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As filed with the Securities and Exchange Commissioon September 28, 2004
Registration No. 33311465¢

U.S. SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM N-2
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933
PRE-EFFECTIVE AMENDMENT NO. 2
POST-EFFECTIVE AMENDMENT NO.

O &

ARES CAPITAL CORPORATION

(Exact Name of Registrant as Specified in Charter)

780 Third Avenue, 46th Floor
New York, New York 10017

(Address of Principal Executive Offices)
Registrant's Telephone Number, including Area C¢2lE2) 750-7300

Kevin Frankel
c/o Ares Management LLC
1999 Avenue of the Stars, Suite 1900
Los Angeles, CA 90067
(310) 201-4100

(Name and Address of Agent for Service)

Copies of information to:

Valerie Ford Jacob

Michael A. Woronoff
Proskauer Rose LLP Fried, Frank, Harris, Shriver & Jacobson LLP
2049 Century Park East, 32" Floor One New York Plaza
New York, NY 10004-1980

Los Angeles, CA 90067-3206
(310) 557-2900 (212) 859-8000
Approximate Date of Proposed Public Offing:  As soon as practicable after the effective dathis Registration Statement.

If any securities being registered on this form Wé offered on a delayed or continuous basisliarree on Rule 415 under the Securities Act
of 1933, other than securities offered in connectiith a distribution reinvestment plan, check fiblowing box. O

It is proposed that this filing will become effaai(check appropriate box):

O when declared effective pursuant to section 8(c).



If appropriate, check the following box:

O This [post-effective amendment] designates a néectife date for a previously filed [post-effectimmendment] [registration
statement].

O This form is filed to register additional securdtiior an offering pursuant to Rule 462(b) underSkeeurities Act and the
Securities Act registration statement number ofethier effective registration statement for thens offering is

CALCULATION OF REGISTRATION FEE UNDER THE SECURITIE S ACT OF 1933

Proposed Maximum Proposed Maximum Amount of
Amount Being Offering Price Per Aggregate Offering Registration
Title of Securities Being Registered Registered Unit Price(1)(2) Fee(3)
Common Stock, $0.001 par value per
share 30,000,00( $15.00 $450,000,00( $57,015

Q) Includes the underwriters' overallotment option.
(2) Estimated pursuant to Rule 457 solely for the psepaf determining the registration fee.

(3)  $57,015 previously paid.

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STAT EMENT ON SUCH DATE OR DATES AS MAY
BE NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT SHALL FILE A FURTHER AMENDMENT
WHICH SPECIFICALLY STATES THAT THIS REGISTRATION ST ATEMENT SHALL THEREAFTER BECOME EFFECTIVE
IN ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES A CT OF 1933, AS AMENDED, OR UNTIL THIS
REGISTRATION STATEMENT SHALL BECOME EFFECTIVE ON SU CH DATE AS THE COMMISSION, ACTING PURSUANT
TO SECTION 8(a), MAY DETERMINE.




EXPLANATORY NOTE

The purpose of this Amendment N fhe Registration Statement under the Securite#oM1933, as amended, on Form N-2, is to
file and add additional exhibits. Accordingly, tismnendment No. 2 consists only of the facing pdlis,explanatory note and Part C of the
Registration Statement. The prospectus and finbstEitements are unchanged and have been omitted.




PART C

Other information
ITEM 24. FINANCIAL STATEMENTS AND EXHIBITS
Q) Financial Statements

The following statements of Ares Capital Corponaffthe "Company" or the "Registrant”) are includeéart A of this Registration

Statement:

Statement of assets and liabilities, dated asmé 23, 2004(2 Page I-1

(2)  Exhibits

@)(2) Articles of Incorporation(1

@)(2) Articles of Amendment(2

@)(@3) Articles of Amendment and Restatemen

(b)(2) Bylaws(2)

(b)(2) Amended and Restated Bylaws

(c) Not Applicable

(d) Form of Stock Certificate

(e) Dividend Reinvestment Plan(

® Not Applicable

(9) Investment Advisory and Management Agreement betviRegistrant and Ares Capital Management LL(

(h) Form of Purchase Agreement among the Registraets 8apital Management, L.P., Ares Capital Admiatgin, LLC,
Merrill Lynch, Pierce, Fenner & Smith Incorporat®dachovia Capital Markets, LLC and the other und#&ens named
therein*

0] Not Applicable

)] Custodian Agreement between Registrant and U.Sk Bational Association

(K)(2) Administration Agreement between Registrant andsArechnical Administration LLC(Z

K)(2) Form of Stock Transfer Agency Agreement betweenistegmt and Computershare Investor Services, L

K)(3) License Agreement between the Registrant and Arsalglement LLC(2

(K)(4) Form of Indemnification Agreement between the Regig and directors and certain office

K)(5) Form c_)f Indemnification Agreement between the Regig and the members of the Ares Capital Managéired investmen
committee*

(k)(6) Agreement Regarding Purchase of Loan Portfoliodlateof September 16, 2004, by and between AreggC@prporation

and Royal Bank of Canadi

C-1

K)(7) Form of Agreement Regarding Repayment of Sales lA@hdnce by and between Ares Capital CorporatiahAxes Capital



Management LLC’

o Opinion and Consent of Venable LLP, special Margllaounsel for Registran
(m) Not Applicable

(n) Consent of independent registered public accouffitingfor Registrant(2

(0) Not Applicable

(p) Not Applicable

(a) Not Applicable

(9] Code of Ethics’

* Filed herewith.

@ Incorporated by reference to the correspondinghbétxhumber to the Registrant's Registration Stateraeder the Securities Act of
1933 on Form N-2 filed on April 21, 2004.

(2) Incorporated by reference to the correspondingkéixhumber to the Registrant's pre-effective AmeadtiNo. 1 to the Registration
Statement under the Securities Act of 1933, as dettron Form N-2, filed on September 17, 2004.

ITEM 25. MARKETING ARRANGEMENTS
The information contained under teading "Underwriting” on this Registration Statemnisrincorporated herein by reference.

ITEM 26. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

Commission registration fe $ 57,31¢
NASDAQ National Market Listing Fe $ 105,00(
NASD filing fee $ 30,50(
Accounting fees and expens $ 15,00(
Legal fees and expens $ 875,00(
Printing and engravin $ 250,00(
Miscellaneous fees and expen $ 267,18!
Total $ 1,600,001

I

All of the expenses set forth abovallsbe borne by the Company.
ITEM 27. PERSONS CONTROLLED BY OR UNDER COMMON CONT ROL

Immediately prior to this offeringrés Capital Management LLC will own shares of tlegjiBtrant, representing 100% of the
common stock outstanding. Following the completibthis offering, Ares Capital Management's shawva@rship is expected to represent
less than 3% of the common stock outstanding.
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ITEM 28. NUMBER OF HOLDERS OF SECURITIES

The following table sets forth theegximate number of record holders of the Compatytsmon stock at August 31, 2004.

NUMBER OF
TITLE OF CLASS RECORD HOLDERS

Common stock, $0.001 par val 1
ITEM 29. INDEMNIFICATION

Maryland law permits a Maryland camgon to include in its charter a provision limii the liability of its directors and officers to
the corporation and its stockholders for money dggaaxcept for liability resulting from (a) actwateipt of an improper benefit or profit in
money, property or services or (b) active and aetite dishonesty established by a final judgmebeasy material to the cause of action. Our
charter contains such a provision which eliminaliesctors' and officers' liability to the maximumtent permitted by Maryland law, subject
to the requirements of the 1940 Act.

Our charter authorizes us, to theimar extent permitted by Maryland law and subjedhie requirements of the 1940 Act, to
obligate us to indemnify any present or former ctive or officer or any individual who, while a déeter or officer and at our request, serves or
has served another corporation, real estate inwegstirust, partnership, joint venture, trust, engpbenefit plan or other enterprise as a
director, officer, partner or trustee, from andiagiaany claim or liability to which that person ynlaecome subject or which that person may
incur by reason of his or her status as a presdotmer director or officer and to pay or reimbeitheir reasonable expenses in advance of
final disposition of a proceeding. Our bylaws obtig us, to the maximum extent permitted by Marylamdand subject to the requirement:
the 1940 Act, to indemnify any present or formeedior or officer or any individual who, while aréictor or officer and at our request, serves
or has served another corporation, real estatesiment trust, partnership, joint venture, trustpkayee benefit plan or other enterprise as a
director, officer, partner or trustee and who igdma party to the proceeding by reason of his seiivi that capacity from and against any
claim or liability to which that person may becosubject or which that person may incur by reasomiobr her status as a present or former
director or officer and to pay or reimburse theiagonable expenses in advance of final disposifianproceeding. The charter and bylaws
also permit us to indemnify and advance expensasy@erson who served a predecessor of us infahg eapacities described above and
any of our employees or agents or any employeag@nts of our predecessor. In accordance with348 Act, we will not indemnify any
person for any liability to which such person wohklsubject by reason of such person's willful e@stince, bad faith, gross negligence or
reckless disregard of the duties involved in theduwmt of his office. In addition to the indemnifican provided for in our bylaws, prior to the
completion of this offering we also intend to entéo indemnification agreements with each of aurent and future directors and officers
and with members of our investment adviser's imgest committee. The indemnification agreementsraiteo provide these directors and
senior officers the maximum indemnification pereitiunder Maryland law and the 1940 Act. The agregsngrovide, among other things,
for the advancement of expenses and indemnificdtioliabilities incurred which such person mayunby reason of his status as a prese
former director or officer or member of our invesimh adviser's investment committee in any actioproceeding arising out of the
performance of such person's services as a presérmer director or officer or member of our ist®ent adviser's investment committee.

Maryland law requires a corporatianléss its charter provides otherwise, which oarter does not) to indemnify a director or
officer who has been successful, on the meritdtweravise, in the defense of any proceeding to whilor she is made a party by reason of
his or her service in that capacity. Maryland laavrpits a corporation to indemnify its present amifer directors and officers,
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among others, against judgments, penalties, fsetements and reasonable expenses actually énchyrthem in connection with any
proceeding to which they may be made a party byaraf their service in those or other capacitigess it is established that (a) the act or
omission of the director or officer was materiatlie matter giving rise to the proceeding and (43 wommitted in bad faith or (2) was the
result of active and deliberate dishonesty, (b)dinector or officer actually received an impropersonal benefit in money, property or
services or (c) in the case of any criminal proggggdhe director or officer had reasonable caodeetieve that the act or omission was
unlawful. In addition, Maryland law permits a coration to advance reasonable expenses to a directdficer upon the corporation's rece

of (a) a written affirmation by the director or igr of his or her good faith belief that he or slas met the standard of conduct necessary for
indemnification by the corporation and (b) a writiendertaking by him or her or on his or her betmlepay the amount paid or reimbursed
by the corporation if it is ultimately determindtht the standard of conduct was not met.

The investment advisory and managemgreement provides that, absent willful misfeasabad faith or gross negligence in the
performance of its duties or by reason of the eskidisregard of its duties and obligations, Aragital Management LLC (the "Adviser")
and its officers, managers, agents, employeestalting persons, members and any other persontdy exffiliated with it are entitled to
indemnification from the Company for any damagiediilities, costs and expenses (including reas@nattbrneys' fees and amounts
reasonably paid in settlement) arising from thelezimg of the Adviser's services under the investradvisory and management agreement
or otherwise as an investment adviser of the Compan

The administration agreement provithas, absent willful misfeasance, bad faith orligegce in the performance of its duties or by
reason of the reckless disregard of its dutiesadnigations, Ares Technical Administration LLC aitsl officers, manager, agents, employees,
controlling persons, members and any other persentity affiliated with it are entitled to indentiziation from the Company for any
damages, liabilities, costs and expenses (inclugiagonable attorneys' fees and amounts reasopaidlyn settlement) arising from the
rendering of Ares Technical Administration LLC's\sees under the administration agreement or otlseras administrator for the Company.

The underwriters' agreement provities each underwriter severally agrees to indemdifend and hold harmless the Company, its
directors and officers, and any person who contf@sCompany within the meaning of Section 15 efAlet or Section 20 of the Exchange
Act, and the successors and assigns of all ofdtegbing persons, from and against any loss, danexgense, liability or claim (including t
reasonable cost of investigation) which, jointlysewerally the Company or any such person may iacder the Act, the Exchange Act, the
1940 Act, the common law or otherwise, insofariahdoss, damage, expense, liability or claim arimat of or is based upon any untrue
statement or alleged untrue statement of a mafedatontained in and in conformity with informati concerning such underwriter furnished
in writing by or on behalf of such underwriter thgh the managing underwriter to the Company expyrésisuse in this Registration
Statement (or in the Registration Statement as datehy any post-effective amendment hereof by thmg@any) or in the Prospectus
contained in this Registration Statement, or arsgf or is based upon any omission or allegesion to state a material fact in
connection with such information required to beextan this Registration Statement or such Prosigemt necessary to make such informa
not misleading.

Insofar as indemnification for liabjilarising under the Securities Act of 1933 maypkemitted to directors, officers and controlling
persons of the Company pursuant to the foregoiagigions, or otherwise, the Company has been aditis# in the opinion of the Securities
and Exchange Commission such indemnification isrsgj@ublic policy as expressed in the Act andherefore, unenforceable. In the event
that a claim for indemnification against such liigis (other than the payment by the Company @leeses incurred or paid by a director,
officer or controlling
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person of the Company in the successful defena@y#fction, suit or proceeding) is asserted by slirgttor, officer or controlling person in
connection with the securities being registered,Gompany will, unless in the opinion of its colrtke matter has been settled by control
precedent, submit to a court of appropriate jucisadin the question whether such indemnificatioritliy against public policy as expressed in
the Act and will be governed by the final adjudicatof such issue.

ITEM 30. BUSINESS AND OTHER CONNECTIONS OF INVESTME NT ADVISER

A description of any other busingssfession, vocation or employment of a substangélire in which the Adviser, and each
managing director, director or executive officettod Adviser, is or has been, during the past taaaf years, engaged in for his or her own
account or in the capacity of director, officer,ayee, partner or trustee, is set forth in Padf #his Registration Statement in the sections
entitled "Management.” Additional information redeng the Adviser and its officers and directord wé set forth in its Form ADV, as filed
with the Securities and Exchange Commission (SEEN®. 801-63168), and is incorporated herein ligremce.

ITEM 31. LOCATION OF ACCOUNTS AND RECORDS

All accounts, books and other docutmeequired to be maintained by Section 31(a) efittvestment Company Act of 1940, and the
rules thereunder are maintained at the offices of:

(1) the Registrant, Ares Capital Corporation, 1999 Awenf the Stars, Suite 1900, Los Angeles, Calito8@067;
(2) the Transfer Agent, Computershare Investor SeryldeS, 2 N. LaSalle Street, Chicago, Illinois 60602

(3) the Custodian, U.S. Bank National Association, @oafe Trust Services, One Federal Street, 3rd,fBoston, Massachusetts
02110; and

(4) the Adviser, Ares Capital Management LLC 1999 Awenfithe Stars, Suite 1900, Los Angeles, Califotia67.
ITEM 32. MANAGEMENT SERVICES
Not Applicable.
ITEM 33. UNDERTAKINGS

1. The Registrant undertakesuspend the offering of shares until the prospestasnended if (1) subsequent to the effective date
of its registration statement, the net asset vaaalines more than ten percent from its net asslatwas of the effective date of the registration
statement; or (2) the net asset value increasas éanount greater than the net proceeds as statiee prospectus.

2. The Registrant undertakes: that

(a) For the purpose of determirang liability under the Securities Act of 1933, théormation omitted from the
form of prospectus filed as part of this registratstatement in reliance upon Rule 430A and coethin a form of prospectus
filed by the Registrant pursuant to Rule 497(h)arrttie Securities Act of 1933 shall be deemed tpdveof this registration
statement as of the time it was declared effective.

(b) For the purpose of determiramy liability under the Securities Act of 1933, ea@ost-effective amendment that
contains a form of prospectus shall be deemed tori®w registration statement relating to the sgesioffered therein, and
the offering of such securities at that time shaldeemed to be the initial bona fide offering ¢loér
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SIGNATURES

Pursuant to the requirements of theuBties Act of 1933, the Registrant has duly edutis Registration Statement on Form N-2 to

be signed on its behalf by the undersigned, theéoetnly authorized, in the City of Los Angelestiie State of California, on the $&lay of
September, 2004.

ARES CAPITAL CORPORATION

By:
/s/ MICHAEL J. AROUGHETI

Michael J. Arougheti
President

Pursuant to the requirements of theusities Act of 1933, this Registration Statenteag been signed by the following persons in the
capacities indicated on September 28, 2004. Thisment may be executed by the signatories heretmpmumber of counterparts, all of
which constitute one and the same instrument.

SIGNATURE TITLE

/sl MICHAEL J. AROUGHETI President
(principal executive officer)

Michael J. Aroughei

* Chief Financial Officer
(principal financial officer)

Daniel F. Nguyer

* Director

Douglas E. Colthar

* Co-Chairman and Director

Antony P. Ressle

* Director

Robert L. Rosel
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* Co-Chairman and Director

Bennett Rosenth:

*

*By:

Eric B. Siege

/sl KEVIN A. FRANKEL

Kevin A. Frankel
Attorney-in-fact

Director




(@)(1)
@)(2)
(a)(3)
(b)(1)
(b)(2)
(€)
(d)
(e)
(f)
@)
(h)

(i)

0)

(k)(1)
(k)(2)
(K)(3)
(K)(4)
()(5)

(k)(6)

(K)(7)

()
(m)
(n)

EXHIBIT INDEX

Articles of Incorporation(1

Articles of Amendment(2

Articles of Amendment and Restatemen

Bylaws(2)

Amended and Restated Bylaws

Not Applicable

Form of Stock Certificate

Dividend Reinvestment Plan(

Not Applicable

Investment Advisory and Management Agreement betviRagistrant and Ares Capital Management, L.F

Form of Purchase Agreement among the Registrart Sapital Management LLC, Ares Technical Admiaistn LLC,
Merrill Lynch, Pierce, Fenner & Smith Incorporat&dachovia Capital Markets, LLC and the other und&ess named thereit

Not Applicable

Custodian Agreement between Registrant and U.Sk Bational Association

Administration Agreement between Registrant andsArechnical Administration LLC(Z

Form of Stock Transfer Agency Agreement betweenigdemt and Computershare Investor Services, L
License Agreement between the Registrant and Arsalglement LLC(2

Form of Indemnification Agreement between the Regig and directors and certain office

Form of Indemnification Agreement between the Regig and the members of the Ares Capital Managéirigd investment
committee*

Agreement Regarding Purchase of Loan Portfolicedias of September 16, 2004, by and between AngisaC&orporation
and Royal Bank of Canadi

Form of Agreement Regarding Repayment of Sales lkamhdnce by and between Ares Capital Corporatiah/xes Capital
Management LLC’

Opinion and Consent of Venable LLP, special Margllaounsel for Registran
Not Applicable

Consent of independent registered public accouffitingfor Registrant(2

Not Applicable

Not Applicable

Not Applicable

Code of Ethics’

Filed herewith.

Incorporated by reference to the correspondingbétxhumber to the Registrant's Registration Stateraeder the Securities Act of
1933 on Form -2 filed on April 21, 2004






2) Incorporated by reference to the correspondingbitxhumber to the Registrant's -effective Amendment No. 1 to the Registrat
Statement under the Securities Act of 1933, as detkron Form N-2, filed on September 17, 2004.
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Exhibit (d)
COMMON STOCK COMMON STOCK
THIS CERTIFICATE IS TRANSFERABLE IN
PAR VALUE $.001 NEW YORK, NY OR CHICAGO, IL
Certificate Shares
Number _ -
%) ****0****
A R E b *****0***
CAFITAL CORPORATION ko (Yo
ARES CAPITAL CORPORATION
INCORPORATED UNDER THE LAWS OF THE STATE OF MARYLAD
THIS CERTIFIES THAT CUSIP 04010L 10 3
MR. SAMPLE & MRS. SAMPLE & SEE REVERSE FOR CERTAIN DEFINITIONS
MR. SAMPLE & MRS. SAMPLE
is the owner of *xx7 ERQ***

FULLY-PAID AND NON-ASSESSABLE SHARES OF THE COMMORTOCK OF

Ares Capital Corporation (hereinafter called the "Corporation"), transferable on the books of the Corporation irsqeror by duly
authorized attorney, upon surrender of this Cegt properly endorsed. This Certificate and tfa@eshrepresented hereby, are issued and
shall be held subject to all of the provisionstaf Articles of Incorporation, as amended, and thie\Bs, as amended, of the Corporation
(copies of which are on file with the Corporatiardawvith the Transfer Agent), to all of which eadider, by acceptance hereof, assents. This
Certificate is not valid unless countersigned agistered by the Transfer Agent and Registrar.

Witnessthe facsimile seal of the Corporation and the fadsisignatures of its duly authorized officers.

DATED <<Month Day, Year>>

/s/ MICHAEL J. AROUGHET!I [ARES CAPITAL CORPORATION SEAL] COUNTERSIGNED ANREGISTERED:
President COMPUTERSHARE INVESTOR SERVICES, LLC.
(CHICAGO)

TRANSFER AGENT AND REGISTRAR
/sl KEVIN A. FRANKEL
Secretary
By

AUTHORIZED SIGNATURE




The following abbreviations, when usedha inscription on the face of this certificate, Isha construed as though they were written
in full according to applicable laws or regulations

TEN COM — as tenants in common UNIF GIFT MIN ACT— Custodian
TEN ENT — as tenants by the entireti (Cust) (Minor)
JT TEN — as joint tenants with right of under Uniform Gifts to Minors Act

survivorship and not as tenants in

common

(State)
UNIF TRF MIN ACT— Custodian (until age )
(Cust) (Minor)

under Uniform Transfers to Misd\ct

(State)
Additional abbreviations may also be used thoughimthe above list

ARES CAPITAL CORPORATION

THE CORPORATION WILL FURNISH WITHOUT CHARGE TO EACH STOCKHOLDER WHO SO REQUESTS, A SUMMARY OF THE POWERS,
DESIGNATIONS, PREFERENCES AND RELATIVE, PARTICIPATI NG, OPTIONAL OR OTHER SPECIAL RIGHTS OF EACH CLASS OF STOCK OF THE
CORPORATION AND THE QUALIFICATIONS, LIMITATIONS OR  RESTRICTIONS OF SUCH PREFERENCES AND RIGHTS, AND THE VARIATIONS IN RIGHTS,
PREFERENCES AND LIMITATIONS DETERMINED FOR EACH SER |IES, WHICH ARE FIXED BY THE ARTICLES OF INCORPORATI ON OF THE CORPORATION,
AS AMENDED, AND THE RESOLUTIONS OF THE BOARD OF DIR ECTORS OF THE CORPORATION, AND THE AUTHORITY OF THE BOARD OF DIRECTORS TO
DETERMINE VARIATIONS FOR FUTURE SERIES. SUCH REQUES T MAY BE MADE TO THE OFFICE OF THE SECRETARY OF THE CORPORATION OR TO THE
TRANSFER AGENT. THE BOARD OF DIRECTORS MAY REQUIRE THE OWNER OF A LOST OR DESTROYED STOCK CERTIFICATE, OR HIS LEGAL
REPRESENTATIVES, TO GIVE THE CORPORATION A BOND TO INDEMNIFY IT AND ITS TRANSFER AGENTS AND REGISTRARS AGAINST ANY CLAIM THAT
MAY BE MADE AGAINST THEM ON ACCOUNT OF THE ALLEGED LOSS OR DESTRUCTION OF ANY SUCH CERTIFICATE.

For value received, hereby sell, assign and transfer unto

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE

(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUNG POSTAL ZIP CODE, OF ASSIGNEE

Shares
of the capital stock represented by the within iieate, and do hereby irrevocably constitute appaint
Attorney
to transfer the said stock on the books of theim-named Corporation with full power of substitutionthe premises
Dated: 20 Signature:
Signature(s) Guaranteed: Signature:
BY: Notice: THE SIGNATURE TO THIS ASSIGNMENT MUST CORRESPOND

WITH THE NAME AS WRITTEN UPON THE FACE OF THE CERFICATE,
IN EVERY PARTICULAR, WITHOUT ALTERATION OR ENLARGEMENT,

THE SIGNATURE(S) SHOULD BE GUARANTEED BY AN OR ANY CHANGE WHATEVER.

ELIGIBLE GUARANTOR INSTITUTION (Banks, Stockbrokers
Savings and Loan Associations and Credit UnionsjivI
MEMBERSHIP IN AN APPROVED SIGNATURE GUARANTEE
MEDALLION PROGRAM, PURSUANT TO S.E.C. RULE 17+15.
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Exhibit (h)

ARES CAPITAL CORPORATION
(a Maryland corporation)

17,000,000 Shares of Common Stock

PURCHASE AGREEMENT

Dated: + , 2004




ARES CAPITAL CORPORATION
(a Maryland corporation)

17,000,000 Shares of Common Stock
(Par Value $.001 Per Share)

PURCHASE AGREEMENT
» 200¢

MERRILL LYNCH & CO.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
Wachovia Capital Markets, LLC
Jefferies & Company, Inc.
as Representatives of the several Underwriters

c/o  Merrill Lynch & Co.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
4 World Financial Center
New York, New York 10080

Ladies and Gentlemen:

Ares Capital Corporation, a Maryland cogimm (the "Company"), confirms its agreement viitérrill Lynch & Co., Merrill Lynch,
Pierce, Fenner & Smith Incorporated ("Merrill Lyrixland each of the other Underwriters named in 8aleeA hereto (collectively, the
"Underwriters", which term shall also include amderwriter substituted as hereinafter providedant®n 10 hereof), for whom Merrill
Lynch, Wachovia Capital Markets, LLC and Jeffe@e€ompany, Inc. are acting as representativesyaih £apacity, the "Representatives"),
with respect to the issue and sale by the Compadyttee purchase by the Underwriters, acting selyemald not jointly, of the respective
numbers of shares of Common Stock, par value $9@0%hare, of the Company ("Common Stock") sehfortsaid Schedule A, and with
respect to the grant by the Company to the Und&wgriacting severally and not jointly, of the optidescribed in Section 2(b) hereof to
purchase all or any part of 2,550,000 additionaret of Common Stock to cover overallotments, ¥t die aforesaid 17,000,000 shares of
Common Stock (the "Initial Securities") to be puasbd by the Underwriters and all or any part of2/4%0,000 shares of Common Stock
subject to the option described in Section 2(bgbkfthe "Option Securities") are hereinafter ahlieollectively, the "Securities".

The Company understands that the Undemsriimpose to make a public offering of the Semsrias soon as the Representatives deem
advisable after this Agreement has been executgdelivered.

The Company and the Underwriters agreeupdb 316,600 shares of the Securities to be psexhby the Underwriters (the "Reserved
Securities") shall be reserved for sale by the Wndters to the Adviser (as defined below) as pdithe distribution of the Securities by the
Underwriters, subject to the terms of this Agreemtite applicable rules, regulations and interpi@ta of the National Association of
Securities Dealers, Inc. (the "NASD") and all otepplicable laws, rules and regulations. To themtxthat such Reserved Securities are not
orally confirmed for purchase by the Adviser by &émal of the first business day after the date isfAlgreement, such Reserved Securities
may be offered to the public as part of the pubffering contemplated hereby.
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The Company has filed with the Securitied Exchange Commission (the "Commission") a regfistn statement on Form N-2 (File
No. 33:-114656), including the related preliminary progps®r prospectuses, covering the registratioh®&ecurities under the Securities
Act of 1933, as amended (the "1933 Act"). Prompther execution and delivery of this Agreement, @mnpany will prepare and file a
prospectus in accordance with the provisions oEREO0A ("Rule 430A") of the rules and regulatiofishe Commission under the 1933 Act
(the "1933 Act Regulations") and paragraph (h) ofeRI97 ("Rule 497(h)") of the 1933 Act Regulatiofke information included in such
prospectus that was omitted from such registrattatement at the time it became effective butithdeemed to be part of such registration
statement at the time it became effective pursteaparagraph (b) of Rule 430A is referred to asléRIBOA Information." Each prospectus
used before such registration statement becametigffieand any prospectus that omitted the RuleddBformation, that was used after such
effectiveness and prior to the execution and dglieé this Agreement, is herein called a "prelintinprospectus.” Unless the context
otherwise requires, such registration statemealdting all documents filed as a part thereof, mwetlding any Rule 430A Information
contained in a prospectus subsequently filed viighGommission pursuant to Rule 497(h) under th& 93 and deemed to be part of the
registration statement at the time of effectiversess also including any registration statementlfppersuant to Rule 462(b) of the 1933 Act
Regulations, is herein called the "Registratiorniesteent.” The final prospectus in the form filedthg Company with the Commission
pursuant to Rule 497(h) under the 1933 Act on éoreethe second business day after the date h@yesfich earlier time as may be required
under the 1933 Act) or, if no such filing is reaadr the form of final prospectus included in thggR&ation Statement at the time it became
effective, is herein called the "Prospectus.” Rmppses of this Agreement, all references to thgifRation Statement, any preliminary
prospectus, the Prospectus or any amendment olesog@pt to any of the foregoing shall be deemedd¢tude the copy filed with the
Commission pursuant to its Electronic Data GatlggrAnalysis and Retrieval system ("EDGAR").

A Form N-54A Notification of Election to &ubject to Sections 55 through 65 of the Investr@@ampany Act of 1940 filed Pursuant to
Section 54(a) of the Investment Company Act (Fite Bl14-00663) (the "Notification of Election") whked with the Commission on
April 21, 2004 under the Investment Company Aci®40, as amended, and the rules and regulatioreutihder (collectively, the "1940
Act").

The Company has entered into an Investidnisory and Management Agreement, dated as of , 3004 (the "Investment Advisory
Agreement"), with Ares Capital Management LLC, ddare limited liability company registered as amdstment adviser (the "Adviser"),
under the Investment Advisers Act of 1940, as aradndnd the rules and regulations thereunder @tlédy, the "Advisers Act").

The Company has entered into an Adminisimadgreement, dated as of « , 2004 (the "Adstration Agreement"), with Ares
Technical Administration LLC, a Delaware limitedbility Company (the "Administrator").

SECTION 1Representations and Warranties

(&) Representations and Warranties by the Comp@hg.Company, the Adviser and the Administratomtlgiand severally, represent
and warrant to each Underwriter as of the datedfieas of the Closing Time referred to in Sectig¢o) hereof, and as of each Date of Deli
(if any) referred to in Section 2(b) hereof, ande&g with each Underwriter, as follows:

(i) Compliance with Registration Requirementhe Company is eligible to use Form N-2. The Reegiion Statement (and the
Registration Statement as amended by any gffsttive amendment if the Company shall have nsageamendments thereto after
effective date of the Registration Statement) reoine effective under the 1933 Act and no stoprardspending the effectiveness of
the Registration Statement (and the Registratiate8tent as




amended by any post-effective amendment if the Gmypghall have made any amendments thereto aétesftbctive date of the
Registration Statement) has been issued unde98i& Act and no proceedings for that purpose haee bestituted or are pending or,
to the knowledge of the Company, are contemplayeitid Commission, and any request on the parteoCitimmission for additional
information has been complied with.

