and per day amot

U.S. LAND OPERATIONS

Revenue: $ 122,39 $ 82,477
Direct operating expens: 69,69: 60,94:
General and administrative expel 1,83¢ 1,867
Depreciatior 15,06 13,92(
Operating incom: $ 35,79: $ 5,74
Activity days 7,58¢ 6,75¢
Average rig revenue per d. $ 15,01¢ $ 11,21¢
Average rig expense per d $ 8,07 $ 8,03
Average rig margin per de $ 6,944 $ 3,18¢
Rig utilization 94% 86%
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U.S. LAND operating income increased to $35.8 willfor the second quarter of fiscal 2005 compawe®bt 7 million in the same period of
fiscal 2004. Revenues were $122.4 million and $&2Ibon in the second quarter of fiscal 2005 al®d2, respectively. Included in land
revenues for the three months ended March 31, 26632004 are reimbursements for “out-of-pocket’emges of $8.4 million and

$6.7 million, respectively. The $30.1 million inese in operating income was primarily the resulhofeased rig days and higher dayrates.

Average land rig margin per day was $6,944 and8g3far the second quarter of fiscal 2005 and 20€gpectively. The significant increase
in margins was due to higher dayrates. Land rigzation was 94% and 86% for the second quartéisoél 2005 and 2004, respectively.
Land rig revenue days for the second quarter 052@€re 7,589 compared with 6,758 for the same gari@004, with an average of 84.3
and 74.3 rigs working during the second quartdissal 2005 and 2004, respectively. Land depremiatixpense increased to $15.1 million in
the second quarter of fiscal 2005, compared to%d8lion in the same period of fiscal 2004. Thergnse is the result of having three
additional rigs in the United States during theosekcquarter of 2005 compared to the second quelr004. The additional rigs are the result
of one transferred from Venezuela and one traresdédnom Chad, both in the first quarter of 2005 #relthird rig is the result of a flex rig
constructed and placed in service in the third tguanf 2004.

The Company will begin construction of 13 new dhdl rigs in the third quarter of 2005. Under termfign agreement with an operator, the
Company will operate 10 new rigs, each under aetlyear term contract at a fixed dayrate plus aetanditional incentive payments based
upon savings realized by the operator. The figstgischeduled for completion by November, 200%h wie remaining nine expected to be
delivered to the field at the rate of one per mdh#reafter. The Company currently has a letténteit with another operator to operate three
rigs on thregrear term contracts. The Company expects to detimernew rig per month starting November, 2005. toked capital cost of th
construction is estimated at $125 million with appmately $50 million spent in fiscal 2005 and $78lion in fiscal 2006. The construction
will be financed primarily by internally generatedsh flows.

2005 2004
(in 00C's, except days and per day amot

U.S. OFFSHORE OPERATIONS

Revenue: $ 18,64¢ $ 18,67¢
Direct operating expens: 10,99: 10,991
General and administrative expel 817 767
Depreciatior 2,66¢ 3,031
Operating incomi $ 4,17z $ 3,88(
Activity days 45( 45k
Average rig revenue per d. $ 29,29° $ 28,64
Average rig expense per d $ 14,92¢ $ 14,48:
Average rig margin per de $ 14,36¢ $ 14,16:
Rig utilization 45% 42%

U.S. OFFSHORE operating income for the second quaftfiscal 2005 increased 7.5% compared to thersgquarter of fiscal 2004. The
increase is primarily the result of a lower depation expense due to an asset impairment chargedestin the fourth quarter of fiscal 2004.
Additionally, average rig revenue per day increashie activity days remained constant. Includedfiishore revenues for the three months
ended March 31, 2005 and 2004 are reimbursementedtof-pocket” expenses of $1.4 million and $iélion, respectively.
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Five of the Company’s eleven platform rigs are ently contracted and a sixth rig has been contidcistart operations late in the third
quarter of 2005. The Company continues to foregasbw recovery in its offshore segment, but somyeiiries for future work are being
pursued and the Company is optimistic that onetiaadil rig will be contracted by September, 2005.

