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Calculation of Registration Fee

Title of Each Class of Securities
to be Registered

Amount to be
Registered

Proposed maximum
Offering Price

Proposed maximum
Aggregate
Offering
Price

Amount of
Registration

Fee(1)

4.20% Senior Notes due 2024 $350,000,000 99.537% $348,379,500 $44,871.28

(1)

Calculated in accordance with Rule 456(b) and 457(r) of the Securities Act of 1933.

PROSPECTUS SUPPLEMENT
(To Prospectus dated July 24, 2012)

$350,000,000

4.20% Senior Notes due 2024
HCP, Inc.

        We are offering $350,000,000 aggregate principal amount of 4.20% Senior Notes due 2024 (the "notes"). Unless redeemed prior to
maturity, the notes will mature on March 1, 2024. We will pay interest on the notes semi-annually on March 1 and September 1 of each year,
beginning on September 1, 2014.

        We may redeem the notes, in whole or in part, at any time at the applicable redemption price described in this prospectus supplement.

        The notes will not be listed on any securities exchange. Currently, there is no public market for the notes.

        The notes will be our senior unsecured obligations and will rank equally with all of our existing and future unsecured senior indebtedness.
The notes will be issued only in denominations of $2,000 and integral multiples of $1,000 in excess thereof.
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Investing in the notes involves risks. See "Risk Factors" beginning on page S-6 of this prospectus
supplement and page 2 of the accompanying prospectus and the risk factors described in our Annual Report on
Form 10-K for the year ended December 31, 2013.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the notes or
determined that this prospectus supplement or the accompanying prospectus is accurate or complete. Any representation to the
contrary is a criminal offense.

Public Offering
Price(1)

Underwriting
Discount

Proceeds
(before expenses)

to HCP(1)

Per note 99.537% 0.650% 98.887%

Total $348,379,500 $2,275,000 $346,104,500

(1)

Plus accrued interest, if any, from February 21, 2014, if settlement occurs after that date.

        We expect that delivery of the notes will be made to investors through the book-entry delivery system of The Depository Trust Company
for the accounts of its participants, including Clearstream Banking, société anonyme and Euroclear Bank, S.A./N.V., as operator for the
Euroclear System, against payment in New York, New York on or about February 21, 2014.

Joint Book-Running Managers

Goldman, Sachs & Co. J.P. Morgan Wells Fargo Securities
Senior Co-Managers

BNY Mellon Capital Markets, LLC KeyBanc Capital Markets PNC Capital Markets LLC

Scotiabank SunTrust Robinson Humphrey US Bancorp

The date of this prospectus supplement is February 12, 2014.
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        You should rely only on the information contained or incorporated by reference in this prospectus supplement or the accompanying
prospectus and, if applicable, any free writing prospectus we may provide you in connection with this offering. We have not, and the
underwriters have not, authorized anyone to provide you with information that is different. We are not, and the underwriters are not, making an
offer to sell these securities in any jurisdiction where the offer or sale of these securities is not permitted. This document may only be used where
it is legal to sell these securities. You should assume that the information contained or incorporated by reference in this prospectus supplement,
the accompanying prospectus and any free writing prospectus we may provide you in connection with this offering is accurate only as of their
respective dates and that any information we have incorporated by reference is accurate only as of the date of the document incorporated by
reference. Our business, financial condition, results of operations and prospects may have changed since those dates.

 TABLE OF CONTENTS

Prospectus Supplement

ABOUT THIS PROSPECTUS SUPPLEMENT S-ii
CAUTIONARY LANGUAGE REGARDING FORWARD-LOOKING STATEMENTS S-iii
INCORPORATION BY REFERENCE S-v
SUMMARY S-1
RISK FACTORS S-6
USE OF PROCEEDS S-8
CAPITALIZATION S-9
RATIOS OF EARNINGS TO FIXED CHARGES S-10
DESCRIPTION OF THE NOTES S-11
SUPPLEMENTAL MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS S-22
UNDERWRITING S-23
VALIDITY OF THE NOTES S-27
EXPERTS S-27

Prospectus
ABOUT THIS PROSPECTUS

ii
WHERE YOU CAN FIND MORE INFORMATION ii
CAUTIONARY LANGUAGE REGARDING FORWARD-LOOKING STATEMENTS iii
SUMMARY 1
RISK FACTORS 2
USE OF PROCEEDS 2
RATIOS OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS 2
DESCRIPTION OF SECURITIES 2
DESCRIPTION OF CAPITAL STOCK 3
DESCRIPTION OF DEPOSITARY SHARES 10
DESCRIPTION OF THE DEBT SECURITIES 12
DESCRIPTION OF WARRANTS 14
CERTAIN PROVISIONS OF MARYLAND LAW AND HCP'S CHARTER AND BYLAWS 16
SELLING SECURITY HOLDERS 21
MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS 21
PLAN OF DISTRIBUTION 47
VALIDITY OF SECURITIES 50
EXPERTS 50

S-i

Edgar Filing: HCP, INC. - Form 424B5

3



Table of Contents

 ABOUT THIS PROSPECTUS SUPPLEMENT

        This document is in two parts. The first is this prospectus supplement, which describes the specific terms of this offering. The second part,
the accompanying prospectus, gives more general information, some of which may not apply to this offering. This prospectus supplement also
adds to, updates and changes information contained in the accompanying prospectus. If the description of the offering varies between this
prospectus supplement and the accompanying prospectus, you should rely on the information in this prospectus supplement. The accompanying
prospectus is part of a registration statement that we filed with the Securities and Exchange Commission ("SEC") using a shelf registration
statement. Under the shelf registration process, from time to time, we may offer and sell debt securities, warrants, common stock, preferred stock
or depositary shares, or any combination thereof, in one or more offerings.

        It is important that you read and consider all of the information contained in this prospectus supplement and the accompanying prospectus
in making your investment decision. You should also read and consider the information in the documents to which we have referred you in
"Incorporation by Reference" on page S-v of this prospectus supplement and "Where You Can Find More Information" on page ii of the
accompanying prospectus.

        In this prospectus supplement, unless otherwise indicated herein or the context otherwise indicates the terms "HCP," "we," "us," "our" and
the "Company" refer to HCP, Inc., together with its consolidated subsidiaries, except in the "Description of the Notes" or where it is clear from
the context that the terms means only the issuer, HCP, Inc.

        Currency amounts in this prospectus supplement are stated in U.S. dollars.

S-ii
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 CAUTIONARY LANGUAGE REGARDING FORWARD-LOOKING STATEMENTS

        Statements in this prospectus supplement and the information incorporated by reference in this prospectus supplement and the
accompanying prospectus that are not historical factual statements are "forward-looking statements." We intend to have our forward-looking
statements covered by the safe harbor provisions of the Private Securities Litigation Reform Act of 1995 and include this statement for purposes
of complying with those provisions. Forward-looking statements include, among other things, statements regarding our and our officers' intent,
belief or expectation as identified by the use of words such as "may," "will," "project," "expect," "believe," "intend," "anticipate," "seek,"
"forecast," "plan," "estimate," "could," "would," "should" and other comparable and derivative terms or the negatives thereof. In addition, we,
through our officers or otherwise, from time to time, make forward-looking oral and written public statements concerning our expected future
operations, strategies, securities offerings, growth and investment opportunities, dispositions, capital structure changes, budgets and other
developments. Investors are cautioned that, while forward-looking statements reflect our good faith belief and reasonable assumptions based
upon current information, we can give no assurance that our expectations or forecasts will be attained. Therefore, investors should be mindful
that forward-looking statements are not guarantees of future performance and that they are subject to known and unknown risks and
uncertainties that are difficult to predict. As more fully set forth herein under "Risk Factors" in this prospectus supplement and under "Part I,
Item 1A. Risk Factors" in our Annual Report on Form 10-K for the fiscal year ended December 31, 2013, factors that may cause our actual
results to differ materially from the expectations contained in the forward-looking statements include:

�
changes in global, national and local economic conditions, including a prolonged period of weak economic growth;

�
volatility or uncertainty in the capital markets, including changes in the availability and cost of capital (impacted by changes
in interest rates and the value of our common stock); which may adversely impact our ability to consummate transactions or
reduce the earnings from potential transactions;

�
our ability to manage our indebtedness level and changes in the terms of such indebtedness;

�
the effect on healthcare providers of recently enacted and pending Congressional legislation addressing entitlement programs
and related services, including Medicare and Medicaid, which may result in future reductions in reimbursements;

�
the ability of our operators, tenants and borrowers to conduct their respective businesses in a manner sufficient to maintain
or increase their revenues and to generate sufficient income to make rent and loan payments to us and our ability to recover
investments made, if applicable, in their operations;

�
the financial weakness of some operators and tenants, including potential bankruptcies and downturns in their businesses,
which results in uncertainties regarding our ability to continue to realize the full benefit of such operators' and/or tenants'
leases;

�
changes in federal, state or local laws and regulations, including those affecting the healthcare industry that affect our costs
of compliance or increase the costs, or otherwise affect the operations of our operators, tenants and borrowers;

�
the potential impact of future litigation matters, including the possibility of larger than expected litigation costs, adverse
results and related developments;

�
competition for tenants and borrowers, including with respect to new leases and mortgages and the renewal or rollover of
existing leases;

S-iii
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�
our ability to negotiate the same or better terms with new tenants or operators if existing leases are not renewed or we
exercise our right to replace an existing operator or tenant upon default;

�
availability of suitable properties to acquire at favorable prices and the competition for the acquisition and financing of those
properties;

�
the financial, legal, regulatory and reputational difficulties of significant operators of our properties;

�
the risk that we may not be able to achieve the benefits of investments within expected time-frames or at all, or within
expected cost projections;

�
the ability to obtain financing necessary to consummate acquisitions on favorable terms;

�
the risks associated with our investments in joint ventures and unconsolidated entities, including our lack of sole decision
making authority and our reliance on our joint venture partners' financial condition and continued cooperation; and

�
changes in the credit ratings on U.S. government debt securities or default or delay in payment by the United States of its
obligations.

        Except as required by law, we undertake no, and hereby disclaim any, obligation to update any forward-looking statements, whether as a
result of new information, changed circumstances or otherwise.

