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$400,000,000

Health Care Property Investors, Inc.

Medium-Term Notes, Series G
Due Nine Months or More from Date of Issue

The Company:  Health Care Property Investors, Inc. Our principal executive office is located at 3760 Kilroy Airport
Way, Suite 300, Long Beach, California 90806 and our telephone number is (562) 733-5100.

Terms:  We plan to offer and sell notes with various terms, including the following:
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•  Ranking as senior unsecured, unsubordinated indebtedness

•  Stated maturities of 9 months or more from date of issue

•  Redemption and/or repayment provisions, if applicable, whether mandatory or at the option of HCP or the
noteholders

•  Payments in United States dollars

•  Minimum denominations of $1,000

•  Book-entry (through The Depository Trust Company) or certificated form

•  Interest at fixed or floating rates, or no interest at all. The floating interest rate may be based on one or more of the
following indices plus or minus a spread and/or multiplied by a spread multiplier:

CD rate
Commercial paper rate
Eleventh district cost of funds rate
Federal funds rate
LIBOR
Prime rate
Treasury rate

•  Interest payments on fixed rate notes on each April 15 and October 15, unless otherwise specified

•  Interest payments on floating rate notes on a monthly, quarterly, semiannual or annual basis
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We will specify the final terms for each note, which may be different from the terms described in this prospectus supplement, in the applicable
pricing supplement.

Investing in the notes involves certain risks. See �Risk Factors� on page S-2 of this
prospectus supplement and page 4 of the accompanying prospectus.

Public Offering
Price(1)

Agents� Discounts
and Commissions

Proceeds to
HCP(2)

Per note 100% .125% - .750% 99.875% - 99.250%
Total

$ 400,000,000 $
500,000 -
$3,000,000 $

399,500,000 -
$397,000,000

(1)             Notes will be issued at 100% of their principal amount, unless otherwise specified in the applicable pricing
supplement.

(2)             Before deducting estimated expenses of $250,000 payable by HCP.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement, the accompanying prospectus or any pricing supplement is truthful or complete. Any representation to
the contrary is a criminal offense.

We may sell notes to the agents referred to below as principal for resale at varying or fixed offering prices or through the agents as agent using
their reasonable efforts on our behalf. We may also sell notes using agents different than those referred to below or without the assistance of any
agent.

If we sell other securities referred to in the accompanying prospectus, we may be limited in offering and selling the entire amount of notes
referred to in this prospectus supplement.

Banc of America Securities LLC

Barclays Capital

UBS Investment Bank
The date of this prospectus supplement is February 17, 2006.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any pricing supplement. Neither we nor any agent has authorized any other person to provide you with different or
additional information. If anyone provides you with different or additional information, you should not rely on it. Neither we nor any
agent is making an offer to sell the notes in any jurisdiction where the offer or sale is not permitted. You should assume that the
information contained or incorporated by reference in this prospectus supplement, the accompanying prospectus and any pricing
supplement is accurate only as of its date, regardless of the time of delivery of this prospectus, the accompanying prospectus
supplement, any pricing supplement, or any sales of the notes.
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SUMMARY

The following summary may not contain all the information that may be important to you. You should read the entire prospectus supplement, the
accompanying prospectus and the documents incorporated by reference in the prospectus before making a decision to invest in the notes.

All references to �HCP,� �HCPI,� �our� and �we� in this prospectus supplement and the accompanying prospectus mean Health Care
Property Investors, Inc. and its majority-owned subsidiaries and other entities controlled by Health Care Property Investors, Inc., except where
it is clear from the context that the term means only the issuer, Health Care Property Investors, Inc.

Our Company

We were organized in 1985 to qualify as a real estate investment trust, or a REIT. We invest directly or through joint ventures in healthcare
related real estate located throughout the United States. We commenced business 21 years ago. Since 1986, the debt rating agencies have rated
our debt investment grade. The market value of our common stock was approximately $3.6 billion as of February 10, 2006.

As of December 31, 2005, our gross investment in our properties, including investments through joint ventures and mortgage loans, was
approximately $4.1 billion. As of December 31, 2005, our portfolio of 527 properties in 42 states consisted of:

•  140 senior housing facilities;

•  170 medical office buildings;

•  29 hospitals;

•  165 skilled nursing facilities; and

•  23 other healthcare facilities.

Our principal offices are located at 3760 Kilroy Airport Way, Suite 300, Long Beach, California 90806, and our telephone number is (562)
733-5100.

