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CALCULATION OF REGISTRATION FEE

Filed Pursuant to Rule 424(b)(7)
Registration No. 333-205241

Proposed Maximum  Proposed Maximum
Title of Each Class of Securities Amount to be Offering Price Per Aggregate Offering Amount of

to be Registered Registered(1) Security Price

Common Stock, par value $1.00 per
share 284,954 $(2) $(2)

Registration Fee

$Q2)

)]
Pursuant to Rule 416 under the Securities Act of 1933, as amended, or the Securities Act, this Registration Statement shall include any
additional shares that may become issuable as a result of any stock split, stock dividend, recapitalization or other similar transaction
effected without the receipt of consideration that results in an increase in the number of HCP, Inc.'s outstanding shares of common
stock.

@3]

As discussed below, pursuant to Rule 415(a)(6) under the Securities Act, this prospectus supplement only includes unsold securities
that have been previously registered. Accordingly, there is no registration fee due in connection with this prospectus supplement.

Pursuant to Rule 415(a)(6) under the Securities Act, the securities registered pursuant to this prospectus supplement consist of 284,954
unsold shares of common stock previously registered on a prospectus supplement dated August 18, 2011, as supplemented by a prospectus
supplement dated December 22, 2011, and the prospectus dated September 4, 2009 accompanying Registration Statement No. 333-161721 (the
"Initial Prospectuses") and subsequently registered on a prospectus supplement dated July 24, 2012, as supplemented by a prospectus
supplement dated December 18, 2012 and a prospectus supplement dated December 12, 2013, and the prospectus dated July 24, 2012
accompanying Registration Statement No. 333-182824 (together with the Initial Prospectuses, the "Prior Prospectuses"). In connection with the
registration of such unsold shares of common stock on the Prior Prospectuses, we paid a registration fee of $1,216.53, which will continue to be

applied to such unsold securities.
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PROSPECTUS SUPPLEMENT
To prospectus dated June 26, 2015

284,954 Shares

HCP, Inc.

Common Stock

This prospectus supplement is a supplement to the accompanying prospectus dated June 25, 2015 and relates to up to 284,954 shares of our
common stock that may be sold by the selling stockholders identified in this prospectus supplement from time to time at prices determined by
the selling stockholders at the time of sale. We will not receive any proceeds from the sale of the shares by the selling stockholders.

Our common stock is traded on the New York Stock Exchange, or NYSE, under the symbol "HCP." On June 23, 2015, the last reported
sales price of our common stock on the NYSE was $37.30 per share. Shares of our common stock are subject to ownership and transfer
limitations that are intended to assist us in complying with the requirements to continue to qualify as a real estate investment trust, or REIT.

We have agreed to pay certain expenses incurred in connection with the registration of the 284,954 shares of common stock offered herein,
including among other things, certain registration and filing fees, fees and expenses of compliance with securities or blue sky laws, fees and
expenses incurred in connection with the listing of the shares on the NYSE and printing and distribution expenses.

Investing in our common stock involves risks. See '"Risk Factors'' on page S-2 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, 2014 and our Quarterly Report on Form 10-Q for the quarter
ended March 31, 2015, as well as the risk factors relating to our business contained in documents we file with
the Securities and Exchange Commission which are incorporated by reference into this prospectus supplement
and the accompanying prospectus.

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

The date of this prospectus supplement is June 26, 2015
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You should rely only on the information contained or incorporated by reference in this prospectus supplement or the accompanying
prospectus. We have not authorized anyone to provide you with different information. We are not making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. This document may only be used where it is legal to sell these securities. You should not
assume that the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus 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.

We refer in this prospectus supplement to the 284,954 shares to which this prospectus supplement relates as the "resale shares."
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first is this prospectus supplement, which describes the specific terms of this offering of resale shares.
The second part, the accompanying prospectus, gives more general information, some of which may not apply to this offering of resale shares.
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, or
SEC, using a "shelf" registration process. Under the shelf registration process, we may offer and sell common stock, preferred stock, depositary
shares, debt securities or warrants, or any combination thereof, from time to time, in one or more offerings.

