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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 
ðýó %ćò÷ðýöô #þüüøĂĂøþý ˭˔3%#˕ˮ õøûøýöĂ˅  .þ āôÿāôĂôýăðăøþý þā ĆðāāðýăĈʿ ôćÿāôĂĂôó þā øüÿûøôó øĂ üðóô ðýó ĈþĄ Ă÷þĄûó ýþă ÿûðòe undue reliance on the accuracy, fairness or completeness of the information presented.  

FORWARD-LOOKING 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 iti es 
Exchange Act of 1934, as amended. Forward -looking statements include, among other things, statements regarding our and our offic ôāĂˑ øýăôýăʿ ñôûøôõ þā ôćÿôòăðăøþý ðĂ øóôýăøõøôó ñĈ ă÷ô ĄĂô þõ ĆþāóĂ ĂĄò÷ ðĂ ˔üðĈʿ˕ ˔Ćøûûʿ˕ ˔ÿāþùôòăʿ˕ ˔ôćÿôòăʿ˕ ˔ñôûøôąôʿ˕ ˔int ôýóʿ˕ 
˔ðýăøòøÿðăôʿ˕ ˔Ăôôúʿ˕ ˔ăðāöôăʿ˕ ˔õþāôòðĂăʿ˕ ˔ÿûðýʿ˕ ˔ÿþăôýăøðûʿ˕ ˔ôĂăøüðăôʿ˕ ˔òþĄûóʿ˕ ˔ĆþĄûóʿ˕ ˔Ă÷þĄûó˕ ðýó þă÷ôā òþüÿðāðñûô and derivative terms or the negatives thereof. Although we believe that the expectations reflected in such forward -looking statemen ts 
were based upon reasonable assumptions at the time made, we can give no assurance that such results, plans or expectations wi ll 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 oin t 

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 t aāô ýþă ûøüøăôó ăþˁ (#0ʿ )ýò˅ˑĂ ˭˔(#0˕ þā ă÷ô ˔#þüÿðýĈ˕ˮ āôûøðýòô þý ð òþýòôýăāðăøþý þõ ð Ăüðûû ýĄüñôā þõ ăôýðýăĂ ðýó þÿôāðăþās for a 
Ăøöýøõøòðýă ÿôāòôýăðöô þõ øăĂ āôąôýĄôĂʿ ă÷ô õøýðýòøðû òþýóøăøþý þõ ă÷ô #þüÿðýĈˑĂ ôćøĂăøýö ðýó õĄăĄāô ăôýðýăĂʿ þÿôāðăþāĂ ðýó ñorr owers, including potential bankruptcies and downturns in their businesses, and their legal and regulatory proceedings, which results in 

