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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): January 22, 2009

ROWAN COMPANIES, INC.
(Exact name of registrant as specified in its charter)

     
Delaware  1-5491  75-0759420
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Not Applicable
(Former name or former address if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the
registrant under any of the following provisions:

� Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

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

� Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

� Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

Pursuant to a letter agreement between Rowan Companies, Inc. (the “Company”) and Steel Partners II, L.P. (“Steel
Partners”) dated March 30, 2008, the Company had agreed to expand the size of its Board by one position and to fill the
vacancy thereby created with a designee of Steel Partners should efforts to monetize the Company’s manufacturing
subsidiary, LeTourneau Technologies, Inc. (“LTI”), not be completed by December 31, 2008. In November 2008, due to
financial market and industry conditions, the Company announced that it was not pursuing any further negotiations with
respect to a sale of LTI. Steel Partners informed the Company that it would fill the newly-created Board position with Mr.
John J. Quicke.

On January 22, 2009, the Board of Directors of the Company elected Mr. John J. Quicke as a member of Class II of the
Board of Directors. Mr. Quicke, 59, has been a Managing Director and operating partner of Steel Partners LLC, a global
management firm, since September 2005. He is currently a director of Adaptec, Inc. (ADPT) and WHX Corporation
(WXCO). Previously, Mr. Quicke had served in various capacities at Sequa Corporation (SQAA), a NYSE-listed diversified
industrial company. From March 2004 to March 2005, he served as Vice Chairman and Executive Officer, and was a
director of Sequa from 1993 to March 2005. From 1993 to February 2004, Mr. Quicke served as President and Chief
Operating Officer of Sequa. Mr. Quicke joined Sequa in 1987 as Vice President, Financial Projects and was later named
President and Chief Executive Officer of Sequa Capital, a financial services subsidiary. See the press release filed as an
exhibit to this Form 8-K and incorporated herein by reference for additional information regarding Mr. Quicke.

Item 5.03.  Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
Also on January 22, 2009, the Board of Directors of the Company approved and adopted the Amended and Restated Bylaws
of the Company, which amended and restated the Company’s then existing bylaws (the “Bylaws”).

The Bylaws provide for a classified Board of Directors. Effective January 22, 2009, by resolution of the Board of Directors,
the Board increased the size of the Board from ten members to 11, by increasing Class II from three to four members.
Mr. Quicke was elected to fill the vacancy created.

Effective January 22, 2009, the Board amended Article III, Section 2 of the Bylaws to delete the following sentence in its
entirety: “Effective as of April 23, 2004, Class I shall have four directors and classes II and III shall have three directors
each.” No other amendments were made.

The summary of changes to the Company’s Bylaws set forth above is qualified in its entirety by reference to the full text of
the Bylaws, a copy of which is attached to this Form 8-K as an exhibit and incorporated herein by reference.

Item 7.01. Regulation FD Disclosure
 
The following information is furnished pursuant to Item 7.01:
 
The Offshore and Land Rig Fleet and Contract Status Reports for Rowan Companies, Inc., each as of January 26, 2009, are
attached as Exhibit 99.2 and 99.3.
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 Item 8.01. Other Events.

The Company also provided the following updates:

Reduced Capital Expenditures and Newbuild Plan Revisions. The Company had previously announced a plan to build four
240C class jack-up rigs at its manufacturing subsidiary, LTI. The Company has now determined to cancel the fourth 240C
rig and suspend further construction of the third 240C rig; the Company expects to make a determination regarding
resumption of construction by mid year 2009. Construction of the first 240C rig, the Rowan-Mississippi, was completed in
November 2008; construction of the second 240C, the Ralph Coffman, is proceeding on schedule with delivery expected
around year end 2009.

The Company had also previously announced a plan to build four Super 116E class jack-up rigs (the “Rowan EXLs”) with
Keppel AmFELS, Inc. (“Keppel”). Construction of the first three Rowan EXLs is well underway with delivery of each rig
currently expected in 2010. The Company has asked Keppel to suspend activity on the fourth rig pending a decision in the
coming months about whether to go forward with that rig. The Company is also negotiating with Keppel regarding the
payment terms on each rig.

Incorporating the expected impact of these revisions to the Company’s newbuild plan, the Company currently estimates that
its 2009 capital expenditures will be between $550 million and $575 million. The Company anticipates funding these capital
expenditures through available cash and operating cash flows. While not expected to be utilized, the Company also has
$155 million of credit available under its undrawn credit facility, and will consider other financing alternatives that may
become available.

Common Stock Dividends Ceased. In light of the Company’s commitments under its newbuild program, the dramatic
decrease in world oil prices and consequent reduction in worldwide demand for oil services and the severe illiquidity in
world credit markets, the Board of Directors of the Company determined to eliminate its $0.10 per quarter Common Stock
cash dividend. Quarterly dividends in 2009 would have been approximately $45 million; those funds will now be used for
general corporate purposes.

Funding of Pension Obligations in 2009. Due in part to recent funding relief provided by Congress, the Company’s
anticipated funding of pension obligations in 2009 is approximately $42 million, significantly lower than originally
anticipated.

LTI Backlog Update. Due to recent industry and credit market conditions, some of LTI’s customers have been asking to
delay or terminate their obligations to purchase equipment under construction, notwithstanding firm contractual
commitments. LTI has been in negotiations with certain of its customers regarding possible adjustments to payment terms
and/or delivery dates.

While LTI intends to assert its contractual rights, certain of its customers may not have the financial capacity to perform or
may seek to deny their contractual obligations to LTI, which could mean a significant portion of LTI’s external backlog
($558 million as of December 31, 2008) may not be realized.
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Item 9.01 – Financial Statements and Exhibits

(c) Exhibits
 

   
Exhibit   
Number  Exhibit Description
   
3(b)  Amended and Restated Bylaws
   
99.1  Press release dated January 26, 2009
   
99.2  Offshore Rig Fleet and Contract Status at January 26, 2009
   
99.3  Land Rig Fleet and Contract Status at January 26, 2009

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed
on its behalf by the undersigned hereunto duly authorized.

Date: January 26, 2009

ROWAN COMPANIES, INC.

By:/s/ William H. Wells                         
Name: William H. Wells
Title: Vice President, Finance and CFO
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EXHIBIT INDEX

   
Exhibit   
Number  Exhibit Description
   
3(b)  Amended and Restated Bylaws
   
99.1  Press release dated January 26, 2009
   
99.2  Offshore Rig Fleet and Contract Status at January 26, 2009
   
99.3  Land Rig Fleet and Contract Status at January 26, 2009
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Exhibit 3(b)

AMENDED AND RESTATED

BYLAWS

ROWAN COMPANIES, INC.

A DELAWARE CORPORATION

Effective as of

January 22, 2009
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AMENDED AND RESTATED

BYLAWS

OF

ROWAN COMPANIES, INC.

Article I

Offices

Section 1.Principal Office. The principal office of the Corporation shall be in the City of Houston, County of
Harris, State of Texas.

Section 2.Registered Office. Until the Board of Directors otherwise determines, the registered office of the
Corporation required by law (meaning, here and hereinafter, as required from time to time by the General
Corporation Law of the State of Delaware) to be maintained in the State of Delaware, shall be in the City of
Wilmington, County of New Castle, State of Delaware, and the name of the resident agent in charge thereof is
The Corporation Trust Company, or such other office and agent as may be designated from time to time by the
Board of Directors in the manner provided by law. Such registered office need not be identical to the principal
place of business of the Corporation.

Section 3.Other Offices. The Corporation may also have offices at such other places both within and without
the State of Delaware as the Board of Directors may from time to time determine or the business of the
Corporation may require.

Article II

Meetings of Stockholders

Section 1.Place of Meetings. All meetings of the stockholders shall be held in the City of Houston at the
principal offices of the Corporation or at such other places as may be designated by the Board of Directors or
Executive Committee and shall be specified or fixed in the notices or waivers of notices thereof.

