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DISCLAIMERS

This presentation is being presented solely for your information, is subject to change and speaks only as of the date hereof. This presentation is not complete and is only a summary of the more detailed information included elsewhere, including in our S ecurities
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FORWARDLOOKING STATEMENTS

Statements contained in this presentation, as well as statements made by management, that are not historical facts are "forwa rd -looking statements" within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Secur ities
Exchange Act of 1934, as amended. Forward -looking statements include, among otherthlngs statements regardmg ourand our offic 6aA pyaodya: fAo0w606 pa 6¢yo60adaspy OA s606yapdedd AC a+06 MAFOps C
.d0yagogyoda . .Ado60". .&AdavO6A" .6paododAa . aoy " - y b & 6 yard deiivative termsoAthie megdtides thereof . AiNpuglivée believe thiapth® éxpectations iftedted it uch fobward p & —-Iooﬁmget&mmﬁn’ﬂta 6onao
were based upon reasonable assumptions at the time made, we can give no assurance that such results, plans or expectanons wi Il be achieved. Future events and actual results, financial and otherwise, may differ materially from the results discussed in o r

implied by the forward  -looking statements. Readers are cautioned not to rely on these forward -looking statements and are advised to consider risks and uncertainties discussed in the Company's Annual Report on Form 10 -K for the year ended December 31, 2017

and in the other documents the Company has filed with the SEC subsequent to December 31, 2017.

Examples of forward -looking statements include, among other things, (i) demographic, industry, market and segment forecasts; (ii ) timing, outcomes and other details relating to current, pending or contemplated acquisitions, dispositions, developments, j oint

venture transactions, capital recycling and financing activities, and other transactions and terms and conditions thereof dis cussed in this presentation; (iii) pro forma asset concentration, operator exposure, tenant diversification, income, yield, bala nce sheet,

credit profile, credit metrics, and private pay percentage; and (iv) financial forecasts, financing plans, expected impact of tr ansactions, and our economic guidance, outlook and expectations. Forward -looking statements reflect our current expectations and views

about future events and are subject to risks and uncertainties that could significantly affect our future financial condition and results of operations. While forward  -looking statements reflect our good faith belief and assumptions we believe to be reasona ble based

upon current information, we can give no assurance that our expectations or forecasts will be attained. Further, we cannot gu arantee the accuracy of any such forward -looking statement contained in this presentation, and such forward -looking statements are

subject to known and unknown risks and uncertainties that are difficult to predict. These risks and uncertainties include, bu taad ypa Oeoliodaddé aps (#0° )Yyov A ~.(#0. pa a=6 .#puydyC." aodamféraood py

Apgbypsdboodya y6aooyadodo po odA adbagdyAOA &+060 Beoydyoedd opy daravetsynclidig patenfal barfkripiciésaid déwntardsinAhgirbyisinessey, and thely fedabadd regdagody précéedingp, hoch d & b a fesufisyind i

AydoaadpsyasdoA aocoodoadeyo a+06 #puydyC A dfgaogaC ap opydsyAdandhp adpowadh: a&bépkl‘lua-ﬂ@yc’ﬁmmmzdv@ A& o& -+ mo#f/lﬁuy)aa\yCB&oo@q@aﬂyﬁ@a&\ymmm@d—\@a&o

businesses in a manner sufficient to maintain or increase their revenues and to generate sufficient income to make rent and | oany 3 CuoyaA a b a+o # b i} y dyC 8y6 a=-o6 # b tyoyC A dfieg0pgaC &ap aod6obagodanfarygo.
the acquisition and financing of suitable healthcare properties as well as competition for tenants and operators, including w thadoAyooa ap yoC 060A6A 0y6 (padovodoooA dyo6 a+o6 aoyoCsdl pba apolomeoa pd
property sector, particularly in senior housing, life sciences and medical office buildings, which makes its profitability mo regAlydadfias a b 8 6pCyaAnay oy O Ayoosdeo Adoapa a+dy o6 &a=06 #Htoidgndhy C C
replacement tenants and operators and the potential renovation costs and regulatory approvals associated therewith; the risks associated with property development and redevelopment, including costs above original estimates, project delays and lower