ĄýòôāăðøýăøôĂ āôöðāóøýö ă÷ô #þüÿðýĈˑĂ ðñøûøăĈ ăþ òþýăøýĄô ăþ āôðûøĉô ă÷ô õĄûû ñôýôõøă þõ ĂĄò÷ ăôýðýăĂˑ ðýó þÿôāðăþāĂˑ ûôðĂôĂ and ñþāāþĆôāĂˑ ûþðýĂˀ ă÷ô ðñøûøăĈ þõ ă÷ô #þüÿðýĈˑĂ ôćøĂăøýö ðýó õĄăĄāô ăôýðýăĂʿ þÿôāðăþāĂ ðýó ñþāāþĆôāĂ ăþ òþýóĄòă ă÷ôøā āôĂÿôòăøve
businesses in a manner sufficient to maintain or increase their revenues and to generate sufficient income to make rent and l oan ÿðĈüôýăĂ ăþ ă÷ô #þüÿðýĈ ðýó ă÷ô #þüÿðýĈˑĂ ðñøûøăĈ ăþ āôòþąôā øýąôĂăüôýăĂ üðóôʿ øõ ðÿÿûøòðñûôʿ øý ă÷ôøā þÿôāðăøþýĂˀ òþüÿôăøăøþn for 
the acquisition and financing of suitable healthcare properties as well as competition for tenants and operators, including w ith āôĂÿôòă ăþ ýôĆ ûôðĂôĂ ðýó üþāăöðöôĂ ðýó ă÷ô āôýôĆðû þā āþûûþąôā þõ ôćøĂăøýö ûôðĂôĂˀ ă÷ô #þüÿðýĈˑĂ òþýòôýăāðăøþý øý ă÷ô ÷ôðûă÷care 
property sector, particularly in senior housing, life sciences and medical office buildings, which makes its profitability mo re ąĄûýôāðñûô ăþ ð óþĆýăĄāý øý ð Ăÿôòøõøò Ăôòăþā ă÷ðý øõ ă÷ô #þüÿðýĈ Ćôāô øýąôĂăøýö øý üĄûăøÿûô øýóĄĂăāøôĂˀ ă÷ô #þüÿðýĈˑĂ ðñøûøăy t o identify 
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 
þòòĄÿðýòĈ āðăôĂ ðýó āôýăĂ ă÷ðý ôćÿôòăôóˀ ă÷ô āøĂúĂ ðĂĂþòøðăôó Ćøă÷ ă÷ô #þüÿðýĈˑĂ øýąôĂăüôýăĂ øý ùþøýă ąôýăĄāôĂ ðýó ĄýòþýĂþûøóateó ôýăøăøôĂʿ øýòûĄóøýö øăĂ ûðòú þõ Ăþûô óôòøĂøþý üðúøýö ðĄă÷þāøăĈ ðýó øăĂ āôûøðýòô þý øăĂ ÿðāăýôāĂˑ õøýðýòøðû òþýóøăøþý ðýó òþnti nued 

òþþÿôāðăøþýˀ ă÷ô #þüÿðýĈˑĂ ðñøûøăĈ ăþ ðò÷øôąô ă÷ô ñôýôõøăĂ þõ ðòĀĄøĂøăøþýĂ þā þă÷ôā øýąôĂăüôýăĂ Ćøă÷øý ôćÿôòăôó ăøüô õāðüôĂ þr a t all, or within expected cost projections; the potential impact on the Company and its tenants, operators and borrowers from current 
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, including Medicare and Medicaid, which may result in future reductions in reimbursements or fines for noncompli ance; 
changes in federal, state or local laws and regulations, including those affecting the healthcare industry that affect the Co mpaýĈˑĂ òþĂăĂ þõ òþüÿûøðýòô þā øýòāôðĂô ă÷ô òþĂăĂʿ þā þă÷ôāĆøĂô ðõõôòă ă÷ô þÿôāðăøþýĂʿ þõ øăĂ ăôýðýăĂ ðýó þÿôāðăþāĂˀ ă÷ô #þüÿðýĈˑĂ ability to 
foreclose on collateral securing its real estate -related loans; volatility or uncertainty in the capital markets, the availabili ăĈ ðýó òþĂă þõ òðÿøăðû ðĂ øüÿðòăôó ñĈ øýăôāôĂă āðăôĂʿ ò÷ðýöôĂ øý ă÷ô #þüÿðýĈˑĂ òāôóøă āðăøýöĂʿ ðýó ă÷ô ąðûĄô þõ øăĂ òþüüþý Ăăock, and other 