S-iv
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 INCORPORATION BY REFERENCE

        The SEC allows us to "incorporate by reference" information into this prospectus supplement and the accompanying prospectus. This
means that we can disclose important information to you by referring you to another document that HCP has filed separately with the SEC that
contains that information. The information incorporated by reference is considered to be part of this prospectus supplement and the
accompanying prospectus. Information that HCP files with the SEC after the date of this prospectus supplement and that is incorporated by
reference in this prospectus supplement will automatically modify and supersede the information included or incorporated by reference in this
prospectus supplement and the accompanying prospectus to the extent that the subsequently filed information modifies or supersedes the
existing information. We incorporate by reference (other than any portions of any such documents that are not deemed "filed" under the
Securities Exchange Act of 1934, as amended (the "Exchange Act") in accordance with the Exchange Act and applicable SEC rules):

�
our Annual Report on Form 10-K for the fiscal year ended December 31, 2013, as filed on February 11, 2014;

�
those portions of our Definitive Proxy Statement on Schedule 14A, filed on March 15, 2013, that are incorporated by
reference into Part III of our Annual Report on Form 10-K for the year ended December 31, 2012; and

�
any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act until we sell all of the
securities offered by this prospectus supplement.

        You may request a copy of any of these filings at no cost to you by contacting us by mail, telephone or e-mail using the information set
forth below:

Legal Department
HCP, Inc.

3760 Kilroy Airport Way, Suite 300
Long Beach, California 90806

(562) 733-5100
legaldept@hcpi.com

S-v
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 SUMMARY

The information below is a summary of the more detailed information included elsewhere or incorporated by reference in this prospectus
supplement and the accompanying prospectus. You should read carefully the following summary together with the more detailed information
contained in this prospectus supplement, the accompanying prospectus, any free writing prospectus we may provide you in connection with this
offering, and the information incorporated by reference into those documents, including the risk factors described on page S-6 of this prospectus
supplement and on page 2 of the accompanying prospectus and the "Risk Factors" section in our Annual Report on Form 10-K for the year
ended December 31, 2013. This summary is not complete and does not contain all of the information you should consider when making your
investment decision.

 Our Company

        We invest primarily in real estate serving the healthcare industry in the United States. We are a Maryland corporation and were organized
to qualify as a self-administered real estate investment trust, or REIT, in 1985. We are headquartered in Long Beach, California, with offices in
Nashville, Tennessee and San Francisco, California. We acquire, develop, lease, manage and dispose of healthcare real estate, and provide
financing to healthcare providers. Our portfolio is comprised of investments in the following five healthcare segments: (i) senior housing,
(ii) post-acute/skilled nursing, (iii) life science, (iv) medical office and (v) hospital. We make investments within our healthcare segments using
the following five investment products: (i) properties under lease, (ii) debt investments, (iii) developments and redevelopments, (iv) investment
management and (v) investments in senior housing operations utilizing the structure permitted by the Housing and Economic Recovery Act of
2008, which is commonly referred to as "RIDEA."

        The delivery of healthcare services requires real estate and, as a result, tenants and operators depend on real estate, in part, to maintain and
grow their businesses. We believe that the healthcare real estate market provides investment opportunities due to the following:

�
compelling demographics driving the demand for healthcare services;

�
specialized nature of healthcare real estate investing; and

�
ongoing consolidation of a fragmented healthcare real estate sector.

        Our principal executive 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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 The Offering

        The summary below describes some of the principal terms of the notes. Some of the terms and conditions described below are subject to
important limitations and exceptions. See "Description of the Notes" for a more detailed description of the terms and conditions of the notes.

Issuer HCP, Inc.

Securities Offered $350,000,000 aggregate principal amount of 4.20% Senior Notes due March 1, 2024.

Interest Payment Dates Interest on the notes is payable semi-annually on March 1 and September 1 of each year,
commencing September 1, 2014.

Optional Redemption At any time, we may redeem all or part of the notes at the redemption prices described in
"Description of the Notes�Optional Redemption."

Covenants The indenture governing the notes contains covenants that limit our ability to incur additional
indebtedness, including based upon our total indebtedness as a percentage of our total assets,
our secured indebtedness as a percentage of our total assets, and our Annualized Interest
Expense (as defined herein) coverage ratio compared to a minimum ratio. We are also required
to maintain Total Unencumbered Assets (as defined herein) of at least 150% of our Unsecured
Debt (as defined herein).

These covenants also restrict our ability to merge, consolidate or transfer all or substantially all
of our assets.

These covenants are subject to important exceptions and qualifications, which exceptions and
qualifications are described in "Description of the Notes�Certain Covenants."

Ranking The notes will be senior unsecured obligations of HCP, ranking equally in right of payment
with other senior unsecured indebtedness of HCP from time to time outstanding. The notes will
be effectively subordinated in right of payment to all of our existing and future secured
indebtedness to the extent of the collateral securing that indebtedness. The notes will also be
effectively subordinated in right of payment to all existing and future indebtedness and other
liabilities of our subsidiaries.

S-2
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Use of Proceeds The net proceeds from this offering are estimated to be approximately $344.9 million, after
deducting the underwriting discount and estimated offering expenses payable by us. We intend
to use the net proceeds from this offering to repay $240 million outstanding under our bank line
of credit as of February 11, 2014, which borrowings were used, along with cash on hand, to
repay at maturity (i) $400 million aggregate principal amount of our 2.70% Senior Notes due
February 1, 2014 and (ii) $156 million aggregate principal amount of 5.70% mortgage debt due
February 1, 2014. We intend to use the remaining net proceeds raised in this offering for
general corporate purposes. See "Use of Proceeds" and "Capitalization."

Conflicts of Interest Certain of the underwriters or their respective affiliates are lenders and/or agents under our
bank line of credit and therefore will receive a portion of the net proceeds from this offering
through the repayment of borrowings under our bank line of credit. See "Underwriting�Conflicts
of Interest."

Risk Factors You should carefully consider the information set forth in the section of this prospectus
supplement entitled "Risk Factors" and the "Risk Factors" section in our Annual Report on
Form 10-K for the year ended December 31, 2013, as well as the other information included or
incorporated by reference in this prospectus supplement, the accompanying prospectus and any
free writing prospectus we may provide you in connection with this offering before deciding
whether to invest in the notes.

No Listing of the Notes The notes are a new issue of securities for which there is currently no established trading
market. The underwriters have advised us that they currently intend to make a market in the
notes. However, you should be aware that they are not obligated to make a market and may
discontinue their market-making activities at any time without notice. As a result, a liquid
market for the notes may not be available if you try to sell your notes. We do not intend to
apply for a listing of the notes on any securities exchange or any automated dealer quotation
system.

S-3
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 Summary Historical Financial Data of HCP

        The following table sets forth our summary consolidated financial data. You should read this information together with our consolidated
financial statements, including the related notes, included in our Annual Report on Form 10-K for the year ended December 31, 2013, filed on
February 11, 2014, from which such information has been derived, and which is incorporated by reference herein. The following data is
presented on a historical basis.

Year Ended December 31,

2013 2012 2011
(in thousands)

Revenues:
Rental and related revenues $ 1,128,054 $ 997,767 $ 986,432
Tenant recoveries 100,649 94,626 92,254
Resident fees and services 146,288 139,073 49,091
Income from direct financing leases 636,881 622,073 464,704
Interest income 86,159 24,536 99,864
Investment management fee income 1,847 1,895 2,073

​ ​ ​ ​​​ ​​​ ​​
Total revenues 2,099,878 1,879,970 1,694,418

​ ​ ​ ​​​ ​​​ ​​
Costs and expenses:
Interest expense 435,252 416,172 415,455
Depreciation and amortization 423,312 353,704 346,055
Operating 298,282 280,716 218,701
General and administrative 109,233 79,395 96,059
Litigation provision � � 125,000
Impairments � 7,878 15,400

​ ​ ​ ​​​ ​​​ ​​
Total costs and expenses 1,266,079 1,137,865 1,216,670

​ ​ ​ ​​​ ​​​ ​​
Other income, net 18,216 2,976 12,933

​ ​ ​ ​​​ ​​​ ​​
Income before income taxes and equity income from unconsolidated joint ventures 852,015 745,081 490,681
Income taxes (5,815) 1,654 (1,301)
Equity income from unconsolidated joint ventures 64,433 54,455 46,750

​ ​ ​ ​​​ ​​​ ​​
Income from continuing operations 910,633 801,190 536,130

​ ​ ​ ​​​ ​​​ ​​
Discontinued operations:
Income before impairment losses and gain on sales of real estate, net of income taxes 5,879 14,198 15,257
Impairment losses on real estate (1,372) � �
Gain on sales of real estate, net of income taxes 69,866 31,454 3,107

​ ​ ​ ​​​ ​​​ ​​
Total discontinued operations 74,373 45,652 18,364
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​ ​ ​ ​​​ ​​​ ​​
Net income 985,006 846,842 554,494
Noncontrolling interests' share in earnings (14,169) (14,302) (15,603)

​ ​ ​ ​​​ ​​​ ​​
Net income attributable to HCP, Inc 970,837 832,540 538,891
Preferred stock dividends � (17,006) (21,130)
Participating securities' share in earnings (1,734) (3,245) (2,459)

​ ​ ​ ​​​ ​​​ ​​
Net income applicable to common shares $ 969,103 $ 812,289 $ 515,302

​ ​ ​ ​​​ ​​​ ​​
​ ​ ​ ​​​ ​​​ ​​

S-4
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Year Ended December 31,

2013 2012 2011
(in thousands,

except per share data)
Basic earnings per common share:
Continuing operations $ 1.97 $ 1.80 $ 1.25
Discontinued operations 0.16 0.10 0.04

​ ​ ​ ​​​ ​​​ ​​
Net income applicable to common shares $ 2.13 $ 1.90 $ 1.29

​ ​ ​ ​​​ ​​​ ​​
​ ​ ​ ​​​ ​​​ ​​

Diluted earnings per common share:
Continuing operations $ 1.97 $ 1.80 $ 1.25
Discontinued operations 0.16 0.10 0.04

​ ​ ​ ​​​ ​​​ ​​
Net income applicable to common shares $ 2.13 $ 1.90 $ 1.29

​ ​ ​ ​​​ ​​​ ​​
​ ​ ​ ​​​ ​​​ ​​

Weighted average shares used to calculate earnings per common share:
Basic 455,002 427,047 398,446

​ ​ ​ ​​​ ​​​ ​​
​ ​ ​ ​​​ ​​​ ​​

Diluted 455,702 428,316 400,218

​ ​ ​ ​​​ ​​​ ​​
​ ​ ​ ​​​ ​​​ ​​

Dividends declared per common share $ 2.10 $ 2.00 $ 1.92

​ ​ ​ ​​​ ​​​ ​​
​ ​ ​ ​​​ ​​​ ​​

Year Ended December 31,

2013 2012 2011
(in thousands)

