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Item 7.01       Regulation FD Disclosure  
   
The Registrant issued a press release today announcing that it has completed an underwritten public offering of 14,500,000 shares of the 
Company’s common stock at a price per share of $15.46 to the public, raising $224,170,000 in total proceeds, before underwriting discount.  A 
copy of the press release is filed herewith as Exhibit 99.1 and by this reference incorporated herein.  
   
Item 8.01       Other Events .  
   
As the Registrant noted in its prospectus related to the offering, earlier this year, as part of an industry sweep, the Fort Worth District Office of 
the Securities and Exchange Commission (the “District Office”) conducted a limited scope examination of the Registrant. As a result of this 
examination, by letter dated September 29, 2005, the District Office—while noting that the fees the Registrant has already paid to its 
investment adviser do not appear to exceed those allowable by law—raised issues regarding the clarity of its  investment advisory and 
management agreement and certain aspects of its method of calculation of the capital gains portion of the incentive fee contained in that 
agreement.  
   
The District Office’s letter noted that the Chief Accountant’s Office of the Division of Investment Management has interpreted the language in 
Section 205(b)(3)(A) of the Investment Advisers Act of 1940 to generally allow two basic methodologies for calculating the capital gains 
portion of the incentive fee. The first, called the ‘‘period-to-period’’ method, bases the capital gains fee on realized capital gains net realized 
capital losses over a specified period (e.g., one year) reduced by the amount of unrealized depreciation over the same period. Under the period-
to-period method, the calculation of unrealized depreciation of each portfolio security over the period must be based upon the market value at 
the end of the period compared to the market value at the beginning of the period.  The second, called the ‘‘cumulative’’ method, bases the 
capital gains fee on the cumulative net realized capital gains less unrealized depreciation as of the date of the calculation, less the amount of 
fees paid to the adviser to date. Under the cumulative method, the calculation of unrealized depreciation of each portfolio security must be 
based upon the market value of each security as of the date of such calculation compared to its adjusted cost.  
   
The Registrant believes that it intended to use the cumulative method to calculate the capital gains portion of the incentive fee. However, the 
District Office has raised issues regarding the clarity of its investment advisory and management agreement. In response the Registrant’s 
investment adviser has agreed that in calculating payments of the capital gains portion of the incentive fee the Registrant will use the 
calculation that results in the lowest incentive fee payment to the investment adviser until the Registrant’s next stockholder meeting, where the 
Registrant will seek the vote of its stockholders to clarify or amend and restate its investment advisory and management agreement to make its 
method of calculation clear. As a result, the Company may pay its investment adviser less under the investment advisory and management 
agreement than it would have if the Registrant calculated using only one method. The Registrant does not expect that the resolution of this 
inquiry will result in a material adverse effect on it or its stockholders.  
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Item 9.01       Financial Statements and Exhibits .  
   
(c)                           Exhibits:  
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Exhibit Number  
   Description  

         
99.1  

   Press Release  



   
SIGNATURES  

   
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.  
   
   

   

 

   
ARES CAPITAL CORPORATION  

      
Date:  October 18, 2005  

   

      
   

By:  /s/ Daniel F. Nguyen  
   

      
Name: Daniel F. Nguyen  

      
Title: Chief Financial Officer  



   
EXHIBIT INDEX  

   

   

Exhibit Number  
   Description  

         
99.1  

   Press Release  



Exhibit 99.1 
   

Ares Capital Corporation Announces Completion of Public Offering  
   

NEW YORK, NY October 18, 2005 — Ares Capital Corporation (Nasdaq: ARCC) announced today that it has completed an 
underwritten public offering of 14,500,000 shares of the Company’s common stock at a price per share of $15.46 to the public, raising 
$224,170,000 in total proceeds, before underwriting discount.  
   

Merrill Lynch & Co., UBS Securities LLC, J.P. Morgan Securities Inc., Wachovia Capital Markets, LLC, Jefferies & Company, Inc. 
and Legg Mason Wood Walker, Incorporated acted as representatives of the underwriters.  

   
The Company expects to use the net proceeds of this offering to repay outstanding indebtedness, to fund investments in portfolio 

companies and for general corporate purposes.  
   
About Ares Capital Corporation  
   

Ares Capital Corporation is a closed-end, non-diversified management investment company that is regulated as a business 
development company under the Investment Company Act of 1940. Its investment objectives are to generate both current income and capital 
appreciation through debt and equity investments. Ares Capital Corporation invests primarily in first and second lien senior loans and 
mezzanine debt, which in some cases may include an equity component, and, to a lesser extent, in equity investments in private middle market 
companies.  
   

Ares Capital Corporation is managed by Ares Capital Management LLC, a recently formed investment adviser affiliated with Ares 
Management LLC (“Ares”). Ares is an independent Los Angeles based investment firm with over 90 employees and approximately $7.3 billion 
of committed capital under management. Founded in 1997, Ares specializes in originating and managing assets in both the private equity and 
leveraged finance markets. Ares’ private equity activities are conducted through the Ares Corporate Opportunities Fund, L.P. (“ACOF”). 
ACOF focuses on injecting flexible, long-term junior capital into undercapitalized middle market companies to position them for growth. Ares’ 
leveraged finance activities include the acquisition and management of bank loans, high yield bonds, mezzanine and special situation 
investments, which are held in a variety of investment vehicles.  
   
CONTACT: Merritt S. Hooper of Ares Capital Corporation, 310-201-4200  
   