òþýóøăøþýĂ ă÷ðă üðĈ ðóąôāĂôûĈ øüÿðòă ă÷ô #þüÿðýĈˑĂ ðñøûøăĈ ăþ õĄýó øăĂ þñûøöðăøþýĂ þā òþýĂĄüüðăô ăāðýĂðòăøþýĂʿ þā āôóĄòô ă÷ô earnings from potential transactions; changes in global, national and local economic and other conditions, including currency ex change 
āðăôĂˀ ă÷ô #þüÿðýĈˑĂ ðñøûøăĈ ăþ üðýðöô øăĂ øýóôñăôóýôĂĂ ûôąôû ðýó ò÷ðýöôĂ øý ă÷ô ăôāüĂ þõ ĂĄò÷ øýóôñăôóýôĂĂˀ òþüÿôăøăøþý õþā skiûûôó üðýðöôüôýă ðýó þă÷ôā úôĈ ÿôāĂþýýôûˀ ă÷ô ÿþăôýăøðû øüÿðòă þõ ĄýøýĂĄāôó þā ĄýóôāøýĂĄāôó ûþĂĂôĂˀ ă÷ô #þüÿðýĈˑĂ āôûøðýòô þý 
øýõþāüðăøþý ăôò÷ýþûþöĈ ĂĈĂăôüĂ ðýó ă÷ô ÿþăôýăøðû øüÿðòă þõ ĂĈĂăôü õðøûĄāôĂʿ óøĂāĄÿăøþýĂ þā ñāôðò÷ôĂˀ ă÷ô #þüÿðýĈˑĂ ðñøûøăĈ ăþmaintain its qualification as a real estate investment trust; and other risks and uncertainties described from time to time in the
#þüÿðýĈˑĂ 3%# õøûøýöĂ˅ %ćòôÿă ðĂ āôĀĄøāôó ñĈ ûðĆʿ Ćô óþ ýþă Ąýóôāăðúôʿ ðýó ÷ôāôñĈ óøĂòûðøüʿ ðýĈ þñûøöðăøþý ăþ Ąÿóðăô ðýĈ õþāĆard -looking statements, which speak only as of the date on which they are made.

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 
õĄăĄāô ñðĂôó þý ÷øĂăþāøòðû óðăð ðýó ă÷ô #þüÿðýĈˑĂ úýþĆûôóöô þõ ðýó ôćÿôāøôýòô Ćøă÷ ă÷øĂ ĂĄñüðāúôă˅ .ôĆûĈ ðòĀĄøāôó þÿôāðăøýö ðssets are generally considered stabilized at the earlier of lease -up (typically when the tenant(s) control(s) the physical use of a t least 
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 c ash capitalization rates and yield ranges discussed in this presentation based on numerous factors, including our difficulties ac hi eving 
assumed occupancy and/or rental rates, development delays, unanticipated expenses not payable by a tenant, increases in the C ompðýĈˑĂ õøýðýòøýö òþĂăĂʿ ăôýðýă óôõðĄûăĂʿ ă÷ô āôĂĄûăĂ þõ þĄā õøýðû ÿĄāò÷ðĂô ÿāøòô ðûûþòðăøþýʿ ðĂ Ćôûû ðĂ ă÷ô āøĂú õðòăþāĂ Ăôă õort h in our 
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 ed on 

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 mat ion and industry publications. The accuracy and completeness of such information are not guaranteed. Such data is often based on
øýóĄĂăāĈ ĂĄāąôĈĂ ðýó ÿāôÿðāôāĂˑ ôćÿôāøôýòô øý ă÷ô øýóĄĂăāĈ˅ 3øüøûðāûĈʿ ðûă÷þĄö÷ (#0 ñôûøôąôĂ ă÷ðă ă÷ô ĂĄāąôĈĂ ðýó üðāúôă āôĂôarch that others have performed are reliable, such surveys and market research is subject to assumptions, estimates and other 
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 that non -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 

ðĂ ðý ðýðûĈăøòðû ăþþû˅ !óóøăøþýðûûĈʿ (#0ˑĂ òþüÿĄăðăøþý þõ ýþý-GAAP financial measures may not be comparable to those reported by þă÷ôā 2%)4Ă˅ 9þĄ òðý õøýó āôòþýòøûøðăøþýĂ þõ ă÷ô ýþýˇ'!!0 õøýðýòøðû üôðĂĄāôĂ ăþ ă÷ô üþĂă óøāôòăûĈ òþüÿðāðñûô '!!0 õøýðýòøðû 
measures, to the extent available without unreasonable efforts, at ˔ѐ1 2018 Discussion and Reconciliation of Non -'!!0 &øýðýòøðû -ôðĂĄāôĂ˕ þý ă÷ô )ýąôĂăþā 2ôûðăøþýĂ Ăôòăøþý þõ þĄā ĆôñĂøăô ðă ĆĆĆ˅÷òÿø˅com

2



HCP, Inc.

TABLE OF CONTENTS

1. Introduction to 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

3



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

INTRODUCTION TO HCP



HCP, Inc.