You should carefully read both this prospectus supplement and the accompanying prospectus, together with the additional information
described under the heading "Where You Can Find More Information" on page ii of the accompanying prospectus, in making your investment
decision.

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. Unless otherwise stated, currency amounts in this prospectus
supplement are stated in United States, or U.S., dollars.

S-1
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RISK FACTORS

Before purchasing our common stock, you should carefully consider the information under the heading "Risk Factors" in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2014 and our Quarterly Report on Form 10-Q for the quarter ended March 31,
2015, as updated by our subsequent filings under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, and in the accompanying prospectus.
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 decrease in the value of our common stock and a partial or complete loss of your investment therein.

USE OF PROCEEDS
We will not receive any of the proceeds from the sale by the selling stockholders of the resale shares described herein.

S-2
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SELLING STOCKHOLDERS

We are registering for resale 284,954 shares of our common stock, which are issuable or have been issued upon exchange of 142,477
non-managing member units of HCPI/Utah II, LLC pursuant to redemption rights set forth in that certain Amended and Restated Limited
Liability Company Agreement dated as of August 17, 2001 of HCPI/Utah II, LLC, as amended. The registration of the shares of our common
stock covered by this prospectus supplement satisfies contractual registration rights, but does not necessarily mean that any of the holders of
non-managing member units of HCPI/Utah II, LLC will exercise their remaining redemption rights or that upon any such redemption we will
elect, in our sole and absolute discretion, to redeem some or all of the non-managing member units for shares of our common stock instead of
paying a cash amount.

We do not know when or in what amounts the selling stockholders may offer securities for sale. The selling stockholders may elect not to
sell any or all of the securities offered by this prospectus. Because the selling stockholders may offer all or some of the securities pursuant to this
offering, and because there are currently no agreements, arrangements or understandings with respect to the sale of any of the securities that will
be held by the selling stockholders after completion of the offering, we cannot estimate the number of the securities that will be held by the
selling stockholders after completion of the offering. However, for purposes of this table, we have assumed that, after completion of the offering,
none of the securities covered by this prospectus supplement will be held by the selling stockholders. Except as otherwise indicated, the number
of securities beneficially owned is determined under rules promulgated by the SEC, and the information may not represent beneficial ownership
for any other purpose.

The following table sets forth certain information about the selling stockholders based on information provided to us by the selling
stockholders and is accurate to the best of our knowledge as of June 24, 2015.

Maximum
Number of Shares of Our
Shares of Common Stock
Our Common Owned
Shares of Stock Following Maximum Shares of Our
Our Issuable the Exchange of Number of Common Stock
Common Upon Units of HCPI/ ~ Shares of Owned After
Stock Exchange of Utah II, LLC Our Offering(4)
Owned Units of Common
Prior to HCPV/ Stock
the Utah Offered

Name of Selling Stockholder Exchange II, LLC(1) Shares Percent(2) Hereby(3) Shares Percent(2)
BG Gardner Family Trust 53,088 £ 53,088
Brian Gochnour 250 2,042 2,292 * 2,042 250 *
DL Gardner Family Trust 5,700 & 5,700
Gardner Property Holdings, L.C.(5) 543,732 * 58,560 485,172(6) *
Jacob Boyer 9,288 £ 4,464 4,824(6) <
Paul Kelley(7) 2,578 2,578 * 2,578
R&S Boyer Family, L.C. 1,235,408 i 152,016  1,083,392(6) i
RLC Real Estate II, LLC 18,704 * 4,464 14,240(6) *
The Jacob and Angela Boyer Trust
UAD 4/28/05 10,604 i 2,042 8,562(6) i

Represents less than 1% of the total outstanding shares of our common stock.