Comprehensive income:
Net income $ 985,006 $ 846,842 $ 554,494
Other comprehensive income (loss):
Change in net unrealized gains (losses) on securities:
Unrealized gains (losses) 1,355 7,776 (5,396)
Reclassification adjustment realized in net income (9,131) � 5,396
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Change in net unrealized gains (losses) on cash flow hedges:
Unrealized gains (losses) 6,435 (3,127) (4,367)
Reclassification adjustment realized in net income 1,220 387 (1,033)
Change in Supplemental Executive Retirement Plan obligation 240 (356) (495)
Foreign currency translation adjustment 47 249 (450)

​ ​ ​ ​​​ ​​​ ​​
Total other comprehensive income (loss) 166 4,929 (6,345)

​ ​ ​ ​​​ ​​​ ​​
Total comprehensive income 985,172 851,771 548,149
Total comprehensive income attributable to noncontrolling interest (14,169) (14,302) (15,603)

​ ​ ​ ​​​ ​​​ ​​
Total comprehensive income attributable to HCP, Inc. $ 971,003 $ 837,469 $ 532,546

​ ​ ​ ​​​ ​​​ ​​
​ ​ ​ ​​​ ​​​ ​​

As of
December 31, 2013
(in thousands)

Consolidated Balance Sheet Data:
Cash and cash equivalents $ 300,556
Total assets 20,075,870
Total liabilities 9,144,736
Total equity 10,931,134

S-5
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 RISK FACTORS

Before purchasing the notes, you should consider carefully the information under the heading "Risk Factors" in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2013 and in the accompanying prospectus, and the following risk factors, each of which
could materially adversely affect our operating results and financial condition. You should also carefully consider the other information
included in this prospectus supplement, the accompanying prospectus and other information incorporated by reference herein. Each of the risks
described in our Annual Report on Form 10-K and in the accompanying prospectus and below could result in a decrease in the value of the
notes and your investment therein. Although we have tried to discuss what we believe are key risk factors, please be aware that other risks may
prove to be important in the future. New risks may emerge at any time, and we cannot predict those risks or estimate the extent to which they
may affect our financial performance or the value of the notes. The information contained, and incorporated by reference, in this prospectus
supplement and in the accompanying prospectus includes forward-looking statements that involve risks and uncertainties, and we refer you to
the "Cautionary Language Regarding Forward-Looking Statements" section in this prospectus supplement and the accompanying prospectus.

Risks Related to HCP

We may become more leveraged.

        As of December 31, 2013, we had approximately $8.7 billion of outstanding indebtedness. After giving effect to the sale of $350 million of
notes offered hereby, we would have had approximately $9.0 billion of outstanding indebtedness. Our bank line of credit and the various
indentures governing our outstanding notes, including the indenture that will govern the notes offered hereby, permit us to incur substantial
additional debt, and we may borrow additional funds, which may include secured borrowings. A high level of indebtedness would require us to
dedicate a substantial portion of our cash flow from operations to the payment of our indebtedness, thereby reducing the funds available to
implement our business strategy and to make distributions to stockholders. A high level of indebtedness could also have the following
consequences:

�
potential limits on our ability to adjust rapidly to changing market conditions and vulnerability in the event of a downturn in
general economic conditions or in the real estate and/or healthcare industries;

�
potential impairment of our ability to obtain additional financing for our business strategy; and

�
potential downgrade in the rating of our debt securities by one or more rating agencies, which could have the effect of,
among other things, increasing our cost of borrowing.

        In addition, from time to time we mortgage our properties to secure payment of indebtedness. If we are unable to meet our mortgage
payments, then the encumbered properties could be foreclosed upon or transferred to the mortgagee with a consequent loss of income and asset
value. A foreclosure on one or more of our properties could have a material adverse effect on us.

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

        Our ability to make payments on our indebtedness, including these 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 these notes, or to fund our other
liquidity needs.

S-6
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Risks Related to the Notes

Although these notes are referred to as "senior notes," they will be effectively subordinated to our existing and future secured indebtedness
and to all liabilities of our subsidiaries.

        The notes are unsecured and therefore will be effectively subordinated to our existing and future secured indebtedness 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 those assets can be applied to make any payments on
the notes.

        In addition, most of our assets are held through direct or indirect subsidiaries and, accordingly, the notes will be effectively subordinated to
all liabilities of our subsidiaries including any guarantees of new credit facilities that may be issued by our subsidiaries. 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 extent we may also have a claim as a
creditor.

An active trading market may not develop for the notes.

        Prior to this offering, there was no existing trading market for the notes. Although the underwriters have informed us that they currently
intend to make a market in the notes after we complete the offering, they have no obligation to do so and may discontinue making a market at
any time without notice. We do not intend to apply for listing of the notes on any securities exchange.

        The liquidity of any market for the notes will depend on a number of factors, including:

�
the number of holders of the notes;

�
our performance;

�
the market for similar securities;

�
the interest of securities dealers in making a market in the notes; and

�
prevailing interest rates.

        We cannot assure you that an active market for the notes will develop or, if developed, that it will continue.

S-7
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 USE OF PROCEEDS

        We estimate that the net proceeds of this offering, after deducting the underwriting discount and estimated offering expenses payable by us,
will be approximately $344.9 million. We intend to use the net proceeds from this offering to repay $240 million outstanding under our bank
line of credit as of February 11, 2014, which borrowings were used, along with cash on hand, to repay at maturity (i) $400 million aggregate
principal amount of our 2.70% Senior Notes due February 1, 2014 and (ii) $156 million aggregate principal amount of 5.70% mortgage debt due
February 1, 2014. The bank line of credit has a maturity of March 11, 2016, with a one-year extension option. Borrowings under the facility
accrue interest at the one-month London Interbank Offered Rate ("LIBOR") plus a margin that depends on our credit ratings. Based on our debt
ratings at January 31, 2014, the margin on the facility was 1.075%, and the facility fee was 0.175%. Certain of the underwriters or their
respective affiliates are lenders and/or agents under our bank line of credit and therefore will receive a portion of the net proceeds from this
offering through the repayment of borrowings under our bank line of credit. See "Underwriting�Conflicts of Interest." We intend to use the
remaining net proceeds raised in this offering for general corporate purposes. See "Capitalization."

S-8

Edgar Filing: HCP, INC. - Form 424B5

17



Table of Contents

 CAPITALIZATION

        The table below sets forth our capitalization as of December 31, 2013:

�
on an actual basis; and

�
on an adjusted basis to give effect to this offering and the application of the net proceeds thereof.

        The table below is unaudited and should be read in conjunction with "Summary Historical Financial Data of HCP" and "Use of Proceeds"
contained elsewhere in this prospectus supplement, and the consolidated annual financial statements and the notes thereto included in the
documents incorporated by reference in this prospectus supplement and the accompanying prospectus.

As of December 31, 2013

Actual As Adjusted
(in thousands)

Debt:
Bank line of credit(1) $ � $ �
Term loan 226,858 226,858
4.20% notes due 2024 offered hereby � 350,000
Other senior unsecured notes(1) 6,963,375 6,963,375
Mortgage debt(1) 1,396,485 1,396,485
Other debt 74,909 74,909

​ ​ ​ ​​​ ​​
Total debt $ 8,661,627 $ 9,011,627
Stockholders' equity:
Common stock: $1.00 par value: 750,000,000 shares authorized; 456,960,648 shares issued and
outstanding on an actual and on an adjusted basis $ 456,961 $ 456,961
Additional paid in capital 11,334,041 11,334,041
Cumulative dividends in excess of earnings (1,053,215) (1,053,215)
Accumulated other comprehensive loss (14,487) (14,487)

​ ​ ​ ​​​ ​​
Total stockholders' equity 10,723,300 10,723,300
Noncontrolling interests:
Joint venture partners 23,729 23,729
Non-managing member unitholders 184,105 184,105

​ ​ ​ ​​​ ​​
Total noncontrolling interests 207,834 207,834

​ ​ ​ ​​​ ​​
Total equity 10,931,134 10,931,134

​ ​ ​ ​​​ ​​
Total capitalization $ 19,592,761 $ 19,942,761

​ ​ ​ ​​​ ​​
​ ​ ​ ​​​ ​​
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We intend to use the net proceeds from this offering to repay $240 million outstanding under our bank line of credit as of February 11,
2014, which borrowings were used, along with cash on hand, to repay at maturity (i) $400 million aggregate principal amount of our
2.70% Senior Notes due February 1, 2014 and (ii) $156 million aggregate principal amount of 5.70% mortgage debt due February 1,
2014. We intend to use the remaining net proceeds raised in this offering for general corporate purposes. See "Use of Proceeds."
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 RATIOS 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 pre-tax income from continuing operations before fixed charges (exclusive of capitalized
interest). Fixed charges consist of interest on debt, including amounts capitalized, an estimate of interest in rental expense, and interest expense
related to the guaranteed debt of the partnerships and limited liability companies in which we hold an interest.

Year Ended December 31,

2013 2012 2011 2010 2009
Ratio of Earnings to Fixed Charges 2.82 2.59 2.00 2.07 1.16
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 DESCRIPTION OF THE NOTES

Please read the following information concerning the notes in conjunction with the statements under "Description of the Debt Securities" in
the accompanying prospectus, which the following information supplements and, if there are any inconsistencies, supersedes. The following
description is not complete. The notes will be issued under the Indenture, dated as of November 19, 2012, related to our debt securities, between
us and The Bank of New York Mellon Trust Company, N.A., as trustee (the "Base Indenture"), as supplemented by the Third Supplemental
Indenture to be dated as of February 21, 2014 (the "Supplemental Indenture"). In this prospectus supplement, we refer to the Base Indenture, as
supplemented by the Supplemental Indenture, as the "Indenture." The Base Indenture was filed as Exhibit 4.1 to our Current Report on
Form 8-K, filed on November 19, 2012. As used in this section, references to "HCP," the "Company," "we," "us," or "our" do not include any
current or future subsidiary of, or other entity controlled by, HCP.

General

        The notes will constitute a single series of debt securities under the Indenture, will be initially limited to $350,000,000 aggregate principal
amount and will mature on March 1, 2024. The notes will constitute part of the senior unsecured debt of HCP and will be equal in right of
payment to any other existing or future senior unsecured obligations of HCP. The notes have covenants and events of default that vary from
certain existing senior unsecured notes of HCP. The Indenture does not limit the aggregate principal amount of debt securities that HCP may
issue under the Indenture. The notes will not be subject to any sinking fund payments. The notes will be issued in minimum denominations of
$2,000 and integral multiples of $1,000 in excess thereof.