2005 2004
(in 00C's, except days and per day amot

INTERNATIONAL OPERATIONS

Revenue: $ 41,79¢ $ 39,31:
Direct operating expens: 32,92( 32,05¢
General and administrative expel 497 561
Depreciatior 4,80( 5,13¢
Operating incom: $ 3,682 $ 1,55¢
Activity days 1,72¢ 1,47:
Average rig revenue per d. $ 19,43( $ 21,84¢
Average rig expense per d $ 13,67: $ 16,64¢
Average rig margin per de $ 5,75¢ $ 5,20¢
Rig utilization 71% 51%

INTERNATIONAL DRILLING operating income for the send quarter of fiscal 2005 was $3.6 million, congghto $1.6 million in the san
period of 2004. Included in operating income iseaohange loss in Venezuela of $1.6 million in theasnd quarter of 2005, compared to an
exchange loss of $1.4 million for the same pero@004. Rig utilization for international operatioaveraged 71% for this year's second
quarter, compared with 51% for the second quaftéscal 2004. An average of 19.2 rigs worked dgrihe current quarter, compared to 16.2
rigs in the second quarter of fiscal 2004. Inteorat! revenues were $41.8 million in the secondtguaf fiscal 2005, compared with

$39.3 million in the second quarter of fiscal 2004e increase in revenue is attributable to in@daxctivity days offset by a decrease in
average rig revenue per day. Included in Intermali®rilling revenues for the three months endedd#&1, 2005 and 2004, respectively, are
reimbursements for “out-of-pocket” expenses of $8ilion and $3.5 million, respectively. Deprec@tidecreased as compared to the seconc
quarter of 2004 due to transferring five rigs t&ULand operations.

Currently in Venezuela, the Company has eight diegpoperating for PDVSA with a ninth deep rig sghled to go to work in the third
quarter for PDVSA. The Company is bidding on ott@ntracts that offer possibilities for one 3,000 ¢ep land rig and two 2,000 HP deep
land rigs.

Ecuador’s rig utilization was 100% and 67% for seeond quarter of fiscal 2005 and 2004, respegtiielthose same comparative quarters,
an average of 8.0 rigs and 5.4 rigs worked.

Two deep rigs worked at 96% activity in Colombiaidg the second quarter of 2005, compared to nweifgcin the second quarter 2004. The
Company anticipates the two working rigs to renstive through the end of the fiscal year. Duringhbsecond quarters of 2005 and 2004,
Argentina had one rig working. Bolivia had no aityiduring the second quarter 2005 compared torigneorking during the second quarter
2004. Two of the three idle rigs in Bolivia are tacted to begin work in the third quarter 2005e Third rig will be moved to Argentina and
is expected to begin work in the fourth quarter®206 the second quarter 2004, Chad had one rigingrChad had no activity in the second
guarter 2005, as those operations ceased at thef éisdal 2004. The rig has been moved to the Ugdd Operations and is currently under
contract.
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In the second quarter of 2005 and 2004, there wagig working in Hungary. The contract in Hungargs completed early in the second
quarter of 2005, and the rig arrived in Houstopnil, 2005.

OTHER

Interest and dividend income increased to $1.2anilin the second quarter of 2005 compared to $llfomin the second quarter of 2004.
The increase is due to higher earnings from ine@asash and cash equivalent balances.

Income from the sale of investment securities endacond quarter of 2004 was $7.1 million. Gairiheax were $4.3 million ($0.09 per
diluted share). The Company sold its entire pasitib140,000 shares in ConocoPhillips during themed quarter of 2004. In the second
quarter of 2005, the Company had no income fronséte of securities.

Interest expense was $3.2 million in the secondtquaf fiscal 2005, compared to $3.1 million ire t,ame period of fiscal 2004. Interest
expense is primarily attributable to the $200 roiiliong-term debt for both comparable quartersshmlt-term borrowings along with
capitalized interest of $.2 million in fiscal 2004.

