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Item 5. Other Events.

On July 2, 2003, Health Care Property Investors, Inc. (the �Company�) entered into a purchase agreement with Merrill Lynch, Pierce, Fenner &
Smith Incorporated pursuant to which the Company agreed to issue and sell 1,400,000 shares of Company common stock, par value $1.00 per
share, in an underwritten public offering. The net proceeds from the offering are expected to be used for general corporate purposes, which may
include repayment of a portion of the Company�s outstanding indebtedness under its revolving lines of credit, selective repayments of other
indebtedness and investments in additional properties.

Item 7. Exhibits.

1.1 Purchase Agreement, dated July 2, 2003, by and between Merrill Lynch, Pierce, Fenner & Smith Incorporated and the Company.

5.1 Opinion of Ballard Spahr Andrews & Ingersoll, LLP.

99.1 Press Release Announcing the Offering Dated July 2, 2003.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Dated: July 8, 2003

HEALTH CARE PROPERTY INVESTORS, INC.

By: /S/    EDWARD J. HENNING

Name: Edward J. Henning
Title: Senior Vice President,

General Counsel and
Corporate Secretary
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EXHIBIT INDEX

Exhibit No. Description

1.1 Purchase Agreement, dated July 2, 2003, by and between Merrill Lynch, Pierce, Fenner & Smith Incorporated and the
Company.

5.1 Opinion of Ballard Spahr Andrews & Ingersoll, LLP.

99.1 Press Release Announcing the Offering Dated July 2, 2003.
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