S-1
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RISK FACTORS

Your investment in the notes involves certain risks. In consultation with your own financial and legal advisers, you should carefully consider,
among other matters, the following discussion of risks, the discussion of risks appearing in the accompanying prospectus and the discussion of
risks appearing in our most recent annual report on Form 10-K before deciding whether an investment in the notes is suitable for you. The
Notes are not an appropriate investment for you if you are unsophisticated with respect to their significant components.

Risks related to the notes

Our indebtedness could adversely affect our financial results and prevent us from fulfilling our obligations under the notes.

At December 31, 2005, our total consolidated indebtedness was approximately $2.0 billion, with investments in property, which represent the
undepreciated historical cost of real estate, excluding assets held for sale and classified as discontinued operations, and the net carrying amount
of unconsolidated joint ventures and mortgage loans, of approximately $4.1 billion. We may be able to borrow substantial additional unsecured
indebtedness in the future. If new indebtedness is added to our current debt levels, the related risks that we now face could increase.

Our indebtedness could have important consequences for the holders of the notes, including:

•  limiting our ability to satisfy our obligations with respect to the notes;

•  increasing our vulnerability to general adverse economic and industry conditions;

•  limiting our ability to obtain additional financing to fund future working capital, capital expenditures and other
general corporate requirements;

•  requiring a substantial portion of our cash flow from operations for the payment of principal of, and interest on,
our indebtedness and reducing our ability to use our cash flow to fund working capital, capital expenditures and
general corporate requirements;

•  limiting our flexibility in planning for, or reacting to, changes in our business and the industry; and

•  putting us at a disadvantage compared to competitors with less indebtedness.

Our business operations may not generate the cash needed to service our indebtedness.

Our ability to make payments on our indebtedness, including the notes, and to fund planned capital expenditures will depend on our ability to
generate cash in the future. We cannot assure you that our business will generate sufficient cash flow from operations or that future borrowings
will be available to us in an amount sufficient to enable us to pay our indebtedness, including the notes, or to fund our other liquidity needs.

Although the notes will rank equally with all our other unsecured, unsubordinated debt, they will be effectively subordinated to our secured
indebtedness and all liabilities of our subsidiaries.

The notes will be unsecured and therefore will be effectively subordinated to any secured indebtedness we may incur to the extent of the value of
the assets securing such indebtedness. In the event of a bankruptcy or similar proceeding involving us, our assets which serve as collateral will
be available to satisfy the obligations under any secured indebtedness before any payments are made on the notes. In addition, our subsidiaries
and general and limited partnerships will not guarantee the notes. In the event of a bankruptcy, liquidation or reorganization of any of our
subsidiaries or partnerships, creditors of our subsidiaries and partnerships will generally be entitled to payment of their claims from the assets of
those subsidiaries and partnerships before any assets are made available for distribution to us, except to the

S-2
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extent we may also have a claim as a creditor. At December 31, 2005, the notes would effectively be junior to approximately $495 million of our
indebtedness.

An active trading market may not develop for the notes.

Upon issuance, the notes will not have an established trading market. We cannot assure you that a trading market for the notes will ever develop
or be maintained if developed. In addition to our creditworthiness, many factors affect the trading market for, and trading value of, the notes.
These factors include:

•  the complexity and volatility of the index or formula applicable to the notes;

•  the method of calculating the principal, premium and interest in respect of the notes;

•  the time remaining to the maturity of the notes;

•  the amount of total notes outstanding related to the notes;

•  any redemption features of the  notes;

•  the amount of other debt securities linked to the index or formula applicable to the notes; and

•  the level, direction and volatility of market interest rates generally.

There may be a limited number of buyers when you decide to sell the notes. This may affect the price you receive for the notes or your ability to
sell the notes at all. In addition, notes that are designed for specific investment objectives or strategies often experience a more limited trading
market and more price volatility than those not so designed. You should not purchase the notes unless you understand and know you can bear all
of the investment risks involving the notes.

Downgrades or other changes in our credit ratings could affect our financial results and reduce the market value of the notes.

The credit ratings assigned to our unsecured indebtedness, including the notes upon issuance, may affect our ability to obtain new financing and
the costs of our financing. It is possible that rating agencies may downgrade our credit ratings or change their outlook about us, which could
increase our cost of capital and make our efforts to raise capital more difficult and, in turn, adversely affect our financial results. Such a
downgrade in rating may also reduce the price that a subsequent purchaser may be willing to pay for the notes.