pbooAydyoC adad6A 0y6 adyaA a8y 066y004a066? a+0 aoAlA 8AApoOgdadaet CopavapedA#paydgRoAyoygaaAdliogaApoyAppoyaoqgoRrapaohkooygpoAdmiauedhbaab
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and future litigation matters, including the possibility of larger than expected litigation costs, adverse results and relate d developments; operational risks associated with third party management contracts, including the additional regulation and liab ili ties of

RIDEA lease structures; the effect on the Company and its tenants and operators of legislation, executive orders and other le gal requirements, including compliance with the Americans with Disabilities Act, fire, safety and health regulations, environment al laws,

the Affordable Care Act, licensure, certification and inspection requirements, and laws addressing entitlement programs and r elated services, |nc|ud|ng Medicare and Medicaid, which may result in future reductions in reimbursements or fines for noncomph ance;
changes in federal, state or local laws and regulations, including those affecting the healthcare industry that affect the Co mpay C- A OpA&A po6 opuyaedyod pa eyoaddAdo a+o o b AaA° pa pa+oacCoA@ilptd 660 a
foreclose on collateral securlng its real estate  -related loans; volatility or uncertainty in the capital markets, the availabili aC 0y6 opAa po 00yesadd O0A guydsoass AC gy é 6a06Aa asaoA’ 0+ 0 yookoaRdothgr & + 0
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The estimated stabilized cash capitalization rates and yield ranges included in this presentation are calculated by dividing proj ected cash net operating income (adjusting for the impact of upfront rental concessions) for the applicable properties by the ag gregate
purchase price or development cost, as applicable, for such properties. The aggregate cash net operating income projections u sed in calculating the cash capitalization rates and yield ranges are based on information currently available to us, including, in the case

of the cash capitalization rate for Sierra Point Towers, information made available to us by the seller, and certain assumpti ons applied by us related to anticipated occupancy, rental rates, property taxes and other expenses over a specified period of ti me in the
6AaAA0 NOAOO py +woAdpacsodd 6640 dyo6 &+-06 #puydyC A uypCuo6606 |sdetsdrggénedly godsiiered stabiizedaptiie earligrofdedse A A (typisallydviien the ténahf(sfeorirol(8) e physioal Usejobaa d & eagstd o
80% of the space) or 12 months from the acquisition date. Newly completed developments are considered stabilized at the earli er of lease-up or 24 months from the date the property is placed in service.

The actual cash capitalization rates for these properties may differ materially and adversely from the estimated stabilized ¢ ash capitalization rates and yield ranges discussed in this presentation based on numerous factors, including our difficulties ac hieving

assumed occupancy and/or rental rates, development delays, unanticipated expenses not payable by a tenant, increases in the C ompdyC- A 6poydyoesyo ObAAA° &0ydyad 60060A0AA° &+06 ao6AA0AA pbd prthanodroy d 0
Annual Report on Form 10 -K for the year ended December 31, 2017 and our subsequent filings with the SEC. As such, we can provide no assurance that the actual cash capitalization rates for these properties will be consistent with the estimated stabilized cash
capitalization rates and yield ranges set forth in this presentation. Moreover, the Sierra Point Towers acquisition remains s ubj ect to customary closing conditions. As such, we cannot assure you that the Sierra Point Towers acquisition will be consummat edon

time or at all, nor can we assure you that if consummated, the property will perform to our expectations.