Section 2.Notice of Meetings. Notice stating the place, day and hour of the meeting and, in case of a special
meeting, the purpose or purposes for which the meeting is called, shall be delivered not less than ten (10) nor
more than sixty (60) days before the date of the meeting, in any manner permitted by law, by or at the direction of
the Chairman of the Board, the Chief Executive Officer, the Vice Chairman of the Board (if one has been
elected), the President, the Chief Operating Officer (if one has been elected), the Secretary, or the officer or
person calling the meeting, to each stockholder of record entitled to vote at such meeting. If mailed, such notice
shall be deemed to be delivered when deposited in the United States mail addressed to the stockholder at his
address as it appears on the records of the Corporation, with postage thereon prepaid.

When a meeting is adjourned to another place, date or time, written notice need not be given of the
adjourned meeting if the place, date, and time thereof are announced at the meeting at which the adjournment is
taken; provided, however, that if the date of any adjourned meeting is more than thirty (30) days after the date for
the original meeting, or if after the adjournment a new record date is fixed for the adjourned meeting, notice of
the place, date, and time of the adjourned meeting shall be given inany manner permitted by law. At any
adjourned meeting, any business may be transacted which might have been transacted at the original meeting.
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Section 3.Quorum. The holders of at least a majority of the voting power of the outstanding shares entitled
to vote thereat, present in person or represented by proxy, shall constitute a quorum at all meetings of
stockholders for the transaction of business, except as otherwise provided by law, by the Certificate of
Incorporation or by these Bylaws. If, however, such quorum shall not be present or represented at any meeting of
stockholders, the stockholders entitled to vote thereat, present in person or represented by proxy, shall have the
power to adjourn the meeting from time to time, without notice other than announcement at the meeting of the
time and place to which the meeting is being adjourned, to a time when a quorum shall be present or
represented. At such adjourned meeting at which a quorum shall be present or represented, any business may
be transacted which might have been transacted at the meeting as originally called. A holder of a share shall be
treated as being present at a meeting if the holder of such share is (i) present in person at the meeting or
(ii) represented at the meeting by a valid proxy, whether the proxy card granting such proxy is marked as casting
a vote or abstaining or is left blank.

Section 4.Annual Meetings; Election of Directors. An annual meeting of the stockholders, for the election of
directors to succeed those whose terms expire and for the transaction of such other business as may properly
come before the meeting, shall be held at such place, date, and time as the Board of Directors or Executive
Committee shall designate each year. Any business may be transacted at the annual meeting, except as
otherwise provided by law, the Certificate of Incorporation or these Bylaws.

Section 5.Special Meetings. In addition to any condition that may be provided for in the Certificate of
Incorporation, special meetings of the stockholders for any purpose or purposes may be called at any time in the
interval between annual meetings by the Chairman of the Board, the Chief Executive Officer, the President, the
Board of Directors, or the Executive Committee. Special meetings of the Stockholders may not be called by any
other person or persons.

Section 6.Voting; Elections; Inspectors; Votes by Ballot. Unless otherwise provided in the Certificate of
Incorporation, at all meetings of stockholders, every stockholder of record of any class entitled to vote thereat
shall have one vote for each share of stock standing in his name on the books of the Corporation on the date for
the determination of stockholders entitled to vote at such meeting, either in person or by proxy appointed by
instrument in writing subscribed by such stockholder or his duly authorized attorney, and bearing a date not more
than three years prior to said meeting unless said instrument provides for a longer period.

If a quorum exists, action on a matter except the election of directors shall be approved if the votes cast in
favor of the matter exceed the votes cast opposing the matter. Except as provided below with respect to
Contested Elections, each nominee for director shall be elected by a Majority Vote with respect to that nominee’s
election at any meeting for the election of directors at which a quorum is present. For purposes of these Bylaws,
a “Majority Vote” means that the number of votes cast for a nominee must exceed the number of votes cast
against that nominee’s election. Directors shall be elected by a plurality of the votes cast in any Contested
Election. For purposes of these Bylaws, a “Contested Election” means an election of directors with respect to
which, as of five days prior to the date the Corporation first mails the notice of meeting for such meeting to
stockholders, there are more nominees for election than positions on the board of directors to be filled by election
at the meeting. In determining the number of votes cast, abstentions and broker non-votes, if any, will not be
treated as votes cast. The provisions of this paragraph will govern with respect to all votes of stockholders except
as otherwise provided for in these Bylaws or in the Certificate of Incorporation or by some specific statutory
provision superseding the provisions contained in these Bylaws or the Certificate of Incorporation.
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Section 7.Conduct of Stockholders’ Meetings. The meetings of the stockholders shall be presided over by
the Chairman of the Board, or if he is not present, by the Chief Executive Officer or the Vice Chairman of the
Board (if one has been elected), as designated by the Board of Directors, or if none of such officers is present, by
the President, the Chief Operating Officer (if one has been elected) or a Vice President designated by the Board
of Directors, or if none of such officers is present, by another chairman designated by the Board of Directors. The
Secretary of the Corporation, if present, shall act as secretary of such meetings, or if he is not present, an
Assistant Secretary shall so act; if neither the Secretary nor an Assistant Secretary is present, then a secretary
shall be appointed by the chairman of the meeting.

Section 8.Validity of Proxies; Ballots, etc. At every meeting of the stockholders, all proxies shall be received
and taken charge of, and all ballots shall be received and canvassed by, the inspector(s) of election who shall
decide all questions touching the qualification of voters, the validity of the proxies, and the acceptance or
rejection of votes.

Section 9.Stock List. At least ten (10) days before every meeting of stockholders, the Secretary shall
prepare (or cause to be prepared) a complete list of stockholders entitled to vote at any meeting of stockholders,
arranged in alphabetical order for each class of stock and showing the address of each such stockholder and the
number of shares registered in his name. Such list shall be open to the examination of any such stockholder, for
any purpose germane to the meeting, during ordinary business hours for a period of at least ten (10) days prior to
the meeting, at the Corporation’s principal place of business.

The stock list shall also be kept at the place of the meeting during the whole time thereof and shall be open
to the examination of any such stockholder who is present. This list shall presumptively determine the identity of
the stockholders entitled to vote at the meeting and the number of shares held by each of them.

Article III

Board of Directors

Section 1.Number, Qualification and Nominations. The business and property of the Corporation shall be
managed by the Board of Directors, and subject to the restrictions imposed by law, the Certificate of
Incorporation or these Bylaws, they may exercise all the powers of the Corporation. Directors need not be
stockholders or residents of Delaware.

The Board of Directors shall consist of such number of directors as so determined from time to time solely by
resolution of the Board of Directors. If the Board of Directors makes no such determination, the number of
directors shall be the number set forth in the Certificate of Incorporation. The number of directors may be
increased or decreased (provided such decrease does not shorten the term of any incumbent director) from time
to time by resolution of the Board of Directors.
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Nominations of candidates for election as directors of the Corporation and the proposal of business to be
considered by the stockholders at any meeting of stockholders of the Corporation may be made by or at the
direction of the Board of Directors (or any duly authorized committee thereof) or by any stockholder entitled to
vote at such meeting who complies with the provisions of this paragraph. Not less than 120 days prior to the date
of the anniversary of the annual meeting held in the prior year, in the case of an annual meeting, or, in the case
of a special meeting called by the Chairman of the Board, the President, the Vice Chairman of the Board, the
Board of Directors or the Executive Committee for the purpose of electing directors, not more than 10 days
following the earlier of the date of notice of such special meeting or the date on which a public announcement of
such meeting is made, any stockholder who intends to make a nomination or to propose other business to be
brought before the meeting shall deliver written notice to the Secretary of the Corporation setting forth (i) the
name and address of the stockholder who intends to make the nomination and of the person or persons to be
nominated; (ii) a representation that the stockholder (A) is a holder of record of stock of the Corporation specified
in such notice, (B) is or will be entitled to vote at such meeting, and (C) intends to appear in person or by proxy at
the meeting to nominate the person or persons specified in the notice; and (C) a representation whether the
stockholder intends or is part of a group that intends (i) to deliver a proxy statement and/or form of proxy to
holders of at least the percentage of the Corporation’s outstanding capital stock required to approve or adopt the
proposal or elect the nominee, (ii) otherwise to solicit proxies from stockholders in support of such proposal or
nomination; (iii) with respect to person who the stockholder proposes to nominate as a director (a) such other
information concerning each such nominee as would be required under the rules of the Securities and Exchange
Commission in a proxy statement soliciting proxies for the election of such nominee and in a Schedule 14A (or
other comparable required filing then in effect) under the Securities Exchange Act of 1934, and (b) such person’s
written consent to being named in the proxy statement as a nominee and to serve as a director if elected; and
(iv) as to any other business that the stockholder proposes to bring before the meeting, a brief description of the
business desired to be brought before the meeting, the text of the proposal or business (including the text of any
resolutions proposed for consideration and in the event such such business includes a proposal to amend the
Bylaws of the Corporation , the text of the proposed amendment), the reasons for conducting such business at
the meeting and any material interest in such business of stockholder. No person may be elected as a director at
a meeting of stockholders and no business may be properly brought before a meeting unless nominated or
proposed in accordance with this paragraph, and any purported nomination or purported election or other
proposal not made in accordance with the procedures as set forth in this paragraph shall be void. Unless
otherwise required by law, if the stockholder does not appear at the meeting of stockholders of the Corporation to
present the nomination or other business proposed by such stockholder, such nomination shall be disregarded
and such proposed business shall not be transacted, notwithstanding that proxies in respect of such nomination
or proposed business may have been received by the Corporation.