Six Months Ended March 31, 2005 vs. Six Months EndeMarch 31, 2004

The Company reported net income of $61.7 millioh 2 per diluted share) from operating revenueg3éD.1 million for the six months
ended March 31, 2005, compared with net incomelafémillion ($0.25 per diluted share) from opergtievenues of $277.3 million for the
first six months of fiscal year 2004. Net incometiee first six months of fiscal 2005 includes ¥l illion ($0.31 per diluted share) of after-
tax gains from the sale of available-for-sale siiest Net income for the first six months of fis@804 includes $6.2 million ($0.12 per
diluted share) of after-tax gains from the salewdilable-for-sale securities and a non-monetargstment gain of $1.2 million ($0.02 per
diluted share).

The following tables summarize operations by bussreegment for the six months ended March 31, 26832004. Operating statistics in the
tables exclude the effects of offshore platform emeérnational management contracts, and do ntudecreimbursements of “out-of-pocket”
expenses in revenue, expense and margin per daylatédns. Per day calculations for internationagmtions also exclude gains and losses
from translation of foreign currency transactions.

2005 2004
(in 00C's, except days and per day amot

U.S. LAND OPERATIONS

Revenue: $ 231,58 $ 157,41
Direct operating expens: 136,67. 114,43:
General and administrative expel 3,70¢ 3,792
Depreciatior 29,81¢ 26,98:
Operating incomi $ 61,38¢ $ 12,20z
Activity days 15,177 13,03¢
Average rig revenue per d. $ 14,19: $ 11,23¢
Average rig expense per d $ 7,93¢ $ 7,94(
Average rig margin per de $ 6,25: $ 3,29¢
Rig utilization 93% 83%
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U.S. LAND operating results in the first six monthiffiscal 2005 increased significantly from thergaperiod in fiscal 2004. Operating
income was $61.4 million and $12.2 million in thestf six months of fiscal 2005 and 2004, respetyive

Revenues were $231.6 million in the first six manti fiscal 2005, compared with $157.4 million lire tsame period of fiscal 2004. Included
in land revenues for the six months ended Marct28@5 and March 31, 2004 are reimbursements fardbpocket” expenses of $16.2
million and $10.9 million, respectively. The $49r#llion increase in operating income was primatilg result of higher land rig margins and
increased rig days, partially offset by increasegrdciation.

The 90% increase in margins was due to higher tiesyia fiscal 2005. Land rig utilization was 93%&@88% for the six months of fiscal 20
and 2004, respectively. Land rig revenue daysHeffirst six months of 2005 were 15,177 comparat 8,038 for the same period of 2004,
with an average of 83.4 and 71.2 rigs working duitime first six months of fiscal 2005 and 2004 pesdively. The increase in rig days and
average rigs working is attributable to increasetiValy days for the same rigs working in 2005 &4 and two of the five rigs transferred
from the international fleet working. The 11% irase in depreciation is the result of the five adddl rigs transferred from the international
operations during fiscal 2005.

2005 2004
(in 00C's, except days and per day amot

U.S. OFFSHORE OPERATIONS

Revenue: $ 39,00¢ $ 39,371
Direct operating expens: 23,83¢ 23,71¢
General and administrative expel 1,651 1,49¢
Depreciatior 5,17¢ 6,07(
Operating incomi $ 8,34( $ 8,092
Activity days 1,01z 91t
Average rig revenue per d. $ 27,35( $ 30,617
Average rig expense per d $ 14,55 $ 16,04:
Average rig margin per de $ 12,79¢ $ 14,57¢
Rig utilization 51% 42%

U.S. OFFSHORE operating revenues and income rehaiteady. Included in offshore revenues for thexeixths ended March 31, 2005 i
March 31, 2004 are reimbursements for “out-of-pttk&penses of $2.9 million and $3.2 million, respesi}i. Operating income increasec
$8.3 million in the first six months of fiscal 206®m $8.1 million in the first six months of 200Rig days were 1,013 and 915 for the firs
months of fiscal 2005 and 2004, respectively. Riligation for the same periods was 51% and 42%peetively.