INTRODUCTION 

HCP at a Glance

SCALE

775 PROPERTIES

$21 Billion in Enterprise Value (1)

$13 Billion in Market Cap

ESTABLISHED

33 YEARS AS A PUBLIC COMPANY

Member of S&P 500

5.2% Dividend Yield (2)

DIVERSIFIED

BALANCED PORTFOLIO

19 Million Sq. Ft. Medical Office

7 Million Sq. Ft. Life Science

29,500 Senior Housing Units

INVESTMENT GRADE 

STRONG BALANCE SHEET

S&P: BBB+ (Stable)

-þþóĈˑĂ: Baa2 (Stable) 

Fitch: BBB (Positive Outlook)

5

HIGH -QUALITY

PRIVATE PAY

DIVERSIFIED

___________________________
1. Enterprise ąðûĄô ðýó üðāúôă òðÿøăðûøĉðăøþý ñðĂôó þý (#0ˑĂ Ă÷ðāô ÿāøòô of $28.30 on 01/07/19 and ăþăðû òþýĂþûøóðăôó óôñă ðýó (#0ˑĂ Ă÷ðāô þõ ĄýòþýĂþûøóðăôó *6 óôñă ðĂ þõ 9/30/18.
2. Based on share price as of 01/07/19.
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SENIOR LEADERSHIP

6

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 aspects of the #þüÿðýĈˑĂ

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 ,,0ˑĂaudit and real estate group .

PETER SCOTT Chief Financial Officer

Mr . Scott is our EVP and Chief Financial Officer and is responsible

for all aspects of the #þüÿðýĈˑĂfinance, treasury, tax, risk

management, and investor relations activities . In addition, Mr . Scott

sits on our Investment Committee . Prior to HCP in 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 2011 to 2014, Barclays from 2008 to 2011 and Lehman Brothers

from 2002 to 2008 .

SCOTT BRINKER Chief Investment Officer

Mr . Brinker is our EVP and Chief Investment Officer . In addition to

leading the #þüÿðýĈˑĂinvestment 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

7ôûûăþĆôāˑĂEVP of Investments from January 2012 to July 2014.

From July 2001 to January 2012, he served in various investment and

portfolio management related capacities with Welltower .

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 #þüÿðýĈˑĂreal estate and

financing transactions, litigation, as well as corporate governance

and SEC/NYSEcompliance . He previously served as SVP Lʕegal 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 .

TOM KLARITCH Chief Operating Officer

Mr . Klaritch is our EVP and Chief Operating Officer and oversees the

#þüÿðýĈˑĂoffice platforms 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 ˤMedical 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.
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23%

32%6%

3%

7%

29%

CCRC JV

Senior Housing
Other & 

Unconsolidated JVs

Hospital

7

THE OPPORTUNITY 

HCP Has a Significant Pipeline for Future Growth

$1.1
Trillion

Other 
public 
REITs

Other owners of 
healthcare real estate

U.S. HEALTHCARE REAL ESTATE(1) (#0ˑĂ PRO FORMA PORTFOLIO(2 )

Medical 
Office

Life Science

$21B
Enterprise

Value

HCP   

___________________________
1. Source: National Investment Center for Seniors Housing & Care (NIC), HCP research.
2. Target percentages represent 3Q 2018 #ðĂ÷ ./) ðýó )ýăôāôĂă )ýòþüô ˭˔0þāăõþûøþ )ýòþüô˕ˮ ðĂ þõ њˢєёˢђљ ÿāþ õþāüð ăþ āôõûôòă ðĂĂôă ĂðûôĂ øý òþýýôòăøþý Ćøă÷ ă÷ô -ðĂăôr TāðýĂðòăøþýĂ ðýó #þþÿôāðăøþý !öāôôüôýă ˭˔-4#!˕ˮ Ćøă÷ "āþþúóðûô 3ôýøþā ,øąøýöʿ )ýò˅ ˭˔"āþþúóðûô˕ 

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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(#0ˑ3 0/24&/,)/ ɷ 342!4%'9 /6%26)%7