At the respective times the Registraticat&nhent and any post-effective amendments theestanhe effective and at the Closing Time
(and, if any Option Securities are purchased,afthte of Delivery), the Registration Statement pli@d and will comply in all material
respects with the requirements of the 1933 Act18®3 Act Regulations and the 1940 Act and didamat will not contain an untrue statenr
of a material fact or omit to state a material fagjuired to be stated therein or necessary to riekstatements therein not misleading, and
the Prospectus, the preliminary prospectus indhm tistributed in connection with the offeringtbé Shares (as amended or supplemented)
and any prospectus wrapper prepared in connedterewith, at their respective times of issuancearitle Closing Time (and, if any Option
Securities are purchased, at the Date of Delivenplied and will comply in all material respewtith any applicable laws or regulations of
foreign jurisdictions in which the Prospectus andhspreliminary prospectus (as amended or suppledeifi applicable), are distributed in
connection with the offer and sale of Reserved BtesL Neither the Prospectus nor any amendmergsmplements thereto (including any
prospectus wrapper), at the time the Prospectasysuch amendment or supplement was issued, dhe @tosing Time (and, if any Option
Securities are purchased, at the Date of Delivémg)uded or will include an untrue statement ohaterial fact or omitted or will omit to state
a material fact necessary in order to make thersimts therein, in the light of the circumstanasden which they were made, not mislead
The representations and warranties in this sulzgeshall not apply to statements in or omissioomfthe Registration Statement or
Prospectus made in reliance upon and in conforwiity written information furnished to the Company dny Underwriter through Merrill
Lynch expressly for use in the Registration Stateni@r any amendment thereto) or the Prospectuanpamendment or supplement ther:

The Prospectus, each preliminary prospeatdsthe prospectus filed as part of the Registie§itatement as originally filed or as part of
any amendment thereto complied when so filed imalerial respects with the 1933 Act, the 1933 Retjulations and the 1940 Act except
for any corrections to any preliminary prospechst tire made in the Prospectus (or any amendmemnppiement thereto prior to the
effective date of the Registration Statement) aachegreliminary prospectus and the Prospectusatelivto the Underwriters for use in
connection with this offering was identical to #lectronically transmitted copies thereof filediwihe Commission pursuant to EDGAR,
except to the extent permitted by Regulation S-T.

(i) Independent Accountant¥he accountants who certified the statement étasand liabilities included in the Registration
Statement are independent public accountants ageddy the 1933 Act, the 1933 Act Regulations #redSecurities Exchange Act
of 1934, as amended (the "1934 Act").

(i) Financial StatementsThe audited statement of assets and liabilitiekided in the Registration Statement and the
Prospectus, together with the related notes, ptéaiely the financial position of the Company ddfte date indicated; there are no
financial statements that are required to be ireglid the Registration Statement or Prospectusatieatot included as required; said
financial statements have been prepared in confgmmiih generally accepted accounting principlethia United States ("GAAP")
applied on a consistent basis throughout the peiiilpgblved. The financial data set forth in the$prectus under the caption
"Capitalization" fairly presents the informatiort $erth therein on a basis consistent with thathefaudited financial statements and
related notes thereto contained in the Registr&tatement.




(iv) No Material Adverse Change in Busine&ince the respective dates as of which informasayiven in the Registration
Statement and the Prospectus, except as othertatse sherein, (A) there has been no material advelnange in the condition,
financial or otherwise, or in the earnings, businaiairs or business prospects of the Companytheher not arising in the ordinary
course of business (a "Material Adverse EffecB), there have been no transactions entered intbdZompany, other than those in
the ordinary course of business, which are matesithl respect to the Company, and (C) there has bealividend or distribution of
any kind declared, paid or made by the Companyngrctass of its capital stock.

(v) Good Standing of the Companyhe Company has been duly organized and is yadixisting as a corporation in good
standing under the laws of the State of Marylarditzas corporate power and authority to own, leaskoperate its properties and to
conduct its business as described in the Prospantu#o enter into and perform its obligations uriiess Agreement, the Investment
Advisory Agreement and the Administration Agreemeamtd the Company is duly qualified as a foreigrpoeation to transact
business and is in good standing in each othesdiation in which such qualification is requirechether by reason of the ownership
or leasing of property or the conduct of businegsgpt where the failure so to qualify or to bgaod standing would not reasonably
be expected to result in a Material Adverse Effect.

(vi) Subsidiaries The Company has no subsidiaries. The Companymgesvn, directly or indirectly, any shares ofcit@r
any other equity or debt securities of any corporadr have any equity or debt interest in any fipartnership, joint venture,
association or other entity.

(vii) Capitalization. The authorized, issued and outstanding capitaksdf the Company is as set forth in the Prospeictthe
column entitled "Actual” under the caption "Capitation" (except for subsequent issuances, if paysuant to this Agreement or
pursuant to reservations, agreements or employeefibplans, if any, referred to in the Prospeaupursuant to the exercise of
convertible securities or options, if any, refertedn the Prospectus). The shares of issued atstlamaling capital stock of the
Company have been duly authorized and validly idsural are fully paid and non-assessable; noneeddukstanding shares of capital
stock of the Company was issued in violation oepnptive or other similar rights of any securityteaf the Company.

(viii) Authorization of Agreementd his Agreement, the Investment Advisory Agreemnant the Administration Agreement have
each been duly authorized, executed and delivgredeoCompany. The Investment Advisory Agreemeuntthie Administration
Agreement are valid and binding obligations of @@mmpany, enforceable against the Company in acnoedaith their terms, except
as the enforcement thereof may be subject to (ikhgptcy, insolvency, reorganization, moratoriunotrer similar laws now or
thereafter in effect relating to creditors' riggenerally and (ii) general principles of equity ahd discretion of the court before which
any proceeding therefor may be brought.

(ix) Authorization and Description of Securitieshe Securities have been duly authorized forassa and sale to the
Underwriters pursuant to this Agreement and, wissned and delivered by the Company pursuant tAdrieement against payment
of the consideration set forth herein, will be gliissued and fully paid and non-assessable; trarion Stock conforms in all
material respects to all statements relating tberehtained in the Prospectus and such descriptinforms in all material respects to
the rights set forth in the instruments defining #ame; and the issuance of the Securities isubjgd to the preemptive or other
similar rights of any securityholder of the Company

(x) Absence of Defaults and Conflictfhe Company is not in violation of its charterbgrlaws or in default in the performance
or observance of any obligation, agreement, covtemacondition contained in any contract, indentunertgage, deed of trust, loan or
credit agreement,




note, lease or other agreement or instrument tatwthie Company is a party or by which it may bertshwr to which any of the
property or assets of the Company is subject (ciliely, "Agreements and Instruments") except foetsdefaults that would not
reasonably be expected to result in a Material Askv&ffect; and the execution, delivery and peroroe of this Agreement, the
Investment Advisory Agreement and the Administrathgreement and the consummation of the transactontemplated herein and
therein and in the Registration Statement (inclgdire issuance and sale of the Securities andsthefuthe proceeds from the sale of
the Securities as described in the Prospectus theeaption "Use of Proceeds") and compliancehbyGompany with its obligations
hereunder and thereunder do not and will not, wérathth or without the giving of notice or passagdime or both, (A) conflict with
or constitute a breach of, or default or Repaynisint (as defined below) under, or result in treation or imposition of any lien,
charge or encumbrance upon any property or asktie €ompany pursuant to, the Agreements anduments, except for such
conflicts, breaches, defaults or Repayment Evératisvvould not reasonably be expected to result\fagerial Adverse Effect, or

(B) conflict with or constitute a breach of, or deft under, any contract, indenture, mortgage, @édaist, loan or credit agreement,
note, lease or other agreement or instrument tolwhires is a party or by which Ares may be boumdpavhich any of the property
assets of Ares Management LLC ("Ares") is subjecthe limited partner agreement or other govergioguments of any fund
managed by, advised by or affiliated with Ares,aptdor such conflicts, breaches or defaults thatld not reasonably be expected to
result in a Material Adverse Effect, nor will suattion result in any violation of the provisionstbé charter or by-laws of the
Company or any applicable law, statute, rule, raguoh, judgment, order, writ or decree of any govneent, government
instrumentality or court, domestic or foreign, hayjurisdiction over the Company or any of its &ssproperties or operations. As
used herein, a "Repayment Event" means any evemralition which gives the holder of any note, dehee or other evidence of
indebtedness (or any person acting on such holoehalf) the right to require the repurchase, rga&m or repayment of all or a
portion of such indebtedness by the Company.

(xi) Absence of Proceeding®ther than as disclosed in the Registration Stets, there is no action, suit or proceeding or, to
the knowledge of the Company, inquiry or invesiigatbefore or brought by any court or governmeatgncy or body, domestic or
foreign, now pending, or, to the knowledge of ther(any, threatened, against or affecting the Compahich is required to be
disclosed in the Registration Statement, or whiclulel reasonably be expected to result in a Matéwlerse Effect, or which would
reasonably be expected to materially and adveeftdygt the properties or assets thereof or thewransation of the transactions
contemplated in this Agreement, the Investment salwi Agreement or the Administration Agreementhar performance by the
Company of its obligations hereunder or thereunither aggregate of all pending legal or governmeprateedings to which the
Company is a party or of which any of its propenyassets is the subject which are not describ#iteifRegistration Statement,
including ordinary routine litigation incidental tbe business, would not reasonably be expectesbstdt in a Material Adverse Effect.

(xii) Accuracy of Exhibits There are no contracts or documents which angénetjto be described in the Registration Statement
or the Prospectus or to be filed as exhibits tloendtich have not been so described and filed asnex)

(xiii) Possession of Intellectual Propertfhe Company owns or possesses, or can acquieasnnable terms, adequate patents,
patent rights, licenses, inventions, copyrightgvikinow (including trade secrets and other unpateatel/or unpatentable proprietary
or confidential information, systems or procedurégdemarks, service marks, trade names or atbatactual property (collectively,
"Intellectual Property") necessary to carry onltiliginess now operated by
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it or proposed to be operated by it immediatelyofeing the offering of the Securities as describethe Prospectus, except where the
failure to own or possess or otherwise be abletpiae such rights in a timely manner would noteottise reasonably be expected to
result in a Material Adverse Effect, and the Conyphas not received any notice of and is not otheswaiware of any infringement of
or conflict with asserted rights of others withpest to any Intellectual Property or of any faatgioccumstances which would render
any Intellectual Property invalid or inadequattotect the interest of the Company therein, anithvimfringement or conflict (if the
subject of any unfavorable decision, ruling or firg) or invalidity or inadequacy, singly or in thggregate, would reasonably be
expected to result in a Material Adverse Effect.

(xiv) Absence of Further Requirementso filing with, or authorization, approval, comsglicense, order, registration,
qualification or decree of, any court or governnaéauthority or agency is necessary or requiredHemperformance by the Company
of its obligations hereunder, in connection with tifering, issuance or sale of the Securitiesurater or the consummation of the
transactions contemplated by this Agreement, thedtment Advisory Agreement, the Administration égment or the Prospectus
(including the use of the proceeds from the sakbh®fSecurities as described in the Prospectus tineeaption "Use of Proceeds"),
except (A) such as have been already obtained Whde933 Act, the 1933 Act Regulations or the 18410 (B) such as may be
required under state securities laws, (C) theditiithe Notification of Election under the 1940tAxhich has been effected and
(D) such as have been obtained under the lawsendations of jurisdictions outside the United 8g¢ain which the Reserved
Securities are offered.

(xv) Absence of ManipulationNeither the Company nor any affiliate of the Camp has taken, nor will the Company or any
affiliate take, directly or indirectly, any actiavhich is designed to or which has constituted oictvlvould be expected to cause or
result in stabilization or manipulation of the riof any security of the Company to facilitate slaée or resale of the Securities in
violation of any law, statute, regulation or rufgpécable to the Company or its affiliates.

(xvi) Possession of Licenses and Permitsie Company possesses such permits, licensesvapg consents and other
authorizations (collectively, "Governmental Lices§dssued by the appropriate federal, state, loc&breign regulatory agencies or
bodies necessary to conduct the business now epdugtit or proposed to be operated by it immedidtdlowing the offering of the
Securities as described in the Prospectus, exdegtarthe failure so to possess would not reasormbéxpected to, singly or in the
aggregate, result in a Material Adverse Effect;@oenpany is in compliance with the terms and camakt of all such Governmental
Licenses, except where the failure so to complyld/oot reasonably be expected to, singly or inafgregate, result in a Material
Adverse Effect; all of the Governmental Licenses\alid and in full force and effect, except whea invalidity of such
Governmental Licenses or the failure of such Gowemital Licenses to be in full force and effect vibnbt reasonably be expected to,
singly or in the aggregate, result in a Material/&se Effect; and the Company has not receivechatige of proceedings relating to
the revocation or modification of any such GoverntakLicenses which, singly or in the aggregatéhéf subject of an unfavorable
decision, ruling or finding, would reasonably bgeated to result in a Material Adverse Effect.

(xix) Investment Company AcThe Company is not required, and upon the issuand sale of the Securities as herein
contemplated and the application of the net prog¢eerefrom as described in the Prospectus wilbeatquired, to register as a
"registered management investment company” unaéet @40 Act.
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(xx) Registration Rights There are no persons with registration rightstber similar rights to have any securities regéste
pursuant to the Registration Statement or otherrgigestered by the Company under the 1933 Act.

(xxi) Related Party TransactionsThere are no business relationships or relateg pansactions involving the Company or any
other person required to be described in the Pobgpaevhich have not been described as required.

(xxii) Notification of Election When the Notification of Election was filed withetlCommission, it (A) contained all statements
required to be stated therein in accordance witt,c@mplied in all material respects with the reguients of, the 1940 Act and
(B) did not include any untrue statement of a makéact or omit to state a material fact necessamyrder to make the statements
therein, in the light of the circumstances undeicWithey were made, not misleading.

(xxiii) Investment Advisory Agreemerf) The terms of the Investment Advisory Agreemamcluding compensation terms,
comply in all material respects with all applicaptevisions of the 1940 Act and the Advisers Adll éB) the approvals by the board
of directors and the sole stockholder of the Comprthe Investment Advisory Agreement have beederia accordance with the
requirements of Section 15 of the 1940 Act appliead companies that have elected to be reguladdisiness development
companies under the 1940 Act.

(xxiv) Interested PersonsExcept as disclosed in the Registration Statemedthe Prospectus (A) no person is serving éngct
as an officer, director or investment adviser ef @ompany, except in accordance with the provisidrise 1940 Act and the Advise
Act, and (B) to the knowledge of the Company, rmector of the Company is an "interested persontémed in the 1940 Act) of the
Company or an "affiliated person” (as defined im 1940 Act) of any of the Underwriters.

(xxv) Business Development Comparf) The Company has duly elected to be treatethbyCommission under the 1940 Ac
a business development company, such electioffeistizle and all required action has been takerhbyGompany under the 1933 Act
and the 1940 Act to make the public offering andstonmate the sale of the Securities as provid#dusrmgreement; (B) the
provisions of the corporate charter andléms of the Company, and the investment objectipebc¢ies and restrictions described in
Prospectus, assuming they are implemented as dedcrwill comply in all material respects with ttegjuirements of the 1940 Act;
and (C) the operations of the Company are in canpé in all material respects with the provisiohhe 1940 Act applicable to
business development companies.

(xxvi) Employees and ExecutiveShe Company is not aware that (A) any execukeg,employee or significant group of
employees of the Company, the Adviser or the Adstiator plans to terminate employment with the Canypthe Adviser or the
Administrator or (B) any such executive or key eoygk is subject to any noncompete, nondisclosordjdentiality, employment,
consulting or similar arrangement that would bdatied by the present or proposed business actvfithe Company, the Adviser or
the Administrator.

(xxvii) No Extension of CreditThe Company has not, directly or indirectly, exted credit, arranged to extend credit, or renewed
any extension of credit, in the form of a persdoah, to or for any director or executive officditile Company, or to or for any fam
member or affiliate of any director or executivéiadr of the Company.

(b) Representations and Warranties of the Adviser haadAdministrator. The Adviser and the Administrator, jointly and/eelly,
represent to each Underwriter as of the date heasadf the




Closing Time referred in Section 2(c) hereof, asdBeach Date of Delivery (if any) referred tdSaction 2(b) hereof, and agrees with each
Underwriter as follows:

(i) No Material Adverse Change in Busine&ince the respective dates as of which informatayiven in the Registration
Statement and the Prospectus, except as othenatee sherein, there has been no material advéessge in the condition, financial
or otherwise, or in the earnings, business affliusjness prospects or regulatory status of thésédwor the Administrator, whether or
not arising in the ordinary course of business, Wwuld reasonably be expected to result in a Mat&dverse Effect.

(i) Good Standing Each of the Adviser and the Administrator hasnbay organized and is validly existing as a |t
liability company in good standing under the lawishe State of Delaware, and has limited liabiigmpany power and authority to
own, lease and operate its properties and to camduausiness as described in the Prospectusoastér into and perform its
obligations under this Agreement; the Adviser Irastéd liability company power and authority to exée and deliver and perform its
obligations under the Investment Advisory Agreemtr Administrator has limited liability compangywer and authority to enter
into and perform its obligations under the Admirdtibn Agreement; and each of the Adviser and teiistrator is duly qualified t
transact business as a foreign entity and is i gd@anding in each other jurisdiction in which sagifalification is required, whether
reason of ownership or leasing of its propertyhar¢onduct of business, except where the failugudify or be in good standing
would not otherwise reasonably be expected to ré@sal Material Adverse Effect.

(i) Registration Under Advisers AcThe Adviser is duly registered with the Commisgsés an investment adviser under the
Advisers Act and is not prohibited by the AdvisArg or the 1940 Act from acting under the Investingdvisory Agreement for the
Company as contemplated by the Prospectus. Theerdd exist any proceeding or, to the Advisersdadge, any facts or
circumstances the existence of which could leaghtioproceeding which might adversely affect thestegtion of the Adviser with the
Commission.

(iv) Absence of ProceedingJhere is no action, suit or proceeding or, tokhewledge of the Adviser or the Administrator,
inquiry or investigation before or brought by amuct or governmental agency or body, domestic @ifm, now pending, or, to the
knowledge of the Adviser or the Administrator, #ilened, against or affecting either the AdviseherAdministrator, which is
required to be disclosed in the Registration Statdr(other than as disclosed therein), or whichld/oeasonably be expected to result
in a Material Adverse Effect, or which would reaably be expected to materially and adversely affeztconsummation of the
transactions contemplated in this Agreement, tedtment Advisory Agreement or the Administratiogréement; the aggregate of
all pending legal or governmental proceedings taivkhe Adviser or the Administrator is a partyodwhich any of their respective
property or assets is the subject which are natrdex in the Registration Statement, includingmady routine litigation incidental to
their business, would not reasonably be expectegstat in a Material Adverse Effect.

(v) Absence of Defaults and ConflictSleither the Adviser nor the Administrator is ielation of its limited liability company
operating agreement or in default in the perfornsasrcobservance of any obligation, agreement, cveor condition contained in
any contract, indenture, mortgage, deed of troar) br credit agreement, note, lease or other agmaeor instrument to which the
Adviser or the Administrator is a party or by whittor any of them may be bound, or to which anyhef property or assets of the
Adviser or the Administrator is subject (collectivethe "Adviser/Administrator Agreements and lastrents"), or in violation of any
law, statute, rule, regulation, judgment, ordedecree except for such violations or defaults wraild not reasonably be expected to
result in a Material Adverse Effect; and the exixyt




delivery and performance of this Agreement, theestment Advisory Agreement and the Administratigreement and the
consummation of the transactions contemplated hearg therein and in the Registration Statemenotyding the issuance and sale of
the Securities and the use of the proceeds froraaleeof the Securities as described in the Praspeader the caption "Use of
Proceeds") and compliance by the Adviser and thaiAistrator with their respective obligations herdar and under the Investment
Advisory Agreement and the Administration Agreemaminot and will not, whether with or without thizigg of notice or passage of
time or both, conflict with or constitute a breaafhor default under, or result in the creatioriroposition of any lien, charge or
encumbrance upon any property or assets of thesader the Administrator pursuant to, the Advisém#fnistrator Agreements and
Instruments except for such violations or defathitg would not reasonably be expected to reswdtMaterial Adverse Effect, nor will
such action result in any violation of the provismf the limited liability company operating agresnt of the Adviser or
Administrator, respectively, or any applicable Iatgtute, rule, regulation, judgment, order, writlecree of any government,
government instrumentality or court, domestic aeifgn, having jurisdiction over the Adviser or thdministrator or any of their
assets, properties or operations.

(vi) Authorization of Agreementshis Agreement, the Investment Advisory Agreensrd the Administration Agreement have
been duly authorized, executed and delivered bythéser and the Administrator, as applicable. Thigeement, the Investment
Advisory Agreement and the Administration Agreemara valid and binding obligations of the Advisetlee Administrator, as
applicable, enforceable against them in accordauiittetheir terms, except as the enforcement themef be subject to (i) bankruptc
insolvency, reorganization, moratorium or otheriimlaws now or thereafter in effect relating reditors' rights generally and
(i) general principles of equity and the discratimf the court before which any proceeding therefay be brought.

(vii) Absence of Further Requirementso filing with, or authorization, approval, comselicense, order, registration,
qualification or decree of, any court or governnaéauthority or agency is necessary or requiredHerperformance by the Adviser or
the Administrator of their obligations hereundarconnection with the offering, issuance or salthefSecurities hereunder or the
consummation of the transactions contemplated isyAhreement, the Investment Advisory Agreemerd,Aldministration Agreeme
or the Prospectus (including the use of the proeéeain the sale of the Securities as describedarProspectus under the caption "
of Proceeds"), except (A) such as have been alrebt®ned under the 1933 Act, the 1933 Act Regutatior the 1940 Act, (B) such
as may be required under state securities lawsh@Cfjling of the Notification of Election undehneé 1940 Act, which has been effec
and (D) such as have been obtained under the lagveegulations of jurisdictions outside the Uniftdtes in which the Reserved
Securities are offered.

(viii) Description of Adviser and Administratoilhe description of the Adviser and the Adminittraontained in the Prospectus
does not contain any untrue statement of a mafagabr omit to state a material fact necessamatie the statements therein, in light
of the circumstances in which they were made, riskemding.

(ix) Possession of Licenses and Permitsie Adviser and the Administrator possess sucke@unental Licenses issued by the
appropriate federal, state, local or foreign retpulaagencies or bodies necessary to conduct thi@dss now operated by them, exi
where the failure so to possess would not reasgrmbéxpected to, singly or in the aggregate, tés@a Material Adverse Effect; the
Adviser and the Administrator are in compliancehvifie terms and conditions of all such Governmédritanses, except where the
failure so to comply would not, singly or in thegaggate, result in a Material Adverse Effect; &lltee Governmental Licenses are
valid and in full force and effect, except when tfnealidity of such Governmental Licenses or thiéufa of such Governmental
Licenses to be in full force and effect would reingly or in the
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aggregate, result in a Material Adverse Effect; meither the Adviser nor the Administrator has reeg any notice of proceedings
relating to the revocation or modification of anick Governmental Licenses which, singly or in thgragate, if the subject of an
unfavorable decision, ruling or finding, would reaably be expected to result in a Material AdvétHect.

(x) Stabilization and ManipulationNeither the Adviser, the Administrator nor anytldir respective partners, officers,
affiliates or controlling persons has taken, digeot indirectly, any action designed, under th84 @ct, to result in the stabilization or
manipulation of the price of any security of then@any to facilitate the sale of the Securitiesiolation of any law, statute,
regulation or rule applicable to the Adviser, theénfinistrator or any of their respective partneficers, affiliates or controlling
persons.

(xi) Employment StatusThe Adviser is not aware that (A) any executkey employee or significant group of employeeshef t
Company, if any, the Adviser or the Administratas,applicable, plans to terminate employment wighGompany, the Adviser or the
Administrator or (B) any such executive or key eaygk is subject to any non-compete, nondisclosorjdentiality, employment,
consulting or similar agreement that would be wtedigby the present or proposed business activifidge Company or the Adviser
except where such termination or violation would re@sonably be expected to have a Material Adveffest.

(xii) Internal Controls. The Adviser is using its commercially reasonadfferts to implement a system of internal controls
sufficient to provide reasonable assurance thatrgksactions effectuated by it under the Investmeivisory Agreement are execu
in accordance with its management's general oiifgpaathorization; and (B) access to the Compaagsets that are in its possession
or control is permitted only in accordance withritanagement's general or specific authorization.

(xiii) Accounting Controls The Administrator is using its commercially reaable efforts to operate a system of internal
accounting controls sufficient to provide reasopassurance that (A) transactions for which ith@askkeeping and record keeping
responsibility for under the Administration Agreemare recorded as necessary to permit preparafitie Company's financial
statements in conformity with GAAP and to maintiirancial statements in conformity with GAAP andnt@intain accountability for
the Company's assets and (B) the recorded accolitytédy such assets is compared with existingeéssit reasonable intervals and
appropriate action is taken with respect to anfedéhces.

(c) Officer's CertificatesAny certificate signed by any officer of the Compatihe Adviser or the Administrator delivered teth
Representatives or to counsel for the Underwritbed| be deemed a representation and warrantyeb@gtimpany, the Adviser and or the
Adminstrator, as applicable, to each Underwritetoathe matters covered thereby.

SECTION 2Sale and Delivery to Underwriters; Closing

(a) Initial SecuritiesOn the basis of the representations and warraméie=in contained and subject to the terms and tiondiherein
set forth, the Company agrees to sell to each Writer, severally and not jointly, and each Undetevy severally and not jointly, agrees to
purchase from the Company, at the price per sl@r®gh in Schedule B, the number of Initial Séibes set forth in Schedule A opposite the
name of such Underwriter, plus any additional nundfénitial Securities which such Underwriter mlagcome obligated to purchase purs
to the provisions of Section 10 hereof. In additionconnection with the sale of the Initial Setied, the Adviser agrees to pay to Merrill
Lynch, for the account of the Underwriters, the antger share set forth on Schedule B (the "Adv@ades Load Payment") with respect to
the Initial Securities.

(b) Option Securitiesin addition, on the basis of the representatiomsvearranties herein contained and subject to ttms@nd
conditions herein set forth, the Company herebptgran
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option to the Underwriters, severally and not jlyinto purchase up to an additional 2,550,000 shafe€€ommon Stock at the price per share
set forth in Schedule B, less an amount per sharaléo any dividends or distributions declaredhy Company and payable on the Initial
Securities but not payable on the Option Securifiég option hereby granted will expire 30 daysratite date hereof and may be exercise
whole or in part from time to time on one or mooeasions only for the purpose of covering overaikrts which may be made in connec
with the offering and distribution of the Initiak8urities upon notice by Merrill Lynch to the Compasetting forth the number of Option
Securities as to which the several Underwriterglaga exercising the option and the time and dbpagment and delivery for such Option
Securities. Any such time and date of delivery[faté of Delivery") shall be determined by Merrijtch, but shall not be later than seven
full business days after the exercise of said opti@r in any event prior to the Closing Time, asgnafter defined. If the option is exercised
as to all or any portion of the Option Securitieach of the Underwriters, acting severally andjoiotly, will purchase that proportion of the
total number of Option Securities then being puseldawhich the number of Initial Securities settfant Schedule A opposite the name of
such Underwriter bears to the total number of &hilecurities, subject in each case to such adgrdsras Merrill Lynch in its discretion shall
make to eliminate any sales or purchases of fraatishares. In addition, in connection with theesalany Option Securities, the Adviser
agrees to make the per share Adviser Sales Loanddrdaywith respect to such Option Securities.

(c) PaymentPayment of the purchase price for, against delieégertificates for, the Initial Securities andypeent of the Adviser
Sales Load Payment with respect to the Initial 8tes shall be made at the offices of Fried, Framrris, Shriver & Jacobson LLP, One
New York Plaza, New York, NY 10004, or at such otblace as shall be agreed upon by the Represergatnd the Company, at 9:00 A.
(Eastern time) on the third (fourth, if the priciagcurs after 4:30 P.M. (Eastern time) on any giday) business day after the date hereof
(unless postponed in accordance with the provisidr&ection 10), or such other time not later tlanbusiness days after such date as shall
be agreed upon by the Representatives and the @gnigiach time and date of payment and deliverydbirein called "Closing Time").

In addition, in the event that any or dltlte Option Securities are purchased by the Undts, payment of the purchase price for, and
delivery of certificates for, such Option SecusteEnd payment of the Adviser Sales Load Paymemsipect thereof, shall be made at the
above-mentioned offices, or at such other placghalt be agreed upon by the Representatives arddimpany, on each Date of Delivery as
specified in the notice from the RepresentativehéoCompany.

Payment shall be made to the Company by ténsfer of immediately available funds to a baokount designated by the Company,
against delivery to the Representatives througtabiities of The Depository Trust Company ("DTQGty the respective accounts of the
Underwriters of certificates for the Securitiedbtwpurchased by them and payment of the AdvisesSalad Payment shall be made to
Merrill Lynch by wire transfer of immediately avallle funds to a bank account designated by Méwiich. It is understood that each
Underwriter has authorized the Representativestd@ccount, to accept delivery of, receipt fargd anake payment of the purchase price for,
the Initial Securities and the Option Securiti€syny, which it has agreed to purchase and haoedréd Merrill Lynch, for its account, to
accept delivery of the Adviser Sales Load Paymeétit mespect to the Initial Securities and the Opt8ecurities. Merrill Lynch, individually
and not as representative of the Underwriters, fhayshall not be obligated to) make payment ofpthichase price for the Initial Securities
or the Option Securities, if any, to be purchasgdry Underwriter whose funds have not been reddiyethe Closing Time or the relevant
Date of Delivery, as the case may be, but such payshall not relieve such Underwriter from itsigations hereunder.

(d) Denominations; Registratiohe certificates for the Initial Securities and @ption Securities, if any, shall be transferred
electronically at the Closing Time or the relevBate of
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Delivery, as the case may be, in such denominatiadsregistered in such names as the Represestatay request; provided that any such
request must be received in writing at least ofiéfisiness day before the Closing Time or theveah Date of Delivery, as the case may be.

SECTION 3Covenants of the Companyhe Company covenants with each Underwriter Bsvis:

(@) Compliance with Securities Regulations and CommisRiequestd.he Company, subject to Section 3(b), will compighvihe
requirements of Rule 430A and Rule 497 and willfgdhe Representatives immediately, and confirerbtice in writing, (i) when any post-
effective amendment to the Registration Statemeait become effective, or any supplement to thespotus or any amended Prospectus
shall have been filed, (ii) of the receipt of amyraments from the Commission relating to the Reagfigtn Statement, (iii) of any request by
Commission for any amendment to the Registratiate®tent or any amendment or supplement to the Ectaspor for additional
information, and (iv) of the issuance by the Consiois of any stop order suspending the effectivenéfise Registration Statement or of any
order preventing or suspending the use of anymiediry prospectus, or of the suspension of theifigation of the Securities for offering or
sale in any jurisdiction, or of the initiation dwréatening of any proceedings for any of such mepoThe Company will promptly effect the
filings necessary pursuant to Rule 497(h) andtaite such steps as it deems necessary to asqendaiptly whether the form of prospectus
transmitted for filing under Rule 497(h) was reesifor filing by the Commission and, in the evérattit was not, it will promptly file such
prospectus. The Company will use its reasonabtetsffo prevent the issuance of any stop orderidady stop order is issued, to obtain the
lifting thereof at the earliest possible moment.