Five of the Company’s eleven platform rigs are ently contracted and a sixth rig has been contidcistart operations late in the third
quarter of 2005. The Company continues to foregasbw recovery in its offshore segment, but somyeiiries for future work are being
pursued and the Company is optimistic that onetimadil contract will be secured by September, 2005.
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2005 2004
(in 00C's, except days and per day amot

INTERNATIONAL OPERATIONS

Revenue: $ 84,27( $ 75,27
Direct operating expens: 63,77¢ 58,72¢
General and administrative expel 1,15(C 1,18¢
Depreciatior 9,56¢ 10,16(
Operating incomi $ 9,77¢ $ 5,19¢
Activity days 3,551 3,007
Average rig revenue per d. $ 19,31¢ $ 20,44
Average rig expense per d $ 13,50¢ $ 14,98¢
Average rig margin per de $ 5,817 $ 5,45%
Rig utilization 71% 52%

INTERNATIONAL DRILLING operating income in the fitssix months of fiscal 2005 was $9.8 million, comgzhto $5.2 million in the san
period of 2004. The increase in operating inconpiimarily the result of increased rig activity.gRitilization for international operations
averaged 71% for the first six months of fiscal 20€bmpared with 52% for the first six months stfl 2004. An average of 19.6 rigs
worked during the first six months of fiscal 20@5mpared to 16.5 rigs in the first six months etél 2004. International revenues were
$84.3 million and $75.3 million in the first six mitis of fiscal 2005 and 2004, respectively. Incthdelnternational Drilling revenues for the
six months ended March 31, 2005 and 2004, respdgtiare reimbursements for “out-of-pocket” expense$6.9 million and $6.8 million,
respectively. The overall increase in margin psgrwas primarily the result of the increase in rax@days in Venezuela at attractive margins
and increased rig activity in Venezuela, Colombid Bcuador.

Effective March 3, 2005, the Central Bank of Versawauthorized the devaluation of the bolivar frd®20 to 2150. Included in direct
operating expenses for the six months ended MakcB@5 is a $1.6 million exchange loss relateithéoVenezuelan currency devaluation,
compared to a $1.4 million currency devaluatiors lfis the same period in 2004.
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OTHER

Interest and dividend income increased to $2.4anilin the first six months of 2005, compared to2¥hillion in the same period of fiscal
2004. The increase is attributable to higher egsfrom increased cash and cash equivalent balances

Income from the sale of investment securities iaseel to $26.3 million in the first six months afdal 2005, compared to $12.0 million in the
same period of fiscal 2004. The first six month20@®5 includes gains from the sale of securitie2®.3 million, $16.0 million after-tax
($0.31 per diluted share), primarily from the safld,000,000 shares of Atwood Oceanics, Inc. Tist §ix months of 2004 includes gains
from the sale of available-for-sale securities b®3 million, $6.2 million after-tax ($0.12 perulied share) and a non-monetary investment
gain of $1.9 million, $1.2 after-tax ($0.02 pernuiédd share).

The value of the Company’s remaining portfolio vagproximately $238.9 million at March 31, 2005. Hfter-tax value was approximately
$159.2 million.

Income from asset sales increased to $11.8 miltighe first six months of 2005, compared to $1ibiom in the same period of fiscal 2004.
The increase of $10.2 million is primarily due e tsale of two deep domestic land rigs.

LIQUIDITY AND CAPITAL RESOURCES

Cash and cash equivalent balances increased to5520l8on at March 31, 2005 from $65.3 million &&ptember 30, 2004. The increase in
cash and cash equivalents is the result of prodeeassales of securities of $62.8 million, proce@éwm asset sales of $26.5 million and net
cash provided by operating activities of $78.1 ianill In the first six months of 2004, net cash jled by operating activities was

$37.2 million.