Section 2.Classes of Directors and Term of Office. As provided in the Certificate of Incorporation, the Board
of Directors shall be and is divided into three classes, Class I, Class II and Class III, which shall be as nearly
equal in number as possible. Each director shall serve for a term ending on the date of the third annual meeting
following the annual meeting at which such class of directors of which he is a member was elected. Each director
shall serve until his successor is elected and qualified or until death, retirement, resignation or removal for cause.

Section 3.Newly Created Directorships. In the event of any increase or decrease in the authorized number
of directors, (i) each director then serving as such shall nevertheless continue as a director of the class of which
he is a member until the expiration of his current term, or his prior death, retirement, resignation, or removal for
cause, and (ii) the newly created or eliminated directorships resulting from such increase or decrease shall be
apportioned by the Board of Directors among the three classes of directors so as to maintain such classes as
nearly equal as possible.
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Section 4.Vacancies. Should a vacancy occur or be created, whether arising through death, resignation or
removal of a director for cause, or through an increase in the number of directors of any class, such vacancy
shall be filled by a majority vote of the remaining directors of the class in which such vacancy occurs, or by the
sole remaining director of that class if only one such director remains, or by the majority vote of the remaining
directors of the other two classes if there be no remaining member of the class in which the vacancy occurs. A
director so elected to fill a vacancy shall serve for the remainder of the then present term of office of the class to
which he was elected.

Section 5.Compensation. The Board of Directors shall have the authority to fix the compensation of
directors.

Article IV

Meetings of the Board of Directors

Section 1.Meetings of Directors. The directors may hold their meetings and may have an office and keep
the books of the Corporation, except as otherwise provided by the Certificate of Incorporation or Bylaws, in such
place or places in the State of Delaware, or outside the State of Delaware, as the Board of Directors may from
time to time determine.

Section 2.First Meeting. Each newly elected Board of Directors may hold its first meeting for the purpose of
organization and the transaction of business, if a quorum is present, immediately after and at the same place as
the annual meeting of the stockholders, and no notice of such meeting shall be necessary.

Section 3. Election of Officers. At the first meeting of the Board of Directors in each year at which a quorum
shall be present, held next after the annual meeting of stockholders, the Board of Directors shall proceed to the
election of the officers of the Corporation. If the Chairman of the Board is not then an officer, the Board of
Directors shall also then elect a Chairman of the Board from among the directors.

Section 4.Regular Meetings. Regular meetings of the Board of Directors shall be held at such times and
places as shall be designated from time to time by resolution of the Board of Directors. Notice of such regular
meetings shall not be required.

Section 5.Special Meetings. Special meetings of the Board of Directors shall be held whenever called by the
Chairman of the Board, the President, the Vice Chairman of the Board, or by a majority of the directors in office
at the time. Each such special meeting shall be held at such time and place as shall be designated by the officer
or directors calling such meeting.

Section 6.Notice. The Secretary shall give notice of each special meeting in person,by mail, by courier or by
telephone or other electronic transmission or in any other way permitted by law to each director at least
twenty-four (24) hours before the time of such meeting. The attendance of a director at any meeting shall
constitute a waiver of notice of such meeting, except where a director attends a meeting for the express purpose
of objecting to the transaction of any business on the grounds that the meeting is not lawfully called or convened.
Notice may also be waived in writing as provided in Article IX, Section 3 of these Bylaws. Neither the business to
be transacted at, nor the purpose of, any regular or special meeting of the Board of Directors need be specified
in any written waiver of notice of such meeting.
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Section 7.Quorum. Unless the Certificate of Incorporation or these Bylaws otherwise require, a majority of
the total number of directors then in office shall constitute a quorum for the transaction of business, but if at any
meeting of the Board of Directors there is less than a quorum present, a majority of those present or any director
solely present may adjourn the meeting from time to time without further notice. The act of a majority of the
directors present at a meeting at which a quorum is in attendance shall be the act of the Board of Directors,
unless the act of a greater number is required by the Certificate of Incorporation or by these Bylaws.

Section 8.Order of Business. At meetings of the Board of Directors, business shall be transacted in such
order as from time to time the Board of Directors may determine and the Chairman of the Board shall preside. In
the absence of the Chairman of the Board, the Chief Executive Officer or the Vice Chairman of the Board (if one
has been elected) shall preside, as designated by the Board of Directors; and in the absence of the Chairman of
the Board, the Chief Executive Officer and the Vice Chairman of the Board, a chairman shall be designated by
the Board of Directors from among the directors present. The Secretary of the Corporation shall act as secretary
of the meetings of the Board of Directors, but in the absence of the Secretary, the presiding chairman may
appoint an Assistant Secretary or any other person to act as secretary of the meeting.

Section 9.Presumption of Assent. A director of the Corporation who is present at a meeting of the Board of
Directors at which action on any corporate matter is taken shall be presumed to have assented to the action
unless his dissent shall be entered in the minutes of the meeting or unless he shall file his written dissent to such
action with the person acting as secretary of the meeting before the adjournment thereof or shall forward such
dissent by registered mail to the Secretary of the Corporation immediately after the adjournment of the meeting.
Such right to dissent shall not apply to a director who voted in favor of such action.

Section 10.Action Without a Meeting or Telephone Conference Meeting. Any action permitted or required by
law, the Certificate of Incorporation or these Bylaws, to be taken at a meeting of the Board of Directors (or any
committee designated by the Board of Directors) may be taken without a meeting if a consent in writing, setting
forth the action to be taken is signed by all the members of the Board of Directors or committee, as the case may
be. Such consent shall have the same force and effect as a unanimous vote at a meeting, and may be stated as
such in any document or instrument filed with the Secretary of State. Subject to the requirement for notice of
meetings, members of the Board of Directors (or members of any committee designated by the Board of
Directors), may participate in and hold a meeting of such Board of Directors or committee, as the case may be,
by means of a conference telephone or similar communications equipment by means of which all persons
participating in the meeting can hear each other, and participation in such a meeting shall constitute presence in
person at such meeting, except where a person participates in the meeting for the express purpose of objecting
to the transaction of any business on the ground that the meeting is not lawfully called or convened.
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Article V

Committees

Section 1.Executive Committee and Other Committees. The Board of Directors, by resolution adopted by a
majority of the whole Board of Directors, may designate from among its members an Executive Committee and
one or more other committees, each of which, to the extent provided in such resolution, shall have and may
exercise all of the authority of the Board of Directors in the management of the business and affairs of the
Corporation, and may authorize the seal of the Corporation to be affixed to all papers which may require it; but no
such committee shall have the power or authority of the Board of Directors in reference to amending the
Certificate of Incorporation (except that a committee may, to the extent authorized in the resolution or resolutions
providing for the issuance of shares of stock adopted by the Board of Directors pursuant to Article Fourth of the
Restated Certificate of Incorporation of the Corporation, fix the designations and any of the preferences or rights
of such shares relating to dividends, redemption, dissolution, any distribution of assets of the Corporation or the
conversion into, or the exchange of such shares for, shares of any other class or classes or any other series of
the same or any other class or classes of stock of the Corporation or fix the number of shares of any series of
stock or authorize the increase or decrease of the shares of any series), adopting an agreement of merger or
consolidation, recommending to the stockholders the sale, lease or exchange of all or substantially all of the
Corporation’s property and assets, recommending to the stockholders a dissolution of the Corporation or a
revocation of a dissolution, or amending, altering or repealing the bylaws of the Corporation or adopting new
bylaws for the Corporation, filling vacancies in the Board of Directors or any such committee, electing or
removing officers or members of any such committee, fixing the compensation of any member of such committee
or altering or repealing any resolution of the Board of Directors which by its terms provided that it shall not be so
amendable or repealable and, unless such resolution expressly so provides, no such committee shall have the
power or authority to declare a dividend, to authorize the issuance of shares of the Corporation or to adopt a
certificate of ownership and merger pursuant to §253 of the Delaware General Corporation Law. The designation
of such committee and the delegation thereto of authority shall not operate to relieve the Board of Directors, or
any member thereof, of any responsibility imposed by law.