(b) Filing of Amendmentdhe Company will give the Representatives noticgsohtention to file or prepare any amendmerthi
Registration Statement (including any filing un&ere 462(b)) or any amendment, supplement or m@viti either the prospectus included in
the Registration Statement at the time it becarfeetdfe or to the Prospectus, will furnish the Regamtatives with copies of any such
documents a reasonable amount of time prior to pughosed filing or use, as the case may be, alhdetifile or use any such document to
which the Representatives or counsel for the Undtws shall object.

(c) Delivery of Commission Filing3he Company has furnished or will deliver to thepRsentatives and counsel for the Underwriters,
without charge, conformed copies of (i) the Nogtfion of Election and (ii) the Registration Statemeach as originally filed, and of each
amendment thereto (including exhibits filed thetévar incorporated by reference therein) and canéat copies of all consents and
certificates of experts, and, upon the Represemrtatiequest, will also deliver to the Represevdatiwithout charge, a conformed copy of the
Noatification of Election and the Registration Stant as originally filed and of each amendmentetwe(without exhibits) for each of ti
Underwriters. The copies of the Notification of &len and Registration Statement and each amendimerto furnished to the Underwriters
will be identical to the electronically transmittedpies thereof filed with the Commission pursuarE DGAR, except to the extent permitted
by Regulation S-T, or as filed with the Commissiopaper form as permitted by Regulation S-T.

(d) Delivery of Prospectuse$he Company has delivered to each Underwriter,awititharge, as many copies of each preliminary
prospectus as such Underwriter reasonably requestedhe Company hereby consents to the use bfepies for purposes permitted by
1933 Act. The Company will furnish to each Undetenr;i without charge, during the period when thespeatus is required to be delivered
under the 1933 Act, such number of copies of thisrctus (as amended or supplemented) as suchwiitdemay reasonably request. The
Prospectus and any amendments or supplementsafieneished to the Underwriters will be identicalthe electronically transmitted
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copies thereof filed with the Commission pursuarEDGAR, except to the extent permitted by Regota®-T.

(e) Continued Compliance with Securities LaWwise Company will use its commercially reasonabferef to comply with the 1933 A
and the 1933 Act Regulations so as to permit tmepdetion of the distribution of the Securities asmtemplated in this Agreement and in the
Prospectus. If at any time when a prospectus igired) by the 1933 Act to be delivered in connectidtih sales of the Securities, any event
shall occur or condition shall exist as a resulivbfch it is necessary, in the opinion of counselthe Underwriters or for the Company, to
amend the Registration Statement or amend or suygpiethe Prospectus in order that the Prospectlsatiinclude any untrue statements of
a material fact or omit to state a material factassary in order to make the statements thereimisbtading in the light of the circumstances
existing at the time it is delivered to a purchaseiif it shall be necessary, in the opinion offseounsel, at any such time to amend the
Registration Statement or amend or supplementribgpBctus in order to comply with the requiremexrfithe 1933 Act or the 1933 Act
Regulations, the Company will promptly prepare filedwith the Commission, subject to Section 3gh)ch amendment or supplement as
be necessary to correct such statement or omissitnmake the Registration Statement or the Paigpeomply with such requirements, .
the Company will furnish to the Underwriters suehmiber of copies of such amendment or supplemethiealdnderwriters may reasonably
request.

(f) Blue Sky QualificationsThe Company will use its commercially reasonablertd, in cooperation with the Underwriters, to lifya
the Securities for offering and sale under theiapple securities laws of such states and othédigtions (domestic or foreign) as the
Representatives may designate and to maintaincuelifications in effect for as long as the Repn¢atives reasonably request; provided,
however, that the Company shall not be obligatdide@ny general consent to service of proceds gualify as a foreign corporation or as a
dealer in securities in any jurisdiction in whi¢hsi not so qualified or to subject itself to tagatin respect of doing business in any
jurisdiction in which it is not otherwise so sulje

(g) Rule 158The Company will timely file such reports pursutmthe 1934 Act as are necessary in order to makerglly available
to its securityholders as soon as reasonably pedaté an earnings statement for the purposes dftcaprovide the benefits contemplated by,
the last paragraph of Section 11(a) of the 1933 Act

(h) Use of Proceedd'he Company will use the net proceeds received togrn the sale of the Securities in the mannecifigel in the
Prospectus under "Use of Proceeds".

(i) Listing. The Company will use its commercially reasonablerts to effect the quotation of the Securitiesttos Nasdag National
Market.

() Restriction on Sale of Securitidduring a period of 180 days from the date of thespectus, the Company will not, without the
prior written consent of Merrill Lynch, (i) diregtlor indirectly, offer, pledge, sell, contract &llssell any option or contract to purchase,
purchase any option or contract to sell, grant@ptjon, right or warrant to purchase or otherwis@sfer or dispose of any share of Common
Stock or any securities convertible into or exezbis or exchangeable for Common Stock or file auystration statement under the 1933 Act
with respect to any of the foregoing or (ii) eritedo any swap or any other agreement or any traiosethat transfers, in whole or in part,
directly or indirectly, the economic consequencewhership of the Common Stock, whether any sudpsoy transaction described in
clause (i) or (ii) above is to be settled by delivef Common Stock or such other securities, irhaasotherwise. The foregoing sentence shall
not apply to (A) the registration and sale of Séms to be sold hereunder, (B) the issuance ofsduayes of Common Stock issued by the
Company upon the exercise of an option or warrattie@ conversion of a security outstanding on thie thereof and referred to in the
Prospectus, and any registration related ther€joaliy shares of Common Stock issued or optiopsitchase Common Stock granted
pursuant to
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existing employee benefit plans of the Companyrrettto in the Prospectus, and any registraticatedlthereto, (D) any shares of Common
Stock issued pursuant to any non-employee diresttark plan or dividend reinvestment plan, and auystration related thereto, or (E) any
shares of Common Stock issued to directors indfedirectors' fees, and any registration relateuleto.

(k) Reporting Requirement§he Company, during the period when the Prospestiexjuired to be delivered under the 1933 Actl, wil
file all documents required to be filed with therfmission pursuant to the 1934 Act within the tinegigpds required by the 1934 Act and the
rules and regulations of the Commission thereunder.

() Business Development Company Staflise Company, during a period of at least 12 mofribm the effective date of the
company's election to be a business developmenpaoyn will use its commercially reasonable efféotgnaintain its status as a business
development companyrovided, howeverthe Company may cease to be, or withdraw its e@leas, a business development company, with
the approval of the board of directors and a vosackholders as required by Section 58 of theD18dt or an successor provision.

(m) Regulated Investment Company Statsring the 12-month period following the Closihigne, the Company will use its
commercially reasonable efforts to qualify and etede treated as a regulated investment compadgruSubchapter M of the Internal
Revenue Code of 1986, as amended (the "Code")aamaintain such qualification and election in effier each full fiscal year during which
it is a business development company under the 2840

(n) Accounting ControlsThe Company will use its commercially reasonabferef to establish and maintain a system of interna
accounting controls sufficient to provide reasoradsurances that (A) transactions are executctisrdance with management's
authorization; (B) transactions are recorded asssary to permit preparation of financial statemémntonformity with GAAP and to
maintain accountability for assets; (C) accesste® is permitted only in accordance with managémauthorization; (D) the recorded
accountability for inventory assets is comparedhie existing inventory assets at reasonablevialeand appropriate action is taken with
respect to any differences; (E) material informmatielating to the Company and the assets manag#tkebddviser is promptly made known
the officers responsible for establishing and nzivibg the system of internal accounting contraty] (F) any significant deficiencies or
weaknesses in the design or operation of inte@dwnting controls which could adversely affect @@mpany's ability to record, process,
summarize and report financial data, and any fraliether or not material that involves managemeiwotloer employees who have a
significant role in internal controls, are adeqlatand promptly disclosed to the Company's indepebhduditors and the audit committee of
the Company's board of directors.

(o) Disclosure Controls The Company will use its commercially reasonaflerts to establish and employ disclosure contaoid
procedures that are designed to ensure that infmmeaequired to be disclosed by the Company inréperts that it files or submits under the
1934 Act is recorded, processed, summarized araitezf within the time periods specified in the Quission's rules and forms, and is
accumulated and communicated to the Company's ream&d, including its principal executive officerafficers and principal financial
officer or officers, as appropriate to allow timelgcisions regarding disclosure.

SECTION 4Payment of Expenses

(a) ExpensesThe Company will pay all expenses incident to thegrmance of its obligations under this Agreemariuding (i) the
preparation, printing and filing of the RegistratiStatement (including financial statements andlate) as originally filed and of each
amendment thereto, (ii) the printing and deliverytte Underwriters of this Agreement, any Agreensmbng Underwriters and such other
documents as may be required in connection witloffezing, purchase, sale, issuance or
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delivery of the Securities, (iii) the preparatitsguance and delivery of the certificates for teewBities to the Underwriters, including any
stock or other transfer taxes and any stamp orr oliliies payable upon the sale, issuance or dglifethe Securities to the Underwriters,
(iv) the fees and disbursements of the ComparhgésAtviser's and the Administrator's counsel, antants and other advisors, (v) the
qualification of the Securities under securitiagdan accordance with the provisions of Section Béreof, including filing fees and the
reasonable fees and disbursements of counselddyniderwriters in connection therewith and in catio& with the preparation of the Blue
Sky Survey and any supplement thereto, (vi) thetioig and delivery to the Underwriters of copiesath preliminary prospectus and of the
Prospectus and any amendments or supplementsah@iétthe preparation, printing and deliveryth® Underwriters of copies of the Blue
Sky Survey and any supplement thereto, (viii) tesfand expenses of any transfer agent or redistrire Securities, (ix) the costs and
expenses of the Company relating to investor ptatiens on any "road show" undertaken in conneatiith the marketing of the Securities,
including without limitation, expenses associatéthwthe production of road show slides and graptess and expenses of any consultants
engaged in connection with the road show presemistiravel and lodging expenses of the represeasaand officers of the Company and
any such consultants, and 50% of the cost of diraral other transportation chartered in conneatigh the road show, (x) the filing fees
incident to, and the reasonable fees and disburgsmécounsel to the Underwriters in connectiothwihe review by the NASD of the terms
of the sale of the Securities, (xi) the fees arnukases incurred in connection with the inclusiothef Securities in the Nasdaq National
Market and (xii) all costs and expenses of the Wndters, including the fees and disbursementsooisel for the Underwriters, in
connection with matters related to the Reservedi@as which are designated by the Company fo sathe Adviser.

(b) Termination of Agreemenft.this Agreement is terminated by the Represevgatin accordance with the provisions of Sectiam 5
Section 9(a)(i) hereof, the Company, the Adviseat e Administrator, jointly and severally, shaimburse the Underwriters for all of their
out-of-pocket expenses incurred, including theaaable fees and disbursements of counsel for thiekiriters.

SECTION 5Conditions of Underwriters' ObligationsThe obligations of the several Underwriters hadeur are subject to the accuracy
of the representations and warranties of the Compghe Adviser and the Administrator contained @tt$n 1 hereof or in certificates of any
officer of the Company, the Adviser or the Admirasor, to the performance by the Company, the Ashasd the Administrator of their
respective covenants and other obligations hereuadd to the following further conditions:

(a) Effectiveness of Registration Statem&he Registration Statement, including any Rule BpRegistration Statement, has become
effective and at Closing Time no stop order suspenthe effectiveness of the Registration Statershatl have been issued under the 1933
Act or proceedings therefor initiated or threatebhgdhe Commission, and any request on the pahteo€ommission for additional
information shall have been complied with to thesanable satisfaction of counsel to the Undervaitarprospectus containing the
Rule 430A Information shall have been filed witle Biommission in accordance with Rule 497(h) (cost{effective amendment providing
such information shall have been filed and declaféettive in accordance with the requirements ofeRI30A).

(b) Opinions of Counsel for Comparmt Closing Time, the Representatives shall haveiwetl the favorable opinion, dated as of
Closing Time, of Proskauer Rose LLP, counsel fer@ompany, Venable LLP, special Maryland counseitfe Company, and Kevin A.
Frankel, general counsel of Ares and chief compbaofficer and secretary of the Company, in easle @aform and substance reasonably
satisfactory to counsel for the Underwriters, tbgetwith signed or reproduced copies of such |létieeach of the other Underwriters to the
effect set forth in Exhibits A through C heretocButounsel may state that, insofar as such opiniasives factual matters, they have relied
upon certificates of officers of the Company andifieates of public officials.
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(c) Opinion of Counsel for Underwriterét Closing Time, the Representatives shall haveived the favorable opinion, dated as of
Closing Time, of Fried, Frank, Harris, Shriver &dason LLP, counsel for the Underwriters, togethi¢h signed or reproduced copies of
such letter for each of the other Underwriters withpect to the matters set forth in opinions, ({i)v) (solely as to the authorization by the
Adviser of the Purchase Agreement), the third $o pearagraph and the penultimate paragraph of Exkibereto and opinions 1, 3 (solely as
to the second clause thereof), 5 and 6 of ExhilsieBeto. In giving such opinion such counsel méy;, ies to all matters governed by the laws
of jurisdictions other than the law of the StateNefw York and the federal law of the United Statpen the opinions of counsel reasonably
satisfactory to the Representatives, including seuinf the Company. Such counsel may also statgitisafar as such opinion involves
factual matters, they have relied, to the extesy tteem proper, upon certificates of officers ef @ompany and certificates of public
officials.

(d) Officers' Certificates(i) At Closing Time, there shall not have beencsithe date hereof or since the respective dateSvalsich
information is given in the Prospectus, any mateiiverse change in the condition, financial oeotfise, or in the earnings, business affairs
or business prospects of the Company, whethertarging in the ordinary course of business, diedRepresentatives shall have received a
certificate of the president of the Company anthefchief financial or chief accounting officertbe Company, dated as of Closing Time, to
the effect that (i) there has been no such matadetrse change, (ii) the representations and nt&sain Section 1(a) hereof are true and
correct with the same force and effect as thougiiessly made at and as of Closing Time, (i) tleenany has complied with all agreeme
and satisfied all conditions on its part to be parfed or satisfied at or prior to Closing Time, &iwl no stop order suspending the
effectiveness of the Registration Statement has lsseied and no proceedings for that purpose hese instituted or are pending or, to their
knowledge, contemplated by the Commission.

(i) At Closing Time, there shall not lealsgeen, since the date hereof or since the respatztes as of which information is gi
in the Prospectus, any material adverse chandesindndition, financial or otherwise, or in thereéags, business affairs, business
prospects or regulatory status of the Adviser erAdministrator, whether or not arising in the oatly course of business, that would
reasonably be expected to result in a Material Aslv&ffect (collectively, with respect to eachluf tAdviser and the Administrator,
an "Advisers Material Adverse Effect"), and the Reggntatives shall have received a certificatb®fresident and the chief financial
or chief accounting officer of each of the Advised the Administrator, dated as of Closing Timehtweffect that (i) there has been
no such Advisers Material Adverse Effect, (ii) tiepresentations and warranties of the Adviser asahiAistrator in Sections 1(a) and
1(b) hereof are true and correct with the samesfartd effect as though expressly made at and @msing Time, (iii) the Adviser ar
the Administrator have complied with all agreememntd satisfied all conditions on their part to leefprmed or satisfied at or prior to
Closing Time, and (iv) no stop order suspendingetiiectiveness of the Registration Statement has Esued and no proceedings for
that purpose have been instituted or are pendinig dneir knowledge, contemplated by the Commissio

(e) Accountant's Comfort LetteAt the time of the execution of this Agreement, Representatives shall have received from KPMG
LLP a letter dated such date, in form and substag@sonably satisfactory to the Representativgether with signed aeproduced copies
such letter for each of the other Underwriters aomihg statements and information of the type adiy included in accountants' "comfort
letters" to underwriters with respect to the finahstatements and certain financial informationtaned in the Registration Statement anc
Prospectus.

(f) Bring-down Comfort LetterAt Closing Time, the Representatives shall haveived from KPMG LLP a letter, dated as of Closing
Time, to the effect that they reaffirm the statetaenade in
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the letter furnished pursuant to subsection (ehisfSection, except that the specified date refeto shall be a date not more than three
business days prior to Closing Time.

(g) Approval of ListingAt Closing Time, the Securities shall have beerr@ygd for inclusion in the Nasdaq National Marlsetbject
only to official notice of issuance.

(h) No ObjectionThe NASD has confirmed that it has not raised arjgaion with respect to the fairness and reas@megsis of the
underwriting terms and arrangements.

() Lock-up Agreementéit the date of this Agreement, the Representastedl have received an agreement substantiallyaridrm
of Exhibit D hereto signed by the persons listedsehedule C hereto.

()) Adviser Sales Load Paymenterrill Lynch shall have received the Adviser Sdlead Payment with respect to the Initial Secus
from the Adviser.

(k) Conditions to Purchase of Option Securitigsthe event that the Underwriters exercise thpfrom provided in Section 2(b) hereof
to purchase all or any portion of the Option Sd&sj the representations and warranties of thepaom the Adviser and the Administrator
contained herein and the statements in any cet#ficfurnished by the Company, the Adviser anditirainistrator hereunder shall be true
and correct as of each Date of Delivery and, atélevant Date of Delivery, the Representativedl $laae received:

(i) Officers' Certificates (A) A certificate, dated such Date of Delivery tioe president of the Company and of the chief
financial or chief accounting officer of the Comparonfirming that the certificate delivered at tBl®sing Time pursuant to Section 5
(d)(i) hereof remains true and correct as of suate®f Delivery.

(B) A certificate, dated such Date of Dely, of the president and the chief financial lsie€ accounting officers of each
of the Adviser and the Administrator confirming tthiae certificates delivered at the Closing Timespiant to Section 5(d)
(i) hereof remains true and correct as of sucte@éDelivery.

(i) Opinion of Counsel for Company he favorable opinion of Proskauer Rose LLP, selifor the Company, Venable LLP,
special Maryland counsel for the Company, and Kévifrrankel, general counsel of Ares and chief ciiempe officer and secretary
of the Company, in each case in form and substaasnably satisfactory to the Representativesddaich Date of Delivery,
relating to the Option Securities to be purchaseduxrh Date of Delivery and otherwise to the saffezteas the opinions required by
Section 5(b) hereof.

(iii) Opinion of Counsel for UnderwritersThe favorable opinion of Fried, Frank, Harrisyi®ér & Jacobson, LLP, counsel for
the Underwriters, dated such Date of Delivery,tietpto the Option Securities to be purchased ah fate of Delivery and otherwi
to the same effect as the opinion required by 8edc) hereof.

(iv) Bring-down Comfort LetterA letter from KPMG LLP, in form and substanceseaably satisfactory to the Representatives
and dated such Date of Delivery, substantialljhimgame form and substance as the letter furnishibseé Representatives pursuant to
Section 5(f) hereof, except that the "specifiecetat the letter furnished pursuant to this parpgrshall be a date not more than five
days prior to such Date of Delivery.

(v) Adviser Sales Load Paymenterrill Lynch shall have received the Adviser Sdlesd Payment from the Adviser in respect
to the Option Securities.

() Additional DocumentsAt Closing Time and at each Date of Delivery, caalrisr the Underwriters shall have been furnishétth w
such documents as they may reasonably requiréégourpose of enabling them to pass upon the issummd sale of the Securities as herein
contemplated,
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or in order to evidence the accuracy of any ofrfpgesentations or warranties, or the fulfillmehéoy of the conditions, herein contained;
and all proceedings taken by the Company, the Advdad the Administrator in connection with theussce and sale of the Securities as
herein contemplated shall be reasonably satisfagtdiorm and substance to the Representativesandsel for the Underwriters.

(m) Termination of Agreemerif.any condition specified in this Section shalt ihave been fulfilled when and as required to be
fulfilled, this Agreement, or, in the case of amndition to the purchase of Option Securities, @age of Delivery which is after the Closing
Time, the obligations of the several Underwriterptirchase the relevant Option Securities, maimibated by the Representatives by
notice to the Company at any time at or prior tos@ig Time or such Date of Delivery, as the casg bea and such termination shall be
without liability of any party to any other partyaept as provided in Section 4 and except thati@extl, 6, 7 and 8 shall survive any such
termination and remain in full force and effect.

SECTION 6Indemnification

(&) (1)ndemnification of Underwriters by the Company &mel AdviserThe Company and the Adviser, jointly and severalfyree to
indemnify and hold harmless each Underwriter, fifiigtes, as such term is defined in Rule 501 (bjler the 1933 Act (each, an "Affiliate"),
its selling agents and each person, if any, wharoznany Underwriter within the meaning of Sectidnhof the 1933 Act or Section 20 of the
1934 Act as follows:

(i) against any and all loss, liabiligfaim, damage and expense whatsoever, as incamisghg out of any untrue statement or
alleged untrue statement of a material fact corthin the Registration Statement (or any amendthenéto), including the Rule 43l
Information or the omission or alleged omissionréfimm of a material fact required to be stateddimeor necessary to make the
statements therein not misleading or arising o@nyf untrue statement or alleged untrue statenfentraterial fact included in any
preliminary prospectus or the Prospectus (or angretment or supplement thereto), or the omissiailleged omission therefrom of
material fact necessary in order to make the setésrtherein, in the light of the circumstancesanwdhich they were made, not
misleading;

(i) against any and all loss, liabiliglaim, damage and expense whatsoever, as inctiorit extent of the aggregate amount
paid in settlement of any litigation, or any invgation or proceeding by any governmental agendyoaly, commenced or threatened,
or of any claim whatsoever based upon any suchuemstiatement or omission, or any such alleged erstiatement or omission;
provided that (subject to Section 6(d) below) anghssettlement is effected with the written consdrithe Company;

(iif) against any and all expense whatgsogeas incurred (including the fees and disburseésngficounsel chosen by Merrill
Lynch), reasonably incurred in investigating, prapgor defending against any litigation, or anydstigation or proceeding by any
governmental agency or body, commenced or thredtemeny claim whatsoever based upon any suchi@istatement or omission,
or any such alleged untrue statement or omissiotie extent that any such expense is not paidryida (ii) above;

provided, however, that (i) this indemnity agreement shall not agplyany loss, liability, claim, damage or experséhe extent arising out
any untrue statement or omission or alleged urdtaiement or omission made in reliance upon awdmformity with written information
furnished to the Company by any Underwriter throdgrrill Lynch expressly for use in the RegistratiStatement (or any amendment
thereto), including the Rule 430A Information orgreliminary prospectus or the Prospectus (orangndment or supplement thereto) and
(i) this indemnity agreement shall not apply, widspect to any particular Underwriter, to any Jdisdility, claim, damage or expense to the
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extent arising out of any untrue statement or oimissr alleged untrue statement or omission coathin any preliminary prospectus to the
extent that the Company complied with its prospedtlivery requirements contained herein and thécpéar Underwriter was legally
required to and failed to send or give a copy effinospectus, as then amended or supplementds, petson alleging such defect and the
untrue statement or alleged untrue statement adtanml fact or omission or alleged omission tdestamaterial fact in such preliminary
prospectus was corrected in such Prospectus, asdaher supplemented.

(2) Indemnification of Underwriters by the Administrat®he Administrator agrees to indemnify and hold Haes each Underwriter,
its Affiliates, its selling agents and each persbany, who controls any Underwriter within the aming of Section 15 of the 1933 Act or
Section 20 of the 1934 Act as follows:

(i) against any and all loss, liabiligfaim, damage and expense whatsoever, as incamisghg out of any untrue statement or
alleged untrue statement of a material fact corthin the Registration Statement (or any amendthenéto), including the Rule 43l
Information or the omission or alleged omissiorréfijmm of a material fact required to be stateddimeor necessary to make the
statements therein not misleading or arising o@nyf untrue statement or alleged untrue statenfentraterial fact included in any
preliminary prospectus or the Prospectus (or angretment or supplement thereto), or the omissiailleged omission therefrom of
material fact necessary in order to make the seésrtherein, in the light of the circumstancesanwdhich they were made, not
misleading to the extent the loss, liability, cladamage and expense relates to information coimgeAres Management LLC or the
Administrator;

(i) against any and all loss, liabiligtaim, damage and expense whatsoever, as inctioréite extent of the aggregate amount
paid in settlement of any litigation, or any inugation or proceeding by any governmental agendyooly, commenced or threatened,
or of any claim whatsoever based upon any suchiestiatement or omission related to Ares Managefrigdtor the Administrator ¢
any such alleged untrue statement or omissionectkat Ares Management LLC or the Administrator;yided that (subject to
Section 6(d) below) any such settlement is effeeti#d the written consent of the Company;

(i) against any and all expense whatsogas incurred (including the fees and disburseésngicounsel chosen by Merrill
Lynch), reasonably incurred in investigating, prapgor defending against any litigation, or anydstigation or proceeding by any
governmental agency or body, commenced or thredtemeany claim whatsoever based upon any suclhiestatement or omission
related to Ares Management LLC or the Administratorany such alleged untrue statement or omigsilated to Ares Management
LLC or the Administrator, to the extent that angls@expense is not paid under (i) or (ii) above;

provided, however, that (i) this indemnity agreement shall not agplany loss, liability, claim, damage or experséhe extent arising out
any untrue statement or omission or alleged urdtaiement or omission made in reliance upon awdmformity with written information
furnished to the Company by any Underwriter throdgrrill Lynch expressly for use in the RegistratiStatement (or any amendment
thereto), including the Rule 430A Information olygreliminary prospectus or the Prospectus (orangndment or supplement thereto) and
(i) this indemnity agreement shall not apply, widspect to any particular Underwriter, to any Jdisdility, claim, damage or expense to the
extent arising out of any untrue statement or oimissr alleged untrue statement or omission coethin any preliminary prospectus to the
extent that the Company complied with its prospedtlivery requirements contained herein and thiécpéar Underwriter was legally
required to and failed to send or give a copy effinospectus, as then amended or supplementds, petson alleging such defect and the
untrue statement or alleged untrue statement adtanml fact or
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omission or alleged omission to state a mater@lifasuch preliminary prospectus was correcteslich Prospectus, as amended or
supplemented.

(b) Indemnification of Company, Directors, Officers visgr and AdministratoiEach Underwriter severally agrees to indemnify and
hold harmless the Company, its directors, eacksddfficers, each person, if any, who controls@enpany, the Adviser or the Administrator
within the meaning of Section 15 of the 1933 AcBection 20 of the 1934 Act, the Adviser and thenkdstrator against any and all loss,
liability, claim, damage and expense describedhénimdemnity contained in subsection (a) of thisti®a, as incurred, but only with respec
untrue statements or omissions, or alleged untateraents or omissions, made in the RegistratiateBtent (or any amendment thereto),
including the Rule 430A Information or any prelirany prospectus or the Prospectus (or any amendonenipplement thereto) in reliance
upon and in conformity with written information fiilshed to the Company by such Underwriter througgnrM Lynch expressly for use in ti
Registration Statement (or any amendment theretsjich preliminary prospectus or the Prospectuarfgramendment or supplement
thereto).

(c) Actions against Parties; NotificatiofEach indemnified party shall give notice as promp8 reasonably practicable to each
indemnifying party of any action commenced agaiirist respect of which indemnity may be sought heder (an "Action"), but failure to so
notify an indemnifying party shall not relieve suademnifying party from any liability hereunderttte extent it is not materially prejudiced
as a result thereof and in any event shall nogvelit from any liability which it may have otheseithan on account of this indemnity
agreement. In the case of parties indemnified unsto Section 6(a) above, counsel to the indeeuhifiarties shall be selected by Merrill
Lynch, and, in the case of parties indemnified pans to Section 6(b) above, counsel to the indaethifarties shall be selected by the
Company. An indemnifying party may participatetatawn expense in the defense of any such Actionided, however, that counsel to t
indemnifying party shall not (except with the comntsef the indemnified party) also be counsel toittdemnified party. In no event shall the
indemnifying parties be liable for fees and expsrsfemore than one counsel (in addition to anyllooansel) separate from their own
counsel for all indemnified parties in connectioithvany one Action or separate but similar or ediafictions in the same jurisdiction arising
out of the same general allegations or circumstrde indemnifying party shall, without the prioritien consent of the indemnified parties,
settle or compromise or consent to the entry ofjadgment with respect to any litigation, or anyestigation or proceeding by any
governmental agency or body, commenced or thredtemeany claim whatsoever in respect of which md#ication or contribution could t
sought under this Section 6 or Section 7 hereokthdr or not the indemnified parties are actuglaiential parties thereto), unless such
settlement, compromise or consent (i) includesraonditional release of each indemnified party frhiability arising out of such
litigation, investigation, proceeding or claim &ijldoes not include a statement as to or an aslonisof fault, culpability or a failure to act
or on behalf of any indemnified party. Notwithstarmglanything to the contrary herein, neither theuasption of the defense of any such
Action nor the payment of any fees or expensesaeltnereto shall be deemed to be an admissiohebintemnifying party that it has
obligation to indemnify any person pursuant to thigeement.

(d) Settlement Without Consent if Failure to Reimbulfsat any time an indemnified party shall have resped an indemnifying party
to reimburse the indemnified party for fees andesges of counsel, such indemnifying party agreatsitishall be liable for any settlement of
the nature contemplated by Section 6(a)(1)(ii) @)@&)(ii) or settlement of any claim in connectiwith any violation referred to in Section 6
(e) effected without its written consent if (i) $usettlement is entered into more than 45 days efteipt by such indemnifying party of the
aforesaid request, (ii) such indemnifying partylshave received notice of the terms of such seitliet at least 30 days prior to such
settlement being entered into and (iii) such indéymg party shall not have reimbursed such inddiradiparty in accordance with such
request prior to the date of such settlement.
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(e) Indemnification for Reserved Securitids connection with the offer and sale of the Rese Securities, the Company and the
Adviser, jointly and severally, agree to indemrafyd hold harmless the Underwriters, their Affilmtnd selling agents and each person, if
any, who controls any Underwriter within the meanaf either Section 15 of the 1933 Act or Secti@roRthe 1934 Act, from and against
and all loss, liability, claim, damage and expefiiseluding, without limitation, any legal or otherpenses reasonably incurred in connection
with defending, investigating or settling any sadtion or claim), as incurred, (i) arising out bétviolation of any applicable laws or
regulations of foreign jurisdictions where Reser@turities have been offered; (ii) arising ouay untrue statement or alleged untrue
statement of a material fact contained in any pgo&s wrapper or other material prepared by or thighconsent of the Company for
distribution to the Adviser in connection with tbering of the Reserved Securities or caused lyyaanission or alleged omission to state
therein a material fact required to be stated themenecessary to make the statements thereimisteading; (iii) caused by the failure of the
Adviser to pay for and accept delivery of Reser8edurities which have been orally confirmed forghaise by the Adviser by the end of the
first business day after the date of the Agreeman(iy) related to, or arising out of or in contien with, the offering of the Reserved
Securitiesprovided, however, that (A) this indemnity agreement shall not apgplany loss, liability, claim, damage or expers#e extent
arising out of any untrue statement or omissioall@ged untrue statement or omission made in rediarqpon and in conformity with written
information furnished to the Company by any Undéewithrough Merrill Lynch expressly for use in tRegistration Statement (or any
amendment thereto), including the Rule 430A Infararaor any preliminary prospectus or the Prospe(n any amendment or supplement
thereto) and (B) this indemnity agreement shallapgly, with respect to any particular Underwriterany loss, liability, claim, damage or
expense to the extent arising out of any untrueistent or omission or alleged untrue statementrossion contained in any preliminary
prospectus to the extent that the Company compliidits prospectus delivery requirements containeckin and the particular Underwriter
was legally required to and failed to send or giveopy of the Prospectus, as then amended or suppted, to the person alleging such de
and the untrue statement or alleged untrue statesfi@material fact or omission or alleged omisdio state a material fact in such
preliminary prospectus was corrected in such Paispeas amended or supplemented.

