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Item 2.01. Completion of Acquisition or Disposition of Assets.

On October 8, 2004, the Registrant closed itsahtublic offering and used approximately $122 imvillof the proceeds to purchas
portfolio of loans and equity investments from Ridgank of Canada. In connection with the purchafsthe portfolio, the Registrant agreed
to assume certain obligations with respect to itvestments included in the portfolio arising frorat@er 8, 2004 (including funding future
advances under revolving loans). The Registrape¢ets that, upon receiving necessary consentsl fiturchase another $15 million to $20
million of additional loans and equity investmefrtsm Royal Bank of Canada.

Item 8.01 . Other Events.
On October 8, 2004, the Registrant issued a pedsage, filed herewith as Exhibit 99.1 and by tbference incorporated herein. In

connection with its initial public offering, the Bistrant adopted a Code of Conduct, filed herewadtlExhibit 99.2 and by this reference
incorporated herein.

Item 9.01 . Financial Statementsand Exhibits.

(© Exhibits:

Exhibit Number Description

2.1 Agreement Regarding Purchase of Loan Portfolicedias of September 16, 2004, by and between ArgisaCa

Corporation and Royal Bank of Canada (filed as Eixltk)(6) to the Registrant’s pre-effective Amengim No. 2
to its Registration Statement on Form N-2, filethwhe Securities and Exchange Commission on Sdyef8,

2004)
99.1 Press Releas
99.2 Code of Conduct of Ares Capital Corporat
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned hereunto duly authorized.

ARES CAPITAL CORPORATION
Date:  October 8, 200.

By: /S/ MICHAEL J. AROUGHETI

Name: Michael J. Aroughe
Title: Presiden
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EXHIBIT INDEX

Exhibit Number Description

2.1 Agreement Regarding Purchase of Loan Portfolicedias of September 16, 2004, by and between AngisaCa
Corporation and Royal Bank of Canada (filed as Eixlk)(6) to the Registrant’s pre-effective Amengim No. 2 to
its Registration Statement on Forr-2, filed with the Securities and Exchange Commissio September 28, 200

990.1 Press Releas
99.2 Code of Conduct of Ares Capital Corporat
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Exhibit 99.1
Ares Capital Corporation Announces Closing of Initial Public Offering

LOS ANGELES, October 8, 2004 — Ares Capital Corpiora(Nasdaq: ARCC) announced that it has closethitial public offering of
11,000,000 shares of common stock at $15.00 pee stasing $165.0 million in gross proceeds. Toenpany has also granted the
underwriters an option to purchase up to an additi@,650,000 shares of common stock to cover alletments, if any.

Merrill Lynch & Co. and Wachovia Securities actedj@int book-running managers for the offeringféiéés & Company, Inc. acted as co-
manager.

The Company also announced that it used a porfitimeegoroceeds from its initial public offering pairchase a portfolio of loans and equity
investments from Royal Bank of Canada and certated parties.

About Ares Capital Corporation

Ares Capital Corporation is a newly organized aibead, non-diversified management investment comgizat has filed an election to be
treated as a business development company undbnisstment Company Act of 1940. Its investmentotiyes are to generate both current
income and capital appreciation through debt andtegqvestments. Ares Capital Corporation intetm@vest primarily in first and second
lien senior loans and mezzanine debt, which in soases may include an equity component, and,g¢eset extent, in equity investments in
private middle market companies.

This press release does not constitute an offselt@r the solicitation of an offer to buy nor ihere be any sale of the shares referred to in
this press release in any state or jurisdictiowlich such offer, solicitation or sale would beawful prior to the registration or qualification
under the securities laws of such state or jurtgaiic A registration statement relating to theseusiéies was filed and has been declared
effective by the Securities and Exchange Commission

A copy of the final prospectus to the offering nteyobtained from Merrill Lynch & Co., Inc., 4 Workinancial Center, 250 Vesey Street,
New York, NY 10080; Wachovia Securities, 301 SoQtilege Street, Charlotte, NC 28288; and Jeffeti€@ompany, Inc., 520 Madisc
Avenue, 12th Floor, New York, NY 10022.

Contact:

Winner & Associates
Bob Rawitch
818-385-1900
brawitch@winnr.com




Exhibit 99.2

Code of Conduct

Introduction
This Code of Conduct (the “Code”) embodies the catment of Ares Capital Corporation (the “Compantg)conduct our business
in accordance with all applicable governmentalswalad regulations and to promote honest and etticaluct. This Code applies to the
Company’s

¢  principal executive officer, principal financialfwfer, and principal accounting officer or contesll or persons performing similar
functions (collectively, the “Senior Financial Qféirs”),

¢ all other officers and employees of the Companyraedbers of the Company’s Board of Directors (quetsons, together with the
Senior Financial Officers, the “Covered Persons”),

each of whom are expected to adhere to the prexghd procedures set forth in this Code that applyem.