All action by any committee shall be reported to the Board of Directors at its meeting next succeeding such
action, and shall be subject to revision or alteration by the Board of Directors; provided that no rights of third
parties shall be affected by any such revision or alteration.

Section 2.Procedure; Meetings; Quorum. The Board of Directors shall designate the Chairman and
Secretary of each committee appointed by the Board of Directors. Each such committee shall fix its own rules or
procedure, and shall meet at such times and at such place or places as may be provided by such rules, or by
resolution of the Executive Committee or of the Board of Directors. A majority of all the then members of a
committee shall be necessary to constitute a quorum and the affirmative vote of a majority of the members
present shall be necessary for the adoption by it of any resolution. The Board of Directors shall have power at
any time to change the number, subject as aforesaid, and members of any such committee, to fill vacancies, and
to discharge any such committee.
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Article VI

Officers

Section 1.Number, Titles and Term of Office. The officers of the Corporation shall be elected by the Board
of Directors and shall include a Chief Executive Officer, a President, a Chief Financial Officer, one or more Vice
Presidents, a Controller, a Secretary, a Treasurer and, at the discretion of the Board of Directors, may include a
Chairman of the Board, a Vice Chairman of the Board, a Chief Operating Officer, a Chief Administrative Officer
and such other officers as the Board of Directors may from time to time deem necessary or appropriate. Each
officer shall hold office until his successor shall have been duly elected and qualified or until his death or until he
shall resign or shall have been removed in the manner hereinafter provided. Any number of offices may be held
by the same person unless otherwise prohibited by law, the Restated Certificate of Incorporation or these
Bylaws. None of the officers need be a director, except that the Chairman of the Board, the Vice Chairman of the
Board, the Chief Executive Officer and the President shall be directors. Except as designated by the Board of
Directors, the Chief Operating Officer, Chief Administrative Officer and Chief Financial Officer shall each have
the additional authority of a Vice President.

Section 2.Salaries. The salaries or other compensation of the officers shall be fixed from time to time by the
Board of Directors, and no officer shall be prevented from receiving such salary or other compensation by reason
of the fact that he is also a director of the Corporation.

Section 3.Removal of Officers. Any officer or agent elected or appointed by the Board of Directors may be
removed, either with or without cause, by the Board of Directors whenever in its judgment the best interests of
the Corporation will be served thereby, but such removal shall be without prejudice to the contract rights, if any,
of the person so removed. Election or appointment of an officer or agent shall not of itself create contract rights.

Section 4.The Chairman of the Board. The Chairman of the Board shall be elected by the Board of
Directors. The Board of Directors may designate that the Chairman of the Board shall be a non-executive
position, in which case the Chairman of the Board shall not be an officer of the Corporation. He shall preside at
all meetings of stockholders and directors and he shall have such other powers and duties as designated in
these Bylaws.

Section 5.The Vice Chairman of the Board. The Vice Chairman of the Board, if one has been elected and if
designated by the Board of Directors, shall preside at meetings of stockholders and directors in the absence of
the Chairman of the Board and shall have such other powers and duties as designated in these Bylaws and as
from time to time may be assigned to him by the Board of Directors. The Board of Directors may designate that
the Vice Chairman of the Board shall be a non-executive position, in which case the Vice Chairman of the Board
shall not be an officer of the Corporation.

Section 6.The Chief Executive Officer. The Chief Executive Officer shall be the chief executive officer of the
Corporation and, subject to the Board of Directors, he shall have general supervision over the business of the
Corporation and shall be in charge of the properties and operations of the Corporation with all such powers with
respect to such business, properties and operations as may be reasonably incident to such responsibilities; he
may agree upon and execute all division and transfer orders, bonds, agreements, contracts and other obligations
in the name of the Corporation; and he shall have such other powers and duties as designated in these Bylaws
and as from time to time may be assigned to him by the Board of Directors. In addition, if designated by the
Board of Directors, he shall preside at meetings of stockholders and directors in the absence of the Chairman of
the Board.

Section 7.The President. The President shall, subject to the Board of Directors, assist the Chief Executive
Officer of the Corporation in the general supervision and management of the business, properties and operations
of the Corporation with all such powers with respect to the management of such business, properties and
operations as may be reasonably incident to such responsibilities; in the absence of the Chief Executive Officer,
he may agree upon and execute all division and transfer orders, bonds, agreements contracts and other
obligations in the name of the Corporation; and he shall have such other powers and duties as designated in
these Bylaws and as from time to time may be assigned to him by the Board of Directors. Unless otherwise
provided by the Board of Directors or these Bylaws, the President shall exercise the powers of the Chief
Executive Officer during his absence, refusal or inability to act. Any action taken by the President in the
performance of the duties of the Chief Executive Officer shall be conclusive evidence of the absence, refusal or
inability of the Chief Executive Officer to act at the time such action was taken. In addition, if designated by the
Board of Directors, the President shall preside at meetings of stockholders and directors in the absence of the
Chairman of the Board and the Chief Executive Officer.
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Section 8.The Chief Operating Officer. The Chief Operating Officer, if one has been elected, shall be the
chief operating officer of the Corporation and, subject to the Board of Directors, he shall assist the Chief
Executive Officer in the Management and supervision of the business, properties and operations of the
Corporation in the ordinary course of its business with all such powers with respect to the management and
supervision of such business, properties and operations as may be reasonably incident to such responsibilities;
in the absence of the Chief Executive Officer, he may agree upon and execute all division and transfer orders,
bonds, agreements, contracts and other obligations in the name of the Corporation; and he shall have such other
powers and duties as designated in these Bylaws and as from time to time may be assigned to him by the Board
of Directors. He shall exercise the powers of the Chief Executive Officer during his absence, refusal or inability to
act. Any action taken by the Chief Operating Officer in the performance of the duties of the Chief Executive
Officer shall be conclusive evidence of the absence, refusal or inability of the Chief Executive Officer to act at the
time such action was taken.

Section 9.The Chief Administrative Officer. The Chief Administrative Officer, if one has been elected, shall
be the chief administrative officer of the Corporation with all such powers with respect to the administration of the
Corporation as may be reasonably incident to such responsibilities and he shall have such other powers and
duties as designated in these Bylaws and as from time to time may be assigned to him by the Board of Directors.
He shall exercise the powers of the Chief Executive Officer, the President and the Chief Operating Officer (if one
has been elected) during their absence, refusal or inability to act. Any action taken by the Chief Administrative
Officer in the performance of the duties of the Chief Executive Officer, the President and the Chief Operating
Officer shall be conclusive evidence of the absence, refusal or inability of Chief Executive Officer, the President
and the Chief Operating Officer to act at the time such action was taken.

Section 10.The Chief Financial Officer. The Chief Financial Officer shall be the chief financial officer of the
Corporation and, subject to the Board of Directors, shall be in charge of and manage all the funds and securities
of the Corporation, to include overseeing and directing the depositing and disbursing of the funds of the
Corporation and the rendering of the statement of the cash account and other accounts of monies received and
paid out on account of the Corporation; and he shall have such other powers and duties as designated in these
Bylaws and as from time to time may be assigned to him by the Board of Directors.