SECTION 7Contribution. If the indemnification provided for in Sectiorh&reof is for any reason unavailable to or insigfitto hold
harmless an indemnified party in respect of angdesliabilities, claims, damages or expensesregfdo therein, then each indemnifying
party shall contribute to the aggregate amountiohdosses, liabilities, claims, damages and exgremgzurred by such indemnified party, as
incurred, (i) in such proportion as is appropriateeflect the relative benefits received by thenpany, the Adviser and the Administrator on
the one hand and the Underwriters on the other frandthe offering of the Securities pursuant tis thgreement or (ii) if the allocation
provided by clause (i) is not permitted by appliedaw, in such proportion as is appropriate téefnot only the relative benefits referred to
in clause (i) above but also the relative faulthef Company, the Adviser and the Administratortendne hand and of the Underwriters or
other hand in connection with the statements oissiois, or in connection with any violation of theure referred to in Section 6(e) hereof,
which resulted in such losses, liabilities, claiksmages or expenses, as well as any other relegaitable considerations.

The relative benefits received by the Conypghe Adviser and the Administrator on the onachand the Underwriters on the other h
in connection with the offering of the Securitiagguant to this Agreement shall be deemed to lieeiisame respective proportions as the
total net proceeds from the offering of the Se@sipursuant to this Agreement (before deductinmpesges) received by the Company and the
total underwriting discount received by the Undétmys, in each case as set forth on the covereoPtiospectus, bear to the aggregate initial
public offering price of the Securities as setliarh the cover of the Prospectus.
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The relative fault of the Company, the Ashriand the Administrator on the one hand and tiaetvriters on the other hand shall be
determined by reference to, among other thingstheneany such untrue or alleged untrue statemeatadterial fact or omission or alleged
omission to state a material fact relates to infiom supplied by the Company, the Adviser andAtiministrator or by the Underwriters and
the parties' relative intent, knowledge, accesaftrmation and opportunity to correct or prevemtls statement or omission or any violation
of the nature referred to in Section 6(e) hereof.

The Company, the Adviser, the Administratod the Underwriters agree that it would not ts @und equitable if contribution pursuan
this Section 7 were determined by pro rata allocageven if the Underwriters were treated as otigyeior such purpose) or by any other
method of allocation which does not take accounhefequitable considerations referred to abovhigSection 7. The aggregate amount of
losses, liabilities, claims, damages and expemsesried by an indemnified party and referred tovahia this Section 7 shall be deemed to
include any legal or other expenses reasonablyri@diby such indemnified party in investigatinggparing or defending against any
litigation, or any investigation or proceeding byaovernmental agency or body, commenced or thneat, or any claim whatsoever based
upon any such untrue or alleged untrue statememtnéssion or alleged omission.

Notwithstanding the provisions of this $ect7, no Underwriter shall be required to conttéany amount in excess of the amount by
which the total price at which the Securities umdéten by it and distributed to the public werdevéd to the public exceeds the amount of
any damages which such Underwriter has otherwisa bequired to pay by reason of any such untr@dleged untrue statement or omission
or alleged omission.

No person guilty of fraudulent misrepresgion (within the meaning of Section 11(f) of tH&338 Act) shall be entitled to contribution
from any person who was not guilty of such fraudulaisrepresentation.

For purposes of this Section 7, each peiigamy, who controls an Underwriter within the améng of Section 15 of the 1933 Act or
Section 20 of the 1934 Act and each Underwriteffgidtes and selling agents shall have the samlktsito contribution as such Underwriter,
and each director of the Company, each officehef@ompany, and each person, if any, who continel€Company, Adviser or Administrator
within the meaning of Section 15 of the 1933 AcBection 20 of the 1934 Act shall have the sam@sitp contribution as the Company,
Adviser or Administrator, as the case may be. Thddswriters' respective obligations to contributiespiant to this Section 7 are several in
proportion to the number of Initial Securities E®Bth opposite their respective names in Schedutereto and not joint.

SECTION 8Representations, Warranties and Agreements to Burll representations, warranties and agreemenitageed in this
Agreement or in certificates of officers of the Quamy, the Adviser and the Administrator submittedspant hereto, shall remain operative
and in full force and effect regardless of (i) amyestigation made by or on behalf of any Undemvrir its Affiliates or selling agents, any
person controlling any Underwriter, its officersdirectors or any person controlling the Company @iy delivery of and payment for the
Securities.

SECTION 9Termination of Agreement

(&) Termination; GeneralThe Representatives may terminate this Agreemgmiphice to the Company, at any time at or prior to
Closing Time (i) if there has been, since the tohexecution of this Agreement or since the respeatates as of which information is given
in the Prospectus, any material adverse chandeindndition, financial or otherwise, or in thereags, business affairs or business prospects
of the Company, the Adviser or the Administratohether or not arising in the ordinary course ofitess, or (i) if there has occurred any
material adverse change in the financial
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markets in the United States or the internatiomarfcial markets, any outbreak of hostilities aradation thereof or other calamity or crisis or
any change or development involving a prospectihange in national or international political, fircéal or economic conditions, in each case
the effect of which is such as to make it, in thdgment of the Representatives, impracticable ashiisable to market the Securities or to
enforce contracts for the sale of the Securitieiiipif trading in any securities of the Compahgs been suspended or materially limited by
the Commission or Nasdag National Market, or ifling generally on the American Stock Exchange eMew York Stock Exchange or in
the Nasdaq National Market has been suspendedteriaidly limited, or minimum or maximum prices foading have been fixed, or
maximum ranges for prices have been required, pyfiraid exchanges or by such system or by orfitreoCommission, the National
Association of Securities Dealers, Inc. or any otfmvernmental authority, or (iv) a material digiop has occurred in commercial banking
securities settlement or clearance services itthited States, or (v) if a banking moratorium hasrdeclared by either Federal or New Y
authorities.

(b) Liabilities. If this Agreement is terminated pursuant to thist®a, such termination shall be without liabildfany party to any
other party except as provided in Section 4 hewraud, provided further that Sections 1, 6, 7 andal survive such termination and remain in
full force and effect.

SECTION 10Default by One or More of the Underwriterf one or more of the Underwriters shall failGibsing Time or a Date of
Delivery to purchase the Securities which it oythee obligated to purchase under this Agreeméet'®efaulted Securities"), the
Representatives shall have the right, within 24rdliereafter, to make arrangements for one or wioifee non-defaulting Underwriters, or
any other underwriters, to purchase all, but nes khan all, of the Defaulted Securities in sucloamts as may be agreed upon and upon the
terms herein set forth; if, however, the Represams shall not have completed such arrangemerisnisuch 24-hour period, then:

(i) if the number of Defaulted Secustidoes not exceed 10% of the number of Securdibs purchased on such date, each of
the non-defaulting Underwriters shall be obligatesljerally and not jointly, to purchase the fullamt thereof in the proportions that
their respective underwriting obligations hereunear to the underwriting obligations of all norfadéting Underwriters, or

(i) if the number of Defaulted Securitiexceeds 10% of the number of Securities to behaged on such date, this Agreement
or, with respect to any Date of Delivery which occafter the Closing Time, the obligation of theddrwriters to purchase and of the
Company to sell the Option Securities to be puretiand sold on such Date of Delivery shall terngneithout liability on the part of
any non-defaulting Underwriter.

No action taken pursuant to this Secticallgklieve any defaulting Underwriter from lialtyliin respect of its default.

In the event of any such default which deesresult in a termination of this Agreementinrthe case of a Date of Delivery which is
after the Closing Time, which does not result ieranination of the obligation of the Underwriteospurchase and the Company to sell the
relevant Option Securities, as the case may Hegraihe Representatives or the Company shall Heveght to postpone Closing Time or the
relevant Date of Delivery, as the case may beafperiod not exceeding seven days in order to tediieg required changes in the Registration
Statement or Prospectus or in any other documergsangements. As used herein, the term "Undesdirihcludes any person substituted
an Underwriter under this Section 10.

SECTION 11Tax Disclosure Notwithstanding any other provision of this Agment, from the commencement of discussions with
respect to the transactions contemplated herebyCtimpany (and each employee, representative er atfent of the Company) may discl
to any and all persons, without limitation of angd the tax treatment and tax structure (as seichg are used in Sections
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6011, 6111 and 6112 of the U.S. Code and the Tre&Xgulations promulgated thereunder) of the xatisns contemplated by this
Agreement and all materials of any kind (includoynions or other tax analyses) that are provigdating to such tax treatment and tax
structure.

SECTION 12Notices. All notices and other communications hereundatl ¢fe in writing and shall be deemed to have lokén given
if mailed or transmitted by any standard form dé¢emmunication. Notices to the Underwriters shalldirected to the Representatives at 4
World Financial Center, New York, New York 1008&eation of Colbert Narcisse, with a copy to Friedank, Harris, Shriver & Jacobson
LLP, One New York Plaza, New York, New York 100@tention Valerie Ford Jacob; and notices to then@any, the Adviser and
Administrator shall be directed to them at 1999 e of the Stars, Suite 1900, Los Angeles, CA 9088&ntion of Kevin Frankel, with a

copy to Proskauer Rose LLP, 2049 Century Park Ba$€ Floor, Los Angeles, CA 90067-3206, attention: Mieh&. Woronoff.

SECTION 13Parties. This Agreement shall each inure to the benefdraf be binding upon the Underwriters and the Campad
their respective successors. Nothing expresseceatiomed in this Agreement is intended or shakkdestrued to give any person, firm or
corporation, other than the Underwriters, the Comyptéhe Adviser and the Administrator and theipedive successors and the controlling
persons and officers and directors referred tceictiSns 6 and 7 and their heirs and legal repraseas, any legal or equitable right, remedy
or claim under or in respect of this Agreementry provision herein contained. This Agreement dhdaditions and provisions hereof are
intended to be for the sole and exclusive benéfiv® Underwriters, the Company, the Adviser aredAldministrator and their respective
successors, and said controlling persons and offened directors and their heirs and legal reptaigas, and for the benefit of no other
person, firm or corporation. No purchaser of Seémsifrom any Underwriter shall be deemed to becassor by reason merely of such
purchase.

SECTION 14GOVERNING LAW THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUEIN ACCORDANCE
WITH THE LAWS OF THE STATE OF NEW YORK, INCLUDING \WHOUT LIMITATION SECTION 5-1401 OF THE NEW YORK
GENERAL OBLIGATIONS LAW.

SECTION 15TIME . TIME SHALL BE OF THE ESSENCE OF THIS AGREEMENTXEEPT AS OTHERWISE SET FORTH
HEREIN, SPECIFIED TIMES OF DAY REFER TO NEW YORKTY TIME.

SECTION 16Counterparts This Agreement may be executed in any numbeoohterparts, each of which shall be deemed to be an
original, but all such counterparts shall togettm@rstitute one and the same Agreement.

SECTION 17Effect of Headings The Section headings herein are for convenienbeand shall not affect the construction hereof.

If the foregoing is in accordance with yomderstanding of our agreement, please sign dachrt the Company a counterpart hereof,
whereupon this instrument, along with all countetpawill
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become a binding agreement between the Underwrite@sCompany, the Adviser and the Administrataadnordance with its terms.

Very truly yours,
COMPANY:

ARES CAPITAL CORPORATION
By

Name:
Title:
ADVISER:

ARES CAPITAL MANAGEMENT LLC
By

Name:
Title:
ADMINISTRATOR:

ARES TECHNICAL ADMINISTRATION LLC
By

Name:
Title:

CONFIRMED AND ACCEPTED,
as of the date first above written:

MERRILL LYNCH & CO. MERRILL LYNCH, PIERCE, FENNER &MITH
INCORPORATED

WACHOVIA CAPITAL MARKETS, LLC

JEFFERIES & COMPANY, INC.

By: MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED

By

Authorized Signator

For themselves and as Representatives of the
other Underwriters named in Schedule A hereto.
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THIS CUSTODIAN AGREEMENT (this "Agreement§ dated as of October , 2004 and is by andhgmnddRES CAPITAL
CORPORATION (the "Company"), having a business eslat c/o ARES Management LLC, 1999 Avenue oftaes, Suite 1900, Los
Angeles, CA 90067, and U.S. BANK NATIONAL ASSOCIADN, a national banking association (the "Custodiamdving a place of
business at One Federal Street, 3rd Floor, Bosén02110.

WHEREAS, the Company desires to engag€tistodian to act as custodian for the Company keigpect to the Company's acquisition
of certain investments to be made by the Compajest to the terms of this Agreement; and

WHEREAS, the Custodian is willing to actsimch capacity as custodian under and subjecettetins of this Agreement;
NOW THEREFORE, in consideration of the naliitovenants and agreements contained hereinatiephereto agree as follows:
1. DEFINITIONS
1.1 The following words have these megsias used in this Agreement:
"Account" or "Accounts" shall mean, collectivelyet&ash Account and the Securities Account.
"Authorized Person" shall have the meaning assigm&akction 3.10 (a).

"Business Day" means a day on which the Custodidheorelevant sub-custodian, including a Foreigh-8ustodian, is open for
business in the market or country in which a tratisa is to take place.

"Cash Account" shall have the meaning set fortBeotion 2.2(b).

"Delivery Date" means such date or dates on whaxtufties may be delivered to the Custodian (iniclgdhe relevant sub-custodian)
from time to time pursuant to the terms of this égmnent (it being hereby expressly acknowledgedtiiegae will be more than one
Delivery Date).

"Eligible Investments" means any investment thahattime of its acquisition is one or more of tokowing:

@) United States government and agency obligations;

(b) commercial paper having a rating assigned to sanimeercial paper by Standard & Poor's Rating SesviceMoody's
Investor Service, Inc. (or, if neither such orgatian shall rate such commercial paper at such, tmeny nationally
recognized rating organization in the United Statfe&merica) equal to one of the two highest rasiagsigned by such
organization, it being understood that as of thte tiareof such ratings by Standard & Poor's R&enyices are
"AAAmM" and "Aam" and such ratings by Moody's Inv@sService, Inc. are "Aaa" and "Aa";

(©) interest bearing deposits in United States dolfatsnited States or Canadian banks with an unasttisurplus of at
least U.S. $250,000,000, maturing within one yaad

(d) money market funds (including funds of the Custndiaits affiliates) or United States governmersiies funds
designed to maintain a fixed share price and hghdity.

"Eligible Securities Depository" has the meaningfegh in Section (b)(1) of Rule 17f-7 under th@4D Act.

"Federal Reserve Bank Boddatry System" means a depository and securitiesfea system operated by the Federal Reserve B
the United States on which are eligible to be fadlld)nited States Government direct obligationshifiotes and bonds.
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"Foreign Intermediary" means a Foreign Sub-custodiad Eligible Securities Depository.

"Foreign Sub-custodian" means and includes (i)maych of a "U.S. Bank," as that term is defineRirte 17f-5 under the 1940 Act,
(il) any "Eligible Foreign Custodian," as that teisrdefined in Rule 17f-5 under the 1940 Act, hgvéncontract with the Custodian
which the Custodian has determined will providesogeble care of assets of the Company based atatheéards specified in
Section 9.7 below.

"Foreign Securities" means Securities for whichghimary market is outside the United States.
"1940 Act" means the Investment Company Act of 1@#0amended.

"Person" means any individual, corporation, paghgr, limited liability company, joint venture, assation, joint stock company, trt
(including any beneficiary thereof) unincorporatedanization, or any government or agency or palitsubdivision thereof.

"Proceeds" means, collectively, (i) all distributtsy earnings, dividends and other payments patti@Securities by or on behalf of 1
issuer or obligor thereof, or applicable payingragand received by the Custodian during the teenedf, and (ii) the net proceeds of
the sale or other disposition of the Securitiespant to the terms of this Agreement and receiyetthd Custodian during the term
hereof (and any Reinvestment Earnings from investrokthe foregoing, as defined in Section 3.4 (@)elof).

"Proper Instructions" means instructions receivedhe Custodian from an Authorized Person actinpeimalf of the Company,
including but not limited to the Company's investrinadviser, Ares Capital Management LLC (the "Mamagnt Company"), in any
of the following forms acceptable to the Custodian:

€)) in writing signed by the Authorized Person; or
(b) intested communication; or
(©) in a communication utilizing access codes effettefiveen electro- mechanical or electronic devioes;

(d)  such other means as may be agreed upon from titmaedoy the Custodian and the party giving sudrirctions,
including oral instructions.

"Securities" means, collectively, the (i) investrizeacquired by the Company and delivered to theddien by the Company from
time to time during the term of, and pursuant ®térms of, this Agreement, and (ii) all dividemaind (e.g., non-cash dividends)
from the investments described in clause (i).

"Securities Account" shall have the meaning sehfor Section 2.2(a).

"Securities System" means the Federal Reserve Bably System, a clearing agency which acts as arities depository, or another
book entry system for the central handling of siesr(including an Eligible Securities Depositary)

"Street Delivery Custom" means a custom of the éthBtates securities market to deliver securitigishware being sold to the buying
broker for examination to determine that the se¢i@sriare in proper form.

"Street Name" means the form of registration inchithe securities are held by a broker who is delling the securities to another
broker for the purposes of sale, it being an aeszkptistom in the United States securities indubtya security in Street Name is in
proper form for delivery to a buyer and that a siégunay be re-registered by a buyer in the ordiraourse.
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1.2 Inthis Agreement unless the contrary intentionegpg:

(@)

(b)

(€)
(d)
(e)
(f)
@)

(h)

a reference to this Agreement or another instrumegfats to such agreement or instrument as the gaagebe amende
modified or otherwise rewritten from time to time;

a reference to a statute, ordinance, code or tdaheincludes regulations and other instruments uitdend
consolidations, amendments, re-enactments or r@plaats of any of them;

the singular includes the plural and vice versa;

a reference to a Person includes a reference t@dtson's executors, administrators, successorgamndtted assigns;
an agreement, representation or warranty in faffowe or more Persons is for the benefit of theintjg and severally;
an agreement, representation or warranty on theopawo or more Persons binds them jointly andesaly;

a reference to any accounting term is to be inédepkin accordance with generally accepted priasiphd practices in
the United States, consistently applied, unlessretise instructed by the Company or the Manager@enipany; and

the term "include" or "including" shall mean withdimitation by reason of enumeration.

1.3  Headings are inserted for convenience and do fettathe interpretation of this Agreement.

2. APPOINTMENT OF CUSTODIAN AND DESIGNATION OF B&LINTS

2.1  Appointment of Custodian

(@)

(b)

The Company hereby appoints the Custodian as #tedian of the Securities and Proceeds receivétgwysuant to
this Agreement, and in such capacity appoints tistd@tlian to act as custodial agent on behalf oCtv@pany with
respect thereto. All Securities and Proceeds delid/to the Custodian, its agents or its sub-cuatmdshall be held and
dealt with in accordance with this Agreement. Thist@dian shall not be responsible for any propleetd or received
by the Company, the Management Company or any &beson and not delivered to the Custodian (itesgar its sub-
custodians) pursuant to the terms of this Agreemfgrthe time of each delivery of Securities to @astodian (or any
sub custodian) by or on behalf of the CompanyQbmpany agrees that it shall, or it shall direet Management
Company to, expressly identify the same to the @liah as Securities being delivered under this Aent.

The Custodian accepts its appointment as custddiegunder, and agrees to receive and hold, asdtastfor the
Company pursuant to the terms of this AgreementStbcurities delivered and identified to it by @@mpany on each
Delivery Date and any Proceeds received from tiortarie therefrom.

2.2 Establishment of Accounts

(@)

There shall be established at the Custodian aiiesuaccount to which the Custodian shall depasit hold the
Securities received by it (and any Proceeds reddiydt from time to time in the form of dividendskind) pursuant to
this Agreement, which account shall be designdtedARES Capital Corporation Securities Custodyd\ot" (the
"Securities Account").




(b)  There shall be established at the Custodian a degma®unt to which the Custodian shall deposit laold any casl
Proceeds received by it from time to time from @hwespect to the Securities, which deposit actshall be
designated the "ARES Capital Corporation Cash Raséccount” (the "Cash Account").

(c) Securities held in the Securities Account may hiadvawn by the Company from time to time pursuaréction 3.2
below. Amounts held in the Cash Account from timéime may be withdrawn by the Company or the Managnt
Company on the Company's behalf, upon receiptgpétrinstructions therefor, and may be investeduga pursuant
to specific direction of the Company, acting throulge Management Company, in the form of Propdrunton,
pursuant to Section 3.5 below.

3. DUTIES OF THE CUSTODIAN
3.1  Holding Securities

The Custodian shall hold and segregatdirect its agents or its sub-custodians to holdseutegate, for the account of the Company all
Securities received by it pursuant to this Agreenodimer than Securities which are held in a SeiesrBystem, or which are maintained in-
or more omnibus accounts at the Custodian, itstagersub-custodians, and shall properly accourdlfdecurities held in a Securities
System or maintained through one or more omnibaswads and identify the same on its books and dscas held for the account of the
Company.

3.2  Delivery of Securities
(@) Delivery of Securities to the Custodian shall b&ireet Name or other good delivery form.
(b)  The Custodian shall release and deliver, or dits@tgents or sub-custodians to release and detisehe case may be,
Securities of the Company held by the Custodiamaggents or its sub-custodians from time to timenugceipt of
Proper Instructions (which shall, among other thiegecify the Securities to be released, with slativery and other
information as may be necessary to enable the @iastdo perform), which may be standing instrucgi¢im form
acceptable to the Custodian) in the following cases

0] upon sale of such Securities by or on behalf ofGbmpany and, unless otherwise directed by Proper
Instructions:

(A) in accordance with the customary or establishedtioes and procedures in the jurisdiction or market
where the transactions occur, including deliverth® purchaser thereof or to a dealer therefoaifor
agent of such purchaser or dealer) against exjpactaft receiving later payment; or

(B) inthe case of a sale effected through a Secuyssem, in accordance with the rules governing the
operations of the securities System;

(i) upon the receipt of payment in connection with epurchase agreement related to such securities;
(i)  to the depositary agent in connection with tendeatber similar offers for securities;
(iv) tothe issuer thereof or its agent when such sgesidre called, redeemed, retired or otherwisernecpayable

(unless otherwise directed by Proper Instructitims,cash or other consideration is to be delivévetie
Custodian, its agents or its sub-custodians);
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(v)  toanissuer thereof, or its agent, for transfes the name of the Custodian or of any nomine@éefiQustodial
or into the name of any of its agents or sub-cuatwdor their nominees or for exchange for a diffiénumber
of bonds, certificates or other evidence represgritie same aggregate face amount or number &f unit

(vi)  to brokers clearing banks or other clearing agimtexamination in accordance with the Street Darljv
Custom;

(viiy  for exchange or conversion pursuant to any plamerfer, consolidation, recapitalization, reorgatidzaor
readjustment of the securities of the issuer ohsgcurities, or pursuant to any deposit agreefouaitess
otherwise directed by Proper Instructions, the sewurities and cash, if any, are to be deliveratido
Custodian, its agents or its sub-custodians);

(viii) in the case of warrants, rights or similar secesitthe surrender thereof in the exercise of swainants, rights ¢
similar securities or the surrender of interim ipteor temporary securities for definitive sedest(unless
otherwise directed by Proper Instructions, the sewurities and cash, if any, are to be deliveratido
Custodian, its agents or its sub-custodians); and/o

(ix)  for any other purpose, but only upon receipt ofperdnstructions specifying the Securities to bévdeed and
naming the Person or Persons to whom delivery di Securities shall be made.

3.3 Registration of Securities

Securities held by the Custodian, its agientits sub-custodians (other than bearer seesiati securities held in a Securities System)
shall be registered in the name of the Compantsaraminee; or, at the option of the Custodiath@iname of the Custodian or in the name
of any nominee of the Custodian, or in the namiéscdgents or its sub-custodians or their nominees;directed by the Company by Proper
Instruction, may be maintained in Street Name. Chstodian, its agents and its sub-custodians sbalbe obliged to accept securities on
behalf of the Company under the terms of this Agrexet unless such Securities are in Street Naméher good deliverable form.

3.4  Bank Accounts, and Management of Cash

€)) Cash Proceeds from the Securities received by tis¢o@ian from time to time shall be credited to @ash Account.
All amounts credited to the Cash Account shallldgect to clearance and receipt of final paymenthgyCustodian.

(b)  Amounts held in the Cash Account from time to timay be invested in Eligible Investments pursuarspiecific
written Proper Instructions (which may be standimgjructions) received by the Custodian from anh&uzed Person
acting on behalf of the Company. Such investmemal be subject to availability and the Custodidhén applicable
transaction charges (which shall be at the Compamgpense). The Custodian shall have no liabitityahy loss
incurred on any such investment. Absent receiguch written instruction from the Company, the @d&n shall have
no obligation to invest (or otherwise pay intems} amounts on deposit in the Cash Account. Imstance will the
Custodian have any obligation to provide investnaghvice to the Company. Any earnings from suchstiwent of
amounts held in the Cash Account from time to t{owdlectively, "Reinvestment Earnings") shall bdeposited in the
Cash Account (and may be reinvested at the writiesttion of the Company or the Management Company)

(©) In the event that the Company shall at any timeestja withdrawal of amounts from the Cash Accatinet, Custodian
shall be entitled to liquidate, and shall haveiability
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(d)

for any loss incurred as a result of the liquidatid, any investment of the funds credited to sactount as needed to
provide necessary liquidity. Investment instrucsianay be in the form of standing instructions émi Proper
Instructions in form acceptable to Custodian).

The Company acknowledges that cash deposited esied with any bank (including the bank acting ast@dian) ma
generate a margin or banking income for which damtk shall not be required to account to the Compan

3.5 Foreign Exchange

(@)

(b)

Upon the receipt of Proper Instructions, the Custodts agents or its suhsstodians may (but shall not be obligatec
enter into all types of contracts for foreign exetp@ on behalf of the Company, upon terms acceptalitee Custodian
and the Company (in each case at the Company'siegpéncluding transactions entered into withGustodian, its
sub-custodians or any affiliates of the Custodiathe sub-custodian. The Custodian shall haveatiliy for any
losses incurred in or resulting from the rates ioletéin such foreign exchange transactions; andrdlspecific and
acceptable Proper Instructions, the Custodian sioalbe deemed to have any duty to carry out argidn exchange on
behalf of the Company. The Custodian shall beledtdt all times to comply with any legal or regalg requirements
applicable to currency or foreign exchange trangast

The Company acknowledges that the Custodian, dogstodian or any affiliates of the Custodianmy aub-
custodian, involved in any such foreign exchangadactions may make a margin or banking income forgign
exchange transactions entered into pursuant teéuaison for which they shall not be required tocanit to the
Company.

3.6 Collection of Income

The Custodian, its agents or its sub-cuatmdshall use reasonable efforts to collect amaly basis all income and other payments with
respect to the Securities held hereunder to wiierCompany shall be entitled, to the extent comsistith usual custom in the securities
custodian business in the United States. Suchtefétiall include collection of interest income,idends and other payments with respect to
registered domestic securities if on the recoré dath respect to the date of payment by the isteBecurity is registered in the name of
Custodian or its nominee (or in the name of itsage sub-custodian, or their nominee); and intdreome, dividends and other payments
with respect to bearer domestic securities if fendate of payment by the issuer such securiteebeld by the Custodian or its sub-custodian
or agent; provided, however, that in the case ofiBges held in Street Name, the Custodian shadlecommercially reasonable efforts only to
timely collect income. In no event shall the Cusiots agreement herein to collect income be coedtto obligate the Custodian to
commence, undertake or prosecute any legal pravgedi

3.7 Payment of Moneys

(@)

Upon receipt of Proper Instructions, which may tamding instructions, the Custodian shall pay outnfthe Cash
Account (or remit to its agents or its sub-custodjaand direct them to pay out) moneys of the Compa deposit
therein in the following cases:

() upon the purchase of Securities for the Compangyaunt to such Proper Instruction; and such purcimzse
unless and except to the extent otherwise dirdayd@roper Instructions, be carried out by the Gdistu

(A)  in accordance with the customary or establishedtiges and procedures in the jurisdiction or market
where the transactions occur, including delivermzney
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to the seller thereof or to a dealer therefor (or agent for such seller or dealer) against expiectaf
receiving later delivery of such securities; or

(B) inthe case of a purchase effected through a Siessulystem, in accordance with the rules govertiirg
operation of such Securities System;

(i) for the purchase or sale of foreign exchange @iforexchange agreements for the accounts of thep@ay,
including transactions executed with or throughGustodian, its agents or its sub-custodians, ateomplated
by Section 3.6 above; and

(iiiy  for any other purpose directed by the Companyphiyt upon receipt of Proper Instructions specifyihg
amount of such payment, and naming the PersonreoR&to whom such payment is to be made.

(b)  Atany time or times, the Custodian shall be egditio pay (i) itself from the Cash Account, whetbenot in receipt of
express direction or instruction from the Compamny amounts due and payable to it pursuant to@e6thereof, and
(i) as otherwise permitted by Section 3.11, 10.&ection 10.7 below, provided, however, that icheease all such
payments shall be accounted for to the Company.

3.8 Proxies

The Custodian will, with respect to the @&ees held hereunder, use reasonable effortatgeto be promptly executed by the regist
holder of such Securities proxies received by thst@lian from its agents or its sub-custodiansamfissuers of the Securities being held for
the Company, without indication of the manner irichtsuch proxies are to be voted, and upon reotiptoper Instructions shall promptly
deliver such proxies, proxy soliciting materialslarotices relating to such Securities. In the abserf such Proper Instructions, or in the
event that such Proper Instructions are not reddive timely fashion, the Custodian shall be unaeduty to act with regard to such proxies.

3.9 Communications Relating to Securities

The Custodian shall transmit promptly te Management Company all written information (imithg pendency of calls and maturities
Securities and expirations of rights in connectiwerewith) received by the Custodian, from its ag@m its sub-custodians or from issuers of
the Securities being held for the Company. The @liah shall have no obligation or duty to exereisg right or power, or otherwise to
preserve rights, in or under any Securities urdeskexcept to the extent it has received timelyp@rdnstruction from the Management
Company in accordance with the next sentence. Tsto@ian will not be liable for any untimely exeseiof any right or power in connection
with Securities at any time held by the Custodinagents or sub-custodians unless

() the Custodian has received Proper Instructions reiglard to the exercise of any such right or poaed

(i) the Custodian, or its agents or sub-custodianmaaetual possession of such Securities

, iIn each case, at least three (3) Business Daystprthe date on which such right or power i®¢oexercised. It will be the responsibility of
the Management Company to notify the CustodiamefRerson to whom such communications must be fdedaunder this Section.

3.10 Proper Instructions
(@  The Company will give a notice to the Custodiarthia form acceptable to it, specifying the namek gpecimen

signatures of Persons authorized to give Propémictsons (collectively, "Authorized Persons") whiootice shall be
initially signed by Daniel F. Nguyen or Kevin A.dnkel and subsequently signed by any AuthorizeddpPer

7




previously certified to the Custodian. The Custadihall be entitled to rely upon the identity antharity of such
persons until it receives written notice from then@pany to the contrary.

(b)  The Custodian shall have no responsibility or ligbto the Company (or any other person or entiy)d shall be
indemnified and held harmless by the Company irethent that a subsequent written confirmation o instruction
fails to conform to the oral instructions receilmdthe Custodian. The Custodian shall have no atiig to act in
accordance with purported instructions to the ettesit they conflict with applicable law or regudats, local market
practice or the Custodian's operating policiesadtices. The Custodian shall not be liable for lass resulting from
a delay while it obtains clarification of any Propestructions.