MARKET AND INDUSTRY DATA

This presentation also includes market and industry data that HCP has obtained from market research, publicly available infor mation and industry publications. The accuracy and completeness of such information are not guaranteed. Such data is often based on
oy6AAdaC AAagoCA O0y6 yaoysaoaA o06c¢yoapsoyod sy &a=-6 oyo6AAaaCvarchehitetlies haveperfornadare elilie; such#ubveys @nd madkat fedearéhs ubjeciite assumpydns éstinatesaydodthai 5 a 16 & a6 Ao
uncertainties and HCP has not independently verified this information

NON-GAAP FINANCIAL MEASURES

This presentation contains certain supplemental non  -GAAP financial measures. While HCP believes thatnon -GAAP financial measures are helpful in evaluating its operating performance, the use of non -GAAP financial measures in this presentation should not be

considered in isolation from, or as an alternative for, a measure of financial or operating performance as defined by GAAP. Y ou are cautioned that there are inherent limitations associated with the use of each of these supplemental non -GAAP financial measu res

A 8y oyosaCagoda appav ! 606 oaeApRfinandal megstré may nat beicgmparabléte thoge rgportedbp y pa+o6a 2%) 4Av 9pA 08y orayo aoobyouuzéazpyA pdo a+6 ypy '!10 O6gydyo:
measures, to the extent available without unreasonable efforts, at . & 2018 Discussion and Reconciliationof Non - ! | 0 &@ydyoedd -060AAad6A. py a6 )yagOdbAdpa 26middepyA Adodgpy po pAa CofAga




TABLE OF CONTENTS

1. Introductionto HCP 4-9
2. Recent Updates 10 - 15
3. Development Overview 16 - 23
4. Portfolio Highlights 24 - 39
5. Segment Overviews

A. Life Science 41 - 45

B. Medical Office 46 - 53

C. Senior Housing 54 - 59
6. Balance Sheet & Sustainability 60 - 64

HCP, Inc. ‘ S




HCP

INTRODUCTION TO HCP

——

v AR I T -
P ke e

HCP, Inc. Sky Ridge Medical Office Building | Aspen, CO



INTRODUCTION
HCP at a Glance

DIVERSIFIED SCALE
BALANCED PORTFOLIO 775 PROPERTIES
19 Million Sq. Ft. Medical Office $21 Billionin  Enterprise Value @)

7 Million Sqg. Ft. Life Science $13 Billion in Market Cap

29,500 Senior Housing Units

HCP

HIGH -QUALITY
PRIVATE PAY
DIVERSIFIED

INVESTMENT GRADE ESTABLISHED
STRONG BALANCE SHEET 33 YEARS AS A PUBLIC COMPANY
S&P: BBB+ (Stable) Member of S&P 500
- b p 6 €EBad2 (Stable) 5.2% Dividend Yield @

Fitch: BBB (Positive Outlook)

1. Enterprise a3 0 A6 dy 6 Udauod6a 038y eaddetdand$ry.30/0 00T ayd ap#A® 0A 0hyRdPA oiodad® 6067fia dyo6 (#0 A9MB0IBa6 pd AYyOopyAplGwo6dasds *6 66ia d8A pod
2. Based on share price as of 01/07/19.
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SENIOR LEADERSHIP

TOM HERZOG President & Chief Executive Officer

Mr . Herzog is our President and CEO and a member of our Board of
Directors . Mr. Herzog is responsible for all aspectsof the # puy 3y C- A
business. Prior to HCP, Mr. Herzog was CFO of UDR, Inc. from
January 2013 until June 2016. Prior to UDR, Mr. Herzog served as

both the CFO (2005 to 2009) and CAO (2004 to 2005) for Apartment
Investment and Management Company (AIMCO). From 2000 to

2004, Mr. Herzog served as the CAO and Global Controller for GE

Real Estate. His experience also includes 10 years at Deloitte &
Touche , , Oaudit and real estate group .