Interest Payments and Maturity

        The entire principal amount of the notes will mature and become due and payable, together with any accrued and unpaid interest, on
March 1, 2024. The notes will bear interest at the annual rate set forth on the cover page of this prospectus supplement beginning on
February 21, 2014. The interest will be paid semi-annually on March 1 and September 1 of each year, beginning on September 1, 2014, to the
persons in whose names the notes are registered at the close of business on the date that is 15 calendar days prior to such date, whether or not
such date is a business day. We will compute the amount of interest payable on the basis of a 360-day year of twelve 30-day months.

        If any interest payment date, redemption date or maturity date falls on a day that is not a business day, the required payment of principal,
premium, if any, and/or interest may be made on the next succeeding business day as if made on the date such payment was due, and no interest
will accrue on such payment for the period from and after such interest payment date, redemption date or maturity date, as the case may be, to
the date of such payment on the next succeeding business day. We will maintain at an office in the Borough of Manhattan, The City of New
York, and a register for the registration of transfers of debt securities.

Certain Covenants

Limitations on incurrence of debt

        HCP shall not, and shall not permit any of its Subsidiaries to, Incur any Debt if, immediately after giving effect to the Incurrence of such
additional Debt and any other Debt Incurred since the end of the Latest Completed Quarter and the application of the net proceeds therefrom, the
aggregate principal amount of all outstanding Debt would exceed 60% of the sum of (without duplication) (i) Total Assets as of the end of the
Latest Completed Quarter and (ii) the purchase price of any Real Estate Assets or mortgages receivable acquired or to be acquired in exchange
for proceeds of any securities offering, and the amount of any securities offering proceeds received (to the extent such
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proceeds were not used to acquire Real Estate Assets or mortgages receivable or to reduce Debt), since the end of the Latest Completed Quarter.

        HCP shall not, and shall not permit any of its Subsidiaries to, Incur any Secured Debt if, immediately after giving effect to the Incurrence of
such additional Secured Debt and any other Secured Debt Incurred since the end of the Latest Completed Quarter and the application of the net
proceeds therefrom, the aggregate principal amount of all outstanding Secured Debt would exceed 40% of the sum of (without duplication)
(i) Total Assets as of the end of the Latest Completed Quarter and (ii) the purchase price of any Real Estate Assets or mortgages receivable
acquired or to be acquired in exchange for proceeds of any securities offering, and the amount of any securities offering proceeds received (to
the extent such proceeds were not used to acquire Real Estate Assets or mortgages receivable or to reduce Debt), since the end of the Latest
Completed Quarter.

        HCP shall not, and shall not permit any of its Subsidiaries to, Incur any Debt if, immediately after giving effect to the Incurrence of such
additional Debt and any other Debt Incurred since the end of the Latest Completed Quarter and the application of the net proceeds therefrom, the
ratio of Annualized Consolidated EBITDA to Annualized Interest Expense for the Latest Completed Quarter would be less than 1.50 to 1.00 on
a pro forma basis and calculated on the assumption (without duplication) that:

        (1)   the additional Debt and any other Debt Incurred by HCP or any of its Subsidiaries since the first day of the Latest Completed
Quarter to the date of determination, which was outstanding at the date of determination, had been Incurred at the beginning of that
period and continued to be outstanding throughout that period, and the application of the net proceeds of such Debt, including to
refinance other Debt, had occurred at the beginning of such period; provided that in determining the amount of Debt so Incurred, the
amount of Debt under any revolving credit facility shall be computed based upon the average daily balance of such Debt during such
period;

        (2)   the repayment or retirement of any other Debt repaid or retired by HCP or any of its Subsidiaries since the first day of the
Latest Completed Quarter to the date of determination had occurred at the beginning of that period; provided that in determining the
amount of Debt so repaid or retired, the amount of Debt under any revolving credit facility shall be computed based upon the average
daily balance of such Debt during such period; and

        (3)   in the case of any acquisition or disposition of any asset or group of assets (including, without limitation, by merger, or stock
or asset purchase or sale) or the placement of any assets in service or removal of any assets from service by HCP or any of its
Subsidiaries since the first day of the Latest Completed Quarter to the date of determination, the acquisition, disposition, placement in
service or removal from service and any related repayment or refinancing of Debt had occurred as of the first day of such period, with
the appropriate adjustments to Annualized Consolidated EBITDA and Annualized Interest Expense with respect to the acquisition,
disposition, placement in service or removal from service being included in that pro forma calculation.

Maintenance of total unencumbered assets

        HCP and its Subsidiaries shall maintain at all times Total Unencumbered Assets of not less than 150% of the aggregate principal amount of
all outstanding Unsecured Debt.

Certain Definitions

        "Annualized Consolidated EBITDA" means, for any quarter, the product of Consolidated EBITDA for such period of time multiplied by
four.
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        "Annualized Interest Expense" means, for any quarter, the Interest Expense for that quarter multiplied by four, provided that any
nonrecurring item, as determined by HCP in good faith, that is included in Interest Expense will be removed from such Interest Expense before
such multiplication.

        "Consolidated EBITDA" means, for any period of time, the net income (loss) of HCP and its Subsidiaries, determined on a consolidated
basis in accordance with GAAP for such period, before deductions for (without duplication):

(1)
Interest Expense;

(2)
taxes;

(3)
depreciation, amortization, and all other non-cash items, as determined reasonably and in good faith by HCP, deducted in
arriving at net income (loss);

(4)
extraordinary items, including impairment charges;

(5)
non-recurring items or other unusual items, as determined reasonably and in good faith by HCP (including, without
limitation, all prepayment penalties and all costs or fees incurred in connection with any debt financing or amendment
thereto, acquisition, disposition, recapitalization or similar transaction (regardless of whether such transaction is
completed));

(6)
noncontrolling interests;

(7)
income or expense attributable to transactions involving derivative instruments that do not qualify for hedge accounting in
accordance with GAAP; and

(8)
gains or losses on dispositions of depreciable real estate investments, property valuation losses and impairment charges.

        For purposes of calculating Consolidated EBITDA, all amounts shall be as determined reasonably and in good faith by HCP, and in
accordance with GAAP except to the extent that GAAP is not applicable with respect to the determination of all non-cash and non-recurring
items.

        "Consolidated Financial Statements" means, with respect to any Person, collectively, the consolidated financial statements and notes to
those financial statements, of that Person and its Subsidiaries prepared in accordance with GAAP.

        "Debt" means, as of any date (without duplication), all indebtedness and liabilities for borrowed money, secured or unsecured, of HCP and
its Subsidiaries, including mortgages and other notes payable (including any debt securities issued under the Indenture to the extent outstanding
from time to time), but excluding any indebtedness, including mortgages and other notes payable, which is secured by cash, cash equivalents or
marketable securities or defeased (it being understood that cash collateral shall be deemed to include cash deposited with a trustee with respect
to third party indebtedness), Intercompany Debt and all liabilities associated with customary exceptions to non-recourse indebtedness, such as
for fraud, misapplication of funds, environmental indemnities, voluntary bankruptcy, collusive involuntary bankruptcy and other similar
exceptions. It is understood that Debt shall not include any redeemable equity interest in HCP.

        "GAAP" means generally accepted accounting principles in the United States, consistently applied, as in effect from time to time.

        "Incur" means, with respect to any Debt or other obligation of any Person, to create, assume, guarantee or otherwise become liable in
respect of such Debt or other obligation, and "Incurrence" and "Incurred" have the meanings correlative to the foregoing.
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        "Intercompany Debt" means, as of any date, Debt to which the only parties are HCP and any of its Subsidiaries as of such date; provided,
however, that with respect to any such Debt of which HCP is the borrower, such Debt is subordinate in right of payment to the notes.

        "Interest Expense" means, for any period of time, the aggregate amount of interest recorded in accordance with GAAP for such period by
HCP and its Subsidiaries, but excluding (i) interest reserves funded from the proceeds of any loan, (ii) prepayment penalties, (iii) amortization of
deferred financing costs, and (iv) non-cash swap ineffectiveness charges, in all cases as reflected in the applicable Consolidated Financial
Statements.

        "Latest Completed Quarter" means, as of any date, the then most recently ended fiscal quarter of HCP for which Consolidated Financial
Statements of HCP have been completed, it being understood that at any time when HCP is subject to the informational requirements of the
Exchange Act, and in accordance therewith files annual and quarterly reports with the SEC, the term "Latest Completed Quarter" shall be
deemed to refer to the fiscal quarter covered by HCP's most recently filed Quarterly Report on Form 10-Q, or, in the case of the last fiscal
quarter of the year, HCP's Annual Report on Form 10-K.

        "Lien" means (without duplication) any lien, mortgage, trust deed, deed of trust, deed to secure debt, pledge, security interest, assignment
for collateral purposes, deposit arrangement, or other security agreement, excluding any right of setoff but including, without limitation, any
conditional sale or other title retention agreement, any financing lease having substantially the same economic effect as any of the foregoing, and
any other like agreement granting or conveying a security interest; provided that, for purposes hereof, "Lien" shall not include any mortgage that
has been defeased by HCP or any of its Subsidiaries in accordance with the provisions thereof through the deposit of cash, cash equivalents or
marketable securities (it being understood that cash collateral shall be deemed to include cash deposited with a trustee with respect to third party
indebtedness).

        "Person" means any individual, corporation, partnership, joint venture, association, joint-stock company, trust, unincorporated
organization, limited liability company or government or other entity.

        "Real Estate Assets" means, as of any date, the real estate assets of such Person and its Subsidiaries on such date, on a consolidated basis
determined in accordance with GAAP.

        "Secured Debt" means, as of any date, that portion of the aggregate principal amount of all outstanding Debt of HCP and its Subsidiaries as
of that date that is secured by a Lien on properties or other assets of HCP or any of its Subsidiaries.

        "Subsidiary" means, with respect to any Person, a corporation, partnership association, joint venture, trust, limited liability company or
other business entity which is required to be consolidated with such Person in accordance with GAAP.

        "Total Assets" means, as of any date, the consolidated total assets of HCP and its Subsidiaries, as such amount would appear on a
consolidated balance sheet of HCP prepared as of such date in accordance with GAAP. "Total Assets" shall include Undepreciated Real Estate
Assets and all other assets but shall exclude goodwill, and shall include the proceeds of the Debt or Secured Debt to be Incurred.

