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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934
(Amendment No. 1)*

Ares Capital Corporation

(Name of Issuer)

common stock, par value $0.001 per share
(Title of Class of Securities)

04010L -10-3
(CUSIP Number)

Kevin A. Frankel, General Counsel
AresPartners Management Company LLC
1999 Avenue of the Stars, Suite 1900, L os Angeles, CA 90067
(310) 201-4200
(Name, Address, and Telephone Number of Personofiatid to
Receive Notices and Communications)

March 23, 2005
(Date of Event which Requires Filing of this Stagsm)

If the filing person has previously filed a statethen Schedule 13G to report the acquisition thahé subject of this Schedule 13D, and is
filing this schedule because of Section 240.13¢; X40.13d-1(f) or 240.13d-1(g), check the follogimox I

Note: Schedules filed in paper format shall includégaed original and five copies of the scheduleluding all exhibits. See Section
240.13d-7 for other parties to whom copies arestgdnt.

*The remainder of this cover page shall be filled for a reporting person’s initial filing on thisrm with respect to the subject class of
securities, and for any subsequent amendment oamganformation which would alter disclosures po®d in a prior cover page.

The information required on the remainder of thiger page shall not be deemed to be “filed” forphepose of Section 18 of the Securities
Exchange Act of 1934 (“Act”) or otherwise subjeatie liabilities of that section of the Act buiadithe subject to all other provisions of the

Act (however, see the Notes).




CUSIP No. 04010L-10-3

1 Names of Reporting Perso Ares Management LL
I.R.S. Identification Nos. of Above Pers 01-060558:
2 Check the Appropriate Box if a Member of a Groupg $nstructions
(20
(b) =
3 SEC Use Onh
4 Source of Funds (See Instructio
Not Applicable
5 Check if Disclosure of Legal Proceedings Is ReguPParsuant to Items 2(d) or 2 O
6 Citizenship or Place of Organizati Delaware
7 Sole Voting Powe 0
Number of 8 Shared Voting Powe 666,667
Shares Benéeficially
Owned by
Each Reporting 9 Sole Dispositive Powe 0
Person With
10  Shared Dispositive Pow: 666,667
11  Aggregate Amount Beneficially Owned by Each RepaytPersor 666,667
12  Check if the Aggregate Amount in Row (11) Exclu@sstain Shares (See Instructio O
13  Percent of Class Represented by Amount in Row Approximately 2.99
14  Type of Reporting Persc (0]0)




CUSIP No. 04010L-10-3

1 Names of Reporting Perso Ares Management, In
I.R.S. Identification Nos. of Above Pers 01-060557:
2 Check the Appropriate Box if a Member of a Groupg $nstructions
(20
(b) =
3 SEC Use Onh
4 Source of Funds (See Instructio
Not Applicable
5 Check if Disclosure of Legal Proceedings Is ReguPParsuant to Items 2(d) or 2 O
6 Citizenship or Place of Organizati Delaware
7 Sole Voting Powe 0
Number of 8 Shared Voting Powe 666,667
Shares Benéeficially
Owned by
Each Reporting 9 Sole Dispositive Powe 0
Person With
10  Shared Dispositive Pow: 666,667
11  Aggregate Amount Beneficially Owned by Each RepaytPersor 666,667
12  Check if the Aggregate Amount in Row (11) Exclu@sstain Shares (See Instructio O
13  Percent of Class Represented by Amount in Row Approximately 2.99
14  Type of Reporting Persc Cco




CUSIP No. 04010L-10-3

1 Names of Reporting Perso Ares Partners Management Company |
I.R.S. Identification Nos. of Above Pers 01-060500¢
2 Check the Appropriate Box if a Member of a Groupg $nstructions
(20
(b) =
3 SEC Use Onh
4 Source of Funds (See Instructio
Not Applicable
5 Check if Disclosure of Legal Proceedings Is ReguPParsuant to Items 2(d) or 2 O
6 Citizenship or Place of Organizati Delaware
7 Sole Voting Powe 0
Number of 8 Shared Voting Powe 666,667
Shares Benéeficially
Owned by
Each Reporting 9 Sole Dispositive Powe 0
Person With
10  Shared Dispositive Pow: 666,667
11  Aggregate Amount Beneficially Owned by Each RepaytPersor 666,667
12  Check if the Aggregate Amount in Row (11) Exclu@sstain Shares (See Instructio O
13  Percent of Class Represented by Amount in Row Approximately 2.99
14  Type of Reporting Persc (0]0)