SCOTT BRINKER Chief Investment Officer

Mr . Brinker is our EVP and Chief Investment Officer. In addition to
leading the # p U y & yirvestnent activities, Mr. Brinker will also
oversee our senior housing platform . Prior to HCP, Mr. Brinker most
recently served as EVP and Chief Investment Officer at Welltower
from July 2014 to January 2017. Prior to that, he served as
7600 a&p EdPaof Avestments from January 2012 to July 2014.
From July 2001 to January 2012, he served in various investment and
portfolio management related capacities with Welltower .

TOM KLARITCH Chief Operating Officer

Mr . Klaritch is our EVP and Chief Operating Officer and oversees the
# b Uy 8 yoflice Aplatforms with the life science and medical office
businesses reporting to him, and works closely with the respective
teams to advance the competitive performance and growth of this
platform . Prior to his current role, Mr. Klaritch served as Senior
Managing Director ¢ Medical Office Properties from April 2008 to
August 2017. Mr. Klaritch has over 35 years of operational and
financial management experience in the medical office and hospital
sectors.

PETER SCOTT Chief Financial Officer

Mr. Scott is our EVP and Chief Financial Officer and is responsible
for all aspects of the # p (i y &y fihanBe, treasury, tax, risk
management, and investor relations activities . In addition, Mr. Scott
sits on our Investment Committee . Prior to HCPin 2017, he served as
Managing Director in the Real Estate Banking Group of Barclays
from 2014 to 2017. His experience also includes various positions of
increasing responsibility at the financial services firms Credit Suisse
from 2011to 2014, Barclays from 2008 to 2011 and Lehman Brothers
from 2002 to 2008 .

TROY McHENRY General Counsel & Corporate Secretary

Mr. McHenry is our EVP, General Counsel and Corporate Secretary
and serves as the chief legal officer . He is responsible for providing
oversight and a legal perspective for the # p i § & yréat &tate and
financing transactions, litigation, as well as corporate governance
and SEC/NYSE compliance . He previously served as SVP¢ Legal and
HR from July 2013 to February 2016, as well as other legal related
capacities since December 2010. Prior to HCP, Mr. McHenry held
various legal leadership roles with  MGM Resorts International, Boyd
Gaming Corp., and DLA Piper.




THE OPPORTUNITY
HCP Has a Significant Pipeline for Future Growth

U.S. HEALTHCARE REAL ESTATE® ( # 0 PRO FORMA PORTFOLIO®)

Other owners of

healthcare real estate . ; )
Medical Life Science

Office 2304

$21B

Enterprise

29%

$1.1

Trillion

Hospital

Senior Housing

Other &
. / 0,
Unconsolidated JVs 32%
1. Source: National Investment Center for Seniors Housing & Care (NIC), HCP research. . B . B B i
2. Target percentages represent 3Q2018 # 3 A+ . /) dy o6 )yaoaoAd )yopud ~.0paaddpluep )yopud-" OSA pd ws atzHAFade HhA idy @ p# RPPADDHe DA AloEa ADBNDYAL o7y. -05p#H!y-0"0 aGdy +
and certain other previously announced sales. Also includes pro forma adjustments to reflect the sale of our Shoreline Techno logy Center campus, and to reflect acquisitions, dispositions and operator transitions as if they occurred on the first day of t he quarter.
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Strategic Growth Initiatives Across Segments

| 6 %26) %7

Outpatient services and specialist
doctor visits performed more
efficiently in  a Medical Office

building setting

New and innovative drugs,
treatments and healthcare

devices, which will be serviced by
our Life Science portfolios

Senior Housing communities
offering social activities, daily
living assistance, and
coordination with outside
healthcare providers

Parker Adventist Denver, CO

A Grow relationships with top
hospitals and health systems

A Pursue on-campus and select off -
campus assets with strong hospitals
and health systems in relevant
markets

A Redevelop portions of our older, on -
campus portfolio

The Cove

A Focus on the three major Life
Science markets

A Assemble clusters of assets
through acquisitions, development
and redevelopment

A Grow existing relationships by
providing expansion opportunities
to our tenants