Our credit ratings may not reflect all risks of an investment in the notes.

The credit ratings of our medium-term note program may not reflect the potential impact of all risks related to structure and other factors on any
trading market for, or trading value of, the notes. In addition, real or anticipated changes in our credit ratings will generally affect any trading
market for, or trading value of, the notes.

Redemption may adversely affect your return on the notes.

If the notes are redeemable at our option, we may choose to redeem the notes at times when prevailing interest rates are relatively low. In
addition, if the notes are subject to mandatory redemption, we may also be required to redeem the notes at times when prevailing interest rates
are relatively low. As a result, you generally will not be able to reinvest the redemption proceeds in a comparable security at an effective interest
rate as high as the notes being redeemed.

S-3
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Notes indexed to interest rates, or other indices or formulas, may have risks not associated with conventional fixed debt securities.

If you invest in notes indexed to one or more interest rates, or other indices or formulas, you will be subject to significant risks not associated
with a conventional fixed rate debt security. These risks include fluctuation of the particular indices or formulas and the possibility that you will
receive a lower, or no, amount of principal, premium or interest and at different times than you expected. We have no control over a number of
matters, including economic, financial and political events, that are important in determining the existence, magnitude and longevity of these
risks and their results. In addition, if an index or formula used to determine any amounts payable in respect of the notes contains a multiplier or
leverage factor, the effect of any change in the particular index or formula will be magnified. In recent years, values of certain indices and
formulas have been volatile and volatility in those and other indices and formulas may be expected in the future. However, past experience is not
necessarily indicative of what may occur in the future.

Risks related to our business

Increases in interest rates may increase our interest expense and adversely affect our cash flow and our ability to service our indebtedness.

At December 31, 2005, our total consolidated indebtedness was approximately $2.0 billion, of which approximately $295 million, or 15%,  is
subject to variable interest rates. This variable rate debt had a weighted average interest rate of approximately 5.0% per annum. Increases in
interest rates on this variable rate debt would increase our interest expense, which could harm our cash flow and our ability to service our
indebtedness, including the notes.

If our facility operators are unable to operate our properties in a manner sufficient to generate income, they may be unable to make rent and
loan payments to us.

The healthcare industry is highly competitive and we expect that it may become more competitive in the future. Our operators are subject to
competition from other healthcare providers that provide similar services. Such competition, which has intensified due to overbuilding in some
segments in which we operate, has caused the fill-up rate of newly constructed buildings to slow down and the monthly rate that many newly
built and previously existing facilities were able to obtain for their services to decrease. The profitability of healthcare facilities depends upon
several factors, including the number of physicians using the healthcare facilities or referring patients there, competitive systems of healthcare
delivery and the size and composition of the population in the surrounding area. Private, federal and state payment programs and the effect of
other laws and regulations may also have a significant influence on the revenues and income of the properties. If our operators are not
competitive with other healthcare providers and are unable to generate income, they may be unable to make rent and loan payments to us, which
could adversely affect our cash flow and financial performance and condition.

Decline in the skilled nursing sector and changes to Medicare and Medicaid reimbursement rates may have significant adverse
consequences to us.

Certain of our skilled nursing operators and facilities continue to experience operating problems in part due to a national nursing shortage,
increased liability insurance costs, and low levels of Medicare and Medicaid reimbursement. Due to economic challenges facing many states,
nursing homes will likely continue to be under-funded. These challenges have had, and may continue to have, an adverse effect on our long-term
care facilities and facility operators.

S-4
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If we are unable to identify and purchase suitable healthcare facilities at a favorable cost, we will be unable to continue to grow through
acquisitions.

Our ability to grow through acquisitions is integral to our business strategy and requires us to identify suitable acquisition candidates that meet
our criteria and are compatible with our growth strategy. The acquisition and financing of healthcare facilities at favorable costs is highly
competitive. We may not be successful in identifying suitable property or other assets that meet our acquisition criteria or in consummating
acquisitions on satisfactory terms or at all. If we cannot identify and purchase a sufficient quantity of healthcare facilities at favorable prices, or
if we are unable to finance such acquisitions on commercially favorable terms, our business will suffer.

Unforeseen costs associated with the acquisition of new properties could reduce our profitability.