3.11 Actions Permitted without Express Authority
The Custodian, may at its discretion, withexpress authority from the Company:

€)) make payments to itself as described in or purstee8ection 3.7(b), or to make payments to itsetftbers for minor
expenses of handling securities or other simitang relating to its duties under this agreemenyiged that all such
payments shall be accounted for to the Company;

(b)  surrender Securities in temporary form for Seaesith definitive form;

(c) endorse for collection cheques, drafts and othgotiele instruments; and

(d) in general attend to all nondiscretionary detailsonnection with the sale, exchange, substituponchase, transfer a
other dealings with the securities and propertthefCompany.

3.12 Evidence of Authority

The Custodian shall be protected in aatipgn any instructions, notice, request, consentificate instrument or paper reasonably
believed by it to be genuine and to have been plppgecuted or otherwise given by or on behalfhaef Company by an Authorized Person.
The Custodian may receive and accept a certifiigteed by any Authorized Person as conclusive aecel®f:

(@)  the authority of any person to act in accordandé siich certificate; or

(b) any determination or of any action by the Compangescribed in such certificate,

and such certificate may be considered as in dutld and effect until receipt by the Custodian dften notice to the contrary from an
Authorized Person of the Company.

3.13 Receipt of Communications

Any communication received by the Custodiara day which is not a Business Day or after .80. (or such other time as is agreed by
the Company and the Custodian from time to timea @usiness Day will be deemed to have been regt@rdhe next Business Day (but in
the case of communications so received after 3:30 pn a Business Day, the Custodian will use coroially reasonable efforts to process
such communications as soon as possible afterptgcei

3.14 Records

The Custodian shall create and maintaingdet@ and accurate records relating to its actigitinder this Agreement with respect to the
Securities, cash or other property held for the Gamy, with particular attention to Section 31 of #1940 Act, and Rules 31a-1 and 32a-2
thereunder. To the extent that the Custodiansisate opinion, is able to do so, the Custodiafl phavide assistance to the Company (at the
Company's reasonable request made from time tQ bgnproviding




sub-certifications regarding certain of its sergiperformed hereunder to the Company in conneetittnthe Company's Sarbanes-Oxley Act
of 2002 certification requirements. All such recosthall be the property of the Company and shalll dtmes during the regular business
hours of the Custodian be open for inspection by duthorized officers, employees or agents ofGbenpany and employees and agents of
the Securities and Exchange Commission, upon rehmnequest and prior notice. The Custodian sathe Company's request, supply the
Company with a tabulation of securities owned ly@ompany and held by the Custodian and shall, wénguested to do so by the Company
and for such compensation as shall be agreed wggwrebn the Company and the Custodian, includedt#icate numbers in such
tabulations, to the extent such information is mé to the Custodian.

4. REPORTING

(@ If requested by the Company or the Management Coyphe Custodian shall render to the Managemenigamy a monthly
report of (i) all deposits to and withdrawals fréine Cash Account during the month, and the outstgrizhlance (as of the last
day of the preceding monthly report and as of dis¢ dlay of the subject month) and (ii) an itemigtedement of the Securities
held in the Securities Account as of the end oheaonth, as well as a list of all Securities tratisas that remain unsettled at
that time, and (iii) such other matters as theigarnay agree from time to time.

(b) For each Business Day, the Custodian shall reldiietManagement Company a daily report of (ifaposits to and
withdrawals from the Cash Account for such Busir2ag and the outstanding balance as of the endabf Business Day, and
(i) a report of settled trades of Securities focts Business Day.

(©) The Custodian shall have no duty or obligationndertake any market valuation of the Securitieseumaghy circumstance.

(d)  The Custodian shall provide the Company with segiorts as are reasonably available to it and a€dnepany may
reasonably request from time to time, on the irgkaccounting controls and procedures for safeguogugkcurities, which are
employed by the Custodian or Foreign Sub-custodpgointed pursuant to Section 9.1.

5. [INTENTIONALLY OMITTED]
6. COMPENSATION OF CUSTODIAN

@ The Custodian shall be entitled to compensatioiitéaervices in accordance with the terms sehforSchedule Attached
hereto and made a part hereof.

(b)  The Company agrees to pay or reimburse to the @iastapon its request from time to time for alltsoslisbursements,
advances and expenses (including reasonable fdesxaenses of legal counsel) incurred, and anyudiginents and advances
made (including any account overdraft resultingrfrany settlement or assumed settlement, provisimedit, reclaimed
payment or claw-back, or the like), in connectiathwhe preparation or execution of this Agreemenin connection with the
transactions contemplated hereby or the administralf this Agreement or performance by the Custodif its duties and
services under this Agreement, from time to tinmel(iding costs and expenses of any action deenmzssary by the
Custodian to collect any amounts owing to it urities Agreement).

7. APPOINTMENT OF AGENTS

The Custodian may at any time or timegsrdiscretion appoint (and may at any time remaws) other bank, trust company or other
Person to act as an agent or sub-custodian, imguForeign-Sub-custodian in accordance with theigions of Section 9, to carry out such
of the provisions of this Agreement as the Custodiay from time to time direct; provided, howewbat
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the appointment of any agent or sub-custodian sloalielieve the Custodian of its responsibilitiediabilities hereunder (except to the extent
otherwise provided in Sections 8, 9 or 10 below).

8. DEPOSIT IN U.S. SECURITIES SYSTEMS

The Custodian may deposit and/or maintaicusities in a Securities System within the Uni&adtes in accordance with applicable
Federal Reserve Board and Securities and Exchaogen@sion rules and regulations, including Rule4 tinder the 1940 Act, and subject
to the following provisions:

(@  The Custodian may keep domestic Securities in a 8eBurities System provided that such Securitiesepresented in an
account of the Custodian in the U.S. Securitiege®ysvhich shall not include any assets of the Qligtoother than assets h
by it as a fiduciary, custodian or otherwise fostaumers;

(b)  The records of the Custodian with respect to Seeanvhich are maintained in a U.S. Securities @ysthall identify by book-
entry those securities belonging to the Company;

(©) If requested by the Company or Management CompgheyGustodian shall provide to the Company or Manant Company,
as the case may be, copies of all notices recdroedthe U.S. Securities System of transfers ofusies for the account of ti
Company; and

(d)  Anything to the contrary in this Agreement notwtdreding, the Custodian shall not be liable to teenfany or Management
Company for any direct loss, damage, cost, expdiabdity or claim to the Company resulting frorsaiof any Securities
System (other than to the extent resulting fromgittess negligence, misfeasance or misconduct dEtrstodian itself, or from
failure of the Custodian to enforce effectively Isuights as it may have against the U.S. SecuiBietem).

9. SECURITIES HELD OUTSIDE OF THE UNITED STATES

9.1  Appointment of Foreign Sub-Custodians

The Company hereby authorizes and instithet€ustodian in its sole discretion to employ onenore Foreign Sub-custodians to act as
Eligible Securities Depositories or as sub-custoslim hold the Securities and other assets of tmegany maintained outside the United
States. If, after the initial approval of ForeignbSCustodians by the board of directors of the Camydgn connection with this Agreement, the
Custodian wishes to appoint other Foreign Sub-Qliets to hold property of the Company subject i® Agreement, it will so notify the
Company and provide it with information reasonaidygessary to determine any such new Foreign Sutndian's eligibility under Rule 17f-

5 under the Investment Company Act of 1940, inclgdd copy of the proposed agreement with such go®ub-Custodian. The Company
shall at the meeting of its board of directors Hekbwing receipt of such notice and informatioineya written approval or disapproval of the
proposed action.

9.2 Assets to be Held

The Custodian shall limit the Securitied ather assets maintained in the custody of thei§orSubeustodians to: (a) Foreign Securi
and (b) cash and cash equivalents in such amositkeaCustodian (or the Company, through Propérucisons) may determine to be
reasonably necessary to effect the Company's tdasa in such investments.
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9.3  Omnibus Account

The Custodian may hold Foreign Securities related Proceeds with one or more Foreign Sshedians or Eligible Securities
Depositories in each case in a single account suithh Custodian or Depository that is identifieda®nging to the Custodian for the benefit
of its customersprovided howeveythat the records of the Custodian with respe&dourities and related Proceeds which are propéthe
Company maintained in such account(s) shall idghtyf book-entry those Securities and other propastpelonging to the Company.

9.4  Reports Concerning Foreign Sub-Custodians

The Custodian will supply to the Compangoni request from time to time, statements in retspiethe Securities held by Foreign Sub-
custodians or Eligible Securities Depositories|uding an identification of the Foreign Sub-custodi and Depositories having physical
possession of the Foreign Securities.

9.5 Transactions in Foreign Custody Account

Notwithstanding any provision of this Agneent to the contrary, settlement and payment fouftes received by a Foreign
Intermediary for the account of the Company magfected in accordance with the customary estaddistecurities trading or securities
processing practices and procedures in the jutisdior market in which the transaction occurs|uding delivering securities to the
purchaser thereof or to a dealer therefor (or amfpr such purchaser or dealer) against a revgiptthe expectation of receiving later
payment for such securities from such purchaseeafer.

9.6  Foreign Sub-Custodians

Each contract or agreement pursuant totwthie Custodian employs a Foreign Sub-Custodialhisiclude provisions that provide:
(i) for indemnification or insurance arrangememisgny combination of the foregoing) such that@oenpany will be adequately protected
against the risk of loss of assets held in accagavith such contract; (ii) that the Company's &sgdll not be subject to any right, charge,
security interest, lien or claim of any kind in éaof the Sub-custodian or its creditors excegdaacof payment for their safe custody or
administration, in the case of cash deposits, l@mghts in favor of creditors of the Sub-custdarising under bankruptcy, insolvency, or
similar laws; (iii) that beneficial ownership fdre Company's assets will be freely transferablaauit the payment of money or value other
than for safe custody or administration; (iv) thdequate records will be maintained identifyingdhsets as belonging to the Company or as
being held by a third party for the benefit of thempany; (v) that the Company's independent pagiountants will be given access to those
records or confirmation of the contents of thosmrds; and (vi) that the Company will receive péidareports with respect to the safekeeg
of the Company's assets, including, but not limtechotification of any transfer to or from a Coamgy's account or a third party account
containing assets held for the benefit of the Camp&uch contract may contain, in lieu of any doéthe provisions specified above, such
other provisions that the Custodian determinesprdlide, in their entirety, the same or a grekeel of care and protection for Company
assets as the specified provisions, in their egtire

9.7 Custodian's Responsibility for Foreign Sub-Custoslia

(@)  With respect to its responsibilities under thistier9, the Custodian agrees to exercise reasocabde prudence and
diligence such as a person having responsibilitytfe safekeeping of property of the Company. Thet@ian further
agrees that the Foreign Securities will be sulifectasonable care, based on the standards apeltcatustodians in
the relevant market, if maintained with each Faregib-custodian, after considering all factorswaite to the
safekeeping of such assets, including, without
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limitation: (i) the Foreign Sub-custodian's praesicprocedures, and internal controls, for cediéid securities (if
applicable), the method of keeping custodial respatid the security and data protection practi{@@syhether the
Foreign Sub-custodian has the requisite finantiahgth to provide reasonable care for Companytsis§@ the
Foreign Sub-custodian's general reputation andistgrand, in the case of Eligible Securities Deforgj the Eligible
Securities Depository's operating history and nunab@articipants; and (iv) whether the Companyl wive
jurisdiction over and be able to enforce judgmegainst the Foreign Sub-custodian, such as byevofuhe existence
of any offices of the Foreign Sub-custodian inlthited States or the Sub-custodian's consent ticgeof process in
the United States.

(b)  Atthe end of each calendar quarter, the Custostiati provide written reports notifying the boarftdorectors of the
Company as to of the placement of the Foreign $&suand cash of the Company with a particularekgpr Sub-
custodian and of any material changes in the Cogipanrangements. The Custodian shall promptly salch steps as
may be required to withdraw assets of the Compeam finy Foreign Sub-custodian that has ceased &b tine
requirements of Rule 17f-5 under the 1940 Act.

(c) The Custodian shall establish a system to moneappropriateness of maintaining the Companyttsigsth a
particular Foreign Sub-custodian and the contrageging the Company's arrangements with such go@ub-
custodian.

(d)  The Custodian's responsibility with respect togakection or appointment of Foreign Sub-custodg&ad! be limited to
a duty to exercise reasonable care in the selectioatention of such Foreign Intermediaries imtigf prevailing
settlement and securities handling practices, phar@s and controls in the relevant market. Witlpeesto any costs,
expenses, damages, liabilities, or claims (inclgditiorneys' and accountants' fees) incurred asutrof the acts or the
failure to act by any Foreign Sub-custodians, thet@dian shall take reasonable action to recover sasts, expenses,
damages, liabilities, or claims from such Foreigih-8ustodiansprovidedthat the Custodian's sole liability in that
regard shall be limited to amounts actually recgilg it from such Foreign Intermediaries (exclusifeelated costs
and expenses incurred by the Custodian). The Ciastathall have no responsibility for any act or ssion (or the
insolvency of) any Securities System (includingzdigible Securities Depository). In the event then@pany incurs a
loss due to the negligence, willful misconductirmolvency of a Securities System (including amile Securities
Depository), the Custodian shall make reasonaldearors, in its discretion, to seek recovery fromEligible
Securities Depository.

10. RESPONSIBILITY OF CUSTODIAN
10.1 General Duties

The Custodian shall have no duties, olibgator responsibilities under this Agreement dhwespect to the Securities or the Proceeds
except for such duties as are expressly and spaityfiset forth in this Agreement as duties orpést to be performed or observed, and the
duties and obligations of the Custodian shall lerdeined solely by the express provisions of thggseement. No implied duties, obligations
or responsibilities shall be read into this Agreatragainst, or on the part of, the Custodian.

10.2 Instructions
(@  The Custodian shall be entitled to refrain fromingkany action unless it has such instructionlfgform of Proper

Instructions) from the Company as the Custodiamdeecessary, and shall be entitled to requireitisauctions to it
be in writing. The
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Custodian shall have no liability for any actiom forbearance from action) taken pursuant to ts&ruction of the
Company.

(b)  Whenever the Custodian is entitled or requireceteeive or obtain any report, opinion, notice ofeotimformation
pursuant to or as contemplated by this Agreemeshaill be entitled to receive the same in writimgform, content and
medium reasonably acceptable to it; and whenewereport or other information is required to bedaroed or
distributed by the Custodian shall be in form, emtand medium reasonably acceptable to it.

10.3 General Standards of Care

Notwithstanding any terms herein contaitethe contrary, the acceptance by the Custodidtis appointment hereunder is expressly
subject to the following terms, which shall govemd apply to each of the terms and provisionsisfAlgreement (whether or not so stated

therein):

(@)

(b)

(©

(d)

(€)

The Custodian shall not be responsible for the,titalidity or genuineness, including good delibdgegorm of any property or
evidence of title thereto received by it or delagby it pursuant to this Agreement.

The Custodian may rely on and shall be protectextiimg or refraining from acting upon any writtestice, instruction,
statement, certificate, request, waiver, consagitiion, report, receipt or other paper or docunfentished to it (including any
of the foregoing provided to it by telecopier ce@lonic means), not only as to its due executimh\alidity, but also as to the
truth and accuracy of any information therein cord, which it in good faith believes to be genulmel signed or presented
the proper person; and the Custodian shall bdeshtid presume the genuineness and due authorétgyo$ignature appearing
thereon. The Custodian shall not be bound to mageéralependent investigation into the facts or eratstated in any such
notice, instruction, statement, certificate, staatrequest, waiver, consent, opinion, reporgipr other paper or docume
provided, however, that if the form thereof is sfieally prescribed by the terms of this Agreemehg Custodian shall
examine the same to determine whether it subslignt@nforms on its face to such requirements hiereo

Neither the Custodian nor any of its directorsiceifs or employees shall be liable to anyone fgreamor of judgment, or for
any act done or step taken or omitted to be takah(or any of its directors, officers of employ@eor for any mistake of fact
or law, or for anything which it may do or refrdiom doing in connection herewith, unless suchoectionstitutes gross
negligence, willful misconduct or bad faith onjigrt and in breach of the terms of this Agreemehé Custodian shall not be
liable for any action taken by it in good faith amésonably believed by it to be within powers eorgd upon it, or taken by it
pursuant to any direction or instruction by whitksigoverned hereunder, or omitted to be takeit by reason of the lack of
direction or instruction required hereby for suctian. The Custodian shall not be under any olibgeat any time to ascertain
whether the Company is in compliance with the 1840 the regulations thereunder, or the Compamysstment objectives
and policies then in effect.

In no event shall the Custodian be liable for ardirect, special or consequential damages (inctuttist profits) whether or
not it has been advised of the likelihood of suamdges.

The Custodian may consult with, and obtain advioef legal counsel with respect to any questiotoany of the provisions

hereof or its duties hereunder, or any matterirgjdtereto, and the opinion of such counsel stafull and complete
authorization and protection in respect of anyaactaken, suffered or omitted by the Custodiandadyfaith
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(f)

(9)

(h)
(i)

()
(k)
10.4

10.5

in accordance with the opinion and directions ahscounsel; the cost of such services shall belneised pursuant to
paragraph 6 hereinabove.

The Custodian shall not be deemed to have notiempfact, claim or demand with respect heretoasétually known by an
officer working in its Corporate Trust Division actarged with responsibility for administering tligreement or unless (and
then only to the extent received) in writing by testodian at its Corporate Trust Division and #fedly referencing this
Agreement.

No provision of this Agreement shall require thest@dian to expend or risk its own funds, or to takg action (or forbear
from action) hereunder which might in its judgmamolve any expense or any financial or other ligbunless it shall be
furnished with acceptable indemnification. Nothhrgrein shall be construed to obligate the Custoliammmmence, prosecute
or defend legal proceedings in any instance, wheathdehalf of the Company on its own behalf oreothise, with respect to
any matter arising hereunder or relating to thise®gnent or the services contemplated hereby.

The permissive right of the Custodian to take astioa hereunder shall not be construed as duty.

Custodian may act or exercise its duties or poWwersunder through agents or attorneys, and theo@iast shall not be liable
or responsible for the actions or omissions of sumgh agent or attorney appointed and maintaineu ned@sonable due care.

All indemnifications contained in this Agreementfavor of the Custodian shall survive the termioatof this Agreement.
All costs and risks of shipment shall be borne @sigkly by the Company.
Indemnification; Custodian's Lien

(@  The Company shall and does hereby indemnify and hatmless the Custodian, and any Foreign Sub-giasto
appointed pursuant to Section 9.1 above, for aom #ny and all costs and expenses (including redgdemttorney's
fees and expenses), and any and all losses, danctgjess and liabilities, that may arise, be brduagpinst or incurred
by the Custodian as a result of, relating to, @img out of this Agreement, or the administrat@mrperformance of the
Custodian's duties hereunder, or the relationskipvdéen the Company and the Custodian created hesti®r than
such liabilities, losses, damages, claims, coddseapenses as are directly caused by the Custsdiam’ actions taken
in bad faith or constituting gross negligence.

(b)  The Custodian shall have and is hereby grantedhincing lien upon and security interest in, arghtiof set-off
against, any property and assets it may hold fiora to time under this Agreement to secure the gatrwhen due of
all amounts owing to it from time to time hereunder

Force Majeure

Without prejudice to the generality of foeegoing, the Custodian shall be without liabilitythe Company for any damage or loss
resulting from or caused, directly or indirectly; b

(@)

events or circumstances beyond the Custodian'smahke control, including nationalization, exprapion, currency
restrictions, the interruption, disruption or susgien of the normal procedures and practices ofsacyrities market, power,
mechanical, communications or other technologiaélifes or interruptions, computer viruses or ike,lfires, floods,
earthquakes or other natural disasters, civil ditary disturbances, acts of war or terrorism,
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riots, revolution, acts of God, work stoppageskst, national disasters of any kind, or other Eimgvents or acts;

(b) errors by the Company (including any AuthorizedsBaj in its instructions to the Custodian;
(©) failure by the Company to adhere to the Custodigmésational policies and procedures;
(d) acts, omissions or insolvency of any Securities&ys

(e) any delay or failure of any broker, agent or intediary, central bank or other commercially prevafgyment or clearing
system to deliver to the Custodian's sub-custodiagent securities purchased or in the remittafipayment made in
connection with Securities sold;

® any delay or failure of any company, corporatianpther body in charge of registering or transfegrsecurities in the name of
the Custodian, the Company, the Custodian's sutedians, nominees or agents or any consequensisés$oarising out of such
delay or failure to transfer such securities inglgchon-receipt of bonus, dividends and rights aigér accretions or benefits;
or

(9) changes in applicable law, regulation or orders.

10.6 Disputes

If any dispute or conflicting claim is malg any person with respect to securities or opineperty held for the Company, the Custodian
shall be entitled to refuse to act until either:

(@)  such dispute or conflicting claim has been finaltermined by a court of competent jurisdictiorseitled by agreement
between conflicting parties, and the Custodianrbasived written evidence satisfactory to it oftfsdetermination or
agreement; or

(b)  the Custodian has received an indemnity, securiboth satisfactory to it and sufficient to holdhdarmless from and against
any and all loss, liability and expense which thest@dian may incur as a result of its actions.

10.7 Advances

Under no circumstances shall the Custodaue any responsibility, duty or obligation to ade@ its own funds to or for the benefit of
Company. Notwithstanding the foregoing, if the @dsgin (or its affiliates, subsidiaries or agentray time or times, pursuant to this
Agreement: (i) advances cash or securities forpampose, including advances or overdrafts relatngr resulting from securities settleme
foreign exchange contracts, assumed settlemeimigsfnal credit or payment items, or reclaimedrpayts or adjustments or claw-backs, or
(i) incurs any liability to pay taxes, intereshazges, expenses, assessments, or other moneysniection with the performance of this
Agreement, except such as may arise from its owasgnegligent acts or gross negligent omissioes, thny property or assets at any time
held for the account of the Company shall be secthierefor and shall be subject to a right of&féthereon in favor of the Custodian for the
repayment of such advances and liabilities. IfGeenpany shall fail to promptly reimburse the Cusadn respect of the advances or
liabilities described above, the Custodian mayagtihvailable cash and dispose of Securities o€ibrapany, in a manner, at a time and at a
price which the Custodian deems proper, to thenéxtecessary to obtain reimbursement and maké vbelle.

11. SECURITY CODES

If the Custodian issues to the Companyisiyccodes, passwords or test keys in order tmQustodian may verify that certain
transmissions of information, including Proper tastions, have been originated by the CompanyCirapany shall, safeguard any security
codes, passwords, test keys or other security devithich the Custodian shall make available.
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12. TAX LAW
12.1 Domestic Tax Law

The Custodian shall have no responsibilitiiability for any obligations now or hereaftenposed on the Company or the Custodian as
custodian of the Securities or the Proceeds, byathé&aw of the United States or any state or jpalitsubdivision thereof. The Custodian shall
be kept indemnified by and be without liabilityttte Company for such obligations including taxest €xcluding any income taxes
assessable in respect of compensation paid toubdian pursuant to this agreement) withholdimgtification and reporting requirements,
claims for exemption or refund, additions for lpyment interest, penalties and other expensedsiding legal expenses) that may be
assessed against the Company, or the Custodiarstmslian of the Securities or Proceeds.

12.2 Foreign Tax Law

It shall be the responsibility of the Compao notify the Custodian of the obligations impd®n the Company, or the Custodian as
custodian of any foreign Securities or related Pedls by the tax law of foreign (e.g., non-U. Srisflictions, including responsibility for
withholding and other taxes, assessments or othargment charges, certifications and governmeuriang. The sole responsibility of the
Custodian with regard to such tax law shall bes®e teasonable efforts to cooperate with the Compatinyrespect to any claims for
exemption or refund under the tax law of the juggdns for which the Company has provided suchbrimfation.

13. EFFECTIVE PERIOD, TERMINATION AND AMENDMENT

(@) This Agreement shall become effective as of itsekerution and delivery by each of the partiess Rgreement shall
continue in full force and effect until terminatad hereinafter provided. This Agreement may beiteted by the Custodian
the Company pursuant to Section 13(b).

(b)  This Agreement shall terminate upon the earliegapbccurrence of the effective date of terminaspecified in any written
notice of termination given by either party to titber not later than 45 days prior to the effectiate of termination specified
therein, provided that all Securities and Procesbddl have been delivered to the Company or ahérwise instructs (subject
to Section 13.4 below), (b) such other date of teation as may be mutually agreed upon by the gmiti writing.

(c) The Custodian may at any time resign under thiségrent by giving not less than 45 days advancéenntotice thereof to
the Company.

(d) Prior to the effective date of termination of tligreement, or the effective date of the resignatmremoval of the
Custodian), as the case may be, the Company shalPgoper Instruction to the Custodian to causeSbcurities and Proceeds
then held by the Custodian hereunder to be delivieréhe Company, or its designee, or a successpodian hereunder; and if
the Company shall fail or be unable to do so amaly basis, the Custodian shall be entitled (lnitabligated) to petition a
court of competent jurisdiction (at the Companxpense) for such instruction.

(e) Upon termination of this Agreement or resignationremoval) of the Custodian,
0] the company shall pay to the Custodian prior todélésery by the Custodian to the Company (or &say otherwise
direct) the Securities and Proceeds held hereusdeh, compensation as may be due as of the datecbftermination

or resignation (or removal) and shall likewise reurse the Custodian for its costs, expenses abdmisments. All
indemnifications in favor of the Custodian undes thgreement shall
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survive the termination of this Agreement, or aesignation or removal of the Custodian.

(i) if Securities, Proceeds or any other property rerirathe possession of the Custodian, its agerits sub-custodians
after the date of termination hereof or the dateesignation (or removal) of the Custodian, asctiree may be, owing to
failure of the Company to give Proper Instructitmshe Custodian for delivery thereof, as refetieth Section 13.4,
the Custodian shall be entitled to fair compensdfiio its services during such period as the Cuatocktains
possession of such Securities, funds and otheepropnd the provisions of this Agreement relatmghe duties and
obligations of the Custodian shall remain in faltde and effect during such period.

14. REPRESENTATIONS AND WARRANTIES

(@  The Company represents and warrants to the Custtiukid:

() it has the power and authority to enter into andopm its obligations under this Agreement, anldas duly authorized
and executed this Agreement so as to constitutalis and binding obligation; and

(i) in giving any instructions which purport to be "Peo Instructions" under this Agreement, the Compaifiyact in
accordance with the provisions of its bylaws arnitlas of amendment and restatement and any apjdi¢aws and
regulations.

(b)  The Custodian hereby represents and warrants {@dh®any that it has the qualification to act ast@dian prescribed in
Section 26(a)(1) of the 1940 Act and the power authority to enter into and perform its obligatiamsler this Agreement, a
it has duly authorized and executed this Agreerseras to constitute its valid and binding obligasio

(©) The Company hereby represents and warrants touk®dian that the Company shall not, without therprritten consent of
the Custodian, permit the assets of the Accoubetdeemed assets of an employee benefit plan whatbject to ERISA. Th
Company acknowledges and agrees that the Custsdéinot grant its consent in the foregoing cirstance unless and until
the Company has entered into such amendmentsstédg¢ineement and has provided such assurances demhiities to the
Custodian, as the Custodian reasonably may retpulse assured that it will not be subject to theplerlyment Retirement
Income Security Act of 1974, as amended ("ERISADility. If for any reason the Company breachestherwise fails to
comply with the provisions of this Section, thisrAgment may be terminated immediately by the Ciestod

15. PARTIES IN INTEREST; NO THIRD PARTY BENEFIT

This Agreement shall be binding upon andeérto the benefit of the respective successorsiasigns of the parties hereto. This
Agreement is not intended for, and shall not bestrored to be intended for, the benefit of any tipiadties and may not be relied upon or
enforced by any third parties.

16. NOTICES

All notices, approvals and other commuriaces hereunder shall be sufficient if made in wgt{unless and except where and to the
extent otherwise expressly provided by the termhigfAgreement) and given to the parties at tiiedng address (or such other address as
either of them may subsequently designate by ntditee other), given by (i) certified or registémail, postage
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prepaid, (ii) recognized courier or delivery seeyior (iii) confirmed telecopier or telex, with aglicate sent on the same day by first class
mail, postage prepaid:

(@ if to the Company, c/o Ares Capital Management, LLK®99 Avenue of the Stars, Suite 1900, Los Argeld 90067 (Fax:
310-201-4129), Attention: Director of Operationglakccounting; or

(b) if to the Custodian, to U.S. Bank National Assdoiat Corporate Trust Services Structured Financei&ss, One Federal
Street, 39 Floor, Boston, MA 02110 (Fax: 503-258-5865, AttentiAnne E. Chlebnik).

17. CHOICE OF LAW AND JURISDICTION

This Agreement shall be construed, andtbeisions thereof interpreted under and in acaoedavith and governed by the laws of The
Commonwealth of Massachusetts for all purposesifwitregard to its choice of law provisions). Tlaeties to this Agreement hereby submit
to the jurisdiction of the courts of The Commonvtlealf Massachusetts, including any appellate cabgreof.

18. ENTIRE AGREEMENT AND COUNTERPARTS

(@  This Agreement constitutes the complete and exausgreement of the parties with regard to theermtiddressed herein and
supersedes and terminates as of the date herepfioalagreements, agreements or understandimgksopwritten between the
parties to this Agreement relating to such matters.

(b)  This Agreement may be executed in any number ofitesparts and all counterparts taken together sbalstitute one
instrument.

19. AMENDMENT,; WAIVER

(@) This Agreement may not be amended except by aresgprritten instrument duly executed by each oftbmpany and the
Custodian.

(b) In no instance shall any delay or failure to actlbemed to be or effective as a waiver of any yigbiver or term hereunder,
unless and except to the extent such waiver igbtin an expressly written instrument signedlhy party against whom it is
to be charged.

20. SUCCESSOR AND ASSIGNS

(@  The covenants and agreements set forth hereinlshalihding upon and inure to the benefit of eddhe parties and their
respective successors and permitted assigns. Keiny shall be permitted to assign their righiger this Agreement without
the written consent of the other party (providealyaver, that this shall not limit the ability ofelCustodian to delegate certain
duties or services to or perform them through agentattorneys appointed with due care as expressiyided in this
Agreement).

(b)  Any corporation or association into which the Cdg&io may be merged or converted or with which iyha consolidated, or
any corporation or association resulting from arerger, conversion or consolidation to which thet@disn shall be a party,
any corporation or association to which the Custodiansfers all or substantially all of its comgtertrust business, shall be the
successor of the Custodian hereunder, and shaikeddo all of the rights, powers and duties ofGistodian hereunder,
without the execution or filing of any paper or dnyther act on the part of any of the parties tere
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21. SEVERABILITY

The terms of this Agreement are herebyated|to be severable, such that if any term hesedtermined to be invalid or unenforcea
such determination shall not affect the remainergis.

22. INSTRUMENT UNDER SEAL; HEADINGS
This Agreement is intended to take effegteand shall be deemed to be, an instrument uedér s
23. REQUEST FOR INSTRUCTIONS

If, in performing its duties under this Agment, the Custodian is required to decide betwkemative courses of action, the Custodian
may (but shall not be obliged to) request writtestriuctions from the Company as to the course tidradesired by it. If the Custodian does
not receive such instructions within two (2) dafterit has requested them, the Custodian maystwit be under no duty to, take or refrain
from taking any such courses of action. The Cuatoghall act in accordance with instructions reegifrom the Company in response to <
request after such two-day period except to thendxit has already taken, or committed itself t@faction inconsistent with such
instructions.