Section 11.Vice Presidents. Each Vice President shall have such powers and duties as may be assigned to
him by the Board of Directors and exercise the powers of the Chief Executive Officer, the President and the Chief
Operating Officer (if one has been elected) during their absence, refusal or inability to act. Any action taken by a
Vice President in the performance of the duties of the Chief Executive Officer, the President and the Chief
Operating Officer shall be conclusive evidence of the absence, refusal or inability of the Chief Executive Officer,
the President and the Chief Operating Officer to act at the time such action was taken.

Section 12.Controller. The Controller shall be the chief accounting officer of the Corporation and, subject to
the Board of Directors, shall be in charge of and manage the accounting for all the funds and securities of the
Corporation, to include maintaining records of all assets, liabilities and transactions of the Corporation and the
rendering of the statements of the accounts of the Corporation; and he shall have such other powers and duties
as designated in these Bylaws and as from time to time may be assigned to him by the Board of Directors.
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Section 13.Treasurer. The Treasurer shall have custody of all the funds and securities of the Corporation
which come into his hands. When necessary or proper, he may endorse, on behalf of the Corporation, for
collection, checks, notes and other obligations and shall deposit the same to the credit of the Corporation in such
bank or banks or depositaries as shall be designated by, and in the manner prescribed by, the Board of
Directors; he may sign all receipts and vouchers for payments made to the Corporation, either alone or jointly
with such other officer as is designated by the Board of Directors; he shall disburse the funds of the Corporation
as may be ordered by the Board of Directors, taking proper vouchers for such disbursements. Whenever
required by the Board of Directors, he shall render a statement of his cash account; he shall enter or cause to be
entered regularly in the books of the Corporation to be kept by him for that purpose full and accurate accounts of
all monies received and paid out on account of the Corporation; and he shall perform all acts incident to the
position of Treasurer subject to the control of the Board of Directors; he shall, if required by the Board of
Directors, give such bond for the faithful discharge of his duties in such form as the Board of Directors may
require. The Treasurer shall exercise the powers of the Chief Financial Officer during his absence, refusal or
inability to act. Any action taken by the Treasurer in the performance of the duties of the Chief Financial Officer
shall be conclusive evidence of the absence, refusal or inability of Chief Financial Officer to act at the time such
action was taken.

Section 14.Assistant Treasurer. Each Assistant Treasurer shall have the usual powers and duties pertaining
to his office, together with such other powers and duties as may be assigned to him by the Board of Directors.
The Assistant Treasurer shall exercise the powers of the Treasurer during the officer’s absence, refusal or
inability to act.

Section 15.Secretary. The Secretary shall keep the minutes of all meetings of the Board of Directors and
the minutes of all meetings of the stockholders, in books provided for that purpose; he shall attend to the giving
and serving of all notices; he may sign with the Chief Executive Officer, the Chief Operating Officer (if one has
been elected), the Chief Administrative Officer (if one has been elected), the Chief Financial Officer, the
President, or a Vice President in the name of the Corporation all contracts of the Corporation and affix the seal of
the Corporation thereto; he may affix and attest the seal of the Corporation to such instruments and documents
as may be properly executed by the Corporation; and he shall have charge of the certificate books, transfer
books and stock ledgers, and such other books and papers as the Board of Directors may direct, all of which
shall at all reasonable times be open to the inspection of any director upon application at the office of the
Corporation during ordinary business hours, and he shall in general perform all duties incident to the office of
Secretary subject to the control of the Board of Directors.

Section 16.Assistant Secretaries. Each Assistant Secretary shall have the usual powers and duties
pertaining to his office, together with such other powers and duties as may be assigned to him by the Board of
Directors or the Secretary. The Assistant Secretaries shall exercise the powers of the Secretary during the
officer’s absence, refusal or inability to act.
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Article VII

Indemnification of Directors,
Officers, Employees and Agents

Section 1.Right to Indemnification. Each person who was or is made a party or is threatened to be made a
party to or is involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative
(hereinafter a “proceeding”), by reason of the fact that he or she is the legal representative, is or was or has
agreed to become a director or officer of the Corporation or is or was serving or has agreed to serve at the
request of the Corporation as a director, officer, employee or agent of another corporation or of a partnership,
joint venture, trust or other enterprise, including service with respect to employee benefit plans, whether the basis
of such proceeding is alleged action in an official capacity as a director or officer or in any other capacity while
serving or having agreed to serve as a director or officer, shall be indemnified and held harmless by the
Corporation to the fullest extent authorized by the Delaware General Corporation Law, as the same exists or may
hereafter be amended, (but, in the case of any such amendment, only to the extent that such amendment
permits the Corporation to provide broader indemnification rights than said law permitted the Corporation to
provide prior to such amendment) against all expense, liability and loss (including without limitation, attorneys’
fees, judgments, fines, ERISA excise taxes or penalties and amounts paid or to be paid in settlement) reasonably
incurred or suffered by such person in connection therewith and such indemnification shall continue as to a
person who has ceased to serve in the capacity which initially entitled such person to indemnity hereunder and
shall inure to the benefit of his or her heirs, executors and administrators;provided,however, that the
Corporation shall indemnify any such person seeking indemnification in connection with a proceeding (or part
thereof) initiated by such person only if such proceeding (or part thereof) was authorized by the Board of
Directors of the Corporation. The right to indemnification conferred in this Article VII shall be a contract right and
shall include the right to be paid by the Corporation the expenses incurred in defending any such proceeding in
advance of its final disposition;provided,however, that, if the Delaware General Corporation Law requires, the
payment of such expenses incurred by a current, former or proposed director or officer in his or her capacity as a
director or officer or proposed director or officer (and not in any other capacity in which service was or is or has
been agreed to be rendered by such person while a director or officer, including, without limitation, service to an
employee benefit plan) in advance of the final disposition of a proceeding, shall be made only upon delivery to
the Corporation of an undertaking, by or on behalf of such indemnified person, to repay all amounts so advanced
if it shall ultimately be determined that such indemnified person is not entitled to be indemnified under this
Section or otherwise.

Section 2.Indemnification of Employees and Agents. The Corporation may, by action of its Board of
Directors, provide indemnification to employees and agents of the Corporation, individually or as a group, with
the same scope and effect as the indemnification of directors and officers provided for in this Article.

Section 3. Right of Claimant to Bring Suit. If a written claim received by the Corporation from or on behalf of
an indemnified party under this Article VII is not paid in full by the Corporation within ninety days after such
receipt (thirty days in the case of a claim for expenses incurred in defending any proceeding in advance of its
final disposition where the required undertaking, if any is required, has been tendered to the Corporation), the
claimant may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim
and, if successful in whole or in part, the claimant shall be entitled to be paid also the expense of prosecuting
such claim. It shall be a defense to any such action (other than an action brought to enforce a claim for expenses
incurred in defending any proceeding in advance of its final disposition where the required undertaking, if any is
required, has been tendered to the Corporation) that the claimant has not met the standards of conduct which
make it permissible under the Delaware General Corporation Law for the Corporation to indemnify the claimant
for the amount claimed, but the burden of proving such defense shall be on the Corporation. Neither the failure of
the Corporation (including its Board of Directors, independent legal counsel, or its stockholders) to have made a
determination prior to the commencement of such action that indemnification of the claimant is proper in the
circumstances because he or she has met the applicable standard of conduct set forth in the Delaware General
Corporation Law, nor an actual determination by the Corporation (including its Board of Directors, independent
legal counsel, or its stockholders) that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that the claimant has not met the applicable standard of conduct.
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Section 4.Nonexclusivity of Rights. The right to indemnification and the advancement and payment of
expenses conferred in this Article VII shall not be exclusive of any other right which any person may have or
hereafter acquire under any law (common or statutory), provision of the Certificate of Incorporation of the
Corporation, bylaw, agreement, vote of stockholders or disinterested directors or otherwise.

Section 5.Insurance. The Corporation may maintain insurance, at its expense, to protect itself and any
person who is or was serving as a director, officer, employee or agent of the Corporation or is or was serving at
the request of the Corporation as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise against any expense, liability or loss, whether or not the Corporation would have
the power to indemnify such person against such expense, liability or loss under the Delaware General
Corporation Law.

