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DIRECT REGISTRATION TRANSACTION ADVICE

Retain this advice as a record of your ownership.

Transfer Agent: The Bank of New York

Transfer Agent Account Number:

Direct Registration Shares Issued:
Transaction Date:

Direct Registration Advice Number:

V¥V FOLD AND DETACH HERE v

A FOLDANDDETACHHERE A
TRANSACTION REQUEST FORM - PLEASE KEEP THIS FORM FOR FUTURE REQUEST (SEE REVERSE SIDE FOR PROPER ENTRY INSTRUCTIONS)

CHANGE OF ADDRESS:
(Please print new information):

STREET

Ty

STATE ZIP CODE
Box #1 ’T Change my address - Mark this box and complete above.

Shares will be sold subject to the terms and conditions detailed in the Health Care
Property Investors, Inc. Dividend Reinvestment & Stock Purchase Plan, which are also
referenced in the enclosed Direct Registration pamphlet. By signing below I/We agree
to the Terms and Conditions outlined in the Dividend Reinvestment & Stock Purchase
Plan prospectus dated December 05, 2003, which is administered by The Bank of New
York, with respect to any sales by me/us.

Box #2 ’T Sell my Direct Registration Shares:

HEEEEE []

(Indicate number of whole shares) OR. All Shares (check here)
All Requests must be Signature Signature Date Daytime Telephone No.
signed by all registered ( )
owners

PLEASE MAKE NO MARKINGS BELOW THIS DOTTED LINE

(90/9) S¥A dDH



ABOUT YOUR TRANSACTION ADVICE

This advice is your record of Health Care Property Investors, Inc. common stock being credited to your account in book entry fo rm as part of the Direct Registration System. It should be kept with your important documents as a record of your
ownership of these securities.

TRANSACTIONS THROUGH YOUR BROKER/DEALER
Your broker/dealer may instruct The Bank of New York to deliver shares on your behalf.
The Direct Registration System (“DRS”) allows you to authorize your broker/dealer to send an electronic instruction to The Bank of New York to debit shares from your Transfer Agent Account and deliver them electronically to your account with your
broker/dealer. To effect such transactions, your broker/dealer will need to include the following information: your Transfer Ag ent Account Number, your Social Security or Taxpayer Identification Number, the name on your Transfer Agent Account, and

the number of DRS shares to be delivered.

The Bank of New York will honor such requests from any broker/dealer participating in the Direct Registration System.

While a broker/dealer should have your authorization to debit shares from your Transfer Agent Account, The Bank of New York will have no way of verifying if you actually authorized the transaction since the instruction is coming directly from the
broker/dealer.

CLASSES OF STOCK
The Corporation is authorized to issue capital stock of more than one class, consisting of Common Stock and one or more classes of Preferred Stock. The Board of Directors is authorized to determine the preferences, limitations and relative
rights of any class of Preferred Stock before the issuance of shares of such class of Preferred Stock. The Corporation will fur nish, without charge, to any stockholder making a written request therefor, a copy of the Corporation's Articles of
Restatement and a written statement of the designations, relative rights, preferences, conversion or other rights, voting power s, restrictions, limitations as to dividends and other distributions, qualifications and terms and conditions of redemption
of the stock of each class which the Corporation has the authority to issue and, if the Corporation is authorized to issue any preferred or special class in series, (i) the differences in the relative rights and preferences between the shares of each
series to the extent set, and (i) the authority of the Board of Directors to set such rights and preferences of subsequent ser ies. Requests for such written statement may be directed to the Secretary of the Corporation at its principal office.

RESTRICTION ON OWNERSHIP AND TRANSFER

The shares of Common Stock represented by this certificate are subject to restrictions on beneficial and constructive ownership and transfer for the purpose of the Corporation's maintenance of its status as a real estate Investment trust under
the Internal Revenue Code of 1986, as amended (the "Code"). Subject to certain further restrictions and except as expressly pro vided in the Corporation's Articles of Restatement, (i) no person may beneficially or constructively own shares of the
Corporation's Common Stock in excess of 9.8% (by value or by number of shares, whichever is more restrictive) of the outstandin g Common Stock of the Corporation; (i) no person may beneficially or constructively own shares of Common Stock
that would result in the Corporation being "closely held" under Section 856(h) of the Code or otherwise cause the Corporation t o fail to qualify as a REIT; and (iii) no person may transfer shares of Common Stock if such transfer would result in
the capital stock of the Corporation being owned by fewer than 100 persons. Any person who beneficially or constructively owns or attempts to beneficially or constructively own shares of Common Stock in violation of the above limitations must
immediately notify the Corporation. If any of the restrictions on transfer or ownership are violated, the shares of Common Stoc k represented hereby will be automatically transferred to the trustee of a trust for the benefit of one or more charitable
beneficiaries. In addition, the Corporation may redeem shares upon the terms and conditions specified by the Board of Directors inits sole discretion if the Board of Directors determines that ownership or a transfer or other event may violate the
restrictions described above. Furthermore, upon the occurrence of certain events, attempted transfers in violation of the restr ictions described above may be void ab initio. All terms in this legend that are defined in the Articles of Restatement of
the Corporation shall have the meanings ascribed to them in the Articles of Restatement of the Corporation, as the same may be amended from time to time, a copy of which, including the restrictions on transfer and ownership, will be furnished
to each holder of shares of Common Stock on request and without charge. Requests for such a copy may be directed to the Secreta ry of the Corporation at its principal office.

The shares of Common Stock represented by this form are subject to certain additional and further restrictions as described in the Articles of Restatement of the Corporation.

Please note that your Direct Deposit Information (ACH) if any, will not apply to future cash dividend payments disbursed by Hea Ith Care Property Investors, Inc. unless you provide us with your Direct Deposit information. Please see our

website at http://stockbny.com for further directions.

A FOLD AND DETACH HERE A

INSTRUCTIONS FOR TRANSACTION REQUEST SECTION ON THE REVERSE SIDE
1. Mark Box #1 to make an address change on your account.

2. Mark Box #2 to sell your Direct Registration shares. Enter the number of whole shares you wish to sell from your Direct
Registration position or check the box provided for “ALL" shares. You will receive a check for the net proceeds of the
sale (less service fees and brokerage commission as outlined in the Direct Registration Brochure).

All requests must be signed by all registered owners. Please print numerals in BLUE or BLACK ink.

MAIL ALL TRANSACTIONS REQUEST TO: Health Care Property Investors, Inc.
c/o The Bank of New York
Church Street Station
P.O.Box 11002
New York, NY 10286-1002