Strategic Growth Initiatives Across Segments

Parker Adventist

ÁGrow relationships with top 
hospitals and health systems

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

ÁRedevelop portions of our older, on -
campus portfolio

ÁFocus on locations with strong 5 -
mile / 20 -min drive time 
demographics and favorable 
supply outlooks

ÁActive asset and portfolio 
management to reduce risks

ÁCapitalize on select development 
and redevelopment opportunities

ÁFocus on the three major Life 
Science markets 

ÁAssemble clusters of assets 
through acquisitions, development 
and redevelopment

ÁGrow existing relationships by 
providing expansion opportunities 
to our tenants

Senior Housing communities  
offering social activities, daily 

living assistance, and 
coordination with outside 

healthcare providers

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

!Ă "ðñĈ "þþüôāĂ !öôʿ 4÷ôĈ 7øûû #þýăøýĄô ăþ 3ôôúˆ

Denver, CO The Cove San Francisco, CA The Solana Preserve Houston, TX
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WHAT DIFFERENTIATES HCP
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Å High -quality , 95% private -pay portfolio with a balanced emphasis on Medical Office, Life Science, and 

Senior Housing real estate

Å ~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

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

Å ~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 

Å Portfolio -wide average lease maturity of 5.2 years (1) gives HCP the opportunity to mark leases to market in 

a rising rate environment

Å $1.4 billion development and redevelopment pipeline with additional life science land and entitlements to 

create an ~$420 million shadow pipeline

Å Investment grade balance sheet with ample liquidity 

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

___________________________
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. 

Shoreline Technology Center San Francisco, CABriargate MOB Colorado Springs, CO
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In November 2018, we redeemed our $450 million aggregate principal 
amount of 3.75 % senior notes due in 2019 and repaid $224 million on our 
unsecured term loan with maturity in 2019 and $505 million on our 
revolving credit facility using proceeds from dispositions

Debt RepaymentṊ

R
e

c
e

n
t 

U
p

d
a

te
s

Shoreline Tech CenterṊ
On November 20, 2018, we closed on the sale of Shoreline Technology 
Center Campus in Mountain View, California for gross proceeds of ~$1.0 
billion

Capital Markets ActivityṊ

In November and December 2018 we raised ~$156 million of gross 
proceeds under 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 (1)

The Shore at Sierra PointṊ

We are accelerating construction on additional phases of The Shore at 
Sierra Point to take advantage of our leasing progress at Phase I (100% 
pre-leased) and the strength of the life science market; total costs for 
Phases II and III are approximately $382 million with expected 
stabilization in 2022 (2)

Sierra Point TowersṊ

We are under contract to acquire Sierra Point Towers, a two building 
~427,000 square foot office and life science campus located adjacent to 
(#0ˑĂ 4÷ô 3÷þāô ðă 3øôāāð 0þøýă óôąôûþÿüôýă ÿāþùôòă øý ă÷ô ûøõô Ăòøôýòô 
submarket of South San Francisco for $245 million

N
e

w
 I

n
ve

st
m

e
n
ts

Life Science JV BuyoutṊ
On November 30, 2018, we acquired the remaining joint venture interests 
in four life science assets located in San Diego and San Francisco, 
California for $92 million; estimated stabilized cash cap rate of ~6.0% (2)

___________________________
1. Please refer to the prospectus supplement we filed with the SEC on December 11, 2018 for additional details. 
2. 3ôô ˔$øĂòûðøüôāĂ˕ þý ÿðöô ѓ õþā øýõþāüðăøþý þý ÷þĆ Ćô òðûòĄûðăô ôĂăøüðăôó Ăăðñøûøĉôó òðĂ÷ òðÿøăðûøĉðăøþý āðăô ðýó Ăăðñøûøĉðăøon.

RECENT UPDATES AND NEW INVESTMENTS
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NEW INVESTMENTS: LIFE SCIENCE JOINT VENTURE PARTNER BUYOUT
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Å)ý .þąôüñôā яэюѕʿ Ćô ðòĀĄøāôó þĄā ÿðāăýôāˑĂ 
43.5% minority interest in four life science 
assets for a net price of $92 million

ÁPurchase price represents an estimated 
stabilized cash cap rate of ~6.0% (1)

Å4āðýĂðòăøþý ôćÿðýóĂ (#0ˑĂ life science 
portfolio while eliminating the only 
unconsolidated JV within the segment 

ÅPortfolio Highlights

ÁTorrey 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.