Section 6.Savings Clause. If this Article VII or any portion hereof shall be invalidated on any ground by any
court of competent jurisdiction, then the Corporation shall nevertheless indemnify and hold harmless each
director and officer of the Corporation, as to costs, charges and expenses (including attorneys’ fees), judgments,
fines, and amounts paid in settlement with respect to any action, suit or proceeding, whether civil, criminal,
administrative or investigative to the full extent permitted by any applicable portion of this Article VII that shall not
have been invalidated and to the fullest extent permitted by applicable law.

Section 7.Definitions. For purposes of this Article, reference to the “Corporation” shall include, in addition to
the Corporation, any constituent corporation (including any constituent of a constituent) absorbed in a
consolidation or merger prior to (or, in the case of an entity specifically designated in a resolution of the Board of
Directors, after) the adoption hereof and which, if its separate existence had continued, would have had the
power and authority to indemnify its directors, officers and employees or agents, so that any person who is or
was a director, officer, employee or agent of such constituent corporation, or is or was serving at the request of
such constituent corporation as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise, shall stand in the same position under the provisions of this Article with respect
to the resulting or surviving corporation as he would have with respect to such constituent corporation if its
separate existence had continued.
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Article VIII

Capital Stock

Section 1.Certificates of Stock. The shares of the Corporation shall be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some or all of any or all classes or series
of stock shall be uncertificated shares. Any such resolution shall not apply to shares represented by a certificate
until such certificate is surrendered to the Corporation. Certificates for certificated shares of the capital stock of
the Corporation shall be in such form, not inconsistent with statutory provisions and the Certificate of
Incorporation, as shall be approved by the Board of Directors. The President or a Vice President shall cause to
be issued to each stockholder entitled to receive a stock certificate one or more certificates under the seal of the
Corporation and signed by the President or Vice President and the Secretary or an Assistant Secretary or the
Treasurer or an Assistant Treasurer certifying the number of shares (and, if the stock of the Corporation shall be
divided into classes or series, the class and series of such shares) owned by such stockholder in the
Corporation; provided, however, that any or all of the signatures on the certificate may be facsimile. The stock
record books and the blank stock certificate books shall be kept by the Secretary, or at the office of such transfer
agent or transfer agents as the Board of Directors or the Executive Committee may from time to time by
resolution determine. In case any officer, transfer agent or registrar who shall have signed or whose facsimile
signature or signatures shall have been used on, any such certificate or certificates shall cease to be such
officer, transfer agent or registrar, whether because of death, resignation or otherwise, before such certificate or
certificates shall have been issued by the Corporation, such certificate or certificates may nevertheless be issued
and delivered by the Corporation as though the officer, transfer agent or registrar who signed such certificate or
certificates or whose facsimile signature or signatures shall have been used thereon had not ceased to be such
officer, transfer agent or registrar.

Section 2.Transfer of Shares. Upon surrender to the Corporation or the transfer agent of the Corporation of
a certificate for certificated shares duly endorsed or accompanied by proper evidence of succession, assignment
or authority to transfer, it shall be the duty of the Corporation to issue a new certificate to the person entitled
thereto, cancel the old certificate and record the transaction upon its books. Upon surrender to the Corporation or
the transfer agent of the Corporation of a certificate for shares that previously were certificated but which the
Board has determined will be uncertificated, duly endorsed or accompanied by proper evidence of succession,
assignment or authority to transfer, it shall be the duty of the Corporation to issue a notice in accordance with
Section 151(f) of the Delaware General Corporation Law to the person entitled thereto, cancel the old certificate
and record the transaction upon its books.

Section 3.Ownership of Shares. The Corporation shall be entitled to treat the holder of record of any share
or shares as the holder in fact thereof and, accordingly, shall not be bound to recognize any equitable or other
claim to or interest in such share or shares on the part of any other person, whether or not it shall have express
or other notice thereof, except as otherwise provided by the laws of the State of Delaware.

Section 4.Record Date. For the purpose of determining stockholders entitled to notice of or to vote at any
meeting of stockholders, or any adjournment thereof, or entitled to receive payment of any dividend, or in order to
make a determination of stockholders for any other proper purpose, the Board of Directors of the Corporation
may fix, in advance, a date as record date for any such determination of stockholders, such date in the case of
determination of stockholders entitled to vote at a meeting shall be not more than sixty (60) days (unless a
shorter period is provided for in the Certificate of Incorporation) nor less than ten (10) days before the date of
such meeting, and, in case of any other action, shall not be more than sixty (60) days prior to such other action. If
no record date is fixed for the determination of stockholders entitled to notice of or to vote at a meeting of
stockholders, the record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day next preceding the day on which notice is given, and
the record date for determining stockholders entitled to receive payment of a dividend or for any other purpose
shall be at the close of business on the date on which the resolution of the Board of Directors declaring such
dividend or relating to such other action is adopted.

Section 5.Regulations Regarding Certificates. The Board of Directors shall have the power and authority to
make all such rules and regulations as they may deem expedient concerning the issue, transfer and registration
or the replacement of certificates for shares of capital stock of the Corporation.
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Section 6.Dividends. The Board of Directors may, from time to time, declare, and the Corporation may pay,
dividends on its outstanding shares in the manner and upon the terms and conditions provided by law and the
Certificate of Incorporation.

Section 7.Lost or Destroyed Certificates. The Board of Directors or the Executive Committee may determine
the conditions upon which a new certificate of stock may be issued in place of a certificate which is alleged to
have been lost or destroyed; and may, in their discretion, require the owner of such certificate or his legal
representative to give bond, with sufficient surety, to indemnify the Corporation and each transfer agent against
any and all losses or claims which may arise by reason of the issue of a new certificate in the place of the one so
lost or destroyed.

Article IX

Miscellaneous Provisions

Section 1.Fiscal Year. The fiscal year of the Corporation shall be the calendar year or such other period as
shall be established by the Board of Directors from time to time.

Section 2.Seal. The seal of the Corporation shall be such as from time to time may be approved by the
Board of Directors.

Section 3.Notice and Waiver of Notice. Whenever any notice whatever is required to be given under the
provisions of these Bylaws, said notice shall be deemed to be sufficient if given by depositing the same in a post
office box in a sealed postpaid wrapper addressed to the person entitled thereto at his post office address, as it
appears on the books of the Corporation, and such notice shall be deemed to have been given on the day of
such mailing. A waiver of notice, signed by the person or persons entitled to said notice, whether before or after
the time stated therein, shall be deemed equivalent thereto.

Section 4.Resignations. Any director or officer may resign at any time. Such resignations shall be made in
writing and shall take effect at the time specified therein, or, if no time be specified, at the time of its receipt by
the Chairman of the Board, the President, the Vice Chairman of the Board or Secretary. The acceptance of a
resignation shall not be necessary to make it effective, unless expressly so provided in the resignation.

Article X

Amendments

As provided in the Certificate of Incorporation of the Corporation, the Board of Directors shall have the power
to make, adopt, alter, amend and repeal from time to time bylaws of the Corporation, subject to the right of the
stockholders entitled to vote with respect thereto to adopt, alter, amend and repeal such bylaws as adopted,
altered or amended by the Board of Directors; provided, however, that bylaws shall not be adopted, altered,
amended or repealed by the stockholders of the Corporation except by the vote of the holders of not less than
eighty percent (80%) of the outstanding shares of capital stock of the Corporation normally entitled to vote in the
election of directors.
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Exhibit 99.1
   

 

News Release

   
FOR IMMEDIATE RELEASE  January 26, 2009

Rowan Appoints New Board Member

HOUSTON, TEXAS — Rowan Companies, Inc. (“Rowan” or the “Company”) (NYSE: RDC) announced the
appointment of John J. Quicke, a Managing Director and operating partner of Steel Partners LLC (“Steel
Partners”), to the Company’s Board of Directors. Mr. Quicke’s term will start immediately and end at the
Company’s 2011 annual meeting of stockholders.