        "Total Unencumbered Assets" means, as of any date, Undepreciated Real Estate Assets of HCP and its Subsidiaries that are not subject to
any Lien which secures Debt of any of HCP and its Subsidiaries plus, without duplication, loan loss reserves relating thereto, accumulated
depreciation thereon, plus all other assets of HCP and its Subsidiaries as all such amounts would appear on a consolidated balance sheet of HCP
prepared as of such date in accordance with GAAP plus the proceeds of the Debt or Secured Debt to be Incurred; provided, however, that "Total
Unencumbered Assets" does not include
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net real estate investments under unconsolidated joint ventures of HCP and its Subsidiaries and does not include goodwill.

        "Undepreciated Real Estate Assets" means, as of any date, the amount of real estate assets valued at original cost plus capital
improvements.

        "Unsecured Debt" means, as of any date, that portion of the aggregate principal amount of all outstanding Debt of HCP and its Subsidiaries
as of that date that is not Secured Debt.

Consolidation, Merger and Sale of Assets

        We may not consolidate or merge with or into or sell, convey, transfer or lease all or substantially all of our assets to another entity unless
we are the continuing entity or the successor, transferee or lessee entity (if other than us) is organized and existing under the laws of the United
States or any State thereof and expressly assumes our obligations under the Indenture and the debt securities under the Indenture and,
immediately after giving effect to the transaction, we or the successor, transferee or lessee entity (if other than us) would not be in default in the
performance of any covenant or condition of the Indenture or the debt securities and no event of default would have occurred and be continuing.

Optional Redemption

        We may redeem all or part of the notes at any time at our option at a redemption price equal to the greater of: (1) 100% of the principal
amount of the notes to be redeemed, or (2) the sum of the present values of the remaining scheduled payments of principal and interest thereon
(exclusive of interest accrued to, but excluding, the date of redemption) discounted to the date of redemption on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate plus 25 basis points, plus accrued and unpaid interest on the amount
being redeemed to, but excluding, the date of redemption; provided, however, that if we redeem the notes 90 days or fewer prior to their
maturity date, the redemption price will equal 100% of the principal amount of the notes to be redeemed plus accrued and unpaid interest on the
amount being redeemed to, but excluding, the date of redemption; provided, further, that installments of interest that are due and payable on any
interest payment dates falling on or prior to a redemption date shall be payable on such interest payment dates to the persons who were
registered holders of the notes at the close of business on the applicable record dates.

        "Treasury Rate" means, with respect to any redemption date:

�
the yield, under the heading which represents the average for the immediately preceding week, appearing in the most
recently published statistical release designated "H.15(519)" or any successor publication which is published weekly by the
Board of Governors of the Federal Reserve System and which establishes yields on actively traded U.S. Treasury securities
adjusted to constant maturity under the caption "Treasury Constant Maturities," for the maturity corresponding to the
Comparable Treasury Issue (if no maturity is within three months before or after the remaining life (as defined below),
yields for the two published maturities most closely corresponding to the Comparable Treasury Issue will be determined and
the Treasury Rate will be interpolated or extrapolated from such yields on a straight line basis, rounding to the nearest
month); or

�
if such release (or any successor release) is not published during the week preceding the calculation date or does not contain
such yields, the rate per annum equal to the semi-annual equivalent yield to maturity of the Comparable Treasury Issue,
calculated using a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.

S-15

Edgar Filing: HCP, INC. - Form 424B5

26



 Table of Contents

        The Treasury Rate will be calculated by the Independent Investment Banker on the third business day preceding the date fixed for
redemption.

        "Comparable Treasury Issue" means the U.S. Treasury security selected by an Independent Investment Banker as having a maturity
comparable to the remaining term ("remaining life") of the notes to be redeemed that would be utilized, at the time of selection and in
accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of
such notes.

        "Comparable Treasury Price" means (1) if the Independent Investment Banker obtains five Reference Treasury Dealer Quotations for such
redemption date, the average of such Reference Treasury Dealer Quotations, after excluding the highest and lowest such Reference Treasury
Dealer Quotations, or (2) if the Independent Investment Banker obtains fewer than five such Reference Treasury Dealer Quotations, the average
of all such quotations.

        "Independent Investment Banker" means one of the Reference Treasury Dealers appointed by us to act as the "Independent Investment
Banker."

        "Reference Treasury Dealers" means (i) Goldman, Sachs & Co. and J.P. Morgan Securities LLC and their respective successors; provided,
however, that if either of the foregoing shall cease to be a primary U.S. Government securities dealer in the United States (a "Primary Treasury
Dealer"), we shall substitute therefor another nationally recognized investment banking firm that is a Primary Treasury Dealer and (ii) up to
three other Primary Treasury Dealers selected by us.

        "Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Independent Investment Banker, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a
percentage of its principal amount) quoted in writing to the Independent Investment Banker at 5:00 p.m., New York City time, on the third
business day preceding such redemption date.

        We may redeem the notes in increments of $1,000 so long as, in the case of any note redeemed in part, the unredeemed principal amount
thereof is $2,000 or an integral multiple of $1,000 in excess thereof. If we are redeeming less than all of the notes, the trustee will select the
notes to be redeemed in accordance with the procedures of DTC. We will cause notices of redemption to be delivered at least 30 but not more
than 60 days before the redemption date to each holder of notes to be redeemed at its registered address. If a series of notes has been issued in
global form through the Depository Trust Company, or DTC, as depositary, notice may be instead provided by delivery to DTC for posting
through its Legal Notice Service, or LENS, or a successor system thereof.

        If any of the notes are to be redeemed in part only, the notice of redemption that relates to the relevant note will state the portion of the
principal amount thereof to be redeemed. We will issue a note in principal amount equal to the unredeemed portion of the original note in the
name of the holder thereof upon cancellation of the original note. Any notes called for redemption will become due on the date fixed for
redemption. On or after the redemption date, interest will cease to accrue on the notes or portions of them called for redemption.

Events of Default

        The following are "events of default" under the Indenture with respect to the notes:

�
failure to pay principal of or any premium on the notes when due;

�
failure to pay any interest on the notes when due, continued for 30 days;

�
failure to perform any other of our covenants or agreements in the Indenture (other than a covenant or agreement included in
the Indenture solely for the benefit of one or more series of
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debt securities other than the notes) or in the notes, continued for 60 days after written notice by the trustee to us or by the
holders of at least 25% in aggregate principal amount of the outstanding notes to us and the trustee as provided in the
Indenture;

�
certain specified events under bankruptcy, insolvency or other similar laws with respect to us; and

�
if any event of default as defined in any mortgage, indenture or instrument under which there may be issued, or by which
there may be secured or evidenced, any debt (including obligations under capitalized leases) of the Company (including an
event of default with respect to any outstanding securities of any series issued under the Indenture other than the notes) in an
aggregate amount in excess of $50,000,000, whether such debt now exists or shall hereafter be created, shall happen and
shall result in such debt becoming or being declared due and payable prior to the date on which it would otherwise become
due and payable, and such acceleration shall not have been rescinded or annulled within ten days after there shall have been
given, by registered or certified mail, to us by the trustee or to us and the trustee by holders of at least 25% in aggregate
principal amount of the outstanding notes, a written notice specifying such event of default and requiring us to cause such
acceleration to be rescinded or annulled.

        If an event of default with respect to the notes (other than an event of default relating to certain specified events under bankruptcy,
insolvency or similar laws) occurs and is continuing, either the trustee or the holders of at least 25% in aggregate principal amount of the
outstanding notes may declare the principal amount of all the outstanding notes to be due and payable immediately. If an event of default
relating to certain specified events under bankruptcy, insolvency or similar laws occurs and is continuing, then the principal amount of all the
outstanding notes shall automatically become due and payable immediately without any declaration or other action on the part of the trustee or
the note holders. At any time after a declaration of acceleration with respect to the notes has been made, but before a judgment or decree for
payment of the money due has been obtained, the holders of a majority in aggregate principal amount of the outstanding notes may, under
certain circumstances, rescind and annul the acceleration.

        The Indenture provides that within 90 days after the occurrence thereof, and if known to the trustee, the trustee will give the holders of the
notes notice of each event which is or, after notice or lapse of time or both, would become an event of default with respect of the notes known to
the trustee, unless such default has been cured or waived before the giving of such notice. Except in the case of default in the payment of
principal, premium, if any, or interest, if any, on any notes, the trustee shall be protected in withholding the notice if the trustee in good faith
determines that the withholding of the notice is in the interest of the holders of outstanding notes.

        The Indenture provides that, subject to the duty of the trustee during the continuance of an event of default to act with the required standard
of care, the trustee will be under no obligation to exercise any of its rights or powers under the Indenture at the request or direction of any of the
holders of notes, unless the holders shall have offered to the trustee security or indemnity reasonably satisfactory to the trustee. Subject to such
provisions for the indemnification of the trustee and subject to certain other limitations, the holders of a majority in aggregate principal amount
of the outstanding notes will have the right to direct the time, method and place of conducting any proceedings for any remedy available to the
trustee, or exercising any trust or power conferred on the trustee, with respect to the notes.

        We are required to furnish to the trustee annually a statement as to our compliance with all conditions and covenants under the Indenture
and as to any default in our performance.
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Modification of the Indenture

        The Indenture provides that we and the trustee may, without the consent of any holders of the notes or the holders of any other debt
securities issued under the Indenture, enter into supplemental indentures for the purposes, among other things, of:

�
curing ambiguities or inconsistencies in the Indenture, correcting or supplementing any provision which may be defective or
inconsistent with any other provision, and conforming the terms of the Indenture applicable to the debt securities of any
series to the description of the terms of such debt securities in the applicable offering memorandum, prospectus or other
offering document;

�
providing for the assumption by a successor corporation of our obligations under the Indenture;

�
providing for the appointment of a successor trustee under the Indenture;

�
adding guarantees with respect to the debt securities of any series;

�
securing the debt securities of any series;

�
adding to the covenants or events of default for the benefit of holders of all or any series of debt securities or surrendering
any right or power conferred upon us;

�
deleting or modifying any events of default with respect to any series of debt securities, the form and terms of which are
being established pursuant to such supplemental indenture;

�
making any change in any series of debt securities that does not adversely affect in any material respect the rights of holders
of such debt securities;

�
changing or eliminating any provisions of the Indenture so long as there are no holders entitled to the benefit of the
provisions;

�
complying with amendments to the Trust Indenture Act of 1939; or

�
establishing the form and terms of the debt securities of any series as permitted by the Indenture and authorizing the issuance
of additional debt securities of a series previously authorized.