)
Represents the number of shares of our common stock issuable upon exchange of all of the selling stockholders' non-managing
member units in HCPI/Utah II, LLC, including non-managing member units of HCPI/Utah II, LLC held by the selling stockholders
that are not covered by the contractual registration rights that are the subject of this prospectus supplement.
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Based on 462,467,225 shares of our common stock outstanding on June 23, 2015.

Represents all of the shares that the selling stockholders may offer under this prospectus supplement. The resale shares may be offered
from time to time by the selling stockholders.

Assumes that the selling stockholders sell all of the resale shares offered pursuant to this prospectus supplement. Also assumes that no
transactions with respect to our common stock or the non-managing member units occur other than the exchange or the exchange and
the offering, as applicable.

An aggregate of 201,106 of the non-managing member units of HCPI/Utah II, LLC owned by Gardner Property Holdings, L.C., which
are exchangeable for 402,212 shares of our common stock, have been pledged to Wells Fargo Bank, National Association ("Wells
Fargo") as security for loans to Gardner Property Holdings, L.C. Upon default or demand under the loans, Wells Fargo and its
affiliates may be entitled to exchange the pledged units for our common stock and become a selling stockholder hereunder.

Represents shares of our common stock that are issuable or have been issued upon exchange of non-managing member units of
HCPI/Utah II, LLC pursuant to the exercise of redemption rights, which shares are covered by a previously filed registration
statement.

Mr. Kelley previously exercised his redemption rights with respect to 1,289 non-managing member units of HCPI/Utah II, LLC and
received in exchange for such units 2,578 shares of our common stock. The resale of such shares is registered pursuant hereto.

S-4
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PLAN OF DISTRIBUTION

The resale shares covered by this prospectus supplement and the accompanying prospectus may be offered and sold from time to time by
the selling stockholders. The term "selling stockholders" includes pledgees, donees, transferees or other successors-in-interest that receive the
resale shares from the selling stockholders as a gift, distribution or other transfer (including a purchase) after the date of this prospectus
supplement. To the extent required, this prospectus supplement and the accompanying prospectus may be amended and supplemented from time
to time to describe a specific plan of distribution.

We will not receive any proceeds from the sale of the shares by the selling stockholders, but we have agreed to pay the following expenses
for the registration of the shares:

all registration and filing fees;

fees and expenses for complying with securities or blue sky laws (including the reasonable fees and expenses of counsel to
the Company);

printing expenses;

internal expenses;

fees and expenses incurred in connection with the listing of the shares offered for resale hereby on each securities exchange
on which our common stock is then listed; and

fees and expenses of our legal counsel, independent public accountants and other experts we retain in connection with the
registration.

We have no obligation to pay any underwriting fees, discounts or commissions attributable to the sale of our common stock. We also have
no obligation to pay any out-of-pocket expenses of the selling stockholders, or the agents who manage their accounts, or any transfer taxes
relating to the registration or sale of the common stock.

The selling stockholders will act independently of us in making decisions with respect to the timing, manner and size of each sale of the
resale shares. These sales may be made at a fixed price or prices, which may be changed, at prices on the NYSE or at prices related to the then
current market price and under terms then prevailing. Sales of the resale shares may also be made in negotiated transactions at negotiated prices,
including by one or more of the following methods:

purchases by a broker-dealer as principal and resale by such broker-dealer for its own account pursuant to this prospectus
supplement and the accompanying prospectus;

ordinary brokerage transactions and transactions in which the broker solicits purchasers;

an exchange distribution in accordance with the rules of the NYSE or other exchange or trading system on which the resale
shares are admitted for trading privileges;

sales "at the market" to or through a market maker or into an existing trading market (on an exchange or otherwise), for the
resale shares;
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sales in other ways not involving market makers or established trading markets;

through put or call transactions relating to the resale shares;