Pursuant to a letter agreement between the Company and Steel Partners dated March 30, 2008, the Company
had agreed to expand the size of its Board by one position should efforts to monetize its manufacturing
subsidiary, LeTourneau Technologies, Inc. (“LTI”), not be completed by December 31, 2008. In November 2008,
due to current financial market and industry conditions, the Company announced that it was not pursuing any
further negotiations with respect to a sale of LTI. Rowan will continue to review all strategic options, including a
spin-off of LTI to its stockholders, but does not anticipate that a transaction, if any, will be completed until capital
markets and industry conditions improve significantly.

Steel Partners informed the Company that it would fill its newly-created Board position with Mr. Quicke, 59, a
Managing Director and operating partner of Steel Partners LLC since 2005. He is currently a director of Adaptec,
Inc. (ADPT) and WHX Corporation (WXCO). Mr. Quicke previously served as a director of Angelica Corporation
(AGL) and Layne Christensen Company (LAYN).

Mr. Quicke has served in various capacities at Sequa Corporation (SQAA), a NYSE-listed diversified industrial
company. From 2004 to 2005, he served as Vice Chairman and Executive Officer, and was a director of Sequa
from 1993 to 2005. From 1993 to 2004, Mr. Quicke served as President and Chief Operating Officer of Sequa,
where he implemented an operational excellence culture through Lean Manufacturing, Six Sigma, Design for Six
Sigma, Strategy Deployment, Low Cost Region Sourcing and Accelerated Change Management. Mr. Quicke
joined Sequa in 1987 as Vice President, Financial Projects and was later named President and Chief Executive
Officer of Sequa Capital, a financial services subsidiary.

Matt Ralls, President and Chief Executive Officer of Rowan, said, “We are pleased to have John join our Board of
Directors. He has a wealth of experience in manufacturing, and we believe he can be a valuable resource to us,
particularly regarding LTI. While they are cyclical businesses, we are confident in the long-term opportunities for
rig equipment manufacturing and rig construction, and John’s expertise should help us position our company to
better take advantage of the next cycle.”

2800 Post Oak Blvd., Suite 5450 Houston, Texas 77056
Tel: (713) 621-7800 Fax: (713) 960-7509
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Rowan Companies, Inc. is a worldwide provider of contract drilling services utilizing a fleet of 22 high-spec
offshore jack-up rigs and 30 deep-well land drilling rigs. The Company also owns and operates a manufacturing
division that produces equipment for the drilling, mining and timber industries. For more information on Rowan,
please visit www.rowancompanies.com.

This report contains forward looking statements within the meaning of the Private Securities Litigation Reform Act
of 1995, including, without limitation, statements as to the expectations, beliefs and future expected financial
performance of the Company that are based on current expectations and are subject to certain risks, trends and
uncertainties that could cause actual results to differ materially from those projected by the Company. Among the
factors that could cause actual results to differ materially include oil and natural gas prices, the level of offshore
expenditures by energy companies, energy demand, the general economy, including inflation, capital markets
conditions, weather conditions in the Company’s principal operating areas and environmental and other laws and
regulations. Other relevant factors have been disclosed in the Company’s filings with the U. S. Securities and
Exchange Commission.

Contact:
Suzanne M. McLeod
Director of Investor Relations
(713) 960-7517
smcleod@rowancompanies.com
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Exhibit 99.2
     

 

ROWAN COMPANIES, INC.
OFFSHORE RIG FLEET AND

CONTRACT STATUS
As of January 26, 2009  

 

OFFSHORE RIGS
                       
                Contract Status   
  LeTourneau  Depth (feet)   Year in      Day Rate  Estimated   
Name  Class  Water   Drilling   Service  Location  Customer  (in thousands)  Duration  Comments ($ in thousands)
Cantilever Jack-up

Rigs:
                      

240C #4  240-C   400   35,000  —  —  —  —  —  Rig construction cancelled.
Rowan EXL #4  S116-E   350   35,000  TBD  TBD  TBD  TBD  TBD  Requested shipyard to

suspend construction
pending decision in coming
months to go forward.

Rowan EXL #3  S116-E   350   35,000  2010  TBD  TBD  TBD  TBD  Rig currently under
construction with delivery
expected in 2010.

Joe Douglas  240-C   400   35,000  TBD  TBD  TBD  TBD  TBD  Rig construction currently
suspended; determination
to resume construction
expected by mid year 2009.

Rowan EXL #2  S116-E   350   35,000  2010  TBD  TBD  TBD  TBD  Rig currently under
construction with delivery
expected in 2010.

Rowan EXL #1  S116-E   350   35,000  2010  TBD  TBD  TBD  TBD  Rig currently under
construction with delivery
expected in 2010.

Ralph Coffman  240-C   400   35,000  2009  TBD  TBD  TBD  TBD  Rig currently under
construction with delivery
expected during Q4 2009.

J.P. Bussell  225-C   300   35,000  2008  Gulf of Mexico  Mariner  Low 160s  March 2009   
              Egypt  Shell  Low 180s  May 2011  Letter of intent for two wells

(approximately 24 months)
expected to commence during
Q4 2009; day rate includes
amortization of related
mobilization/modification
revenues.

Rowan-Mississippi  240-C   375   35,000  2008  Gulf of Mexico  McMoRan  Low 220s  November 2010   
Hank Boswell  225-C   300   35,000  2006  Middle East  Saudi

Aramco
 Low 190s  March 2011   

Bob Keller  225-C   300   35,000  2005  Middle East  Saudi
Aramco

 Low 180s  May 2011   

Scooter Yeargain  225-C   300   35,000  2004  Middle East  Saudi
Aramco

 Low 190s  March 2011   

Bob Palmer  224-C   550   35,000  2003  Gulf of Mexico  BP  Low 220s  June 2009   
Rowan Gorilla VII  219-C   400   35,000  2002  West Africa  Cabinda  Low 330s  April 2010   
Rowan Gorilla VI  219-C   400   35,000  2000  North Sea  CNR  Mid 300s  May 2009   
                BG  Low 150s  July 2009  Rig is expected to enter

shipyard in June 2009 for
upgrades in connection with
Norway assignment.

                BG  Mid 360s  May 2010  Day rate includes estimated
amortization of related
modification revenues.

Rowan Gorilla V  219-C   400   35,000  1998  North Sea  Total  Low 260s  August 2010   
Rowan Gorilla IV  200-C   450   35,000  1986  Gulf of Mexico  W&T  Low 200s  June 2009  Two wells with a guaranteed

minimum term of 150 days.
Rowan Gorilla III  200-C   450   30,000  1984  Gulf of Mexico  Available      Rig is currently in shipyard

for certain inspections and
modifications.

              Eastern Canada  ExxonMobil  Mid 300s  October 2009  Letter of intent for one well
(approximately 90 days); rig
is expected to mobilize to
Canada during Q2 2009; day
rate includes estimated
amortization of related
mobilization/modification
revenues.

                EnCana  Mid 300s  April 2010  Day rate includes estimated
amortization of related
mobilization/modification
revenues.

Rowan Gorilla II  200-C   450   30,000  1984  Gulf of Mexico  Devon  Low 190s  January 2011  Two-year term contract;
certain rig modifications are

Source: ROWAN COMPANIES INC, 8-K, January 26, 2009



underway at a dayrate in the
low $120s and capped at a
maximum period of 21 days.

Rowan-California  116-C   300   30,000  1983  Middle East  Saudi
Aramco

 Mid 110s  April 2009  Customer has an option to
extend the contract for one
additional year at a day rate in
the mid $110s.

Cecil Provine  116-C   300   30,000  1982  Gulf of Mexico  Apache  Low 100s  February 2009   
Gilbert Rowe  116-C   350   30,000  1981  Middle East  Maersk  Low 190s  January 2009   
Arch Rowan  116-C   350   30,000  1981  Middle East  Saudi

Aramco
 Mid 110s  April 2009  Customer has an option to

extend the contract for one
additional year at a day rate in
the mid $110s.

Charles Rowan  116-C   350   30,000  1981  Middle East  Saudi
Aramco

 Mid 110s  April 2009  Customer has an option to
extend the contract for one
additional year at a day rate in
the mid $110s.

Rowan-Paris  116-C   350   30,000  1980  Middle East  Maersk  Low 190s  January 2009  Day rate includes estimated
amortization of related
mobilization/modification
revenues.