Our business strategy contemplates future acquisitions. The acquisitions we make may not prove to be successful. We might encounter
unanticipated difficulties and expenditures relating to any acquired properties, including contingent liabilities. Further, newly acquired properties
might require significant management attention that would otherwise be devoted to our ongoing business. We might never realize the anticipated
benefits of an acquisition, which could adversely affect our profitability.

The bankruptcy, insolvency or financial deterioration of our facility operators could significantly delay our ability to collect unpaid rents or
require us to find new operators.

Our financial position and our ability to make distributions to our stockholders may be adversely affected by financial difficulties experienced by
any of our major operators, including bankruptcy, insolvency or a general downturn in the business, or in the event any of our major operators
do not renew or extend their relationship with us as their lease terms expire.

We are exposed to the risk that our operators may not be able to meet their obligations, which may result in their bankruptcy or insolvency.
Although our leases and loans provide us the right to terminate an investment, evict an operator, demand immediate repayment and other
remedies, the bankruptcy laws afford certain rights to a party that has filed for bankruptcy or reorganization. An operator in bankruptcy may be
able to restrict our ability to collect unpaid rents or interest during the bankruptcy proceeding.

Tenet Healthcare Corporation accounts for a significant percentage of our revenues and is currently experiencing significant legal,
financial and regulatory difficulties.

During 2005, Tenet Healthcare Corporation accounted for approximately 11% of our revenues. According to public disclosures, Tenet is
experiencing significant legal, financial and regulatory difficulties. We cannot predict with certainty the impact, if any, of the outcome of these
uncertainties on our consolidated financial statements. The failure or inability of Tenet to pay its obligations could materially reduce our
revenue, net income and cash flows, which could in turn reduce the amount of cash available for the payment of interest and the principal
amount on the notes and could cause us to incur impairment charges or a loss on the sale of the properties.

Loss of our tax status as a REIT would have significant adverse consequences to us.

We currently operate and have operated commencing with our taxable year ended December 31, 1985 in a manner that is intended to allow us to
qualify as a REIT for federal income tax purposes under the Internal Revenue Code of 1986, as amended.

Qualification as a REIT involves the application of highly technical and complex Internal Revenue Code provisions for which there are only
limited judicial and administrative interpretations. The determination of various factual matters and circumstances not entirely within our control
may affect our ability to qualify as a REIT. For example, in order to qualify as a REIT, at least 95% of our gross income
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in any year must be derived from qualifying sources, and we must satisfy a number of requirements regarding the composition of our assets.
Also, we must make distributions to stockholders aggregating annually at least 90% of our REIT taxable income, excluding capital gains. In
addition, new legislation, regulations, administrative interpretations or court decisions may adversely affect our investors or our ability to qualify
as a REIT for tax purposes. Although we believe that we have been organized and have operated in such manner, we can give no assurance that
we have qualified or will continue to qualify as a REIT for tax purposes.

If we lose our REIT status, we will face serious tax consequences that will substantially reduce the funds available to make payments of
principal and interest on the debt securities we issue and to make distributions to our stockholders. If we fail to qualify as a REIT:

•  we would not be allowed a deduction for distributions to stockholders in computing our taxable income and
would be subject to federal income tax at regular corporate rates;

•  we also could be subject to the federal alternative minimum tax and possibly increased state and local taxes; and

•  unless we are entitled to relief under statutory provisions, we could not elect to be subject to tax as a REIT for
four taxable years following the year during which we were disqualified.

In addition, if we fail to qualify as a REIT, all distributions to stockholders would be subject to tax as regular corporate dividends to the extent of
our current and accumulated earnings and profits and we would not be required to make distributions to stockholders.

As a result of all these factors, our failure to qualify as a REIT also could impair our ability to expand our business and raise capital, and could
adversely affect the market value of the notes.

Our operators are faced with increased litigation and rising insurance costs that may affect their ability to make their lease or mortgage
payments.

In some states, advocacy groups have been created to monitor the quality of care at healthcare facilities, and these groups have brought litigation
against operators. Also, in several instances, private litigation by patients has succeeded in winning very large damage awards for alleged
abuses. The effect of this litigation and potential litigation has been to materially increase the costs of monitoring and reporting quality of care
compliance incurred by our operators. In addition, the cost of liability and medical malpractice insurance has increased and may continue to
increase so long as the present litigation environment affecting the operations of healthcare facilities continues. Continued cost increases could
cause our operators to be unable to make their lease or mortgage payments, potentially decreasing our revenue and increasing our collection and
litigation costs. Moreover, to the extent we are required to take back the affected facilities, our revenue from those facilities could be reduced or
eliminated for an extended period of time.