block trades in which the broker-dealer will attempt to sell the resale shares as agent but may position and resell a portion of
the block as principal to facilitate the transaction; and

in privately negotiated transactions.
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In connection with the distributions of the resale shares or otherwise, the selling stockholders may:

enter into hedging transactions with broker-dealers or other financial institutions, which may in turn engage in short sales of
the resale shares in the course of hedging the positions they assume;

sell the shares short and deliver the resale shares to close out such short positions;

enter into option or other transactions with broker-dealers or other financial institutions which require the delivery to them of
resale shares offered by this prospectus supplement and the accompanying prospectus, which they may in turn resell; or

pledge shares to a broker-dealer or other financial institution, which, upon a default by the pledgee under the transaction to
which such pledge relates, they may in turn resell.

In addition, the selling stockholders may sell the shares pursuant to Rule 144 adopted under the Securities Act if permitted by that rule, or
under Section 4(1) of the Securities Act, rather than pursuant to this prospectus supplement and the accompanying prospectus. In effecting sales,
broker-dealer or agents engaged by the selling stockholders may arrange for other broker-dealers to participate. Broker-dealers or agents may
receive commissions, discounts or concessions from the selling stockholders, in amounts to be negotiated immediately prior to the sale.

In offering the resale shares covered by this prospectus supplement and the accompanying prospectus, the selling stockholders, and any
broker-dealers and any other participating broker-dealers who execute sales for the selling stockholders, may be deemed to be "underwriters"
within the meaning of the Securities Act in connection with these sales. Any profits realized by the selling stockholders and the compensation of
such broker-dealers may be deemed to be underwriting discounts and commissions. To the extent the selling stockholders or any such
broker-dealer may be deemed to be an underwriter, the selling stockholders and such broker-dealer will be subject to the prospectus delivery
requirements of the Securities Act and may be subject to certain statutory liabilities of, including but not limited to, Sections 11, 12 and 17 of the
Securities Act and Rule 10b-5 under the Exchange Act.

In order to comply with the securities laws of certain states, the resale shares must be sold in those states only through registered or licensed
brokers or dealers. In addition, in certain states the resale shares may not be sold unless they have been registered or qualified for sale in the
applicable state or an exemption for the registration or qualification requirement is available and is complied with.

We will make copies of this prospectus supplement and the accompanying prospectus available to the selling stockholders for the purpose
of satisfying the prospectus delivery requirements of the Securities Act. The selling stockholders may indemnify any broker-dealer that
participates in transactions involving the sale of the resale shares against certain liabilities, including liabilities arising under the Securities Act.

We have agreed to indemnify the selling stockholders against certain liabilities, including certain liabilities under the Securities Act.

S-6
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VALIDITY OF COMMON STOCK
Certain legal matters relating to Maryland law will be passed upon for us by Ballard Spahr LLP, Baltimore, Maryland.

S-7

11



Edgar Filing: HCP, INC. - Form 424B7

Table of Contents

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 amounts, prices and
terms of these securities in one or more supplements to this prospectus at the time of the offering. The prospectus supplement may also add,
update or change information contained in this prospectus. You should read this prospectus and any accompanying prospectus supplement or
other offering materials carefully before you make your investment decision.

We may offer and sell these securities through underwriters, brokers, dealers or agents or directly to purchasers, or a combination thereof
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 and our net proceeds for such sale.

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, or NYSE, 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 risks. You should carefully consider the risk factors incorporated herein

by reference and described under the heading ''Risk Factors'' beginning on page 2 of this prospectus and in
any accompanying prospectus supplement relating to specific offerings of securities.

12
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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 is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is June 26, 2015.

13
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, using a "shelf"
registration process. Under the shelf registration process, we may offer and sell common stock, preferred stock, depositary shares, debt securities
or warrants, or any combination thereof, from time to time, 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," in making your investment decision.

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 document may only be used where it is
legal to sell these securities.