CUSIP No. 04010L-10-3

1 Names of Reporting Perso Antony P. Ressle
I.R.S. Identification Nos. of Above Pers 062-56-8211
2 Check the Appropriate Box if a Member of a Groupg $nstructions
(20
(b)
3 SEC Use Onh
4 Source of Funds (See Instructio
Not Applicable
5 Check if Disclosure of Legal Proceedings Is ReguPParsuant to Items 2(d) or 2 O
6 Citizenship or Place of Organizati United State
7 Sole Voting Powe 0
Number of 8 Shared Voting Powe 666,667
Shares Benéeficially
Owned by
Each Reporting 9 Sole Dispositive Powe 0
Person With
10  Shared Dispositive Pow: 666,667
11  Aggregate Amount Beneficially Owned by Each RepaytPersor 666,667
12  Check if the Aggregate Amount in Row (11) Exclu@sstain Shares (See Instructio O
13  Percent of Class Represented by Amount in Row Approximately 2.99
14  Type of Reporting Persc IN




This Amendment No. 1 (this “Amendment”) to the 8taent on Schedule 13D filed by (i) Ares Managenéi@, a Delaware
limited liability company (“Management LLC"); (il\res Management, Inc., a Delaware corporation (“&pgment Inc.”); (iii) Ares Partners
Management Company LLC, a Delaware limited liapiibmpany (“Partners,” and, together with Managemh& and Management Inc.,
the “Ares Entities”); and (iv) Antony P. Ressldngt“Controlling Person,” together with the Ares iEes, the “Reporting Personsh Octobe
18, 2004 (the “Schedule 13D"), relates to the comistock, par value $.001 per share (the “Commonk3tof Ares Capital Corporation, a
Maryland corporation (“Issuer”), and amends sucheSiale 13D as follows (All capitalized terms used ot defined herein have the
meaning ascribed to them in the Schedule 13D):

Item 5. Interest in Securities of the | ssuer
Item 5 is amended and restated in its entiretpbevs:

€)) Management LLC directly beneficially owns an aggitegof 666,667 shares of Common Stock, represeapipgoximately
2.9% of the shares of Common Stock outstanding Bacch 23, 2005. Management Inc. may be deeméudicectly beneficially own the
shares of Common Stock beneficially owned by Mansge LLC. Partners may be deemed to indirectlyelieially own the shares of
Common Stock beneficially owned by Management &amcl Management LLC. The Controlling Person magdmmed to indirectly
beneficially own the shares of Common Stock beraficowned by Partners, Management Inc. and Mamege LLC. Each of the
Controlling Person, Partners and Management lsclalms beneficial ownership of the Shares andilihg of this Statement shall not be
construed as an admission that any such perstor the purposes of Section 13(d) or Section 18{dhe Act, the beneficial owner of the
Shares.

(b) As of March 23, 2005: (i) Management LLC directlsithe power to vote, direct the vote, disposedinedt the dispositia
of 666,667 shares of Common Stock; (ii) Managenmentindirectly has the power to vote, direct tloeey dispose of and direct the
disposition of 666,667 shares of Common Stock); Biartners indirectly has the power to vote, diteetvote, dispose of and direct the
disposition of 666,667 shares of Common Stock;(@anahe Controlling Person indirectly has the powevote, direct the vote, dispose of
and direct the disposition of 666,667 shares of @om Stock.

(c) Except for the information set forth, or incorp@ehby reference herein or in Items 3, 4 and 6 ®Rbhedule 13D, which
incorporated herein by reference, none of the ReygpPersons nor any of the persons referred Apipendix A to Item 2 of the Schedule
13D has effected any transaction relating to ther&hduring the past 60 days.

(d) Each of the members of Partners (other than ther@bng Person) have the right to receive dividefem, or proceeds
from the sale of, investments by the Ares Entitiesluding the Shares, in accordance with their tnership interests in Partners.

(e Each of the Reporting Persons ceased to be thditiahewner of more than five percent of the Isss€ommon Stock
upon the sale by the Issuer on March 23, 2005 eidalitional 12,075,000 shares of Common Stock inraterwritten public offering.
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SIGNATURE
After reasonable inquiry and to the best of my kleolge and belief, | certify that the informatiort &&th in this statement is true,
complete, and correct.
Date: April 8, 200t ARES MANAGEMENT LLC
BY: ARES MANAGEMENT LLC
BY: ARES PARTNERS MANAGEMENT COMPANY LLC, A¢
MANAGING MEMBER

/s/ Antony P. Ressle
By: Antony P. Ressle
Its: Managet

ARES MANAGEMENT, INC.

BY: ARES PARTNERS MANAGEMENT COMPANY LLC, A¢
SOLE STOCKHOLDEF

/s/ Antony P. Ressle
By: Antony P. Ressle
Its: Managet

ARES PARTNERS MANAGEMENT COMPANY LLC(

/s/ Antony P. Ressle
By: Antony P. Ressle
Its: Managet

/s/ Antony P. Ressle
Antony P. Ressle
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