Capital expenditures were $22.7 million and $52illian for the first six months of fiscal 2005 a@804, respectively. Capital expenditures
decreased from 2004 due to the completion of thegamy’'s FlexRig3 construction project. The Compuatill/begin construction of
FlexRig4 in the third quarter of 2005 with the fitwo of thirteen rigs to be completed in NovemI2805.

The Company anticipates capital expenditures tagpeoximately $125 million for fiscal 2005. Inclutlen the $125 million is approximately
$50 million for part of the estimated constructafnl3 new drilling rigs. Capital expenditures vk financed primarily by internally
generated cash flows. A total of five new rigs wesenpleted during the six months ended March 30420

Current cash, investments in short-term money niadeurities and cash generated from projectedatipgractivities are expected to meet
our estimated capital expenditures and other egpezzish requirements for fiscal 2005. The Compangsbtedness totaled $200 million at
March 31, 2005, as described in Note 8 to the Qateted Condensed Financial Statements.

There were no other significant changes in the Gomis financial position since September 30, 2004.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

For a description of the Company’s market risks, se

“Iltem 7 (a). Quantitative and Qualitative Blzsures About Market Risk” in the Company’s 200dn&al Report on Form 10-K filed
with the Securities and Exchange Commission on Déee 13, 2004

Note 8 to the Consolidated Condensed Financiak®knts contained in Part | Iltem 1 hereof with rddarinterest rate risl

On page 17 of Results of Operations containétbm 2 hereof with regard to foreign currenggleange rate risk with operations
ceasing in Hungary, ar

On page 19 of Results of Operations containéttm 2 hereof with regard to foreign currenggleange rate risk due to the currency
devaluation in Venezuel

Item 4. CONTROLS AND PROCEDURES

a)

b)

Evaluation of disclosure controls and praced. As of the end of the period covered by thiaferly Report on Form 10-Q, the
Company’s management, under the supervision aridthet participation of the Company’s Chief Execet®dfficer and Chief
Financial Officer, evaluated the effectivenesshef design and operation of the Company’s disclosangrols and procedures. Based
on that evaluation, the Compé s Chief Executive Officer and Chief Financial Officoelieve that

. the Company'’s disclosure controls and procesiare designed to ensure that information reduade disclosed by the
Company in the reports it files or submits under $ecurities Exchange Act of 1934 is recorded,g8®ed, summarized
and reported within the time periods specifiechi@ 8EC' s rules and forms; ar

. the Company’s disclosure controls and prooegsloperate such that important information flowappropriate collection
and disclosure points in a timely manner and dexfe to ensure that such information is accutealand
communicated to the Company’s management, and kremlen to the Company’s Chief Executive Officer aliief
Financial Officer, particularly during the periocden this Quarterly Report on Form 10-Q was prepas@ppropriate to
allow timely decisions regarding the required discire.

Changes in internal control over financegarting. There have been no changes in the Congpaatgrnal control over financial
reporting during the Company’s last fiscal quattet have materially affected, or are reasonakbfyito materially affect, the
Compan’s internal control over financial reportir

Section 404 of the Sarbar@sley Act of 2002 will require the Company to indiian internal control report of management with
annual report on Form 10-K for the fiscal year egdseptember 30, 2005. The internal control repast contain (1) a statement of
managemens responsibility for establishing and maintainimigguate internal control over financial reportingthe Company, (2)
statement identifying the framework used by managerto conduct the required evaluation of the éffeaess of our internal
control over financial reporting, (3) managemenssessment of the effectiveness of the Companygemia control over financial
reporting as of the end of our most recent fisearyincluding a statement as to whether or noCimapany’s internal control over
financial reporting is effective, and (4) a statetthat our independent auditors have issued astation report on management’s
assessment of the Comp?’s internal control over financial reportir

-21-




Table of Contents

PART I. FINANCIAL INFORMATION
March 31, 2005

Item 4. CONTROLS AND PROCEDURES (continued)

