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EXPLANATORY NOTE

Health Care Property Investors, Inc., a Maryland corporation (the Registrant ), is filing this Post-Effective Amendment No. 1 to Form

S-8 Registration Statement to deregister certain securities originally registered by the Registrant pursuant to its Registration Statement on Form

S-8 filed with the Securities and Exchange Commission (the Commission ) on September 16, 2003 (Commission File No. 333-108838 and

referred to herein as the Registration Statement ) with respect to shares of the Registrant s common stock, par value $1.00 per share (the Common
Stock ), thereby registered for offer or sale pursuant to the Health Care Property Investors, Inc. 2000 Stock Incentive Plan (the 2000 Plan ). A

total of 5,000,000 shares of Common Stock (as adjusted to reflect the Registrant s two-for-one stock split on March 2, 2004) were initially

registered for issuance under the Registration Statement.

The Registrant has since adopted a new equity incentive plan, the Health Care Property Investors, Inc. 2006 Performance Incentive
Plan (the 2006 Plan ), which replaces the 2000 Plan as of May 11, 2006, the date the Registrant s stockholders approved the 2006 Plan. No future
awards will be made under the 2000 Plan. According to the terms of the 2006 Plan, the shares of Common Stock that were available for grant
under the 2000 Plan, but not actually subject to outstanding awards, as of May 11, 2006 are available for issuance under the 2006 Plan. The total
number of shares of Common Stock available for grant under the 2000 Plan, but not actually subject to outstanding awards, on May 11, 2006
was 3,454,811 (referred to herein as the Carryover Shares ). The Carryover Shares are hereby deregistered. The Registration Statement otherwise
continues in effect as to the balance of the shares of Common Stock remaining available for offer or sale pursuant thereto.

Contemporaneously with the filing of this Post-Effective Amendment No. 1 to Form S-8 Registration Statement, the Registrant is
filing a Registration Statement on Form S-8 to register the shares of Common Stock now available for offer or sale pursuant to the 2006 Plan,
including but not limited to the Carryover Shares.

In accordance with the principles set forth in Interpretation 89 under Section G of the Manual of Publicly Available Telephone
Interpretations of the Division of Corporation Finance of the Securities and Exchange Commission (July 1997) and Instruction E to the General
Instructions to Form S-8, this Post-Effective Amendment No. 1 to Form S-8 Registration Statement is hereby filed (i) to reallocate the Carryover
Shares from the 2000 Plan to the 2006 Plan, and (ii) to carry over the registration fees paid for the Carryover Shares from the Registration
Statement to the Registration Statement on Form S-8 for the 2006 Plan that is filed contemporaneously with the filing of this Post-Effective
Amendment No. 1 to Form S-8 Registration Statement.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended (the Securities Act ), the Registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form S-8 and has duly caused this Post-Effective Amendment No. 1 to Form
S-8 Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Long Beach, State of
California, on July 10, 2006.

HEALTH CARE PROPERTY INVESTORS, INC.

By: /s/ James F. Flaherty I11
James F. Flaherty III
Chief Executive Officer and President

Pursuant to the requirements of the Securities Act, this Post-Effective Amendment No. 1 to Form S-8 Registration Statement has been signed
below by the following persons in the capacities and on the dates indicated.

Signature Title Date

/s/ JTames F. Flaherty III Chairman, Chief Executive Officer and President July 10, 2006
James F. Flaherty II1 (Principal Executive Officer)

/s/ Mark A. Wallace Senior Vice President and Chief Financial Officer July 10, 2006
Mark A. Wallace (Principal Financial Officer)

/s/ George P. Doyle Vice President and Chief Accounting Officer July 10, 2006
George P. Doyle (Principal Accounting Officer)

Director

Mary A. Cirillo-Goldberg

* Director
Robert R. Fanning, Jr.

Director
David B. Henry

* Director
Michael D. McKee
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*

Harold M. Messmer, Jr.

*

Peter L. Rhein

*

Kenneth B. Roath

*

Richard M. Rosenberg

Joseph P. Sullivan

* By: /s/ Edward J. Henning
Edward J. Henning
Attorney-in-Fact

Director

Director

Director

Director

Director

July 10, 2006
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EXHIBIT INDEX
Exhibit Description of Exhibit
Number
24. Power of Attorney (previously filed as an exhibit to the Registrant s Registration Statement on Form S-8 to which this is

Post-Effective Amendment No. 1 on Form S-8).