        With specific exceptions, the Indenture or the rights of the holders of the notes may be modified by us and the trustee with the consent of
the holders of a majority in aggregate principal amount of the notes, but no modification may be made without the consent of the holder of each
outstanding note that, among other things, would:

�
extend the maturity of any payment of principal of or any installment of interest on any notes;

�
reduce the principal amount of any note, or the interest thereon, or any premium payable on any note;
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�
change any place of payment where, or the currency in which, any note or any premium or interest is denominated or
payable;

�
change the ranking of the debt securities of any series;

�
impair the right to sue for the enforcement of any payment on or with respect to any note; or

�
reduce the percentage in principal amount of outstanding notes required to consent to any supplemental indenture, any
waiver of compliance with provisions of the Indenture or specific defaults and their consequences provided for in the
Indenture, reduce the requirements of the Indenture for quorum or voting or otherwise modify the sections in the Indenture
relating to these consents and waivers.
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Satisfaction and Discharge of Indenture

        The Indenture, with respect to the notes (except for certain surviving obligations specified therein), will cease to be of further effect upon
the satisfaction of certain conditions, including the payment in full of the principal of and premium, if any, and interest on the notes or the
deposit with the trustee of an amount of cash sufficient for the payment or redemption of the notes, in accordance with the Indenture.

Discharge and Defeasance

        At our option, either (a) we shall be discharged from our obligations with respect to the notes (subject to survival of certain limited
provisions in the Indenture) or (b) we will cease to be under any obligation to comply with the covenants described above under "�Certain
Covenants" with respect to the notes, in either case by depositing in trust with the trustee cash or U.S. government obligations (or combination
thereof) sufficient to pay the principal of and premium, if any, and interest on the notes to their maturity or redemption date in accordance with
the terms of the Indenture and the notes.

Forms and Denominations

        The notes will be issued as permanent global securities in the name of a nominee of DTC and will be available only in book-entry form
except in certain limited circumstances described below. See "�Book-Entry System." The notes will be issued in fully registered form without
coupons and are available for purchase only in denominations of $2,000 and in integral multiples of $1,000 in excess thereof.

Book-Entry System

        The following are summaries of certain rules and operating procedures of DTC that affect the payment of principal and interest and the
transfers of interests in the global notes (the "global notes"). Upon issuance, the notes will be issued only in the form of one or more definitive
global securities which will be deposited with, or on behalf of, DTC and registered in the name of Cede & Co., as nominee of DTC. Unless and
until it is exchanged in whole or in part for notes in definitive form under the limited circumstances described below, a global note may not be
transferred except as a whole (1) by DTC to a nominee, (2) by a nominee of DTC to DTC or another nominee of DTC or (3) by DTC or any
such nominee to a successor of DTC or a nominee of such successor.

        Ownership of beneficial interests in a global note will be limited to persons that have accounts with DTC for such global note
("participants"), including Clearstream Banking, S.A. or Euroclear Bank S.A./N.V., or persons that may hold interests through participants.
Upon the issuance of a global note, DTC will credit, on its book-entry registration and transfer system, the participants' accounts with the
respective principal amounts of the notes represented by such global note beneficially owned by such participants. Ownership of beneficial
interests in the global notes will be shown on, and the transfer of such ownership interests will be effected only through, records maintained by
DTC (with respect to interests of participants) and records maintained by DTC's direct and indirect participants (with respect to the interests of
beneficial owners). The laws of some states may require that certain purchasers of securities take physical delivery of such securities in
definitive form. Such laws may limit or impair the ability to own, transfer or pledge beneficial interests in the global notes.

        So long as DTC or its nominee is the registered owner of a global note, DTC or its nominee, as the case may be, will be considered the sole
owner or holder of the notes represented by such global note for all purposes under the Indenture. Except as set forth below, owners of beneficial
interests in a global note will not be entitled to have notes represented by such global note registered in their names, will not receive or be
entitled to receive physical delivery of such notes in certificated form and will not be considered the registered owners or holders thereof under
the Indenture. Accordingly, each person
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owning a beneficial interest in a global note must rely on the procedures of DTC and, if such person is not a participant, on the procedures of the
participant through which such person owns its interest, to exercise any rights of a holder under the Indenture. We understand that under existing
industry practices, if we request any action of holders or if an owner of a beneficial interest in a global note desires to give or take any action that
a holder is entitled to give or take under the Indenture, DTC would authorize the participants holding the relevant beneficial interests to give or
take such action, and such participants would authorize beneficial owners owning through such participants to give or to take such action or
would otherwise act upon the instructions of beneficial owners holding through them.

        Principal and interest payments on interests represented by a global note will be made to DTC or its nominee, as the case may be, as the
registered owner of such global note. None of the trustee, us or any other agent of the trustee or agent of ours will have any responsibility or
liability for any facet of the records relating to or payments made on account of beneficial ownership of interests. We expect that DTC, upon
receipt of any payment of principal or interest in respect of a global note, will immediately credit participants' accounts with payments in
amounts proportionate to their respective beneficial interests in such global note as shown on the records of DTC. We also expect that payments
by participants to owners of beneficial interests in the global notes held through such participants will be governed by standing customer
instructions and customary practice, as is now the case with securities held for the accounts of customers in bearer form or registered in "street
name," and will be the responsibility of such participants.

        If DTC is at any time unwilling or unable to continue as depository for the notes or if DTC shall cease to be a clearing agency registered
under the Exchange Act, and we fail to appoint a successor depository registered as a clearing agency under the Exchange Act within 90 days,
we will issue notes in definitive form in exchange for the respective global notes. In addition, the owner of a beneficial interest in a global note
will be entitled to receive notes in definitive certificated form in exchange for such beneficial interest if an event of default with respect to the
notes has occurred and is continuing. Any notes issued in definitive form in exchange for the global notes will be registered in such name or
names, and will be issued in denominations of $2,000 and integral multiples of $1,000 in excess thereof, as DTC shall instruct the Trustee. It is
expected that such instructions will be based upon directions received by DTC from participants with respect to ownership of beneficial interests
in the global notes.

        DTC is a limited purpose trust company organized under the Banking Law of the State of New York, a member of the Federal Reserve
System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code and a "clearing agency" registered pursuant to
the provisions of Section 17A of the Exchange Act. DTC was created to hold the securities of its participants and to facilitate the clearance and
settlement of transactions among its participants in such securities through electronic book-entry changes in accounts of the participants, thereby
eliminating the need for physical movement of securities certificates. DTC's participants include securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations, some of which (and/or their representatives) own DTC. Access to the DTC
book-entry system is also available to others, such as banks, brokers and dealers and trust companies that clear through or maintain a custodial
relationship with a participant, either directly or indirectly.

Same-Day Settlement and Payment

        Settlement for the notes will be made by the underwriters in immediately available funds. So long as the notes are evidenced by one or
more global notes in book-entry form, all payments of principal and interest in respect of the notes will be made by us in immediately available
funds.

        So long as the notes are evidenced by one or more global notes in book-entry form, the notes will trade in DTC's Same-Day Funds
Settlement System until maturity and secondary market trading
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activity in the notes will settle in immediately available funds. No assurance can be given as to the effect, if any, of settlement in immediately
available funds on trading activity in the notes.

Further Issuances

        We may, without the consent of the holders of the notes, create and issue additional notes ranking equally with the notes offered by this
prospectus supplement in all respects, including having the same CUSIP number, so that such additional notes would be consolidated and form a
single series with the notes offered hereby and would have the same terms as to status, redemption or otherwise as the notes offered hereby. No
additional notes may be issued if an Event of Default has occurred and is continuing with respect to the notes.

Governing Law; Waiver of Trial by Jury

        The Indenture and the notes will be governed by and construed in accordance with the laws of the State of New York. The Indenture
provides that we, the trustee and the holders of the notes waive, to the extent permitted by applicable law, the right to trial by jury in respect of
any litigation in connection with the Indenture.
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SUPPLEMENTAL MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

        This discussion is a supplement to, and is intended to be read together with, the discussion in the accompanying prospectus under the
heading "Material United States Federal Income Tax Considerations." This summary of material federal income tax considerations is for general
information only and is not tax advice. This discussion does not purport to deal with all aspects of taxation that may be relevant to particular
holders of the notes in light of their personal investment or tax circumstances.

EACH PROSPECTIVE HOLDER IS ADVISED TO CONSULT HIS OR HER TAX ADVISOR REGARDING THE SPECIFIC
FEDERAL, STATE, LOCAL AND FOREIGN INCOME AND OTHER TAX CONSEQUENCES TO HIM OR HER OF ACQUIRING,
HOLDING, EXCHANGING OR OTHERWISE DISPOSING OF THE NOTES AND OF THE COMPANY'S ELECTION TO BE
TAXED AS A REAL ESTATE INVESTMENT TRUST, AND OF POTENTIAL CHANGES IN APPLICABLE TAX LAWS.

Tax Rates

        Currently, the maximum tax rate for non-corporate taxpayers for ordinary income is 39.6%. Under recently enacted legislation, the
maximum tax rate for non-corporate taxpayers for qualified dividend income is currently 20%, and the maximum tax rate on long-term capital
gain on capital assets held by an individual generally is 20%. See also "Material United States Federal Income Tax Considerations�Other Tax
Considerations�Medicare 3.8% Tax on Investment Income" in the accompanying prospectus.
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 UNDERWRITING

        Under the terms and subject to the conditions contained in an underwriting agreement, we have agreed to sell to the underwriters named
below for whom Goldman, Sachs & Co., J.P. Morgan Securities LLC and Wells Fargo Securities, LLC are acting as representatives of the
underwriters, the following principal amounts of the notes shown in the following table:

Underwriters

Principal
Amount of
Notes

Goldman, Sachs & Co. $ 81,655,000
J.P. Morgan Securities LLC 81,655,000
Wells Fargo Securities, LLC 81,690,000
BNY Mellon Capital Markets, LLC 17,500,000
KeyBanc Capital Markets Inc. 17,500,000
PNC Capital Markets LLC 17,500,000
Scotia Capital (USA) Inc. 17,500,000
SunTrust Robinson Humphrey, Inc. 17,500,000
U.S. Bancorp Investments, Inc. 17,500,000

​ ​ ​ ​​
Total $ 350,000,000

​ ​ ​ ​​
​ ​ ​ ​​

        The underwriting agreement provides that the underwriters are obligated to purchase all of the notes if any are purchased. The underwriting
agreement also provides that if an underwriter defaults, the purchase commitments of non-defaulting underwriters may be increased or the
offering of notes may be terminated.