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, or the
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 contained or incorporated by reference 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" mean HCP, Inc., together with its consolidated subsidiaries. Unless otherwise indicated, 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" information we file with the SEC into this prospectus and any accompanying prospectus
supplement. This means that we can disclose important information to you by referring you to another document that HCP has filed separately
with the SEC.
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The information incorporated by reference is considered to be part of this prospectus and any accompanying prospectus supplement. Information
that HCP files with the SEC after the date of this prospectus and that is incorporated by reference in this prospectus and any accompanying
prospectus supplement will update and supersede the information included or incorporated by reference into this prospectus and any
accompanying prospectus supplement. We incorporate by reference in this prospectus and any accompanying prospectus supplement the
following documents (other than any portions of any such documents deemed to have been furnished and not filed in accordance with the
applicable SEC rules):

our Annual Report on Form 10-K for the fiscal year ended December 31, 2014;

our Quarterly Report on Form 10-Q for the quarter ended March 31, 2015;

our Current Reports on Form 8-K filed on January 15, 2015, January 21, 2015, February 11, 2015, March 30, 2015 (as to
Items 1.01 and 2.06 only), April 21, 2015, May 4, 2015, May 20, 2015, June 18, 2015 (as to Item 5.02 only) and June 24,

2015 (as to Item 2.06 only);

those portions of our Definitive Proxy Statement on Schedule 14A filed on March 17, 2015, that are incorporated by
reference into Part III of our Annual Report on Form 10-K for the fiscal year ended December 31, 2014;

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; 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 or the offering is otherwise terminated.

We will provide copies, without charge, of any documents incorporated by reference in this prospectus or any accompanying prospectus
supplement, excluding exhibits unless specifically incorporated by reference, to any persons to whom a prospectus is delivered, including any
beneficial owner, who requests them in writing or by telephone from:

Legal Department
HCP, Inc.

1920 Main Street, Suite 1200
Irvine, California 92614
(949) 407-0700
legaldept@hcpi.com

il
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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 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," "potential,” "estimate,"
"could," "would," "should" and other comparable and derivative terms or the negatives thereof. Any such forward-looking statements reflect our
current expectations and views about future events and are subject to a number of risks and uncertainties that could significantly affect the
Company's future financial condition and results of operations. 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. Further, we cannot
guarantee the accuracy of any such forward-looking statement, and such forward-looking statements 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 and "Part II, Item 1A. Risk Factors" in our most recent Quarterly Report on Form 10-Q, risks and
uncertainties that may cause our actual results to differ materially from the expectations contained in the forward-looking statements include,
among other things:

non non non non

(a)
our ability to fully evaluate the ability of HCR ManorCare, Inc. ("HCRMC") to meet its contractual obligations under its
lease agreement with the Company, as amended on March 29, 2015, to reduce initial annual rent, and risks related to the
impact of the Department of Justice lawsuit against HCRMC, including the possibility of larger than expected litigation
costs, adverse results and related developments;

(b)
our reliance on a concentration of a small number of tenants and operators for a significant portion of our revenues;

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

(@
the ability of our tenants and operators 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;

(e)
competition for tenants and operators, including with respect to new leases and mortgages and the renewal or rollover of
existing leases;

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

€3]
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 tenant or operator upon default;

(h)
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 partners' financial condition and continued cooperation;

®

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;

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

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

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 tenants and operators;

volatility or uncertainty in the capital markets, the availability and cost of capital as impacted by interest rates, changes in
our credit ratings, and the value of our common stock, and other conditions that may adversely impact our ability to fund our
obligations or consummate transactions, or reduce the earnings from potential transactions;

changes in global, national and local economic conditions, and currency exchange rates;

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

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

the ability to maintain our qualification as a real estate investment trust.

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

The information included below 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.