San Francisco, CA

The Solana Preserve Houston, TX

A Focus on locations with strong 5 -

mile / 20 -min drive time
demographics and favorable
supply outlooks

A Active asset and portfolio

management to reduce risks

A Capitalize on select development

and redevelopment opportunities

HCP, Inc. ‘ 8




WHAT DIFFERENTIATES HCP

A High -quality , 95% private -pay portfolio with a balanced emphasis on Medical Office, Life Science, and
Senior Housing real estate

A ~52% of pro forma cash NOI  from primarily on -campus Medical Office portfolio and premier Life Science
properties in San Francisco, San Diego and Boston

A Virtually no exposure to post -acute/skilled -nursing or mezzanine debt investments

A ~38% of pro forma cash NOI from a diversified senior housing portfolio with a balanced mix of well -
covered triple -net leases and operating properties

A Portfolio -wide average lease maturity of 5.2 years (Y gives HCP the opportunity to mark leases to market in
arising rate environment

A $1.4 pillion development  and redevelopment pipeline with additional life science land and entitlements to
create an ~$420 million shadow pipeline

A Investment grade balance sheet with ample liquidity

A Global leader in sustainability & best-in-class disclosures and transparency

o g -

s '.4;.‘ h' ~ .ol o -4 : S ‘, --">
s v B s N

e ol o ‘ e e i
Briargate MOB Colorado Springs, CO Shoreline Technology Center San Francisco, CA

1. Portfolio average lease duration calculated based on annualized base rent for senior housing triple  -net, medical office, and life science and annualized Cash NOI for SHOP. SHOP average remaining lease duration assumed at 0.5 years.

HCP, Inc. ‘ 9
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RECENT UPDATES

Cypress Medical Office Building | Cypress, TX
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RECENT UPDATES AND NEW INVESTMENTS
On November 20, 2018, we closed on the sale of Shoreline Technology
0 Shoreline Tech Center Center Campus in Mountain View, California for gross proceeds of ~$1.0
billion
In November 2018, we redeemed our $450 million aggregate principal

Debt R amount of 3.75 % senior notes due in 2019 and repaid $224 million on our
2L e gEy e unsecured term loan with maturity in 2019 and $505 million on our

revolving credit facility using proceeds from dispositions

Recent Updates

In November and December 2018 we raised ~$156 million of gross

0 Capital Markets Activity proceeds und'e'r our At-The-Market (ATM) common stock offering
program; additionally on December 10, 2018 we agreed to sell ~$500
million of common stock in a public offering (D

On November 30, 2018, we acquired the remaining joint venture interests
0 Life Science JV Buyout in four life science assets located in San Diego and San Francisco,
@

California for  $92 million; estimated stabilized cash cap rate of ~6.0%

We are under contract to acquire Sierra Point Towers, a two building

Sj Point T ~427,000 square foot office and life science campus located adjacent to
SHa FORE FORES (#0- A 4+06 3+patd 6& 3p06aad Opbsyad 606360

submarket of South San Francisco for $245 million

We are accelerating construction on additional phases of The Shore at

Sierra Point to take advantage of our leasing progress at Phase | (100%

pre-leased) and the strength of the life science market; total costs for
Phases Il and Il are approximately $382 million with expected
stabilization in 2022 @

1. Please refer to the prospectus supplement we filed with the SEC on December 11, 2018 for additional details. . . 5 5
2. 366 .$eAo0deubaA. py yd606 f Bpa eydpaudaspy py =-pC C6 00000A068060 O60Aiecudd06 Addfiedostdd 00A+ 08ypad0ptdaohy adao dyo6 Addofielwgtdae

New Investments

HCP, Inc. 11




NEW INVESTMENTS: LIFE SCIENCE JOINT VENTURE PARTNER BUYOUT

Attractive valuation, simplified ownership, expanded footprint in core markets

Ayy .paoufioa saws’' Co6 B0AAD.
43.5% minority interestin  four life science
assets for a net price of $92 million

APurchase price represents an estimated
stabilized cash cap rate of ~6.0% @

p

AasasyAsosaepy o bigsdignceA ( #0 -
portfolio while eliminating the only
unconsolidated JV within  the segment

A Portfolio Highlights

ATorrey Pines : Two properties located in
the heart of Torrey Pines representing
131,000 square feet, 100% leased to
leading lab tenants in the strongest life
science submarket of San Diego.