        The underwriters propose to offer the notes initially at the public offering price set forth on the cover page of this prospectus supplement.
Any notes sold by the underwriters to securities dealers may be sold at discounts from the public offering price of up to 0.400% of the principal
amount of the notes. Any such securities dealers may resell any notes purchased from the underwriters to certain other brokers or dealers at
discounts from the public offering price of up to 0.250% of the principal amount of the notes. If all the notes are not sold at the public offering
price, the underwriters may change the public offering price and the other selling terms. The offering of the notes by the underwriters is subject
to receipt and acceptance and subject to the underwriters' right to reject any order in whole or in part.

        The following table shows the underwriting discount that we are to pay to the underwriters in connection with this offering.

Paid by Us
Per note 0.650%
Total $ 2,275,000
        We estimate that our total expenses for this offering, excluding the underwriting discount, will be approximately $1.25 million and will be
payable by us.

        The notes are a new issue of securities with no established trading market. The underwriters have advised us that they currently intend to
make a secondary market for the notes. However, they are not obligated to do so and may discontinue making a secondary market for the notes
at any time without notice. No assurance can be given as to how liquid the trading market for the notes will be.

        We have agreed to indemnify the several underwriters against liabilities under the Securities Act of 1933, as amended, or contribute to
payments which the underwriters may be required to make in that respect.
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        In connection with the offering, the underwriters may engage in stabilizing transactions, syndicate covering transactions and penalty bids in
accordance with Regulation M under the Exchange Act.

�
stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a
specified maximum.

�
syndicate covering transactions involve purchases of the notes in the open market after the distribution has been completed
in order to cover syndicate short positions.

�
penalty bids permit the representatives to reclaim a selling concession from a syndicate member when the notes originally
sold by the syndicate member are purchased in a stabilizing transaction or a syndicate covering transaction to cover
syndicate short positions.

        These stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market
price of the notes or preventing or retarding a decline in the market price of the notes. As a result, the price of the notes may be higher than the
price that might otherwise exist in the open market. These transactions, if commenced, may be discontinued at any time.

Conflicts of Interest

        The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include sales
and trading, commercial and investment banking, advisory, corporate trust, investment management, investment research, principal investment,
hedging, market making, brokerage and other financial and non-financial activities and services. Certain of the underwriters and/or their
respective affiliates have provided, and in the future may provide, a variety of these services to us and to persons and entities with relationships
to us for which they have received, and in the future may receive, customary fees and expenses, and may have entered into, and in the future
may enter into, other transactions with us.

        Certain of the underwriters or their respective affiliates are lenders and/or agents under our bank line of credit. J.P. Morgan Securities LLC
serves as a joint lead arranger and a joint bookrunner, JPMorgan Chase Bank, N.A., an affiliate of J.P. Morgan Securities LLC, serves as
syndication agent and a lender, Goldman Sachs Bank USA, an affiliate of Goldman, Sachs & Co., serves as a senior managing agent and a
lender, and Wells Fargo Bank, N.A., an affiliate of Wells Fargo Securities, LLC, serves as co-documentation agent and a lender, in each case
under our bank line of credit. Since a portion of the net cash proceeds from this offering will be applied to repay borrowings under our bank line
of credit, these entities and/or their respective affiliates will receive, and certain of the other underwriters and/or their affiliates may receive, a
portion of the net proceeds so applied through the repayment of borrowings under our bank line of credit.

        In addition, in the ordinary course of their various business activities, the underwriters and their respective affiliates, officers, directors and
employees may purchase, sell, make or hold a broad array of investments and actively trade debt and equity securities, derivatives, loans,
commodities, currencies, credit default swaps and other financial instruments for their own account and for the accounts of their customers, and
such investment, trading and securities activities may involve or relate to assets, securities and/or instruments of ours (directly, as collateral
securing other obligations or otherwise) and/or persons and entities with relationships with us. If any of the underwriters or their affiliates have a
lending relationship with us, certain of those underwriters and their respective affiliates routinely hedge, and certain other of those underwriters
or their affiliates may hedge, their credit exposure to us consistent with their customary risk management policies. Typically, such underwriters
and their affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit default swaps or the
creation of short positions in our securities, including potentially the notes offered hereby. Any such credit default swaps or short positions could
adversely affect future trading prices of the notes offered hereby. The underwriters and their respective affiliates may also
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make or communicate investment recommendations, market color or trading ideas and/or publish or express independent research views in
respect of such assets, securities or financial instruments and may at any time hold, or recommend to clients that they should acquire, long and/or
short positions in such assets, securities and instruments.

Notice to Prospective Investors in the European Economic Area

        This prospectus supplement is not a prospectus for the purposes of the European Union's Directive 2003/71/EC (and any amendments
thereto) as implemented in member states of the European Economic Area. Neither we nor the underwriters have authorized, nor do we or they
authorize, the making of any offer of the notes through any financial intermediary, other than offers made by underwriters which constitute the
final placement of the notes contemplated in this prospectus supplement.

        In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a "Relevant
Member State"), each underwriter has represented and agreed that with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the "Relevant Implementation Date") it has not made and will not make an offer of the notes which
are the subject of the offering contemplated by this prospectus supplement to the public in that Relevant Member State other than:

�
to any legal entity which is a qualified investor as defined in the Prospectus Directive;

�
to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending
Directive, 150 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) as permitted
under the Prospectus Directive, subject to obtaining the prior consent of the relevant underwriter or underwriters nominated
by us for any such offer; or

�
in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of the notes shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

        For the purposes of this provision, the expression an "offer to the public" in relation to any notes in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to enable an
investor to decide to purchase or subscribe to the notes, as the same may be varied in that Relevant Member State by any measure implementing
the Prospectus Directive in that Relevant Member State, and the expression "Prospectus Directive" means Directive 2003/71/EC (and
amendments thereto including the 2010 PD Amending Directive), and includes any relevant implementing measure in the Relevant Member
State; and the expression "2010 PD Amending Directive" means Directive 2010/73/EU.

Notice to Prospective Investors in the United Kingdom

        Each underwriter has represented and agreed that:

�
it has only communicated or caused to be communicated and will only communicate or cause to be communicated an
invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and
Markets Act 2000, as amended (the "FSMA")) received by it in connection with the issue or sale of the notes in
circumstances in which Section 21(1) of the FSMA does not apply to us; and

�
it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to
the notes in, from or otherwise involving the United Kingdom.
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Delayed Settlement

        We expect that delivery of the notes will be made to investors on or about the 6th business day following the date of this prospectus
supplement (such settlement being referred to as "T+6"). Under Rule 15c6-1 under the Securities Exchange Act of 1934, trades in the secondary
market are required to settle in three business days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who
wish to trade notes prior to the delivery of the notes hereunder will be required, by virtue of the fact that the notes initially settle in T+6, to
specify an alternate settlement arrangement at the time of any such trade to prevent a failed settlement. Purchasers of the notes who wish to trade
the notes prior to their date of delivery hereunder should consult their advisors.
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 VALIDITY OF THE NOTES

        Certain legal matters with respect to the notes offered hereby will be passed upon for us by Skadden, Arps, Slate, Meagher & Flom LLP,
New York, New York. Certain legal matters relating to Maryland law will be passed upon for us by Ballard Spahr LLP, Baltimore, Maryland.
Sidley Austin LLP, San Francisco, California, will act as counsel for the underwriters.

 EXPERTS

        The consolidated financial statements, and the related financial statement schedules, incorporated in this prospectus supplement by
reference from HCP, Inc.'s Annual Report on Form 10-K for the year ended December 31, 2013, and the effectiveness of HCP, Inc.'s internal
control over financial reporting as of December 31, 2013 have been audited by Deloitte & Touche LLP, an independent registered public
accounting firm, as stated in their reports, which are incorporated herein by reference. Such financial statements and financial statement
schedules have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.

        The consolidated financial statements of HCR ManorCare Inc., as of December 31, 2013 and 2012 and for the three years ended
December 31, 2013, included in the Annual Report of HCP, Inc. on Form 10-K for the year ended December 31, 2013, have been audited by
Ernst & Young LLP, independent auditors as set forth in their report thereon, included therein, and incorporated herein by reference. Such
consolidated financial statements are incorporated herein by reference in reliance upon such report given on the authority of such firm as experts
in accounting and auditing.
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PROSPECTUS

HCP, Inc.

Common Stock
Preferred Stock
Depositary Shares
Debt Securities
Warrants

        We may from time to time offer to sell together or separately in one or more offerings:

�
common stock;

�
preferred stock;

�
depositary shares;

�
debt securities; and

�
warrants.

        This prospectus describes some of the general terms that may apply to these securities. We will provide the specific prices and terms of
these securities in one or more supplements to this prospectus at the time of the offering. You should read this prospectus and the accompanying
prospectus supplement carefully before you make your investment decision.

        We may offer and sell these securities through underwriters, dealers or agents or directly to purchasers, on a continuous or delayed basis.
The securities may also be resold by selling security holders. The prospectus supplement for each offering will describe in detail the plan of
distribution for that offering and will set forth the names of any underwriters, dealers or agents involved in the offering and any applicable fees,
commissions or discount arrangements.

        This prospectus may not be used to sell securities unless accompanied by a prospectus supplement or a free writing prospectus.

        Our common stock is listed on the New York Stock Exchange under the trading symbol "HCP." Each prospectus supplement will indicate
if the securities offered thereby will be listed on any securities exchange.

Investing in our securities involves a high degree of risk. You should carefully consider the risk factors incorporated herein by
reference and described under the heading "Risk Factors" beginning on page 2.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus or the accompanying prospectus supplement is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is July 24, 2012.
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 ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the "SEC") using a "shelf"
registration process. Under the shelf process, we may sell any combination of the securities described in this prospectus in one or more offerings.

        This prospectus only provides you with a general description of the securities we may offer. Each time we sell securities we will provide a
supplement to this prospectus that will contain specific information about the terms of that offering, including the specific amounts, prices and
terms of the securities offered. The prospectus supplement may also add, update or change information contained in this prospectus. You should
carefully read both this prospectus and any accompanying prospectus supplement or other offering materials, together with the additional
information described under the heading "Where You Can Find More Information."

        You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized anyone to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not
making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.

        This prospectus and any accompanying prospectus supplement or other offering materials do not contain all of the information included in
the registration statement as permitted by the rules and regulations of the SEC. For further information, we refer you to the registration statement
on Form S-3, including its exhibits. We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended
("Exchange Act"), and, therefore, file reports and other information with the SEC. Statements contained in this prospectus and any
accompanying prospectus supplement or other offering materials about the provisions or contents of any agreement or other document are only
summaries. If SEC rules require that any agreement or document be filed as an exhibit to the registration statement, you should refer to that
agreement or document for its complete contents.