We are currently undergoing a comprehensive effiopreparation for compliance with Section 404k Sarbanes-Oxley Act of 2002. This
effort includes the documentation, testing andeevdf our internal controls under the directiorsehior management. During the course of
these activities, we have identified certain in&igcontrol issues which senior management beliaees to be improved. As a result, we are
evaluating and implementing improvements to owgrimal controls over financial reporting and wilhtimue to do so. These improvements
include further formalization of policies and prdoges, improved segregation of duties, and impravEmation technology system
controls. To date, we have not identified any nmakénternal control weaknesses.

PART Il. OTHER INFORMATION
Item 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITHOLDERS

The Annual Meeting of Stockholders of Helmerich &y#e, Inc. was held on March 2, 2005, for the psepaf electing three members of the
Board of Directors. No other matters were submitted/ote to the stockholders. Proxies for the rimgetvere solicited by and on behalf of
Board of Directors of Helmerich & Payne, Inc., ahdre was no solicitation in opposition to suchciition. Each of the nominees for
directorship were elected by the affirmative vota plurality of the shares of voted common stddke number of votes for and withheld
from each Director, respectively, were as follodshn D. Zeglis, 47,086,919 for and 276,887 shaitsheld; L. F. Rooney, I, 32,470,121
for and 14,893,685 shares withheld; and WillianAtmstrong, 47,084,515 for and 279,291 shares withfiéhere were no broker non-votes
or other abstentions. The other Directors whosa taroffice as Director continued after the meetimg Hans Helmerich, George S. Dotson,
Paula Marshall-Chapman, W. H. Helmerich, Ill, GleanCox, and Edward B. Rust, Jr.

Item 6. EXHIBITS AND REPORTS ON FORM 8-K
(a) Exhibits
31.1 Certification of Chief Executive Officer, as AdogtBursuant to Section 302 of the Sarb-Oxley Act of 2002

31.2 Certification of Chief Financial Officer, as Adogt@ursuant to Section 302 of the Sarb-Oxley Act of 2002

32 Certification of Chief Executive Officer andhi€f Financial Officer Pursuant to 18 U.S.C. Settl@50, as Adopted Pursuant to
Section 906 of the Sarbar-Oxley Act of 2002
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Pursuant to the requirements of the Secuitiehange Act of 1934, the Registrant has duly @dukis report to be signed on its behalf by
the undersigned thereunto duly authorized.

HELMERICH & PAYNE, INC.
(Registrant)

Date: May 6, 2005 By: /S/ HANS C. HELMERICH
Hans C. Helmerich, Preside

Date: May 6, 2005 By: /S/ DOUGLAS E. FEARS
Douglas E. Fears, Chief Financial Offic
(Principal Financial Officer

Exhibit Index

31.1 Certification of Chief Executive Officer, as AdogtBursuant to Section 302 of the Sarb-Oxley Act of 2002
31.2 Certification of Chief Financial Officer, as Adogt@ursuant to Section 302 of the Sarb-Oxley Act of 2002

32 Certification of Chief Executive Officer andhiéf Financial Officer Pursuant to 18 U.S.C. Sattl@50, as Adopted Pursuant to
Section 906 of the Sarbal-Oxley Act of 2002
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EXHIBIT 31.1
CERTIFICATION
I, Hans Helmerich, certify that:
1. I have reviewed this quarterly report omrd.0-Q of Helmerich & Payne, Inc.;

2. Based on my knowledge, this quarterly regdoes not contain any untrue statement of a nadtiedt or omit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3. Based on my knowledge, the financial states) and other financial information includedhistquarterly report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the Registrantfaaral for, the periods presented in this
quarterly report;