24. OTHER BUSINESS

Nothing herein shall prevent the Custodiaany of its affiliates from engaging in other imgss, or from entering into any other
transaction or financial or other relationship with receiving fees from or from rendering servioéany kind to the Company or any other
Person. Nothing contained in this Agreement staibktitute the Company and/or the Custodian (aratfgrother Person) as members of any
partnership, joint venture, association, syndicaténcorporated business or similar assignmentrasut of or by virtue of the engagement or
relationship established by this Agreement.

25. REPRODUCTION OF DOCUMENTS

This Agreement and all schedules, exhihitschments and amendment hereto may be reprotiycany photographic, photostatic,
microfilm, micro-card, miniature photographic ohet similar process. The parties hereto each age¢eny such reproduction shall be
admissible in evidence as the original itself iy ardicial or administrative proceeding, whethemnot the original is in existence and whether
or not such reproduction was made by a party inelyalar course of business, and that any enlangerf@simile or further production shall
likewise be admissible in evidence.

26. SHAREHOLDER COMMUNICATIONS

Securities and Exchange Commission Rule2lddyjuires banks which hold securities for theoaot of customers to respond to requests
by issuers of securities for the names, addresskb@dings of beneficial owners of securitiestttissuer held by the bank unless the
beneficial owner has expressly objected to disesiithis information. In order to comply with thele, the Custodian needs the Compar
indicate whether it authorizes the Custodian tojpl@the Company's name, address and share potsitrequesting companies whose
securities are held in the Company. If the Compatiy the Custodian "no", the Custodian will nobyide this information to requesting
companies. If the Company tells the Custodian "gesfoes not check either "yes" or "no" below, hestodian is required by the rule to treat
the Company as consenting to disclosure of thmrmétion for all securities owned by the Compangmy funds or accounts established by
the Company. For the Company's protection, the Rrdhibits the requesting company from using thex@any's name and
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address for any purpose other than corporate corncations. Please indicate below whether the Compangents or objects by checking
one of the alternatives below.

YESO The Custodian is authorized to release the Gorylp name, address, and share positions.
NO The Custodian is not authorized to releaseCtiipany's name, address, and share positions.
[ Remainder of Page Intentionally Left Blank
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IN WITNESS WHEREOF, each of the parties tessed this Agreement to be executed and deliv®redduly authorized officer,
intending the same to take effect as of the dayyaiad first written above.

ARES CAPITAL CORPORATION

By:

Name:
Title:

U.S. BANK NATIONAL ASSOCIATION, as Custodia

By:

Name:
Title:
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Exhibit (k)(2)

STOCK TRANSFER AGENCY AGREEMENT

This STOCK TRANSFER AGENCY AGREEMENT (thagreement"), effective as §KXX] (the "Effective Date"), is between Ares
Capital Corporation (the "Company"), a Marylandpmation, with its principal office currently loeat at 1999 Avenue of the Stars, Suite
1900, Los Angeles, California 90067 and Computasshavestor Services, LLC ("Computershare"), a el limited liability company,
with its principal office at Two North LaSalle Séte Chicago, lllinois.

WHEREAS, the Company desires to enter amagreement with Computershare to provide tramsgfent, registrar and other
administrative services as set forth in this Agreetand the Schedules and Exhibits attached heratb;

WHEREAS, Computershare desires to provithd services to the Company;

NOW THEREFORE, in consideration of the pigea and mutual covenants contained herein, thipagree as follows:
1. DEFINITIONS

(@) Whenever used in this Agreementfollewing words and phrases shall have the follmyvneanings:

(i) "Affiliate" means, with respetct any party to this Agreement, any other persoentity that, directly or indirectly, through one
more intermediaries, controls, is controlled byisounder common control with, such party. As ulserkin, "control" means the direct or
indirect ownership of fifty percent (50%) or morktioe outstanding capital stock or other equitgiasts having ordinary voting power.

(i) "Board" means the Board of Qiters of the Company, and where a committee thésemifithorized to take action on behalf of
the Board, it shall also mean such committee.

(i)  "Business Day" means any ddlyer than a Saturday, a Sunday, or a day on whieiNew York Stock Exchange is authorized
or obligated by law or executive order to close.

(iv) "Officer" means the Companyte$tdent, Senior Vice Presidents, Vice Presid&dsretary, Assistant Secretary, Treasurer and
Assistant Treasurer, or any other employee of th@@any duly authorized (which authorization shallcertified by the Company's
Secretary) to execute any certificate, instructimtjce or other instrument on behalf of the Conypan

(v) "Out-ofPocket Expense" means any expense reasonablyeddoyrComputershare pursuant to this Agreemeritjditgy but no
limited to the items listed in Schedule B, attached

(vi) "Shares" mean any or all ofleatass of the shares of capital stock of the Campehich from time-to-time are authorized or
issued by the Company and identified in a Certiiaz the Secretary of the Company.

2. APPOINTMENT OF COMPUTERSHARE

(8) The Company hereby appoints Comphtee to perform the services described hereinratite Schedule A attached hereto (the
"Services"), and Computershare hereby acceptsapmbintment and agrees to perform the Servicesrmmaexclusive basis in accordance
with the terms hereinafter set forth.




(b) The initial term of this Agreemehiadl commence as of the Effective Date, and shmall@n the day that is one year from the
Effective Date, unless otherwise terminated in ed&nce with this Agreement (the "Initial Term").llBwving the Initial Term, this Agreeme
shall automatically renew for additional one-yeearipds (each a "Renewal Term"), unless either gayides written notice to the other
party not less than 60 days prior to the expiratibauch period of its election not to renew thadement.

(c) The Company shall pay Computersfar¢he Services in accordance with the fees sét fin Schedule B (the "Fees"). The
Company agrees that, upon ninety days notice fwitite expiration of the Agreement, the Fees mambdified provided, however, that su
Fees shall not be modified during the first yeathid Agreement.

(d) The Company shall deliver promptlyGomputershare the following documents, each ahvbhall be certified by the Company's
Secretary or Assistant Secretary:

(i) A Board resolution in the forrttached as Exhibit | in which the Company apposnputershare to serve in the designated
capacity;

(i) A Corporate Information Schedih the form attached as Exhibit Il and any amegnbisithereof;
(iif) A copy of the Company's Arted of Incorporation, by-laws and any amendmentgtbe

(iv) A list of the Officers authoed to provide instructions to Computershare, withcémen signatures of such Officers and any
amendments thereto;

(v) Specimen certificate text focka&Computershare Generic Certificate for each da&hares and high resolution graphic files of
the company seal and each officer's signaturepeapon the stock certificate;

(vi) Any final listing applicatiorof additional amounts of listed securities;
(vii)  Any registration statementatehg to the Company's securities; and
(viii)  Any other information reasdiig requested by Computershare from time to time.

(e) Computershare shall adopt as patsaécords all lists of holders of record of ttempany's Shares, books, documents, and re
that have been employed by any former agent o€tdrapany for the maintenance of the ledgers foSihares; provided, however, such
ledger is certified as authentic, complete andemtpy an Officer or the Company's former tranafignt. Such records shall include, among
other things, a complete list of certificates updrich stop transfer orders have been placed, threeraand address of each stockholder of
record of such certificate, the number of sharéd bg each such stockholder and the date of issuafieach such certificate.

() The Company shall promptly notify @putershare in writing as to:
(i) the existence or terminatioreofy restrictions on the transfer of any Shares;
(i) the application or removal ofeggend restricting the transfer of any certificate

(i) the substitution of a Sharetdiecate without such legend with a Share ceréfebearing a legend restricting such Share's
transfer;

(iv) any authorized but unissuedr8kaeserved for specific purposes;
(v) outstanding shares that are argkable for Shares and the basis for exchange;
(vi) instructions regarding, amortgey things, dividends for foreign holders; and
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(vii) the requirement for a stopnséer order to attach to any Shares or for anyrath&ation or transfer restriction to attach to any
Shares.

3. ISSUANCE AND TRANSFER OF SHARES

(@) Except where a stop transfer ordertheen entered for an account, Computersharetsiradfer, pursuant to its normal operating
procedures, Shares upon: (i) the presentation togDtershare of Share certificates properly enddisetiansfer if such shares are in
certificate form; or (ii) upon the presentationGomputershare of stock transfer instructions pigpmrdorsed if Shares are in uncertificated
form. Such endorsed Shares and transfer instrigctiball be accompanied by such documents as aenagaly necessary to evidence the
authority of the person making the transfer, arating satisfactory evidence of the payment of ajajplie stock transfer taxes and subject to
such additional requirements as may be reasonaflyired by Computershare from time to time. Witspect to any transfer, Computershare
will require a medallion guarantee of signaturealdyank, trust company or other financial institattbat is a qualified member of the
Medallion Guarantee Program. Computershare magedfutransfer Shares until it is satisfied thatrdquested transfer is legally authorized,
and Computershare shall incur no liability forrié$usal in good faith to make transfers that Corapaltare, in its sole judgment, deems
improper, unauthorized, or not in compliance withgrocedures.

(b) With respect to Shares in certiféeciirm, certificates representing Shares thatapgest to restrictions on transfer (e.g., secugitie
acquired pursuant to an investment representat@ourities held by controlling persons and se&agiiubject to stockholders' agreements)
shall be stamped with a legend describing the ¢xted conditions of the restrictions or referringhe source of such restrictions. With
respect to any proposed transfer of securitiesestibp such transfer restrictions, Computershang nieguest a legal opinion from the
Company's counsel, which legal opinion shall beaeably satisfactory to Computershare in its s@erdtion, and Computershare assumes
no responsibility with respect to the transferestricted securities in accordance with such opinio

(c) Computershare is hereby authorizetldirected to issue and register, without noticepproval by the Company, new Share
certificates to replace certificates reported Istilen, mutilated or destroyed, upon compliandé Wiomputershare's policies, which includes
receipt by Computershare of: (i) an affidavit ohaceipt; and (ii) an open penalty bond of indegnim a form and substance and from a
surety company satisfactory to Computershare. ¢h sach case, the stockholder shall be solely resspie for the payment of any premium.

(d) Inthe event that a certificatefis,any reason, in the possession of Computersdraténas not been claimed by the registered h
or cannot be delivered to the registered holdexutjn customary channels, Computershare shall ea@tmhold such certificate for the
registered holder subject to applicable abandoneglgoty regulations or other laws.

(e) Computershare shall not be resptaéiln the payment of any original issue or ottexess, fees or imposts required to be paid by
the Company or a purchaser of Shares in connesfitbrthe issuance or purchase of any Shares.

4. DIVIDENDS AND DISTRIBUTIONS

(@) Inthe event that the Company pays&lends to stockholders, the Company and Comphaees(through its Affiliate,
Computershare Trust Co., Inc.), shall proceed kmis and in accordance with Schedule A:

(i) The Company shall furnish to Gmutershare a copy of a Board resolution settinthftire following: (A) the date of the
declaration of a dividend or distribution; (B) ttate of dividend accrual
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or payment; (C) the record date for the determimaéis of which stockholders shall be entitled tgnpant, or accrual; and (D) the amount per
Share of such dividend or distribution.

(i) Computershare shall not be léafother than as a result of its negligence olfulimisconduct) for any improper payment made
in accordance with a certificate, resolution otrinstion of the Company. Furthermore, Computerskagdl in no way be responsible for the
determination of the rate or form of dividends @tidbutions due to the stockholders.

(iii) At its sole discretion, Compushare is authorized to stop payment of any dinddeayment check it issues when such check ha:
not been presented for payment and the payeeam@dmputershare that such check has not beenedcbias been lost, stolen or destroyed,
or is unavailable to the payee for any other cdmeg®nd his control. In such instances, Computeesisaaiuthorized to debit the Company's
checking account to replace a replacement check.

5. LIMITATION OF LIABILITY/CONCERNING COMPUTERSH ARE

(@) The Company agrees that Computegsstaall not be liable for any action taken or oeditto be taken in connection with this
Agreement, except that Computershare shall beelibldirect losses incurred by the Company arisimgof Computershare's negligence or
willful misconduct. Any liability of Computershashall be limited to the amount of fees paid by@wnpany to Computershare in the
preceding twelve months for the Services, it beinderstood that the Services could not be providede Company by Computershare at the
prices set forth herein without the foregoing ligpilimitation. The parties hereto agree thatlight of the unique characteristics of each
instance in which Services are to be performed, aershare makes no representation or warrantyathaof the Services shall be perforr
at any set time or under any deadline, and Comghgee shall not be liable for any change in thekataralue of any security at any time.
Under no circumstances shall either party be lifdnl@ny special, indirect, incidental, punitiveaamsequential loss or damage of any kind
whatsoever (including, but not limited to, lost fits), even if such party has been advised of tsibility of such loss or damage.

(b) Notwithstanding anything to the aany, Computershare shall not be liable in conoacivith:

(i) The legality of the issue, saldransfer of any Shares, the sufficiency of thmant to be received in connection therewith, er th
authority of the Company to request such issuasale,or transfer;

(i) The legality of the purchaseawfy Shares, the sufficiency of the amount to lie jpaconnection therewith, or the authority of
Company to request such purchase;

(i) The legality of the declarati@f any dividend by the Company, or the legalityhe issue of any Shares in payment of any stock
dividend;

(iv) The legality of any recapitaltion or readjustment of the Shares;

(v) Acting upon any oral instructjomriting or document reasonably believed by Corapaltare to be genuine and to have been
given, signed or made by an Officer; and

(vi) Processing Share certificatest it reasonably believes bear the proper manualosimile signatures of an Officer and the
proper counter-signature of Computershare or tlee pansfer agent or registrar.

(c) In providing Services under this Agment, Computershare may rely upon any listindgiGgijons, letters, or other written
instruments executed by an Officer and directetiécExchange and upon any opinions submitted t&Xohange by counsel for the
Company as though such letters,




instruments, or opinions had been addressed origedrto Computershare itself, and with the sargkts of indemnification set forth in
Section 7 hereof.

(d) Atanytime, Computershare may applthe Company for oral or written instructionghwiespect to any matter arising in
connection with the provision of the Services amdnputershare's duties and obligations under thieément. Computershare shall not be
liable for any action taken or omitted to be takgrComputershare in good faith in accordance witthgnstructions.

(e) Computershare shall maintain: (g@eord of all Share ownership by the Company'skétoiclers of record; (ii) a record of all Share
transactions, including all issuances of Sharassfers, and Share replacements, performed by Genspare (iii) a record of all dividend
activity; (iv) a record of restrictions on any Sésuwof which it has been informed; and (v) a readrall other matters relating to the services
provided by Computershare hereunder. At the Conipaxpense, Computershare shall maintain on thep@oy's behalf, for safekeeping or
disposition by the Company in accordance with Ismch records, papers, Share certificates that ese canceled in transfer or exchange,
and other documents accumulated in the executiits diities hereunder. Computershare may, in dsrdfion, return canceled Share
certificates to the Company and the Company sleatibigated to retain the certificates as requingtaw. The records maintained by
Computershare pursuant to this paragraph shalbbsiagered to be the property of the Company antl lshanade available during normal
business hours upon five days notice to Computezdiyaan Officer.

() Computershare shall use its reaskenetforts to safeguard the inventory of blank ktoertificates maintained by Computershare
and shall maintain insurance coverage protectingiaershare and its clients against foreseealdedpsosts and expenses arising out of the
loss or theft of any such certificates.

(@) Inthe event of any Officer that blnave signed manually or whose facsimile signathall have been affixed to blank Share
certificates dies, resigns or removed prior toas®e of such Share certificates, unless otherwigeuicted by the Company, Computershare
may issue such Share certificates as the Shaifiozgets of the Company notwithstanding such deasignation or removal, and the
Company shall promptly deliver to Computersharensagprovals, adoptions or ratification as may logiired by law.

6. TERMINATION

(&) Upon providing written notice, eithgarty may immediately terminate this agreemetughe occurrence of any of the following:
(i) any breach of any material provision of thisr&gment and, where the breach is capable of rerfaitlyre to remedy the breach within
30 days after receiving written notice of such bredii) any breach of any material provision asthgreement that is not capable of remedy;
(iii) any party: (A) files a petition or otherwismmmences, authorizes or acquiesces in the commemtef a proceeding or cause of action
under any bankruptcy, insolvency, reorganizatiosimilar law, or has any such petition filed or coenced against it; (B) makes any
assignment or general arrangement for the berfefitedlitors; or (C) has a liquidator, administrat@ceive, trustee, conservator or similar
official appointed with respect to it or any sulgtal portion of its property or assets; or (ivydailure to make, when due, any payment
required to be made under the Agreement if sudtiréais not remedied within 30 Business Days aftétten notice.

7. INDEMNIFICATION

(@) The Company agrees to defend, indfgrand hold harmless Computershare and its Afeisaand each of their directors, officers,
employees, attorneys and agents (collectively, @mmputershare Indemnified Parties"), from and asgfadll demands, claims, liabilities,
losses, damages, settlements, awards, judgmerds, fienalties, costs or expenses (including, witlmitation, reasonable attorneys' fees)
(collectively, "Computershare Losses") incurred by




Computershare as a result (directly or indireatlydr relating to: (i) Computershare's acceptarfabie Agreement or provision of Services
under this Agreement; (ii) any actions taken orta&en by any former agent of the Company; angt(ig validity of stock issued by the
Company, unless finally determined by a court ahpetent jurisdiction that such Computershare Lobags resulted from the negligence or
willful misconduct of such Computershare Indemmifiearty.

(b) Computershare shall at all timesiagfood faith and agrees to use its reasonableefffests to insure the accuracy of all services
provided under this Agreement and further agre@sdemnify and hold harmless the Company and ifgidtes and each of their directors,
officers, employees, attorneys and agents (collelgti the "Company Indemnified Parties"), from aghinst all demands, claims, liabilities,
losses, damages, settlements, awards, judgmerds, fienalties, costs or expenses (including, witlmitation, reasonable attorneys' fees)
(collectively, "Company Losses") incurred by Compas a result (directly or indirectly) of Computease's negligence, willful misconduci
bad faith in its provision of Services under thigréement, unless finally determined by a courtoshpetent jurisdiction that such Company
Losses have resulted from the negligence or wiltfidconduct of such Company Indemnified Party.

(c) This Section 7 shall survive thertgration of this Agreement or the removal or reatipn of Computershare hereunder.
8. REPRESENTATIONS AND WARRANTIES.

(&) The Company represents and wartaats (i) it has full power, authority and capadityexecute and deliver this Agreement and
perform its obligations hereunder, and that thise®gent constitutes a legal, valid and bindinggattion of the Company, enforceable
against the Company in accordance with its terxse@ as enforcement may be limited by bankruptgglvency, moratorium or other laws
affecting the enforcement of creditors' rights gatig; and (ii) the Company is, and shall remam¢compliance with the rules and regulations
of the securities exchange or market upon whicBlitares are listed (the "Exchange") for the lisbhgdditional shares sufficiently in
advance to permit Computershare, upon receiptaif authorizations as may be required by the Exahaagexecute timely issuance and
delivery as transfer agent and as registrar offioaties representing such additional shares.

(b) Computershare represents and warthat: (i) it has full power, authority and capp¢o execute and deliver this Agreement and
perform its obligations hereunder, and that thise®gent constitutes a legal, valid and bindinggattion of Computershare, enforceable
against Computershare in accordance with its teemtept as enforcement may be limited by bankryptsplvency, moratorium or other
laws affecting the enforcement of creditors' rigigserally; and (ii) it is a duly registered trasrsigent under the Securities Exchange Act of
1934.

(c) This Section 8 shall survive thertgration of this Agreement or the removal or reaigpm of Computershare hereunder.
9. BILLING AND PAYMENT

(@) Computershare shall bill the Comparonthly in arrears for the Fees incurred durirggghevious month. The Company shall pay
Computershare the full amount of each such inveitein thirty (30) days from the date of the inveic

(b) Inthe event the Company does ndtaygayment in full within thirty (30) days of thate of each invoice, the Company shall pay
interest of 1.0% per month (12% per annum) on titetanding balance of the Fees.
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10. CONFIDENTIALITY

(&) Under this Agreement, each partyl $fave access to certain confidential informati@honging to the other party, which
information shall include all nonpublic informatigertaining to the disclosing party, its parenbsdiaries, affiliates, employees, customers,
representatives and vendors (including withouttitidon all information furnished prior to the datethis Agreement) furnished by or on
behalf of the disclosing party to the receivingtpadirectly or indirectly, by any means ("Confidieth Information™).

(b) The parties acknowledge that exesmecessary for Computershare to service the acootor either party to perform its
obligations under the Agreement: (i) all Confidahtnformation is confidential; (ii) the partieslikkeep all Confidential Information
confidential and will not disclose the same; (iii¢ parties will use Confidential Information orag required by this Agreement; (iv) the
parties will not create a list or other compilatimontaining any Confidential Information for anyrpase other than to perform under this
Agreement; and (v) except as expressly providedidoein, the parties will not provide, directlyindirectly, the Confidential Information to
any other party for any purpose.

(c) The parties acknowledge that thise®gnent will be filed as an exhibit to certain pafilings made by the Company with the
United States Securities and Exchange Commissi&iSDAQ, and the National Association of Securitiesalers, and, accordingly, that the
contents of this Agreement will be accessible topbblic.

(d) Inthe event that either party rgesia request or becomes legally compelled toatischny Confidential Information belonging to
the other party, recipient will provide the otharty with prompt notice of the request and shalthtise only that portion of the Confidential
Information that recipient is legally obligateddisclose.

(e) The parties agree that all Config#ribformation is proprietary to the disclosingiya Except for (i) any information initially
provided by the Company to Computershare and ¢iiséhal Data (as defined herein), all informatiomaterials, including all microfiche,
electronic mails, hard or soft documentation, cotapar data system information, financial infornoati customer or vendor information,
business operations, lists, files, records, sodooeiments, and other materials provided by Comghiéee to the Company under this
Agreement shall be the sole and exclusive propEr§omputershare.

() The Company hereby acknowledges @mnhputershare Trust Co., Inc., an Affiliate of Gutershare that is involved in the
provision of certain Services hereunder, is sulijethe privacy regulations under Title V of thea@m-LeachBliley Act, 15 U.S.C. § 6801
seq. (the "Act"). To the extent that a stockhokelgablishes a relationship with Computershare, @oenghare is required by the Act to
maintain the privacy of stockholder nonpublic pealdinancial information ("Personal Data"). Comgnshare agrees that, except as
necessary to fulfill its obligations hereunder@service the account, Computershare shall kedpeational Data confidential and will not
disclose or use such Personal Data except to thataxecessary to carry out its obligations unkisr Agreement. Furthermore,
Computershare is required to obtain an undertalkorg the Company regarding its protection and ddeeosonal Data received from
Computershare. Therefore, the Company agrees(thBersonal Data received from Computersharemailbe disclosed or used except to
extent necessary to carry out its obligations utliisrAgreement; (ii) the Company shall use sudust measures necessary to protect
Personal Data from intentional or accidental unatiled disclosure or use; and (iii) the Companyllgiramptly notify Computershare
regarding any failure of such security measuresngrsecurity breach related to the Personal Dagastockholder is also a "customer” (as
defined in the Act) of the Company, or if the Compatherwise is entitled by law to the PersonaldD#te limitations contained in this
paragraph shall not apply to the portion of Perbbada to which the Company is so entitled.
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(g) This Section 10 shall survive thertmation of this Agreement or the removal or resigon of Computershare hereunder.
11. ADDITIONAL PROVISIONS

(@) Force Majeure. Neither party shall be liable to the otherheld in breach of this Agreement, if preventeddkied, or delayed
in performance or observance of any provision doathherein by reason of acts of God, riots, attgaw, epidemics, governmental action or
judicial order, earthquakes, or any other simikuse (including, but not limited to, mechanicado#ionic or communications interruptio
disruptions or failures). Performance times unter Agreement shall be extended for a period oétaguivalent to the time lost because of
any delay that is excusable under this Section.

(b) Severability. If any part of this Agreement, for any reasisrgeclared invalid, it shall be deemed restategfiect as nearly as
possible in accordance with applicable law theinabintentions of the parties. The remainder af thgreement shall continue in effect as if
the Agreement had been entered into without thaliidportion.

(c) Status of Parties. The relationship of the parties to each othéhé execution and performance of the Agreemaeait kh that of
independent contractors. Nothing in the Agreementith respect to the obligations or services ofrfpatershare in connection with the
Agreement shall constitute Computershare a fidyathe Company or any other person.

(d) Counterparts. This Agreement may be executed in any numbepohterparts, each of which when so executed alideded
will be an original hereof, and it will not be nasary in making proof of this Agreement to prodacaccount for more that one counterpart
hereof.

(e) Entire Agreement. This Agreement sets forth the full understagdiertween the parties with respect to its subjexttenand
integrates all prior agreements, discussions adenstandings.

() Notices. Any notice or document required or permittetbéogiven under this Agreement shall be given iiting and shall be
deemed received (i) when personally delivered ¢orétlevant party at such party's address as ghthietow, (i) if sent by mail (which must
be certified or registered mail, postage prepaid)vernight courier, when received or rejectedt®y ielevant party
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at such party's address indicated below, or {igent by facsimile, when confirmation of delivésyreceived by the sending party:

If to the Company: Ares Capital Corporation
1999 Avenue of the Stars, Suite 1900
Los Angeles, California 90067
Attn: Kevin A. Frankel
Fax: (310) 20-4197

If to Computershare: Computershare Investor Services, LLC
Two North LaSalle Street
Chicago, Illinois 60602
Attn: Fred Papenmeier
Fax: (312) 60-4348

with a copy to:

Computershare Investor Services, LLC
Two North LaSalle Street

Chicago, Illinois 60602

Attn: Director, Relationship Management
Fax: (312) 73-4310

(g) Modification.  This Agreement may not be amended or modifieahly manner except by a written agreement dulyaaized
and executed by both parties. Any duly authoriz&it€ may amend any certificate naming Officershawnized to execute and deliver
certificates, instructions, notices or other instents, provided such amendment is certified byGbmpany's Secretary, and the Secretary
may amend any certificate listing the shares oftahgtock of the Company for which Computershaeegfigrms services hereunder.

(h) Successors and Assigns. This Agreement shall extend to and shall beibignupon the parties hereto and their respective
successors and assigns.

(i) Assignment. Neither party may assign this Agreement withthetprior written consent of the other party, gtdaat either party
may, without the consent of the other party, asdignAgreement to an Affiliate of that party orarghaser of all or substantially all of that
party's assets used in connection with perforntiigAgreement.

(1) Absence of Third-Party Beneficiaries. The provisions of the Agreement are intendeloetoefit only Computershare and the
Company, and no rights shall be granted to anyrgtaeson by virtue of this Agreement.

(k) Applicable Law and Jurisdiction.  This Agreement shall be governed by and coedtm accordance with the laws of the State
of Illinois (without reference to choice of law pciples), and the parties hereby consent to thiusixe jurisdiction of courts in lllinois
(whether state or federal) over all matters retptmthis Agreement.

[SIGNATURES ON NEXT PAGE]
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IN WITNESS WHEREOF, the parties hereto heaesed this Agreement to be duly executed aseofidite first written above.

ARES CAPITAL CORPORATION

By:

Name:

Title:

COMPUTERSHARE INVESTOR SERVICES, LLC

By:

Name:

Title:
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Exhibit (k)(4)
INDEMNIFICATION AGREEMENT

THIS INDEMNIFICATION AGREEMENT is made arehtered into this day of , 2004 ("Agreement"), by and
between Ares Capital Corporation, a Maryland capion (the "Company"), and "Indemnitee").

WHEREAS, at the request of the Companyeinditee currently serves agdirector] [officer] of the Company; and

[WHEREAS, Indemnitee also serves as anstment committee member of Ares Capital Managentgr@, a Delaware limited liabilit
company (the "Adviser") which provides investmeatiaory services to the Company pursuant to anstment Advisory and Management
Agreement between the Company and the Adviser'teisory Agreement"); and]

WHEREAS, Indemnitee may be subjected tondasuits or proceedings arising as a result®thivice as firector] [officer] of the
Company [and an investment committee member ofthaser]; and

WHEREAS, as an inducement [(i)] to Indereaito continue to serve agdirector] [officer] of the Company], (ii) to the Adviser to
continue to serve as the Company's investmentadaigd (iii) to Indemnitee to continue to servaasnvestment committee member of the
Adviser,] the Company has agreed to indemnify analdvance expenses and costs incurred by Indeninitemnection with any such clain
suits or proceedings, to the fullest extent peeditty law; and

WHEREAS, the parties by this Agreement idets set forth their agreement regarding indercaifon and advance of expenses.

NOW, THEREFORE, in consideration of therpiges and the covenants contained herein, the Gonga Indemnitee do hereby
covenant and agree as follows:

Section 1. Definitions. For purposes of this Agreement:

(&) "Change in Control" means a changmintrol of the Company occurring after the EffeetDate of a nature that would be
required to be reported in response to Item 6(8§abiedule 14A of Regulation 14A (or in responsartg similar item on any similar
schedule or form) promulgated under the Securieshange Act of 1934, as amended (the "Act"), wiiett not the Company is th
subject to such reporting requirement; providedydacer, that, without limitation, such a Change on@ol shall be deemed to have
occurred if after the Effective Date (i) any "parsdas such term is used in Sections 13(d) and)1ef(the Act) is or becomes the
"beneficial owner" (as defined in Rule 13d-3 untter Act), directly or indirectly, of securities thfe Company representing 15% or
more of the combined voting power of the Compathés outstanding securities without the prior apptof at least two-thirds of the
members of the Board of Directors in office immeelia prior to such person attaining such percentamggest; (ii) there occurs a
proxy contest, or the Company is a party to a nmremsolidation, sale of assets, plan of liquintatdr other reorganization not
approved by at least two-thirds of the membersiefBoard of Directors then in office, as a conseqaef which members of the
Board of Directors in office immediately prior tach transaction or event constitute less than arnitygpf the Board of Directors
thereafter; or (iii) during any period of two congéive years, other than as a result of an evesdriteed in clause (a)(ii) of this
Section 1, individuals who at the beginning of spehiod constituted the Board of Directors (inchgifor this purpose any new
director whose election or nomination for electipnthe Company's stockholders was approved byeaofoat least two-thirds of the
directors then still in office who were directotstlae beginning of such period) cease for any neés@onstitute at least a majority of
the Board of Directors.




(b) "Corporate Status" means the statasperson [(i)] who is or was a director, trustefficer, employee or agent of the
Company or of any other corporation, partnershimtjventure, trust, employee benefit plan or otrgerprise for which such person
is or was serving at the request of the Companyjiijoivho provides or provided investment advissgyvices to the Company
pursuant to the Advisory Agreement in his capaa#tyan investment committee member of the Adviser].

(c) "Disinterested Director" means a dioe of the Company who is not and was not a parthie Proceeding in respect of
which indemnification is sought by Indemnitee.

(d) "Effective Date" has the meaningfeeth in the first paragraph of this Agreement.

(e) "Expenses" shall include all reasdmalnd out-of-pocket attorneys' fees, retainersrtamosts, transcript costs, fees of
experts, witness fees, travel expenses, duplicatists, printing and binding costs, telephone ahgrgostage, delivery service fees,
and all other disbursements or expenses of thes typstomarily incurred in connection with prosengtidefending, preparing to
prosecute or defend, investigating, or being oparag to be a witness in a Proceeding.