        You should not assume that the information in this prospectus, any prospectus supplement or any other offering materials is accurate as of
any date other than the date on the front of each document. Our business, financial condition, results of operations and prospects may have
changed since then.

        In this prospectus, unless otherwise indicated herein or the context otherwise indicates the terms "HCP," "we," "us," "our" and the
"Company" refer to HCP, Inc., together with its consolidated subsidiaries. Currency amounts in this prospectus are stated in United States, or
U.S., dollars.

 WHERE YOU CAN FIND MORE INFORMATION

        We file annual, quarterly and current reports, proxy statements and other information with the SEC under the Exchange Act. You may
inspect without charge any documents filed by us at the SEC's Public Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C.
20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also
maintains an Internet site, www.sec.gov, that contains reports, proxy and information statements, and other information regarding issuers that file
electronically with the SEC, including HCP, Inc.

        The SEC allows us to "incorporate by reference" certain information we file with the SEC into this prospectus and any accompanying
prospectus supplement, which means that we can disclose important information to you by referring to the other information we have filed with
the SEC. We incorporate by reference into this prospectus and any accompanying prospectus supplement the following documents we filed with
the SEC pursuant to Section 13 of the Exchange Act (other than any
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portions of any such documents that are not deemed "filed" under the Exchange Act in accordance with applicable SEC rules promulgated under
the Exchange Act):

�
our Annual Report on Form 10-K for the fiscal year ended December 31, 2011, as updated by our Current Report on
Form 8-K filed on July 24, 2012;

�
our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012;

�
portions of our Definitive Proxy Statement on Schedule 14A filed on March 13, 2012 that are incorporated by reference into
Part III of our Annual Report on Form 10-K for the fiscal year ended December 31, 2011;

�
our Current Report on Form 8-K/A filed on January 18, 2012 and our Current Reports on Form 8-K filed on January 23,
2012, February 1, 2012, March 7, 2012, March 22, 2012, March 27, 2012 (as to item 8.01 only), March 29, 2012 (as to items
1.01 and 2.03 only), April 20, 2012, May 1, 2012 (as to item 5.07 only), June 22, 2012, July 23, 2012 and July 24, 2012; and

�
the description of our common stock contained in our registration statement on Form 10 dated May 7, 1985 (File
No. 1-08895), including the amendments dated May 20, 1985 and May 23, 1985, and any other amendment or report filed
for the purpose of updating such description, including the description of amendments to our charter contained in our
Quarterly Reports on Form 10-Q for the quarters ended June 30, 2001, June 30, 2004 and September 30, 2007.

        We are also incorporating by reference additional documents that we may file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act after the date of this prospectus and the date all of the securities offered hereby are sold or the offering is otherwise terminated
(other than any portions of any such documents that are not deemed "filed" under the Exchange Act in accordance with applicable SEC rules
promulgated under the Exchange Act). These documents include periodic reports, such as Annual Reports on Form 10-K, Quarterly Reports on
Form 10-Q and Current Reports on Form 8-K, as well as Proxy Statements. Any statement contained in a document incorporated or deemed to
be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this prospectus and any accompanying
prospectus to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to be
incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this prospectus or any accompanying prospectus supplement.

        Documents incorporated by reference are available from us without charge, excluding all exhibits unless we have specifically incorporated
by reference the exhibit in this prospectus or any accompanying prospectus supplement. You may obtain documents incorporated by reference in
this prospectus or any accompanying prospectus supplement by requesting them in writing or by telephone from:

Legal Department
HCP, Inc.

3760 Kilroy Airport Way, Suite 300
Long Beach, California 90806

(562) 733-5100
legaldept@hcpi.com

 CAUTIONARY LANGUAGE REGARDING FORWARD-LOOKING STATEMENTS

        Statements in this prospectus and the information incorporated by reference in this prospectus or any prospectus supplement that are not
historical factual statements are "forward-looking statements." We intend to have our forward-looking statements covered by the safe harbor
provisions of the Private
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Securities Litigation Reform Act of 1995 and include this statement for purposes of complying with those provisions. Forward-looking
statements include, among other things, statements regarding our and our officers' intent, belief or expectations as identified by the use of words
such as "may," "will," "project," "expect," "believe," "intend," "anticipate," "seek," "forecast," "plan," "estimate," "could," "would," "should" and
other comparable and derivative terms or the negatives thereof. In addition, we, through our officers, from time to time, make forward-looking
oral and written public statements concerning our expected future operations, strategies, securities offerings, growth and investment
opportunities, dispositions, capital structure changes, budgets and other developments. Readers are cautioned that, while forward-looking
statements reflect our good faith belief and reasonable assumptions based upon current information, we can give no assurance that our
expectations or forecasts will be attained. Therefore, readers should be mindful that forward-looking statements are not guarantees of future
performance and that they are subject to known and unknown risks and uncertainties that are difficult to predict. As more fully set forth herein
under "Risk Factors" and under "Part I, Item 1A. Risk Factors" in our most recent Annual Report on Form 10-K, factors that may cause our
actual results to differ materially from the expectations contained in the forward-looking statements include:

(a)
Changes in global, national and local economic conditions, including a prolonged period of weak economic growth;

(b)
Continued volatility in the capital markets, including changes in interest rates and the availability and cost of capital;

(c)
Our ability to manage our indebtedness level and changes in the terms of such indebtedness;

(d)
Changes in federal, state or local laws and regulations, including those affecting the healthcare industry that affect our costs
of compliance or increase the costs, or otherwise affect the operations of our operators, tenants and borrowers;

(e)
The potential impact of future litigation matters, including the possibility of larger than expected litigation costs, adverse
results and related developments;

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

(g)
Our ability to negotiate the same or better terms with new tenants or operators if existing leases are not renewed or we
exercise our right to replace an existing operator or tenant upon default;

(h)
Availability of suitable properties to acquire at favorable prices and the competition for the acquisition and financing of
those properties;

(i)
The financial, legal, regulatory and reputational difficulties of significant operators of our properties;

(j)
The risk that we may not be able to achieve the benefits of investments within expected time-frames or at all, or within
expected cost projections;

(k)
The ability to obtain financing necessary to consummate acquisitions on favorable terms;

(l)
Changes in the reimbursement available to our operators, tenants and borrowers by governmental or private payors
(including the July 2011 Centers for Medicare & Medicaid Services final rule reducing Medicare skilled nursing facility
Prospective Payment System payments in fiscal year 2012 by 11.1% compared to fiscal year 2011) and other potential
changes in Medicare and Medicaid payment levels, which, among other effects, could negatively impact the value of our
approximately 10% equity interest in the operations of HCR ManorCare, Inc. ("HCR");
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(m)
The risks associated with our investments in joint ventures and unconsolidated entities, including our lack of sole
decision-making authority and our reliance on our joint venture partners' financial condition and continued cooperation;

(n)
The ability of our operators, tenants and borrowers to conduct their respective businesses in a manner sufficient to maintain
or increase their revenues and to generate sufficient income to make rent and loan payments to us and our ability to recover
investments made, if applicable, in their operations; and

(o)
The financial weakness of some operators and tenants, including potential bankruptcies and downturns in their businesses,
which results in uncertainties regarding our ability to continue to realize the full benefit of such operators' and/or tenants'
leases.

        Except as required by law, we undertake no, and hereby disclaim any, obligation to update any forward-looking statements, whether as a
result of new information, changed circumstances or otherwise.
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 SUMMARY

This is only a summary and may not contain all the information that is important to you. You should carefully read both this prospectus and
any accompanying prospectus supplement and any other offering materials, together with the additional information described under the
heading "Where You Can Find More Information."

HCP, Inc.

        We invest primarily in real estate serving the healthcare industry in the United States. We are a Maryland corporation and were organized
to qualify as a self-administered real estate investment trust, or REIT, in 1985. We are headquartered in Long Beach, California, with offices in
Nashville, Tennessee and San Francisco, California. We acquire, develop, lease, manage and dispose of healthcare real estate, and provide
financing to healthcare providers. Our portfolio is comprised of investments in the following five healthcare segments: (i) senior housing,
(ii) post-acute/skilled nursing, (iii) life science, (iv) medical office and (v) hospital. We make investments within our healthcare segments using
the following five investment products: (i) properties under lease, (ii) debt investments, (iii) developments and redevelopments, (iv) investment
management and (v) RIDEA, which represents investments in senior housing operations utilizing the structure permitted by the Housing and
Economic Recovery Act of 2008.

        Our executive offices are located at 3760 Kilroy Airport Way, Suite 300, Long Beach, California 90806, and our telephone number is
(562) 733-5100. Our website address is www.hcpi.com. The information on, or accessible through, our website is not part of this prospectus and
should not be relied upon in connection with making any investment decision with respect to the securities offered by this prospectus.
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 RISK FACTORS

        You should consider the specific risks described in our Annual Report on Form 10-K for the year ended December 31, 2011, the risk
factors described under the caption "Risk Factors" in any applicable prospectus supplement and any risk factors set forth in our other filings with
the SEC, pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, before making an investment decision. Each of the risks described
in these documents could materially and adversely affect our business, financial condition, results of operations and prospects, and could result
in a partial or complete loss of your investment. See "Where You Can Find More Information."

 USE OF PROCEEDS

        We intend to use the net proceeds from the sales of the securities as set forth in the applicable prospectus supplement. Unless otherwise set
forth in a prospectus supplement, we will not receive any proceeds in the event that the securities are sold by a selling security holder.

 RATIOS OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

        The following table sets forth our ratios of earnings to fixed charges and our ratios of earnings to combined fixed charges and preferred
stock dividends for the periods indicated. In computing the ratios of earnings to fixed charges, earnings have been based on consolidated pre-tax
income from continuing operations before fixed charges (exclusive of capitalized interest). Fixed charges consist of interest on debt, including
amounts capitalized, an estimate of interest in rental expense, and interest expense related to the guaranteed debt of the partnerships and limited
liability companies in which we hold an interest. In computing the ratios of earnings to combined fixed charges and preferred stock dividends,
preferred stock dividends consist of dividends on our 7.25% Series E Cumulative Redeemable Preferred Stock and 7.10% Series F Cumulative
Redeemable Preferred Stock. In April 2012, we redeemed all of our 7.25% Series E Cumulative Redeemable Preferred Stock and 7.10%
Series F Cumulative Redeemable Preferred Stock.

Year Ended December 31,
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