A South San Francisco : Two properties
apadlteoyodo wii 233 AAAdAOD O
wholly owned, four building Biotech
Gateway campus. The well -insulated,
multi -tenant campus is located in the heart
of South San Francisco and currently
undergoing a Class A repositioning and
modernization.

Two Corporate Drive | South San Francisco, CA

1. 360 .$ohoOdpuocaA. py yd3066 f 6pa syodpaudaeshy by +pC Co6 08000A0340 0Adpidacs AadfAglocoé 03A+ 08ypaddocddopy adao d6yo6 AadfAolocddse
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NEW INVESTMENTS: SIERRA POINT TOWERS AND ADDITIONAL PHASES
OF THE SHORE

Adding to our density in South San Francisco

1. Announced investment represents the acceleration of additional phases of The Shore at Sierra Point development.

HCP, Inc. 13



SIGNIFICANT DENSITY IN A STRONG SUB -MARKET

Ability to integrate our two campuses and drive leasing and operational synergies

-

ST TR e L — Ty - 7 " 23
BT x P i Do a R e A

o

—— - — ™
Under Contract
Sierra Point Towers
~427,000 sq. ft.
$245M investment

~100% leased

', S — = RO w——
The Shore Phases Il & Il Rendering The Shore Phase | Rendering
~365,000 sq. ft. ~222,000 sq. ft., 100% pre -leased
$382M est. total cost $224M est. total cost

6-6.5% est. stabilized yield @ 6-6.5% est. stabilized yield @

1. 360 .S$ovhoOdpuocaA. py yd3066  6pa sydpaudaspy by =pC Co6 0600A0040 0Aapidacs Aadfplocdasphy Coodaov
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NEW INVESTMENTS: SIERRA POINT TOWERS AND ADDITIONAL PHASES
OF THE SHORE

Ability to integrate our two campuses and drive leasing and operational synergies

SIERRA POINT TOWERS THE SHORE AT SIERRA POINT DEVELOPMENT
A HCPis under contract to acquire Sierra Point A Development site encompassing five buildings
Towers, an ~427,000 square foot, two -building totaling ~587,000 square feet
office and life science campus located in the core A Phase | commenced in Q4 2017 and is currently

life science submarket of South San Francisco

100% pre-leased
A $245 million purchase price; expected closing

A Consists of ~222,000 square feet with an

o H12019 _ estimated cost of $224 million (expected to
A ~100% leased with more than 5 years of deliver in late 2019)
average remaining lease term A _
A Projected cash capitalization rate of ~6.0% @ Based on the leasing progress for Phase | and
in 2020 continued market demand, we are accelerating
A commencement of the remaining two phases
Significant excess surface parking creates long -
g P g g A Phases Il &Il represent ~365,000 total square

term densification opportunities . . .
PP feet with an estimated cost of $382 million

(expected stabilization in 2022 )@

~100 % leased with expected long -term upside and 23-acre campus offering state -of-the -art lab and
potential future density at an attractive cap rate office space and amenity base

1. 360 .$ohoGdpuocaA. py yd66 f 6pa syoépaudashy by +pC Co6 0000A0340 0Adpudaoé 00A+ 00yoadlocdaohpy adao dyo6 AadneGoscdaespyV

HCP, Inc. ‘ 15




DEVELOPMENT OVERVIEW

HCP, Inc. 75 Hayden ( Rendering)| Boston, MA