                Maersk  Low 170s  January 2010   
Rowan-Middletown  116-C   350   30,000  1980  Middle East  Saudi

Aramco
 Mid 110s  April 2009  Customer has an option to

extend the contract for one
additional year at a day rate in
the mid $110s.

Conventional Jack-up
Rigs:

                      

Rowan-Juneau  116   250   30,000  1977  Gulf of Mexico  Newfield  High 90s  June 2009   
Rowan-Alaska  84   350   30,000  1975  Gulf of Mexico  Stone

Energy
 Low 120s  February 2009   

Rowan-Louisiana  84   350   30,000  1975  Gulf of Mexico  Newfield  Low 120s  February 2009   

Rig Class denotes LeTourneau, Inc. hull number. 200-C is a Gorilla class unit designed for extreme hostile environment capability.
219-C is a Super Gorilla class unit, an enhanced version of the Gorilla class, and 224-C is a Super Gorilla XL design. 225-C is a
Tarzan Class unit. 240-C is LeTourneau’s latest jack-up design. Rowan EXL is an enhanced version of the Super 116E class. Unless
otherwise indicated, all day rates include estimated amortization of contract mobilization/modification revenues. Estimated contract
durations reflect either stated drilling periods or expected time required for the contracted well or wells.

ROWAN HEREBY ADVISES THAT THE TABLE SET FORTH ABOVE MAY CONTAIN INACCURATE, INCOMPLETE
AND/OR INCORRECT INFORMATION AND IS SUBJECT TO CHANGE AT ANY TIME. THE INFORMATION
SHOULD NOT BE RELIED UPON FOR ANY PURPOSE, AND ROWAN HEREBY DISCLAIMS ANY LIABILITY
RELATING TO THE USE OF THE INFORMATION SET FORTH ABOVE.

This report contains forward looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including,
without limitation, statements as to the expectations, beliefs and future expected financial performance of the Company that are based
on current expectations and are subject to certain risks, trends and uncertainties that could cause actual results to differ materially
from those projected by the Company. Relevant factors have been disclosed in the Company’s filings with the U. S. Securities and
Exchange Commission.

Revisions to Fleet Status Report Noted in Bold
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Exhibit 99.3
     

 

ROWAN COMPANIES, INC.
LAND RIG FLEET AND

CONTRACT STATUS
As of January 26, 2009  

 

ONSHORE RIGS
                       
            Maximum     Contract Status   
    Horsepower   Drilling       Estimated   
Name  Type  Drawworks   Mud Pumps   Depth (feet)   Location  Customer  Duration  Comments
Rig 9  Diesel electric   2,000   3,200   20,000  Texas  Available     
Rig

12
 SCR diesel electric   1,500   2,600   18,000  Texas  Available     

Rig
14

 AC electric   3,000   3,200   35,000  Texas  Available     

Rig
15

 AC electric   3,000   3,200   35,000  Texas  Forest Oil  May 2009   

Rig
18

 SCR diesel electric   2,000   4,400   25,000  Texas  Anadarko  November 2009   

Rig
26

 SCR diesel electric   2,000   4,800   25,000  Texas  Available     

Rig
29

 Mechanical   1,500   2,600   18,000  Texas  Available     

Rig
30

 AC electric   2,000   2,600   20,000  Texas  BBX  March 2009   

Rig
31

 SCR diesel electric   3,000   4,400   35,000  Texas  EnCana  April 2009   

Rig
33

 SCR diesel electric   1,500   3,200   18,000  Texas  Devon  June 2009   

Rig
34

 SCR diesel electric   2,000   4,400   25,000  Texas  Available     

Rig
35

 SCR diesel electric   1,500   4,400   18,000  Texas  EnCana  June 2009   

Rig
51

 SCR diesel electric   2,000   4,400   25,000  Texas  Newfield  September 2009   

Rig
52

 SCR diesel electric   2,000   4,400   25,000  Texas  Newfield  November 2009   

Rig
53

 SCR diesel electric   2,000   4,400   25,000  Texas  BBX  May 2009   

Rig
54

 SCR diesel electric   2,000   4,400   25,000  Texas  Newfield  October 2009   

Rig
59

 AC electric   2,000   3,200   25,000  Texas  BBX  March 2009   

Rig
60

 AC electric   2,000   3,200   25,000  Texas  Newfield  April 2009   

                  Devon  April 2011   
Rig

61
 AC electric   2,000   3,200   25,000  Texas  Chesapeake  March 2009   

Rig
62

 AC electric   2,000   3,200   25,000  Texas  Newfield  February 2009   

                  Devon  March 2011   
Rig

63
 AC electric   2,000   3,200   25,000  Texas  Anadarko  March 2009   

Rig
64

 AC electric   2,000   3,200   25,000  Texas  ExxonMobil  April 2009   

                TBD  Cabot  April 2010   
Rig

65
 AC electric   2,000   3,200   25,000  Texas  Pioneer  November 2009   

Rig
66

 AC electric   2,000   3,200   25,000  Oklahoma  PetroQuest  December 2009   

Rig
67

 AC electric   2,000   3,200   25,000  Texas  ConocoPhillips  January 2010   

Rig
68

 AC electric   2,000   3,200   25,000  Alaska  Pioneer  March 2010   

Rig
76

 AC electric   2,000   3,200   25,000  Texas  EnCana  April 2011   

Rig
77

 AC electric   2,000   3,200   25,000  Texas  EnCana  March 2010   
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Rig
84

 AC electric   2,000   3,200   25,000  Texas  EnCana  June 2011   

Rig
85

 AC electric   2,000   3,200   25,000  Texas  Common Resources  October 2010   

Rig
86

 AC electric   2,000   3,200   25,000  Texas  EnCana  February 2012  Rig is
currently on
location and
will begin
operations in
late
January.

Rig
87

 AC electric   2,000   3,200   25,000  TBD  Common Resources  March 2012  Rig currently
under
construction
with
completion
expected
during Q1
2009.

Rig
88

 AC electric   2,000   3,200   25,000  TBD  EnCana  May 2012  Currently in
negotiations
with EnCana
to substitute
existing land
rigs for this
contract.

Rig
89

 AC electric   2,000   3,200   25,000  TBD  EnCana  August 2012  Currently in
negotiations
with EnCana
to substitute
existing land
rigs for this
contract.

Rig
90

 AC electric   2,000   3,200   25,000  TBD  EnCana  November 2012  Currently in
negotiations
with EnCana
to substitute
existing land
rigs for this
contract.

Rig
91

 AC electric   2,000   3,200   25,000  TBD  EnCana  February 2013  Currently in
negotiations
with EnCana
to substitute
existing land
rigs for this
contract.

Rigs 9 through 35 were constructed at various dates between 1960 and 1982, utilizing new as well as used equipment, and have since
been substantially rebuilt. Rigs 51, 52, 53 and 54 were constructed during 2001-02. Rigs 59 through 66 were completed during 2006,
Rigs 67 through 77 during 2007 and Rigs 84 and 85 in 2008. All but Rig 29 are equipped with a top-drive drilling system. Day rates
range from $19,000 to $27,500. Estimated contract durations reflect either stated drilling periods expected time required for the
contracted well or wells. Estimated number of idle days during December 2008 was 114.

ROWAN HEREBY ADVISES THAT THE TABLE SET FORTH ABOVE MAY CONTAIN INACCURATE, INCOMPLETE
AND/OR INCORRECT INFORMATION AND IS SUBJECT TO CHANGE AT ANY TIME. THE INFORMATION
SHOULD NOT BE RELIED UPON FOR ANY PURPOSE, AND ROWAN HEREBY DISCLAIMS ANY LIABILITY
RELATING TO THE USE OF THE INFORMATION SET FORTH ABOVE.

This report contains forward looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including,
without limitation, statements as to the expectations, beliefs and future expected financial performance of the Company that are based
on current expectations and are subject to certain risks, trends and uncertainties that could cause actual results to differ materially
from those projected by the Company. Relevant factors have been disclosed in the Company’s filings with the U. S. Securities and
Exchange Commission.

Revisions to Fleet Status Report Noted in Bold
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