We rely on external sources of capital to fund future capital needs, and if our access to such capital is difficult or on commercially
unreasonable terms, we may not be able to meet maturing commitments or make future investments necessary to grow our business.

In order to qualify as a REIT under the Internal Revenue Code, we are required, among other things, to distribute to our stockholders each year
at least 90% of our REIT taxable income. Because of this distribution requirement, we may not be able to fund all future capital needs, including
capital needs in connection with acquisitions, from cash retained from operations. As a result, we rely on external sources of capital. If we are
unable to obtain needed capital at all or only on unfavorable terms from these sources, we might not be able to make the investments needed to
grow our business, or to meet our obligations and commitments as they mature, which could negatively affect the ratings of our debt and even,
in extreme
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circumstances, affect our ability to continue operations. Our access to capital depends upon a number of factors over which we have little or no
control, including:

•  general market conditions;

•  the market�s perception of our growth potential;

•  our current and potential future earnings and cash distributions; and

•  the market price of the shares of our capital stock.

Since real estate investments are illiquid, we may not be able to sell properties when we desire.

Real estate investments generally cannot be sold quickly. We may not be able to vary our portfolio promptly in response to changes in the real
estate market. This inability to respond to changes in the performance of our investments could adversely affect our ability to service our debt,
including the notes. The real estate market is affected by many factors that are beyond our control, including:

•  adverse changes in national and local economic and market conditions;

•  changes in interest rates and in the availability, costs and terms of financing;

•  changes in governmental laws and regulations, fiscal policies and zoning and other ordinances and costs of
compliance with laws and regulations;

•  the ongoing need for capital improvements, particularly in older structures;

•  changes in operating expenses; and

•  civil unrest, acts of war and natural disasters, including earthquakes and floods, which may result in uninsured and
underinsured losses.

We cannot predict whether we will be able to sell any property for the price or on the terms set by us, or whether any price or other terms offered
by a prospective purchaser would be acceptable to us. We also cannot predict the length of time needed to find a willing purchaser and to close
the sale of a property. In addition, there are provisions under the federal income tax laws applicable to REITs that may limit our ability to
recognize the full economic benefit from a sale of our assets. These factors and any others that would impede our ability to respond to adverse
changes in the performance of our properties could have a material adverse effect on our operating results and financial condition.

Transfers of healthcare facilities generally require regulatory approvals and alternative uses of healthcare facilities are limited.

Because transfers of healthcare facilities may be subject to regulatory approvals not required for transfers of other types of commercial
operations and other types of real estate, there may be delays in transferring operations of our facilities to successor operators or we may be
prohibited from transferring operations to a successor operator. In addition, substantially all of our properties are healthcare facilities that may
not be easily adapted to non-healthcare related uses. If we are unable to transfer properties at times opportune to us, our revenue and operations
may suffer.

We may experience uninsured or underinsured losses.

We generally require our operators to secure and maintain comprehensive liability and property insurance that covers us, as well as the
operators, on most of our properties. Some types of losses, however, either may be uninsurable or too expensive to insure against. Should an
uninsured loss or a loss in excess of insured limits occur, we could lose all or a portion of the capital we have invested in a property, as well as
the anticipated future revenue from the property. In such an event, we might nevertheless remain obligated for any mortgage debt or other
financial obligations related to the property. We cannot assure you that material losses in excess of insurance proceeds will not occur in the
future.
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CAUTIONARY LANGUAGE REGARDING FORWARD LOOKING STATEMENTS

Statements in this prospectus supplement, the accompanying prospectus and the information incorporated by reference in this prospectus
supplement and the accompanying prospectus that are not historical factual statements are �forward looking statements� within the meaning of the
Private Securities Litigation Reform Act of 1995. We intend such forward looking statements to be covered by the safe harbor provisions for
forward looking statements contained in the Private Securities Litigation Reform Act of 1995 and are including this section for purposes of
complying with these safe harbor provisions. The statements include, among other things, statements regarding the intent, belief or expectations
of Health Care Property Investors, Inc. and its officers and can be identified by the use of terminology such as �may,� �will,� �expect,� �believe,� �intend,�
�plan,� �estimate,� �should� and other comparable terms or the negative thereof. In addition, we, through our senior management, from time to time
make forward looking oral and written public statements concerning our expected future operations and other developments. Readers are
cautioned that, while forward looking statements reflect our good faith belief and best judgment based upon current information, they are not
guarantees of future performance and are subject to known and unknown risks and uncertainties. Actual results may differ materially from the
expectations contained in the forward looking statements as a result of various factors. In addition to the factors set forth under �Risk Factors� in
this prospectus supplement, the accompanying prospectus and our annual report on Form 10-K for the fiscal year ended December 31, 2005,
readers should consider the following:

(a)  Legislative, regulatory, or other changes in the healthcare industry at the local, state or federal level which
increase the costs of or otherwise affect the operations of our tenants and borrowers;

(b)  Changes in the reimbursement available to our tenants and borrowers by governmental or private payors,
including changes in Medicare and Medicaid payment levels and the availability and cost of third party insurance
coverage;

(c)  Competition for tenants and borrowers, including with respect to new leases and mortgages and the renewal or
rollover of existing leases;

(d)  Availability of suitable healthcare facilities to acquire at favorable prices and the competition for such
acquisition and financing of healthcare facilities;

(e)  The ability of our tenants and borrowers to operate our properties in a manner sufficient to maintain or increase
revenues and to generate sufficient income to make rent and loan payments;

(f)  The financial weakness of some operators, including potential bankruptcies, which results in uncertainties
regarding our ability to continue to realize the full benefit of such operators� leases;

(g)  Changes in national or regional economic conditions, including changes in interest rates and the availability
and cost of capital;

(h)  The risk that we will not be able to sell or lease facilities that are currently vacant;

(i)  The potential costs of SB 1953 (seismic safety) compliance with respect to our hospital in Tarzana, California;

(j)  The financial, legal and regulatory difficulties of two significant operators, Tenet Healthcare Corporation and
HealthSouth Corporation; and

(k)  The potential impact of existing and future litigation matters.

We undertake no obligation to publicly update or revise any forward looking statements, whether as a result of new information, future events or
otherwise. In light of these risks and uncertainties, the forward looking events discussed in this prospectus supplement or discussed in or
incorporated by reference in the accompanying prospectus may not occur.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratios of earnings to fixed charges for the periods indicated. In computing the ratios of earnings to fixed
charges, earnings have been based on consolidated income from continuing operations before fixed charges (exclusive of capitalized interest).
Fixed charges consist of interest on debt, including amounts capitalized, and rental expense.

For the Year Ended December 31,
2001 2002 2003 2004 2005

Ratio of Earnings to Fixed Charges(1) 2.38 2.67 2.58 2.76 2.50
Ratio of Earnings to Combined Fixed Charges and Preferred Stock
Dividends(1) 1.79 2.02 1.83 2.24 2.10

(1)             Our ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and preferred stock
dividends have been revised from those presented in the accompanying prospectus to reflect reclassifications of
discontinued operations pursuant to Statement of Financial Accounting Standard No. 144 �Accounting for the
Impairment or Disposal of Long-Lived Assets� (FAS 144).

USE OF PROCEEDS

We expect that the net proceeds from the sale of the notes will be between approximately $399,250,000 and $396,750,000 after deducting agents�
discounts and commissions and our expenses. We intend to use these net proceeds for the repayment of outstanding borrowings made under our
revolving line of credit, to repay other indebtedness and for general corporate and business purposes, which may include the acquisition of
additional properties. As of December 31, 2005, our revolving line of credit had a balance of approximately $259 million, with a weighted
average annual interest rate of 5.01%. Borrowings we repay under our revolving line of credit may be reborrowed, subject to customary
conditions.

DESCRIPTION OF NOTES

The following information concerning the notes supplements, and should be read in conjunction with, the statements under the heading
�Description of the Debt Securities� in the accompanying prospectus. Certain terms used but not defined in this prospectus supplement have the
meanings given to them in the accompanying prospectus, the notes or the indenture, as the case may be.

HCP will issue the notes as a separate series of senior debt securities under an indenture dated as of September 1, 1993, as amended, with The
Bank of New York, as trustee. The terms of the notes include those stated in the indenture and those made part of the indenture by reference to
the Trust Indenture Act.

The following description is a summary of certain provisions of the notes and the indenture and is qualified in its entirety by reference to the
actual provisions of the notes and the indenture. It does not restate the terms of the notes or the indenture in their entirety. We urge you to read
the indenture because it, and not this description, defines your rights as holder of these notes. We have filed a copy of the indenture as an exhibit
to the registration stat
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