ÁSouth San Francisco : Two properties 
ăþăðûøýö юѓіʿэээ ĂĀĄðāô õôôă Ćøă÷øý (#0ˑĂ 
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.

Attractive valuation, simplified ownership, expanded footprint in core markets

___________________________
1. 3ôô ˔$øĂòûðøüôāĂ˕ þý ÿðöô ѓ õþā øýõþāüðăøþý þý ÷þĆ Ćô òðûòĄûðăô ôĂăøüðăôó Ăăðñøûøĉôó òðĂ÷ òðÿøăðûøĉðăøþý āðăô ðýó Ăăðñøûøĉðăøon.
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NEW INVESTMENTS: SIERRA POINT TOWERS AND ADDITIONAL PHASES 
OF THE SHORE
Adding to our density in South San Francisco

Britannia Oyster Point I & II (~916K sq. ft.)

Sierra Point Towers (~427K sq. ft.)

The Shore at Sierra Point (1) (~587K sq. ft.)

6000 Shoreline (~139K sq. ft.)

Investments Announced Dec 10, 2018 Existing HCP Assets

___________________________
1. Announced investment represents the acceleration of additional phases of The Shore at Sierra Point development.
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SIGNIFICANT DENSITY IN A STRONG SUB -MARKET
Ability to integrate our two campuses and drive leasing and operational synergies 
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Under Contract
Sierra Point Towers

~427,000 sq. ft.
$245M investment

~100% leased

The Shore Phase I Rendering
~222,000 sq. ft., 100% pre -leased

$224M est. total cost
6-6.5% est. stabilized yield (1)

The Shore Phases II & III Rendering
~365,000 sq. ft.

$382M est. total cost
6-6.5% est. stabilized yield (1)

___________________________
1. 3ôô ˔$øĂòûðøüôāĂ˕ þý ÿðöô ѓ õþā øýõþāüðăøþý þý ÷þĆ Ćô òðûòĄûðăô ôĂăøüðăôó Ăăðñøûøĉðăøþý Ĉøôûó˅
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SIERRA POINT TOWERS THE SHORE AT SIERRA POINT DEVELOPMENT

Å HCP is under contract to acquire Sierra Point 

Towers, an ~427,000 square foot, two -building 

office and life science campus located in the core 

life science submarket of South San Francisco

Á $245 million purchase price; expected closing 

in H1 2019

Á ~100% leased with more than 5 years of 

average remaining lease term

Á Projected cash capitalization rate of ~6.0% (1)

in 2020

Å Significant excess surface parking creates long -

term densification opportunities

Å Development site encompassing five buildings 

totaling ~587,000 square feet

Å Phase I commenced in Q4 2017 and is currently 

100% pre-leased

Á Consists of ~222,000 square feet with an 

estimated cost of $224 million (expected to 

deliver in late 2019)

Å Based on the leasing progress for Phase I and 

continued market demand, we are accelerating 

commencement of the remaining two phases 

Å Phases II & III represent ~365,000 total square 

feet with an estimated cost of $382 million 

(expected stabilization in 2022 ) (1)

~100 % leased with expected long -term upside and 

potential future density at an attractive cap rate

23-acre campus offering state -of -the -art lab and 

office space and amenity base

___________________________
1. 3ôô ˔$øĂòûðøüôāĂ˕ þý ÿðöô ѓ õþā øýõþāüðăøþý þý ÷þĆ Ćô òðûòĄûðăô ôĂăøüðăôó òðĂ÷ òðÿøăðûøĉðăøþý āðăô ðýó Ăăðñøûøĉðăøþý˅

NEW INVESTMENTS: SIERRA POINT TOWERS AND ADDITIONAL PHASES 
OF THE SHORE
Ability to integrate our two campuses and drive leasing and operational synergies
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