4. The Registrant’s other certifying officerdal are responsible for establishing and maintgimlisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the Registrant and have:

a) designed such disclosure controls and proesdor caused such disclosure controls and puoesdo be designed under our
supervision, to ensure that material informatidatmeg to the Registrant, including its consolidhgribsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this quarterly report ity preparec

b) evaluated the effectiveness of the Regisgaisclosure controls and procedures and predentthis quarterly report our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of tHegeovered by this quarterly
report based on such evaluation;

c) disclosed in this quarterly report any chaimgthe Registrant’s internal control over finalceporting that occurred during the
Registrant’s most recent fiscal quarter (the Regyits fourth fiscal quarter in the case of an aimeaport) that has materially
affected, or is reasonably likely to materiallyeaftf, the Registra’s internal control over financial reporting; &

5. The Registrant’s other certifying officerdal have disclosed, based on our most recent atiatuof internal control over financial
reporting, to the Registrant’s auditors and thetaxanmittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

a) all significant deficiencies and materialakeesses in the design or operation of internairebaver financial reporting which are
reasonably likely to adversely affect the Regigd’s ability to record, process, summarize and refrmahcial information; an

b) any fraud, whether or not material, thabirres management or other employees who have His@gn role in the Registrant’s
internal control over financial reportin

Date: May 6, 2005 /S HANS HELMERICH

Hans Helmerich, Chief Executive Officer



EXHIBIT 31.2
CERTIFICATION

[, Douglas E. Fears, certify that:
1. I have reviewed this quarterly report omrd.0-Q of Helmerich & Payne, Inc.;

2. Based on my knowledge, this quarterly regdoes not contain any untrue statement of a nadtiexdt or omit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3. Based on my knowledge, the financial statets) and other financial information includedhistquarterly report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the Registrantfaaral for, the periods presented in this
quarterly report;

4. The Registrant’s other certifying officerdal are responsible for establishing and maintgimisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}15¢r the Registrant and have:

a) designed such disclosure controls and proesdor caused such disclosure controls and puoesdo be designed under our
supervision, to ensure that material informatidatmeg to the Registrant, including its consolidhgribsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this quarterly report mitg preparec

b) evaluated the effectiveness of the Regisgaisclosure controls and procedures and predentthis quarterly report our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of tHegeovered by this quarterly
report based on such evaluation;

c) disclosed in this quarterly report any chaimgthe Registrant’s internal control over finalceporting that occurred during the
Registrant’s most recent fiscal quarter (the Regyits fourth fiscal quarter in the case of an aimeaport) that has materially
affected, or is reasonably likely to materiallyeaftf, the Registra’s internal control over financial reporting; &

5. The Registrant’s other certifying officerdal have disclosed, based on our most recent atiatuof internal control over financial

reporting, to the Registrant’s auditors and thetaxanmittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

a) all significant deficiencies and materialakresses in the design or operation of internairobaver financial reporting which are
reasonably likely to adversely affect the Regigd’s ability to record, process, summarize and refpmahcial information; an

b) any fraud, whether or not material, thabirres management or other employees who have His@gn role in the Registrant’s
internal control over financial reportin

Date: May 6, 2005 /SI DOUGLAS E. FEARS

Douglas E. Fears, Chief Financial Officer



EXHIBIT 32

Certification of CEO and CFO Pursuant to
18 U.S.C. Section 1350,
As Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report of Helich & Payne, Inc. (the “Company”) on Form 104D the period ending March 31, 2005
as filed with the Securities and Exchange Commiseinthe date hereof (the “Report”), Hans HelmerahChief Executive Officer of the
Company, and Douglas E. Fears, as Chief Finandfaddd of the Company, each hereby certifies, parduo 18 U.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarbanesy@ydt of 2002, to the best of his knowledge, that:

(1) The Report fully complies with the requirents of Section 13(a) of the Securities ExchangfeofA1934; and

(2) The information contained in the Repoitlygpresents, in all material respects, the firiahcondition and result of operations of the
Company.

/S/ HANS HELMERICH /SI DOUGLAS E. FEARS
Hans Helmerict Douglas E. Feat

Chief Executive Office Chief Financial Officel
May 6, 200E May 6, 200E
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