() "Independent Counsel" means a lam fior a member of a law firm, that is experientethatters of corporation law and
neither is, nor in the past five years has bedained to represent: (i) the Company or Indemniteany matter material to either such
party, or (ii) any other party to or witness in fRceeding giving rise to a claim for indemnifioathereunder. Notwithstanding the
foregoing, the term "Independent Counsel" shallindiude any person who, under the applicable statsdof professional conduct
then prevailing, would have a conflict of intergstepresenting either the Company or Indemnitegnimaction to determine
Indemnitee’s rights under this Agreement. If a @feaof Control has not occurred, Independent Cowsisal be selected by the Board
of Directors, with the approval of Indemnitee, whipproval will not be unreasonably withheld. [Ehange of Control has occurred,
Independent Counsel shall be selected by Indemniti¢te the approval of the Board of Directors, whapproval will not be
unreasonably withheld.

(g) "Proceeding" includes any threatemeshding or completed action, suit, arbitratioteraate dispute resolution mechanism,
investigation, administrative hearing or any otheyceeding, whether civil, criminal, administratimeinvestigative (including on
appeal), except one pending or completed on orééfe Effective Date, unless otherwise specificafireed in writing by the
Company and Indemnitee.

Section 2. Services by Indemnitee.Indemnitee will serve as[director] [officer] of the Company [and will provide investment
advisory services to the Company pursuant to thasbtdy Agreement in his capacity as an investmentroittee member of the Adviser].
However, this Agreement shall not impose any otiligaon Indemnitee or on the Company [or on thei8elv as the case may be], to
continue Indemnitee's service to the Company [erAtiviser, as the case may be], beyond any petloehwise required by law or by other
agreements or commitments of the parties, if any.

Section 3. Indemnification—General. The Company shall indemnify, and advance Exgets, Indemnitee (a) as provided in this
Agreement and (b) otherwise to the fullest extemtmptted by Maryland law in effect on the date loé@nd as amended from time to time;
provided, however, that no change in Maryland laallshave the effect of reducing the benefits ald#é to Indemnitee hereunder based on
Maryland law as in effect on the date hereof. Tigbts of Indemnitee provided in this Section 3 shadlude, without limitation, the rights set
forth in the other sections of this Agreement, uidithg any additional indemnification permitted bgcBon 2-418(g) of the Maryland General
Corporation Law ("MGCL").

Section 4. Proceedings Other Than Proceedings by or inRfght of the Company. Indemnitee shall be entitled to the rights of
indemnification provided in this Section 4 if, bgason of his




Corporate Status, he is, or is threatened to bderagarty to or a witness in any threatened, pendir completed Proceeding, other than a
Proceeding by or in the right of the Company. Pamstio this Section 4, Indemnitee shall be inderdifgainst all judgments, penalties, fi
and amounts paid in settlement and all Expensesifctind reasonably incurred by him or on his tfehaconnection with a Proceeding by
reason of his Corporate Status unless it is estaddi that (i) the act or omission of Indemnitee maserial to the matter giving rise to the
Proceeding and (a) was committed in bad faith pwds the result of active and deliberate dishgn€i} Indemnitee actually received an
improper personal benefit in money, property ovises, or (i) in the case of any criminal Proceeyr] Indemnitee had reasonable cause to
believe that his conduct was unlawful.

Section 5. Proceedings by or in the Right of the Companyndemnitee shall be entitled to the rightsmafamnification provided in
this Section 5 if, by reason of his Corporate $tahe is, or is threatened to be, made a party donitness in any threatened, pending or
completed Proceeding brought by or in the righthef Company to procure a judgment in its favor sBant to this Section 5, Indemnitee s
be indemnified against all amounts paid in settienamd all Expenses actually and reasonably indusyehim or on his behalf in connection
with such Proceeding unless it is established(théte act or omission of Indemnitee was matdoghe matter giving rise to such a
Proceeding and (a) was committed in bad faith pwds the result of active and deliberate dishgnestii) Indemnitee actually received an
improper personal benefit in money, property ovises.

Section 6. Court-Ordered Indemnification. Notwithstanding any other provision of this Agment, a court of appropriate
jurisdiction, upon application of Indemnitee andlsmotice as the court shall require, may ordeeimgification in the following
circumstances:

(a) if it determines Indemnitee is ertitto reimbursement under Section 2-418(d)(1) eM&GCL, the court shall order
indemnification, in which case Indemnitee shalkétled to recover the expenses of securing seichbiursement; or

(b) if it determines that Indemniteeaglfy and reasonably entitled to indemnificatiorviaw of all the relevant circumstances,
whether or not Indemnitee (i) has met the standafrdsnduct set forth in Section 2-418(b) of the ®IGor (ii) has been adjudged
liable for receipt of an improper personal benefitler Section 2-418(c) of the MGCL, the court megeo such indemnification as the
court shall deem proper. However, indemnificatidthwespect to any Proceeding by or in the righthef Company or in which
liability shall have been adjudged in the circumsts described in Sectiord2:8(c) of the MGCL shall be limited to Expensesiatly
and reasonably incurred by him or on his behatfonnection with a Proceeding.

Section 7. Indemnification for Expenses of a Party Wh@/isolly or Partly Successful. Notwithstanding any other provision of this
Agreement, and without limiting any such provisitmthe extent that Indemnitee is, by reason ofdugporate Status, made a party to and is
successful, on the merits or otherwise, in thersfef any Proceeding, he shall be indemnifiedlldExpenses actually and reasonably
incurred by him or on his behalf in connection #weith. If Indemnitee is not wholly successful ircBuProceeding but is successful, on the
merits or otherwise, as to one or more but less #tleclaims, issues or matters in such ProceedirggCompany shall indemnify Indemnitee
under this Section 7 for all Expenses actually mas$onably incurred by him or on his behalf in @stion with each successfully resolved
claim, issue or matter, allocated on a reasonatilgpeoportionate basis. For purposes of this Seetia without limitation, the termination of
any claim, issue or matter in such a Proceedindigyissal, with or without prejudice, shall be deeihto be a successful result as to such
claim, issue or matter.

Section 8. Advance of Expenses.The Company shall advance all reasonable Exysesncstually and reasonably incurred by or on
behalf of Indemnitee in connection with any Prodegdother than a Proceeding brought to enforcernmaification under (i) this Agreement,
(i) applicable law, (iii) the Charter or Bylaws tife Company, (iv) any agreement or (v) a resatutib(A) the stockholders
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entitled to vote generally in the election of dimes or (B) the Board of Directors) to which Inddter, by reason of his Corporate Status, is,
or is threatened to be, made a party or a witnveiisin ten days after the receipt by the Compang sfatement or statements from Indemr
requesting such advance or advances from timent®, tivhether prior to or after final dispositionsoich Proceeding. Such statement or
statements shall reasonably evidence the Expensaséd by Indemnitee and shall include or be pteder accompanied by a written
affirmation by Indemnitee of Indemnitee's goodHditlief that the standard of conduct necessarinttemnification by the Company as
authorized by law and by this Agreement has bedramd a written undertaking by or on behalf of Imahétee, in substantially the form
attached hereto &xhibit Aor in such form as may be required under applickvleas in effect at the time of the execution ¢loérto
reimburse the portion of any Expenses advanceddenhnitee relating to claims, issues or mattethénProceeding as to which it shall
ultimately be established that the standard of aohtdas not been met and which have not been sfallgsesolved as described in

Section 7. For so long as the Company is subjetttednvestment Company Act of 1940 (the "Investh@mmpany Act"), any advancement
of Expenses shall be subject to at least one dilleving as a condition of the advancement: (@edmnitee shall provide a security for hit
her undertaking, (b) the Company shall be insugsdrest losses arising by reason of any lawful adearor (c) a majority of a quorum of the
Disinterested Directors, or Independent Counse, written opinion, shall determine, based on éexewf readily available facts (as opposed
to a full-trial-type inquiry), that there is no s to believe that Indemnitee ultimately will leeifid to not be entitled to indemnification. To
the extent that Expenses advanced to Indemnitemidelate to a specific claim, issue or matteth Proceeding, such Expenses shall be
allocated on a reasonable and proportionate bEstsundertaking required by this Section 8 shakbeinlimited general obligation by or on
behalf of Indemnitee and shall be accepted witheference to Indemnitee's financial ability to negach advanced Expenses and without
any requirement to post security therefor.

Section 9. Procedure for Determination of Entitlement taémnification.

(a) To obtain indemnification under tAigreement, Indemnitee shall submit to the Compawyitdien request, including therein
or therewith such documentation and informatiorsasasonably available to Indemnitee and is reslslgmecessary to determine
whether and to what extent Indemnitee is entittethdemnification. The Secretary of the Companyllsheomptly upon receipt of
such a request for indemnification, advise the BadiDirectors that Indemnitee has requested indfération.

(b) Upon written request by Indemniteeif@emnification pursuant to the first sentenc&ettion 9(a) hereof, a determination,
if required by applicable law, with respect to Indgtee's entitlement thereto shall promptly be madae specific case: (i) if a
Change in Control shall have occurred, by Indepen@eunsel; or (ii) if a Change of Control shalt have occurred, (A) by the Bos
of Directors (or a duly authorized committee théyéy a majority vote of a quorum consisting of iDierested Directors (as herein
defined), or (B) if a quorum of the Board of Dirext consisting of Disinterested Directors is ndagiable or, even if obtainable, such
guorum of Disinterested Directors so directs, ldelmendent Counsel, or (C) if so directed by a nitgjof the members of the Board
of Directors, by the stockholders of the Compahit.is so determined that Indemnitee is entitledntdemnification, payment to
Indemnitee shall be made within ten days after slatermination. Indemnitee shall cooperate withpgdeson, persons or entity
making such determination with respect to Indeng‘stentitlement to indemnification, including pradivig to such person, persons or
entity upon reasonable advance request any docati@nbor information which is not privileged or etlwise protected from
disclosure and which is reasonably available t@inditee and reasonably necessary to such deteromniatthe discretion of the
Board of Directors or Independent Counsel if regdipursuant to clause (ii)(B) of this Section 9yAfxpenses actually and
reasonably incurred by Indemnitee in so cooperating




with the person, persons or entity making suchrdetetion shall be borne by the Company (irrespeatif the determination as to
Indemnitee's entitlement to indemnification) ane @ompany shall indemnify and hold Indemnitee hassiktherefrom.

Section 10. Presumptions and Effect of Certain Proceedings.

(&) In making a determination with resgecentitiement to indemnification hereunder, plgeson or persons or entity making
such determination shall presume that Indemniteatitled to indemnification under this Agreemdrihdemnitee has submitted a
request for indemnification in accordance with 8sc8(a) of this Agreement, and the Company shalerthe burden of proof to
overcome that presumption in connection with th&ingaof any determination contrary to that presuomt

(b) The termination of any Proceedingumgment, order, settlement, conviction, a pleaab contenderer its equivalent, or
an entry of an order of probation prior to judgmelttes not create a presumption that Indemniteadalidneet the requisite standarc
conduct described herein for indemnification.

Section 11. Remedies of Indemnitee.

(a) If (i) a determination is made punsiu@ Section 9 of this Agreement that Indemniterat entitled to indemnification under
this Agreement, (ii) advance of Expenses is noelynmade pursuant to Section 8 of this Agreeméijtnp determination of
entitlement to indemnification shall have been madesuant to Section 9(b) of this Agreement witBihdays after receipt by the
Company of the request for indemnification, (ivypent of indemnification is not made pursuant tot®a 7 of this Agreement
within ten days after receipt by the Company ofrdten request therefor, or (v) payment of indenwaifion is not made within ten
days after a determination has been made that Initkeens entitled to indemnification, Indemnitea@kive entitled to an adjudication
in an appropriate court located in the State ofyléend, or in any other court of competent jurisidiot of his entittement to such
indemnification or advance of Expenses. Alterndgiviendemnitee, at his option, may seek an awatatlitration to be conducted by
single arbitrator pursuant to the commercial Agiitbn Rules of the American Arbitration Associatitmdemnitee shall commence
such proceeding seeking an adjudication or an aimaacbitration within 180 days following the date which Indemnitee first has t
right to commence such proceeding pursuant to3aion 11(a); provided, however, that the foregailause shall not apply to a
proceeding brought by Indemnitee to enforce histsginder Section 7 of this Agreement.

(b) In any judicial proceeding or arbitpéa commenced pursuant to this Section 11 the Gomyghall have the burden of
proving that Indemnitee is not entitled to inderiwafion or advance of Expenses, as the case may be.

(c) If a determination shall have beerdenpursuant to Section 9(b) of this Agreement lthdémnitee is entitled to
indemnification, the Company shall be bound by sdetermination in any judicial proceeding or adtibn commenced pursuant to
this Section 11, absent a misstatement by Indempita material fact, or an omission of a matddat necessary to make
Indemnitee's statement not materially misleading;annection with the request for indemnification.

(d) Inthe event that Indemnitee, purstarthis Section 11, seeks a judicial adjudicatbor an award in arbitration to enforce
his rights under, or to recover damages for bredicthis Agreement, Indemnitee shall be entitledetmover from the Company, and
shall be indemnified by the Company for, any andeapenses actually and reasonably incurred byihisuch judicial adjudication or
arbitration. If it shall be determined in such jtidl adjudication or arbitration that Indemniteeititled to receive part but not all of
the indemnification or advance of Expenses




sought, the Expenses incurred by Indemnitee in @ction with such judicial adjudication or arbitatishall be appropriately prorati
Section 12. Defense of the Underlying Proceeding.

(@) Indemnitee shall notify the Compangrpptly upon being served with or receiving any swns, citation, subpoena,
complaint, indictment, information, notice, requesbther document relating to any Proceeding whiely result in the right to
indemnification or the advance of Expenses hereuymevided, however, that the failure to give @ugh notice shall not disqualify
Indemnitee from the right, or otherwise affect iryananner any right of Indemnitee, to indemnifioator the advance of Expenses
under this Agreement unless the Company's abdityefend in such Proceeding or to obtain proceadsiuany insurance policy is
materially and adversely prejudiced thereby, amah thnly to the extent the Company is thereby algtsal prejudiced.

(b) Subject to the provisions of the lsetitence of this Section 12(b) and of Section)l2€ow, the Company shall have the
right to defend Indemnitee in any Proceeding wialy give rise to indemnification hereunder; prodideowever, that the Company
shall notify Indemnitee of any such decision toethef within 15 calendar days following receipt ofice of any such Proceeding un
Section 12(a) above. The Company shall not, witllo@tprior written consent of Indemnitee, whichlshat be unreasonably withhe
or delayed, consent to the entry of any judgmeatresy Indemnitee or enter into any settlement onpor@mise of a claim against
Indemnitee which (i) includes an admission of faiiltndemnitee or (ii) does not include, as an umtittonal term thereof, the full
release of Indemnitee from all liability in respe€tsuch Proceeding, which release shall be in fanch substance reasonably
satisfactory to Indemnitee. This Section 12(b) lshatl apply to a Proceeding brought by Indemniteden Section 11 above or
Section 18 below.

(c) Notwithstanding the provisions of Sac 12(b) above, if in a Proceeding to which Indétee is a party by reason of
Indemnitee's Corporate Status, (i) the named patidi@any such Proceeding (including any impleadetigs) include both such
Indemnitee and the Company or one of its affiliaesuch other person whose defense is being assbynte Company, and
Indemnitee reasonably concludes, based upon adf/imeunsel, that a material conflict of interesisexbetween Indemnitee and the
Company, its affiliate or such person whose defénbeing assumed by the Company, or (ii) if thenPany fails to assume the
defense of such Proceeding in a timely manner,nmitee shall be entitled to be represented by sépéggal counsel of Indemnitee's
choice, subject to the prior approval of the Comypavhich shall not be unreasonably withheld, atdkpense of the Company. In
addition, if the Company fails to comply with anfyits obligations under this Agreement or in themithat the Company or any other
person takes any action to declare this Agreemadtar unenforceable, or institutes any Proceettindeny or to recover from
Indemnitee the benefits intended to be providdddemnitee hereunder, Indemnitee shall have the tggretain counsel of
Indemnitee's choice, subject to the prior approvéhe Company, which shall not be unreasonablilvéld, at the expense of the
Company (subject to Section 11(d)), to represeéiimitee in connection with any such matter.

Section 13. Non-Exclusivity; Survival of Rights; Subrogatidnsurance; Investment Company Act.

(&) The rights of indemnification and adee of Expenses as provided by this Agreemenitisbiebe deemed exclusive of any
other rights to which Indemnitee may at any timesbstled under (i) applicable law, (ii) the Charte Bylaws of the Company,
(iii) any agreement or (iv) a resolution of (A) thimckholders entitled to vote generally in thectian of directors or (B) the Board of
Directors, or otherwise. No amendment, alteratiorepeal of this Agreement or of any provision loéihall limit or restrict any right
of Indemnitee under this Agreement in respect of




any action taken or omitted by such IndemniteeisrQorporate Status prior to such amendment, slbarar repeal.

(b) Inthe event of any payment undes thgreement, the Company shall be subrogated textemt of such payment to all of
the rights of recovery of Indemnitee, who shall@xe all papers required and take all action n@rgds secure such rights, including
execution of such documents as are necessary lxteetiie Company to bring suit to enforce such gght

(c) The Company shall not be liable urtties Agreement to make any payment of amountsaike indemnifiable or payable
or reimbursable as Expenses hereunder if and textteat that (i) Indemnitee has otherwise actuabeived such payment under any
insurance policy, contract, agreement or othervaséij) for so long as the Company is subjectt® Investment Company Act,
indemnification or payment or reimbursement of exges would not be permissible under the Investi@entpany Act.

Section 14. Insurance. The Company will use its reasonable best efflartacquire directors and officers liability inance, on terms
and conditions deemed appropriate by the Boardirafcibrs of the Company, with the advice of counseVering Indemnitee or any claim
made against Indemnitee for service as a directoffcer of the Company and covering the Compasryainy indemnification or advance of
Expenses made by the Company to Indemnitee fockanmys made against Indemnitee for service asegtdir or officer of the Company.
Without in any way limiting any other obligation der this Agreement, the Company shall indemnifyeinditee for any payment by
Indemnitee arising out of the amount of any dediletdr retention and the amount of any excesseatigregate of all judgments, penalties,
fines, settlements and reasonable Expenses actuallyeasonably incurred by Indemnitee in conneatiith a Proceeding over the coverage
of any insurance referred to in the previous sam@en

Section 15. Indemnification for Expenses of a Withesd\Notwithstanding any other provision of this Agment, to the extent that
Indemnitee is or may be, by reason of his Corpdstditus, a witness in any Proceeding, whethettinstl by the Company or any other party,
and to which Indemnitee is not a party but in whith Indemnitee receives a subpoena to testifgha# be advanced all reasonable Expe
and indemnified against all Expenses actually @adaonably incurred by him or on his behalf in catioa therewith.

Section 16. Duration of Agreement; Binding Effect.

(&) The indemnification and advance gbpénses provided by, or granted pursuant to, thieé&mgent shall be binding upon and
be enforceable by the parties hereto and theiemse successors and assigns (including any direiadirect successor by purchase,
merger, consolidation or otherwise to all or sulssdly all of the business or assets of the Comjpashall continue as to an
Indemnitee who has ceased to be a director, trustiéeer, employee or agent of the Company orrof ather corporation, partnersh
joint venture, trust, employee benefit plan or oteterprise which such person is or was servirtgeatvritten request of the
Company, and shall inure to the benefit of Indesmind his spouse, assigns, heirs, devisees, exeand administrators and other
legal representatives.

(b) The Company shall require and camgesaccessor (whether direct or indirect by purehaserger, consolidation or
otherwise) to all, substantially all or a substalnpiart, of the business and/or assets of the Coygy written agreement in form and
substance satisfactory to Indemnitee, expresshgsome and agree to perform this Agreement indime snanner and to the same
extent that the Company would be required to parfiimo such succession had taken place.

Section 17. Severability. If any provision or provisions of this Agreemeshall be held to be invalid, illegal or unenfabée for any
reason whatsoever: (a) the validity, legality antbeceability




of the remaining provisions of this Agreement (urthg, without limitation, each portion of any deatof this Agreement containing any
such provision held to be invalid, illegal or unertieable that is not itself invalid, illegal or urferceable) shall not in any way be affected or
impaired thereby; and (b) to the fullest extentsilole, the provisions of this Agreement (includimgthout limitation, each portion of any
section of this Agreement containing any such wiovi held to be invalid, illegal or unenforcealitegt is not itself invalid, illegal or
unenforceable) shall be construed so as to givektd the intent manifested thereby.

Section 18. Exception to Right of Indemnification or Advarxd Expenses. Notwithstanding any other provision of this Agment,
Indemnitee shall not be entitled to indemnificatmradvance of Expenses under this Agreement wiheact to any Proceeding brought by
Indemnitee, unless (a) the Proceeding is brougbntorce indemnification under this Agreement, #rah only to the extent in accordance
with and as authorized by Sections 8 and 11 ofAlyizement, or (b) expressly provided otherwis@)ithe Company's Charter or Bylaws,
(i) a resolution of (A) the stockholders entitlexvote generally in the election of directors BY the Board of Directors or (iii) an agreement
approved by the Board of Directors to which the @any is a party.

Section 19. Identical Counterparts. This Agreement may be executed in one or movaterparts, each of which shall for all
purposes be deemed to be an original but all o€lwtogether shall constitute one and the same Aggae One such counterpart signed by
the party against whom enforceability is soughtldi@sufficient to evidence the existence of thigeement.

Section 20. Headings. The headings of the paragraphs of this Agre¢ru@ninserted for convenience only and shall eodiéemed
to constitute part of this Agreement or to afféwt tonstruction thereof.

Section 21. Modification and Waiver. No supplement, modification or amendment of thjreement shall be binding unless
executed in writing by both of the parties her&to.waiver of any of the provisions of this Agreershall be deemed or shall constitute a
waiver of any other provisions hereof (whether ot similar) nor shall such waiver constitute a dauing waiver.

Section 22. Notices. All notices, requests, demands and other conigations hereunder shall be in writing and shaltilbemed to
have been duly given if (i) delivered by hand oemight courier service and receipted for by theypt® whom said notice or other
communication shall have been directed, on receig(ij) mailed by certified or registered mail Wipostage prepaid, on the third business
after the date on which it is so mailed:

(a) If to Indemnitee, to: The addressfegh on the signature page hereto.
(b) If to the Company to:

Ares Capital Corporation
Suite 1900

1999 Avenue of the Stars

Los Angeles, California 90067
Attn: General Counsel

or to such other address as may have been furnisHhademnitee by the Company or to the Companindgmnitee, as the case may be.

Section 23. Governing Law. The parties agree that this Agreement shajjdserned by, and construed and enforced in accoedan
with, the laws of the State of Maryland, withougaed to its conflicts of laws rules.

Section 24. Miscellaneous. Use of the masculine pronoun shall be deemétttode usage of the feminine pronoun where
appropriate.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto haxecuted this Agreement on the day and yeardirete written.

ARES CAPITAL CORPORATION

By:

Name:
Title:

INDEMNITEE

Name:
Address:

9




QuickLinks

Exhibit (k)(4)



QuickLinks-- Click here to rapidly navigate through this domnt

Exhibit (K)(5)
INDEMNIFICATION AGREEMENT

THIS INDEMNIFICATION AGREEMENT is made arehtered into this day of , 2004 ("Agreement"), by and
between Ares Capital Corporation, a Maryland caapon (the "Company"), and ("Indemnitee").

WHEREAS, Ares Capital Management LLC, addelre limited liability company (the "Adviser"), wantly provides investment
advisory services to the Company pursuant to aedimrent Advisory and Management Agreement betwez@bmpany and the Adviser (
"Advisory Agreement"); and

WHEREAS, Indemnitee currently serves amaastment committee member of the Adviser and nfarefore, be subjected to claims,
suits or proceedings arising as a result of higiserand

WHEREAS, as an inducement to the Adviseraitinue to serve as the Company's investmenseadand to Indemnitee to continue to
serve as an investment committee member of thes&dvihe Company has agreed to indemnify and taramvexpenses and costs incurred
by Indemnitee in connection with any such clainustssor proceedings, to the fullest extent perrdittg law; and

WHEREAS, the parties by this Agreement idets set forth their agreement regarding indercaifon and advance of expenses.

NOW, THEREFORE, in consideration of therpiges and the covenants contained herein, the Gonga Indemnitee do hereby
covenant and agree as follows:

Section 1. Definitions. For purposes of this Agreement:

(&) "Change in Control" means a changmoimtrol of the Company occurring after the EffeetDate of a nature that would be
required to be reported in response to Item 6(&§abiedule 14A of Regulation 14A (or in responsartg similar item on any similar
schedule or form) promulgated under the Securieshange Act of 1934, as amended (the "Act"), wiietlt not the Company is th
subject to such reporting requirement; providedydacer, that, without limitation, such a Change on€@ol shall be deemed to have
occurred if after the Effective Date (i) any "parsdas such term is used in Sections 13(d) and)lof(the Act) is or becomes the
"beneficial owner" (as defined in Rule 13d-3 untter Act), directly or indirectly, of securities thfe Company representing 15% or
more of the combined voting power of the Compathés outstanding securities without the prior apptof at least two-thirds of the
members of the Board of Directors in office immeelia prior to such person attaining such perceniatpeest; (ii) there occurs a
proxy contest, or the Company is a party to a nregmsolidation, sale of assets, plan of liquinatbr other reorganization not
approved by at least two-thirds of the membersiefBoard of Directors then in office, as a conseqaef which members of the
Board of Directors in office immediately prior tach transaction or event constitute less than arnitapf the Board of Directors
thereafter; or (iii) during any period of two congéve years, other than as a result of an evestribed in clause (a)(ii) of this
Section 1, individuals who at the beginning of spehiod constituted the Board of Directors (inchglfor this purpose any new
director whose election or nomination for electijpnthe Company's stockholders was approved byeafoat least two-thirds of the
directors then still in office who were directotglae beginning of such period) cease for any reés@onstitute at least a majority of
the Board of Directors.

(b) "Corporate Status" means the statasperson who provides or provided investment satyi services to the Company
pursuant to the Advisory Agreement in his capaa#tyan investment committee member of the Adviser.

(c) "Disinterested Director" means a dioe of the Company who is not and was not a parthhe Proceeding in respect of
which indemnification is sought by Indemnitee.

(d) "Effective Date" has the meaningfeeth in the first paragraph of this Agreement.




(e) "Expenses" shall include all reasdmalnd out-of-pocket attorneys' fees, retainersrtamosts, transcript costs, fees of
experts, witness fees, travel expenses, duplicatists, printing and binding costs, telephone ahgrgostage, delivery service fees,
and all other disbursements or expenses of the typstomarily incurred in connection with prosemgtidefending, preparing to
prosecute or defend, investigating, or being opariag to be a witness in a Proceeding.

(H "Independent Counsel" means a lam fior a member of a law firm, that is experientcethatters of corporation law and
neither is, nor in the past five years has bedained to represent: (i) the Company or Indemniteany matter material to either such
party, or (ii) any other party to or witness in fPceeding giving rise to a claim for indemnifioathereunder. Notwithstanding the
foregoing, the term "Independent Counsel" shallinciude any person who, under the applicable statsdof professional conduct
then prevailing, would have a conflict of intergstepresenting either the Company or Indemnitegnimaction to determine
Indemnitee’s rights under this Agreement. If a @feaof Control has not occurred, Independent Cowsisal be selected by the Board
of Directors, with the approval of Indemnitee, whapproval will not be unreasonably withheld. Ehange of Control has occurred,
Independent Counsel shall be selected by Indemniti¢ie the approval of the Board of Directors, whapproval will not be
unreasonably withheld.

(g) "Proceeding" includes any threatemeshding or completed action, suit, arbitratioteraate dispute resolution mechanism,
investigation, administrative hearing or any otheceeding, whether civil, criminal, administratimeinvestigative (including on
appeal), except one pending or completed on orédfe Effective Date, unless otherwise specificafireed in writing by the
Company and Indemnitee.

Section 2. Services by Indemnitee.Indemnitee will provide investment advisory\sees to the Company pursuant to the Advisory
Agreement in his capacity as an investment comenittember of the Adviser. However, this Agreemeatlisiot impose any obligation on
Indemnitee or the Company or the Adviser to comtimdemnitee's service to the Company or the Adyisgond any period otherwise
required by law or by other agreements or commitsiefithe parties, if any.

Section 3. Indemnification—General. The Company shall indemnify, and advance Ex@&is, Indemnitee as provided in this
Agreement.

Section 4. Proceedings Other Than Proceedings by or inRfght of the Company. Indemnitee shall be entitled to the rights of
indemnification provided in this Section 4 if, byason of his Corporate Status, he is, or is thnedtéo be, made a party to or a witness in any
threatened, pending, or completed Proceeding, titlh@ra Proceeding by or in the right of the Conyp&ursuant to this Section 4,
Indemnitee shall be indemnified against all judgtegpenalties, fines and amounts paid in settleraedtall Expenses actually and reason
incurred by him or on his behalf in connection vatPProceeding by reason of his Corporate Statwessiil is established that (i) the act or
omission of Indemnitee was material to the matieng rise to the Proceeding and (a) was committdohd faith or (b) was the result of
active and deliberate dishonesty, (ii) Indemniteially received an improper personal benefit immg property or services, or (iii) in the
case of any criminal Proceeding, Indemnitee hasomgble cause to believe that his conduct was dullaw

Section 5. Proceedings by or in the Right of the Companyndemnitee shall be entitled to the rightsmaf@mnification provided in
this Section 5 if, by reason of his Corporate $tahe is, or is threatened to be, made a party aondtness in any threatened, pending or
completed Proceeding brought by or in the righthefCompany to procure a judgment in its favorsBant to this Section 5, Indemnitee s
be indemnified against all amounts paid in settienamd all Expenses actually and reasonably indusyehim or on his behalf in connection
with such Proceeding unless it is established(fh#tie act or omission of Indemnitee was matdrahe matter giving rise to such a
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Proceeding and (a) was committed in bad faith pwds the result of active and deliberate dishgnestii) Indemnitee actually received an
improper personal benefit in money, property ovises.

Section 6. Court-Ordered Indemnification. Notwithstanding any other provision of this Agment, a court of appropriate
jurisdiction, upon application of Indemnitee andlsmotice as the court shall require, may ordeeimgification in the following
circumstances:

(a) if it determines Indemnitee is ertitto reimbursement under Section 2-418(d)(1) eMaryland General Corporation Law
(the "MGCL"), the court shall order indemnificatidn which case Indemnitee shall be entitled t@vec the expenses of securing
such reimbursement; or

(b) if it determines that Indemniteeaglfy and reasonably entitled to indemnificatiorviaw of all the relevant circumstances,
whether or not Indemnitee (i) has met the standafrdsnduct set forth in Section 2-418(b) of the ®IGor (ii) has been adjudged
liable for receipt of an improper personal benefitler Section 2-418(c) of the MGCL, the court megeo such indemnification as the
court shall deem proper. However, indemnificatidthwespect to any Proceeding by or in the righthef Company or in which
liability shall have been adjudged in the circumsts described in Sectiord2:8(c) of the MGCL shall be limited to Expensesiatly
and reasonably incurred by him or on his behatfonnection with a Proceeding.