HCP, an S&P 500 company, invests primarily in real estate serving the healthcare industry in the United States. We are a Maryland
corporation organized in 1985 and qualify as a self-administered real estate investment trust, or REIT. We are headquartered in Irvine,
California, with offices in Nashville, Los Angeles, San Francisco and London. We acquire, develop, lease, manage and dispose of healthcare
real estate, and provide financing to healthcare providers. Our diverse portfolio is comprised of investments in the following healthcare
segments: (i) senior housing, (ii) post-acute/skilled nursing, (iii) life science, (iv) medical office and (v) hospital.

Our principal executive offices are located at 1920 Main Street, Suite 1200, Irvine California 92614, and our telephone number is
(949) 407-0700.
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RISK FACTORS

Before making an investment decision, you should carefully consider the information under the heading "Risk Factors" in our Annual
Report on Form 10-K for the year ended December 31, 2014, our Quarterly Report on Form 10-Q for the quarter ended March 31, 2015, and any
applicable prospectus supplement as updated by our subsequent filings with the SEC, pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act. 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."
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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.

Three Months Year Ended December 31,
Ended
March 31,
2015 2014 2013 2012 2011 2010
Ratio of Earnings to Fixed Charges o 292 2.82 2.59 2.00 2.07
Ratio of Earnings to Combined Fixed Charges and Preferred Stock
Dividends® o 292 2.82 2.50 1.91 1.94

(M
Earnings did not cover fixed charges during the three months ended March 31, 2015. The amount of fixed charges during the three
months ended March 31, 2015 of $121 million was in excess of earnings by $254 million. Earnings of ($133) million for the three
months ended March 31, 2015 included a non-cash impairment charge of $478 million.

2

Subsequent to the year ended December 31, 2012, we had no outstanding shares of preferred stock. Therefore, the ratios of earnings to
combined fixed charges and preferred stock dividends for the years ended December 31, 2013 and 2014 and the three months ended
March 31, 2015 are identical to the ratios of earnings to fixed charges for such periods.
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DESCRIPTION OF SECURITIES

This prospectus contains summary descriptions of the common stock, preferred stock, depositary shares, debt securities and warrants that
we may offer and sell from time to time. These summary descriptions are not meant to be complete descriptions of each security. The particular
terms of any security will be described in the applicable prospectus supplement.

4
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DESCRIPTION OF CAPITAL STOCK

The following description summarizes the material provisions of the common stock and preferred stock we may offer. This description is
not complete and is subject to, and is qualified in its entirety by reference to, our charter and our bylaws and applicable provisions of the
Maryland General Corporation Law, or the MGCL. The specific terms of any series of preferred stock will be described in the applicable
prospectus supplement. Any series of preferred stock we issue will be governed by our charter and by the articles supplementary related to that
series. We will file the articles supplementary with the SEC and incorporate it by reference as an exhibit to our registration statement at or before
the time we issue any preferred stock of that series of authorized preferred stock.

Our authorized capital stock consists of 750,000,000 shares of common stock, par value $1.00 per share, and 50,000,000 shares of preferred
stock, par value $1.00 per share. The following description does not contain all the information that might be important to you.

Common Stock

As of June 23, 2015, there were 462,467,225 shares of common stock outstanding. All shares of common stock participate equally in
dividends payable to holders of common stock, when, as and if authorized by our board and declared by us, and in net assets available for
distribution to holders of common stock on liquidation, dissolution, or winding up. Each outstanding share of common stock entitles the holder
to one vote on all matters submitted to a vote of our stockholders. Holders of common stock do not have cumulative voting rights in the election
of directors.

All issued and outstanding shares of common stock are, and the common stock offered by this prospectus will be upon issuance, validly
issued, fully paid and nonassessable. Holders of common stock do not have preference, conversion, exchange or preemptive rights. The common
stock is listed on the NYSE (NYSE Symbol: HCP).

The Transfer Agent and Registrar for our common stock is Wells Fargo Shareowner Services.
Preferred Stock

As of June 25, 2015 w