Failure to comply with this Code, or to report alation, may result in disciplinary actions, indliogl warnings, suspensions,
termination of employment or such other action ay tme appropriate under the circumstances.

This Code shall be the code of ethics adopted &Cibmpany for the purposes of Section 406 of thibeBas-Oxley Act and the
rules and forms applicable to it thereunder andstile code of conduct adopted by the Company uRdkr 4350(n) of the National
Association of Securities Dealers’ listing standard

Compliance With Laws, Rules and Regulations

Covered Persons are required to comply with the Jauwles and regulations that govern the conduttt@fCompanys business and
report any suspected violations in accordance thghsection below entitled “Compliance With the €3d

If you have any questions regarding proper condut,should consult with the Company’s Chief Comaiptie Officer before taking
any action.

Conflicts of Interest

A “conflict of interest” occurs when a Covered Rer's private interest improperly interferes witte tinterests of the Company.
Personal conflicts of interest are prohibited asaéter of Company policy, unless they have beemoygp by the Company.

Some of the Covered Persons may also be employedfoers of

0] the Company’s investment adviser or one of itdiafés (collectively, the “Adviser”) or




(i) the company providing administrative services ®@ompany, or one of its affiliates (collectivelye (“Administrator”).

Although typically not presenting an opportunity fimproper personal benefit, conflicts may aris@fr or as a result of, the relationship
between the Company, the Adviser, the Administratat/or Covered Persons that are employees of thaneone of such entities. As a
result, this Code recognizes that the Covered Reradl, in the normal course of their duties (Wheatfor the Company, the Adviser or
Administrator), be involved in establishing poligiand implementing decisions that will have différeffects on the Company, the Adviser
and the Administrator. The participation of thev€e@d Persons in such activities is inherent inré¢egtionship between the Company, the
Adviser and the Administrator and is consistenhwfite performance by the Covered Persons of thieslas officers, employees or direct
of the Company. Thus, if performed in conformitithathe provisions of the Investment Company Aci840, such activities will be deemed
to have been handled ethically and to not constiLitconflict of interest” for purposes of this &od

Each Covered Person should engage in and promaogstand ethical conduct, including in their hamgllof actual or apparent
conflicts of interest between personal and protesdirelationships.

Nothing in this Policy shall be construed to resttine right of the Adviser to engage in any atgiar business which it is permitted
to engage in under the Investment Advisory Agredroenestrict any Covered Person, who is also a begnpartner or employee of the
Adviser or its affiliates, from taking any actiamg¢onnection therewith.

Public Disclosure

It is Company policy to make full, fair, accuratieely and understandable disclosure in compliamitie all applicable laws and
regulations in all reports and documents that thm@any files with, or submits to, the Securitied &xchange Commission and all other
governmental, quasi-governmental and self-regufadtodies and in all other public communications enbgl the Company. As a Covered
Person, you are required to promote compliance thithpolicy by all employees and to abide by Conypstandards, policies and procedures
designed to promote compliance with this policy.

Waivers of Code of Ethics

From time to time, the Company may waive certaovjgions of this Code. Any Covered Person whodvels that a waiver may be
called for should discuss the matter with the Chiiempliance Officer or the Chairman of the Boardagctors, or if the Chairman of the
Board of Directors is unavailable, the Chairmaihef Audit Committee. Amendments to and waivershisf Code will be publicly disclosed
as required by applicable law and regulationspdrticular, waivers for executive officers or di@s may be made only by the Board of
Directors, and must be promptly disclosed in a F8tKwithin five business days.

Compliance with Code

If you know of or suspect a violation of applicald&s, rules or regulations or this Code, you nimshediately report that
information to the Chief Compliance Officer or amgmber of




the Board of DirectordNo one will be subject to retaliation because of a good faith report of a suspected violation .

Violations of this Code of Ethics may result inaginary action, up to and including dischargeeudit Committee of the Board
of Directors shall determine, or shall designaterapriate persons to determine, appropriate adgtisasponse to violations of this Code.

No Rights Created

This Code is a statement of certain fundamentakjpies and policies and procedures that goveriCthered Persons in the cond
of the Company’s business. It is not intendednith @oes not create any rights in any employee,|l®rppompetitor, stockholder, portfolio
company or any other person or entity.

Confidentiality
All reports and records prepared or maintainedyamnsto this Code will be considered confidentiad ahall be maintained and protected

accordingly. Except as otherwise required by laths Code, such matters shall not be disclosethymne other than the Chief Compliance
Officer, the Board and its counsel, the Adviser asdounsel and the Administrator and its counsel.




