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Item 12. Disclosure of Results of Operations and Financial Condition.

On August 6, 2003, we issued a press release, which sets forth certain revised results of operations for the quarter ended June 30, 2003. A copy
of the press release is attached hereto as Exhibit 99.1 and is incorporated herein by reference. Such information shall not be deemed filed for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended, and is not incorporated by reference into any filing of the company,
whether made before or after the date hereof, regardless of any general incorporation language in such filing.

Funds From Operations ( FFO )

Exhibit 99.1 hereto contains information concerning our FFO and FFO per common share on a diluted basis for certain periods. We believe that
FFO and FFO per common share on a diluted basis are important supplemental measures of operating performance for a real estate investment
trust. Because the historical cost accounting convention used for real estate assets requires straight-line depreciation (except on land), such
accounting presentation implies that the value of real estate assets diminishes predictably over time. Since real estate values instead have
historically risen and fallen with market conditions, presentations of operating results for a real estate investment trust that use historical cost
accounting for depreciation could be less informative. The term FFO was designed by the real estate investment trust industry to address this
problem.

We adopted the definition of FFO prescribed by the National Association of Real Estate Investment Trusts (NAREIT) October 1999 White
Paper (as amended April 2002). FFO is defined as Net Income applicable to common shares (computed in accordance with generally accepted
accounting principles), excluding gains (or losses) from debt restructuring and sales of property, plus real estate depreciation and real estate
related amortization, and after adjustments for unconsolidated partnerships and joint ventures. Adjustments for unconsolidated partnerships and
joint ventures are calculated to reflect FFO on the same basis.

FFO does not represent cash generated from operating activities in accordance with generally accepted accounting principles, is not necessarily
indicative of cash available to fund cash needs and should not be considered an alternative to net income. FFO, as defined by us, may not be
comparable to similarly entitled items reported by other real estate investment trusts that do not define it exactly as the NAREIT definition.
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SIGNATURES

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

HEALTH CARE PROPERTY INVESTORS, INC.

(Registrant)

Date: August 11, 2003 By: /s/  Edward J. Henning

Name: Edward J. Henning

Title: Senior Vice President, General Counsel and
Corporate Secretary
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Exhibit Index

Exhibit 99.1 Press Release Dated August 6, 2003.