Section 7. Indemnification for Expenses of a Party Wh@/isolly or Partly Successful. Notwithstanding any other provision of this
Agreement, and without limiting any such provisitmthe extent that Indemnitee is, by reason ofdugporate Status, made a party to and is
successful, on the merits or otherwise, in thertsfef any Proceeding, he shall be indemnifiedlldExpenses actually and reasonably
incurred by him or on his behalf in connection #weith. If Indemnitee is not wholly successful ircBuProceeding but is successful, on the
merits or otherwise, as to one or more but less #tleclaims, issues or matters in such ProceedirggCompany shall indemnify Indemnitee
under this Section 7 for all Expenses actually mas$onably incurred by him or on his behalf in @stion with each successfully resolved
claim, issue or matter, allocated on a reasonatilgpeoportionate basis. For purposes of this Seetia without limitation, the termination of
any claim, issue or matter in such a Proceedindigyissal, with or without prejudice, shall be deehto be a successful result as to such
claim, issue or matter.

Section 8. Advance of Expenses.The Company shall advance all reasonable Exgesncstually and reasonably incurred by or on
behalf of Indemnitee in connection with any Prodegdother than a Proceeding brought to enforcenmuification under (i) this Agreement,
(i) applicable law, (iii) the Charter or Bylaws tife Company, (iv) any agreement or (v) a resatutib(A) the stockholders entitled to vote
generally in the election of directors or (B) theaBd of Directors) to which Indemnitee, by reasbhis Corporate Status, is, or is threatened
to be, made a party or a witness, within ten détgs the receipt by the Company of a statementaiements from Indemnitee requesting ¢
advance or advances from time to time, whether poior after final disposition of such ProceediS8gch statement or statements shall
reasonably evidence the Expenses incurred by Inideenand shall include or be preceded or accomgdnjiea written affirmation by
Indemnitee of Indemnitee's good faith belief thegt $tandard of conduct necessary for indemnifindtipthe Company as authorized by law
and by this Agreement has been met and a writtdertaking by or on behalf of Indemnitee, in subtdiy the form attached hereto as
Exhibit Aor in such form as may be required under applickleas in effect at the time of the execution ¢oérto reimburse the portion of
any Expenses advanced to Indemnitee relating bmsJassues or matters in the Proceeding as tohwihghall ultimately be established that
the standard of conduct has not been met and wiaiek not been successfully resolved as describ8ddtion 7. For so long as the Company
is subject to the Investment Company Act of 194@ (investment Company Act"), any advancement gfdases shall be subject to at least
one of the following as a condition of the advaneain(a) Indemnitee shall
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provide a security for his or her undertaking, tfi® Company shall be insured against losses atigingason of any lawful advances or (c) a
majority of a quorum of the Disinterested Directansindependent Counsel, in a written opinion JIgdtetermine, based on a review of reai
available facts (as opposed to a full-trial-typguiny), that there is no reason to believe thaemditee ultimately will be found to not be
entitled to indemnification. To the extent that Erpes advanced to Indemnitee do not relate todifispgaim, issue or matter in the
Proceeding, such Expenses shall be allocated easmmable and proportionate basis. The underta&mgred by this Section 8 shall be an
unlimited general obligation by or on behalf of émahitee and shall be accepted without referenbediemnitee’s financial ability to repay
such advanced Expenses and without any requireim@uaist security therefor.

Section 9. Procedure for Determination of Entitlement talémnification.

(a) To obtain indemnification under tAigreement, Indemnitee shall submit to the Compawyitdien request, including therein
or therewith such documentation and informatiorsasasonably available to Indemnitee and is reslslgmecessary to determine
whether and to what extent Indemnitee is entittethdemnification. The Secretary of the Companyllsheomptly upon receipt of
such a request for indemnification, advise the BadiDirectors that Indemnitee has requested indfération.

(b) Upon written request by Indemniteeif@emnification pursuant to the first sentenc&ettion 9(a) hereof, a determination,
if required by applicable law, with respect to Indgtee's entitlement thereto shall promptly be madae specific case: (i) if a
Change in Control shall have occurred, by Indepen@eunsel; or (ii) if a Change of Control shalt have occurred, (A) by the Bo:
of Directors (or a duly authorized committee théyé&y a majority vote of a quorum consisting of iDierested Directors (as herein
defined), or (B) if a quorum of the Board of Dirext consisting of Disinterested Directors is ndagiable or, even if obtainable, such
guorum of Disinterested Directors so directs, ldelmendent Counsel, or (C) if so directed by a nitgjof the members of the Board
of Directors, by the stockholders of the Compahit.is so determined that Indemnitee is entitledntdemnification, payment to
Indemnitee shall be made within ten days after slatermination. Indemnitee shall cooperate withpdeson, persons or entity
making such determination with respect to Indeng‘stentitlement to indemnification, including pradivig to such person, persons or
entity upon reasonable advance request any docatrnbr information which is not privileged or ettwise protected from
disclosure and which is reasonably available t@inditee and reasonably necessary to such deteromniatthe discretion of the
Board of Directors or Independent Counsel if regdipursuant to clause (ii)(B) of this Section 9yAfxpenses actually and
reasonably incurred by Indemnitee in so cooperatiitiy the person, persons or entity making suckrd@nation shall be borne by the
Company (irrespective of the determination as tiemnitee’s entitlement to indemnification) and @wmpany shall indemnify and
hold Indemnitee harmless therefrom.

Section 10. Presumptions and Effect of Certain Proceedings.

(&) In making a determination with redgecentittement to indemnification hereunder, peeson or persons or entity making
such determination shall presume that Indemniteatitled to indemnification under this Agreemdrihdemnitee has submitted a
request for indemnification in accordance with 8ac®(a) of this Agreement, and the Company shaletthe burden of proof to
overcome that presumption in connection with th&ingaof any determination contrary to that presuomt

(b) The termination of any Proceedingumjgment, order, settlement, conviction, a pleaab contenderer its equivalent, or
an entry of an order of probation prior to judgmelttes not create a presumption that Indemniteadalidneet the requisite standarc
conduct described herein for indemnification.




Section 11. Remedies of Indemnitee.

(a) If (i) a determination is made punsiu@ Section 9 of this Agreement that Indemniterat entitled to indemnification under
this Agreement, (ii) advance of Expenses is noelynmade pursuant to Section 8 of this Agreeméijtnp determination of
entitlement to indemnification shall have been madesuant to Section 9(b) of this Agreement witBihdays after receipt by the
Company of the request for indemnification, (ivypent of indemnification is not made pursuant tot®a 7 of this Agreement
within ten days after receipt by the Company ofrdten request therefor, or (v) payment of indenaaifion is not made within ten
days after a determination has been made that Imiteseris entitled to indemnification, Indemnite@ktbe entitled to an adjudication
in an appropriate court located in the State ofyléend, or in any other court of competent jurisidiot of his entittement to such
indemnification or advance of Expenses. Alterndgiviendemnitee, at his option, may seek an awatatlitration to be conducted by
single arbitrator pursuant to the commercial Agiibn Rules of the American Arbitration Associatitmdemnitee shall commence
such proceeding seeking an adjudication or an aimaachitration within 18@lays following the date on which Indemnitee firashhe
right to commence such proceeding pursuant to3aion 11(a); provided, however, that the foregailause shall not apply to a
proceeding brought by Indemnitee to enforce histsginder Section 7 of this Agreement.

(b) In any judicial proceeding or arbitpa commenced pursuant to this Section 11 the Gomypghall have the burden of
proving that Indemnitee is not entitled to inderwafion or advance of Expenses, as the case may be.

(c) If a determination shall have beemenpursuant to Section 9(b) of this Agreement li@mnitee is entitled to
indemnification, the Company shall be bound by sdetermination in any judicial proceeding or adtibn commenced pursuant to
this Section 11, absent a misstatement by Indempita material fact, or an omission of a matddat necessary to make
Indemnitee's statement not materially misleading;annection with the request for indemnification.

(d) Inthe event that Indemnitee, purstarthis Section 11, seeks a judicial adjudicatbor an award in arbitration to enforce
his rights under, or to recover damages for bredicthis Agreement, Indemnitee shall be entitledetmover from the Company, and
shall be indemnified by the Company for, any andeapenses actually and reasonably incurred byihisuch judicial adjudication or
arbitration. If it shall be determined in such jtidl adjudication or arbitration that Indemniteeititled to receive part but not all of
the indemnification or advance of Expenses soupbtExpenses incurred by Indemnitee in connectibim such judicial adjudication
or arbitration shall be appropriately prorated.

Section 12. Defense of the Underlying Proceeding.

(@) Indemnitee shall notify the Compangrpptly upon being served with or receiving any swns, citation, subpoena,
complaint, indictment, information, notice, requesbther document relating to any Proceeding whiely result in the right to
indemnification or the advance of Expenses hereuymevided, however, that the failure to give @ugh notice shall not disqualify
Indemnitee from the right, or otherwise affect iryananner any right of Indemnitee, to indemnifioator the advance of Expenses
under this Agreement unless the Company's abdityefend in such Proceeding or to obtain proceadsiuany insurance policy is
materially and adversely prejudiced thereby, amah thnly to the extent the Company is thereby algtsal prejudiced.

(b) Subject to the provisions of the ksttence of this Section 12(b) and of Section)li2tow, the Company shall have the
right to defend Indemnitee in any Proceeding wiiy give




rise to indemnification hereunder; provided, howeteat the Company shall notify Indemnitee of aogh decision to defend within
15 calendar days following receipt of notice of augh Proceeding under Section 12(a) above. Thep@oynshall not, without the
prior written consent of Indemnitee, which shalt he unreasonably withheld or delayed, conserttdaaentry of any judgment against
Indemnitee or enter into any settlement or compsenoiff a claim against Indemnitee which (i) includesadmission of fault of
Indemnitee or (ii) does not include, as an uncaemid term thereof, the full release of Indemnifi@an all liability in respect of such
Proceeding, which release shall be in form andtanbe reasonably satisfactory to Indemnitee. Ta®iGn 12(b) shall not apply to a
Proceeding brought by Indemnitee under Sectiorbbl@or Section 18 below.

(c) Notwithstanding the provisions of e 12(b) above, if in a Proceeding to which Indétee is a party by reason of
Indemnitee's Corporate Status, (i) the named patdi@any such Proceeding (including any impleadetigs) include both such
Indemnitee and the Company or one of its affiliaesuch other person whose defense is being assoynthe Company, and
Indemnitee reasonably concludes, based upon adf/imeunsel, that a material conflict of interesisexbetween Indemnitee and the
Company, its affiliate or such person whose defénbeing assumed by the Company, or (i) if thenPany fails to assume the
defense of such Proceeding in a timely manner,nmitee shall be entitled to be represented by sépéggal counsel of Indemnitee's
choice, subject to the prior approval of the Conmypavhich shall not be unreasonably withheld, atdkpense of the Company. In
addition, if the Company fails to comply with anfyits obligations under this Agreement or in themivthat the Company or any other
person takes any action to declare this Agreemadtar unenforceable, or institutes any Proceettindeny or to recover from
Indemnitee the benefits intended to be providdddemnitee hereunder, Indemnitee shall have the tggretain counsel of
Indemnitee's choice, subject to the prior approvéhe Company, which shall not be unreasonablivéld, at the expense of the
Company (subject to Section 11(d)), to represeéiimitee in connection with any such matter.

Section 13. Non-Exclusivity; Survival of Rights; Subrogatidnsurance; Investment Company Act.

(a) The rights of indemnification and adee of Expenses as provided by this Agreemenitisbiebe deemed exclusive of any
other rights to which Indemnitee may at any timebgtled under (i) applicable law, (ii) the Charte Bylaws of the Company,
(iii) any agreement or (iv) a resolution of (A) thiackholders entitled to vote generally in thectian of directors or (B) the Board of
Directors, or otherwise. No amendment, alteratiorepeal of this Agreement or of any provision loéihall limit or restrict any right
of Indemnitee under this Agreement in respect gfastion taken or omitted by such Indemnitee inGxsporate Status prior to such
amendment, alteration or repeal.

(b) Inthe event of any payment undes thgreement, the Company shall be subrogated textemt of such payment to all of
the rights of recovery of Indemnitee, who shall@xe all papers required and take all action nexgse secure such rights, including
execution of such documents as are necessary lidegth@ Company to bring suit to enforce such gght

(c) The Company shall not be liable urtties Agreement to make any payment of amountsrwike indemnifiable or payable
or reimbursable as Expenses hereunder if and textieat that (i) Indemnitee has otherwise actuabeived such payment under any
insurance policy, contract, agreement or othervaséij) for so long as the Company is subjectt® investment Company Act,
indemnification or payment or reimbursement of exges would not be permissible under the Investi@entpany Act.

Section 14. Insurance. The Company will use its reasonable best efftartacquire directors and officers liability ingnce, on terms
and conditions deemed appropriate by the Boardirafcibrs of




the Company, with the advice of counsel, coverimdemnitee or any claim made against Indemnitesdorice as a director or officer of the
Company and covering the Company for any indenatific or advance of Expenses made by the Compamgémnitee for any claims
made against Indemnitee for service as a directoffiwer of the Company. Without in any way linmij any other obligation under this
Agreement, the Company shall indemnify Indemnit@eahy payment by Indemnitee arising out of the amof any deductible or retention
and the amount of any excess of the aggregaté joidgiments, penalties, fines, settlements andorestsie Expenses actually and reasonably
incurred by Indemnitee in connection with a Prodegdver the coverage of any insurance referrad tbe previous sentence.

Section 15. Indemnification for Expenses of a Witnesd\Notwithstanding any other provision of this Agment, to the extent that
Indemnitee is or may be, by reason of his CorpdBitus, a witness in any Proceeding, whethettinstl by the Company or any other party,
and to which Indemnitee is not a party but in whith Indemnitee receives a subpoena to testifgha# be advanced all reasonable Expe
and indemnified against all Expenses actually @adaonably incurred by him or on his behalf in catioa therewith.

Section 16. Duration of Agreement; Binding Effect.

(a) The indemnification and advance gbpé&nses provided by, or granted pursuant to, thieé&gent shall be binding upon and
be enforceable by the parties hereto and theiertsfe successors and assigns (including any direiadirect successor by purchase,
merger, consolidation or otherwise to all or subssdly all of the business or assets of the Comjpashall continue as to an
Indemnitee who has ceased to be a director, trustiéeer, employee or agent of the Company orrof ather corporation, partnersh
joint venture, trust, employee benefit plan or otteterprise which such person is or was servirigeatvritten request of the
Company, and shall inure to the benefit of Indepmind his spouse, assigns, heirs, devisees, ereant administrators and other
legal representatives.

(b) The Company shall require and camgesaccessor (whether direct or indirect by purehaserger, consolidation or
otherwise) to all, substantially all or a substalnpiart, of the business and/or assets of the Coymy written agreement in form and
substance satisfactory to Indemnitee, expressigsome and agree to perform this Agreement inaime snanner and to the same
extent that the Company would be required to perfidtmo such succession had taken place.

Section 17. Severability. If any provision or provisions of this Agreemahall be held to be invalid, illegal or unenfabke for any
reason whatsoever: (a) the validity, legality antbeceability of the remaining provisions of thig@ement (including, without limitation,
each portion of any section of this Agreement cointg any such provision held to be invalid, illéga unenforceable that is not itself inva
illegal or unenforceable) shall not in any way Heaed or impaired thereby; and (b) to the fullestent possible, the provisions of this
Agreement (including, without limitation, each port of any section of this Agreement containing aagh provision held to be invalid,
illegal or unenforceable, that is not itself ingalillegal or unenforceable) shall be construedsto give effect to the intent manifested
thereby.

Section 18. Exception to Right of Indemnification or Advarof Expenses. Notwithstanding any other provision of this Agment,
Indemnitee shall not be entitled to indemnificat@mradvance of Expenses under this Agreement wiheact to any Proceeding brought by
Indemnitee, unless (a) the Proceeding is brougahtorce indemnification under this Agreement, Hreh only to the extent in accordance
with and as authorized by Sections 8 and 11 ofAlgizement, or (b) expressly provided otherwis@)ithe Company's Charter or Bylaws,
(i) a resolution of (A) the stockholders entitledvote generally in the election of directors BY the Board of Directors or (iii) an agreement
approved by the Board of Directors to which the @any is a party.




Section 19. Identical Counterparts. This Agreement may be executed in one or movaterparts, each of which shall for all
purposes be deemed to be an original but all o€lwtogether shall constitute one and the same Aggat One such counterpart signed by
the party against whom enforceability is soughtldiesufficient to evidence the existence of thigeement.

Section 20. Headings. The headings of the paragraphs of this Agre¢ru@ninserted for convenience only and shall eodiéemed
to constitute part of this Agreement or to afféwt tonstruction thereof.

Section 21. Modification and Waiver. No supplement, modification or amendment of thjreement shall be binding unless
executed in writing by both of the parties her&to.waiver of any of the provisions of this Agreershall be deemed or shall constitute a
waiver of any other provisions hereof (whether ot similar) nor shall such waiver constitute a aauing waiver.

Section 22. Notices. All notices, requests, demands and other conwations hereunder shall be in writing and shaltlbemed to
have been duly given if (i) delivered by hand oemight courier service and receipted for by theypt® whom said notice or other

communication shall have been directed, on receig(ij) mailed by certified or registered mail Wipostage prepaid, on the third business
after the date on which it is so mailed:

(a) If to Indemnitee, to: The addressfegh on the signature page hereto.
(b) If to the Company to:

Ares Capital Corporation
Suite 1900

1999 Avenue of the Stars

Los Angeles, California 90067
Attn: General Counsel

or to such other address as may have been furnisHiademnitee by the Company or to the Companindgmnitee, as the case may be.

Section 23. Governing Law. The parties agree that this Agreement shajjdserned by, and construed and enforced in accoedan
with, the laws of the State of Maryland, withougaed to its conflicts of laws rules.

Section 24. Miscellaneous. Use of the masculine pronoun shall be deemétttode usage of the feminine pronoun where
appropriate.

[SIGNATURE PAGE FOLLOWS]

8




IN WITNESS WHEREOF, the parties hereto haxecuted this Agreement on the day and yeardirete written.

ARES CAPITAL CORPORATION

By:

Name:
Title:

INDEMNITEE

Name:
Address:
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Exhibit (k)(6)
September 16, 2004

Mr. Mark Standish

Managing Director

Head of Global Financial Products
Royal Bank of Canada

One Liberty Plaza

New York, NY 1000¢€

Re: Purchase of Loan Portfolio
Gentlemen:

All dollar amounts herein are United StateBars unless otherwise specified. This Agreenfégreement”) will confirm that, subject
the terms and conditions herein, Royal Bank of @ar(8BRBC") agrees to, and to cause its affiliatesluding without limitation RBC Capital
Partners (collectively with RBC, the "Seller") s&ll to, and Ares Capital Corporation (the "Buyet'jts assignee, agrees to buy, in exchange
for:

0] the Cash Payment (as defined below),

(i) in respect of those revolving credit facilitiesgthiRevolving Credit Facilities") set forth on ExhiB, the assumption of all
unfunded revolver commitments including, for greatertainty, all indemnity obligations owed to asuer of letters of credit
outstanding as of the Sale Date, if any, and tkeraption of all other obligations as a lender agsifter the Sale Date (as
defined below),

(i)  the transfer or assignment (pursuant to an agreereasonably satisfactory to the assignor and éller$ to the Seller by each
of Michael Arougheti, Robert deVeer and MichaeBmith of each of their rights and interests in RBC carried interest pla
including any rights relating to realizations ofréad interest plan assets occurring between tke lareof and the Sale Date,
and

(iv)  the assignment (pursuant to an agreement reasosaidjactory to the assignor and the Seller) ¢oSéller by Carillon Capital
Management, LLC (formerly known as MKM Investorg,@) ("CCM") of all its rights and interest in thevestment Advisory
Agreement made between CCM and the Seller as of3v12904, (collectively (i) through (iv), the "Pinase Price"),

all of Seller's right, title, and interest ("Seltemterest") in and to the assets set forth orititxA hereto (the "Assets"), including, without
limitation, all of Seller's right, title, and in&st in the benefit of all representations, waremtcovenants, agreements, and indemnities of the
other parties to the documentation relating ther@tooting, board observation or representatights (if any) of Seller set forth therein, all
principal, interest, dividends and other amountgpée thereunder from and after the Sale Datdieals and collateral securing the Assets

all proceeds of the foregoing (collectively, theit€hased Rights"), but excluding (a) any and ghts and obligations with respect to Seller's
administrative agent functions, (b) any cash irgepaid prior to the Sale Date and (c) Undelivekedets (as hereafter defined).

Other than the liabilities specifically $etth in (ii) above, Buyer is not assuming andds liable for any obligations or liabilities of
Seller arising prior to the Sale Date under the ldacuments and other agreements relating to teetédgthe "Documents”), including,
without limitation, any such obligations or lialidis arising from Seller's breach of any of itsresgntations, warranties, covenants or
agreements under the Documents, all of which umasdwbligations and liabilities shall remain théesesponsibility of Seller.




In addition, as consideration for the passhrights granted to the Buyer by the Seller uttderAgreement, Buyer agrees to pay to the
Seller on October 1, 2004, a fee of $250,000 (twadned fifty thousand dollars) (the "Transactior'fe

The Buyer shall have the right at any tpnier to the Expiration Time, by delivery to Sellera written notice of exercise (the "Exercise
Notice") to specify a date for closing (the "Salat®") prior to the Expiration Time which (i) shalbt be less than 5 (five) business days ¢
delivery of the notice and (ii) shall not be eartizgan September 30, 2004 unless the consummdititie BDC Offering is scheduled to close
prior September 30, 2004. Seller agrees that Ex@rcise Notice is given by 9:00 a.m. New York tioreOctober 24, 2004, the Sale Date
shall be October 29, 2004.

Notwithstanding the foregoing, to the extifire Exercise Notice is delivered in connectiothvtihe BDC Offering, the Sale Date shall be
the date of the consummation of the BDC Offeringvjled that the Sale Date shall not be later thatober 29, 2004.

If no Exercise Notice is given by 9:00 aMew York time on Monday, October 24, 2004 (the pEation Time"), this Agreement will
terminate in accordance with its terms.

Buyer shall not be entitled to any refuidhe Transaction Fee under any termination event.
On the Sale Date, Buyer shall transferdite$, in immediately available funds, an amouhge(tCash Payment") equal to

(@  The sum of
() $148,409,000 (one hundred forty-eight million féwundred nine thousand dollars),

(i) the aggregate amount of the increase, if any, aétgr31, 2004 in Seller's funded amounts undeRieolving Credit
Facilities,

(i)  the amount of any interest paid in kind rather tbash between October 1, 2004 and the Sale Date,

(iv)  without duplication with (iii) above, the amountarfiy accrued and unpaid dividends on the prefesades issued by
York Label Holding, Inc. (the "York Preferred Shsifeand the amount of accrued and unpaid intesast€ the releva
dates on which the last interest payments werevedon the Assets (excluding accrued intereségpect of
Revolving Credit Facilities and Senior Term Loaoswhich there is a thirgarty agent) from July 31, 2004 through
Sale Date,

(b)  Lessthe sum of:

() amounts received by the Seller in respect of argefss other than Undelivered Assets (as definealgirior to the
Sale Date in respect of any (A) principal (othexrtlin respect of the Revolving Credit Facilitig®) interest payments
made to the Seller in respect of amounts whichiiesh recorded as interest paid in kind as of Octbp2004,

(C) return of capital in respect of equity investitse and (D) dividends received after the datedfeard prior to the
Sale Dateprovidedthat, the maximum amount of adjustment to the Ggfment under this clause (b)(i) in respect of
any particular Asset is the cash payment ascribeictto on Exhibit A under the column entitled "Ujuested Book
Value" plus the amount ascribed to such Asset dnitib8 under the heading "Additional Ascribed

Amount" (collectively, the "Cash Adjustment Amount"

(i) the Cash Adjustment Amount ascribed to any Asggtfdr which any required consent to the transteBtiyer from the
issuer of the Asset, the administrative agent wapect thereto or any other person is not obtginied to the Sale Da
or (B) that has




been sold by the Seller in connection with a digmsof the company to which the Asset relatedléctively the
"Undelivered Assets");

(i)  the aggregate amount of the decrease, if any,liarSdunded amounts since July 31, 2004 undeR#neolving Credit
Facilities;

(iv)  the Transaction Fee; and

(v) $250,000 times the percentage of which the Cashsmlient Amount ascribed to the Undelivered Assets i
$150,658,000.

The amount of the Cash Payment equal t8 809,000 prior to any adjustments under claugés){@v) and clauses (b)(i)-(iv) above is
referred to herein as the "Unadjusted Cash Payent.

The Buyer and Seller agree to amend ExHilh reflect the adjustments to the Unadjustech@esyment required by this Agreement as
of the Sale Date.

For greater certainty, with respect toi({f) above, Buyer shall continue to seek to obtadnsent to the transfer of any Undelivered
Asset for a period of 60 days following the SaleeD&Jpon receipt of such consent, Buyer shall pn@#ller thereof and the date upon which
the sale of such Asset is to occur which shalldenked to be the "Sale Date" in respect of suchtAEke Buyer shall pay to Seller in
immediately available funds, the portion of thedhaise Price with respect thereto determined aseafi¢w Sale Date and the Buyer and S
shall enter into a sale agreement in respect thaseof such date.

Buyer and Seller agree to work in goodhfait determine the appropriate allocation to anyiqé#ar Asset of the aggregate amounts
under the heading "Additional Ascribed Amount" eetied on Exhibit Bprovidedthat neither party shall be obligated to accepother
party's allocation. To the extent there is an Udedd Asset, unless the parties otherwise agneeCash Payment shall be reduced by the
Cash Adjustment Amount ascribed to such Asset ohétexd on the basis of the allocation of the amountier the heading "Additional
Ascribed Amount” reflected in Exhibit B unless ayjr@ement to the contrary is reached between theBand Seller.

Additionally, with respect to either or haif the Berkline/Benchcraft and Universal TraiBorporation assets, it is agreed that prior to
the Sale Date the parties will work in good faithatjust the Cash Adjustment Amount ascribed theastappropriate to reflect either (i) the
anticipated proceeds from pending sales of sucketass (ii) the termination of such pending saleso such agreement can be reached, such
Assets shall be deemed to be Undelivered Assetthendash Payment shall be adjusted as per thegaiagraph.

For clarity, it is understood that accrustgrest as of the Sale Date payable in respeRewblving Credit Facilities and Senior Term
Loans for which there is a third-party agent, willccordance with the usual convention in respétitansfers of such assets, be paid or
directed by the third-party agent to the Selletl@interest payment date immediately following $ade Date.

From and after the date on which the Binges filed a prospectus for a BDC offering that bhasn revised from its initial filing on
April 21, 2004, Seller and Buyer shall (i) use coemnaially reasonable efforts to obtain, and shadipgrate with Buyer in any efforts it makes
to obtain, all such consents and acknowledgmetetrteas promptly as practicable, (ii) enter intaagreement or series of agreements, as
required by the documents governing each secuniycastomary for transactions of this nature amd.sihe form of agreement used will be
dictated by the documents governing each secuauity,if not required to be in said form, will be stantially in a form customary for
transactions of this nature prepared by Buyer aadanably acceptable to Seller. Such agreementsies of agreements shall be executed
and delivered on or before the Sale Date and potshareto, Seller shall, effective as of the S2d¢e, sell and assign to Buyer all of Seller's
Interest in the Purchased Rights.




From and after the execution of this Agreatruntil the Expiration Time, Seller shall (i) entnto no agreement, arrangement or
understanding with respect to any of the Asseth®Purchased Rights without Buyer's consent wimal not be unreasonably withheld,
(provided that nothing herein shall in any way niesthe Seller's ability to sell or otherwise disg of any Asset in connection with a
realization or recapitalization event led by thievant equity sponsor; and, provided further ttiahe Buyer does not provide its consent, the
Seller may deem such Asset as an Undelivered Aasskthe Cash Amount shall be adjusted as set dhisigreement), (iii) immediately
notify Buyer of any notice or inquiry it receivestivrespect to any of the Assets or the Purchasglt® (iv) on reasonable notice and at
reasonable times, afford Buyer and each and a affficers, directors, employees, investment lemskfinancial advisors, lenders,
consultants and representatives full and free adoeiss personnel, properties, contracts, bookisracords, and all other documents and data
relating to the Assets and the Purchased Rights(\grperform such further acts and execute suthdéudocuments and instruments as may
be reasonably requested by Buyer in order to efégetthe transactions contemplated hereby.

Seller acknowledges that Buyer will maksctbsure of information as required by applicabl& in connection with the BDC Offering
and agrees (without in any way limiting the Sedleihts under the Buyer's indemnity provided forpage 7 hereof) (i) that such disclosure
shall in no way violate or be deemed to violate provision of this Agreement and, accordingly, {@)take no action or otherwise make any
claim against Buyer for making such disclosure.

Except as set out in the forgoing paragr&plyer agrees that until the time that Buyer bee®the holder of record for an Asset, Buyer
shall keep confidential all information regardingck Asset and shall not disclose any such infonat any other person, unless (i) Buyer
complies with the confidentiality provisions comted in the credit agreement or other agreemenigeleetthe investee company and the
Seller relating to such Asset which have been dedig to the Buyer as of the date hereof, (ii) Buyas obtained the prior written consent
from the investee company under such Asset toidwdodure, or (iii) Buyer is compelled by a coufcompetent jurisdiction to make such
disclosures.

After the Sale Date, Buyer agrees to madadl@ble to the Seller information relating to fherformance record of the Assets arising after
the Sale Date ("Post Sale Information™) provideat:th

() Buyer shall not be required to make available Bad¢ Information if doing so would be contrary ppkcable laws, rule,
regulation or orders or would require Buyer to mpkblic disclosure thereof under custom and pradtiche industry or
applicable securities laws;

(i) Seller will keep Post Sale Information confidengaktept for disclosures that are both (A) madecooedance with applicable
securities laws and in a manner that would notired@uyer to make public disclosure thereof undestem and practice in the
industry or applicable securities laws; and (B) mad a confidential basis to recipients that agmdo use the information for
any purpose other than to evaluate an investme®eliler or one of its affiliates or a fund manadgdt;

(i)  Buyer may require certification from the SellerttRast Sale Information was used in accordance thélproviso in the
preceding sentence; and

(iv)  Buyer shall not have any responsibility for anyadaecords, reports or other information comprigtng performance record of
the Assets.

Seller hereby represents and warrants teBihat:

(@ Seller has good title to and is the sole ownehefRurchased Rights, free and clear of all lieharges, interests, options,
security interests, encumbrances, claims, or defect
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(b)

(©

(d)

()

(f)

(9)

(h)
(i)

None of the Purchased Rights are subject to amy pssignment, conveyance, transfer or participaiioagreement to assic
convey, transfer or participate, in whole or intparcept pursuant to this Agreement;

Seller has all requisite power and authority tocee and deliver, and to perform all of its obligas under, this Agreement
and such execution, delivery and performance ddiheiolate any law, rule, regulation, order, woit judgment or any of
Seller's charter documents, (ii) require any autladions, consents, or approvals from, registratieith, or notices to, any
court, governmental agency or any other persofiiipresult in the creation of any lien, chargetarest, option, security
interest, encumbrance, claim, or defect upon threfased Rights;

Seller is not in breach or default of any of itdigdtions under the Documents;

To the Seller's knowledge, no other party is irabreor default of any of its obligations under Becuments, provided that, in
this Agreement, "knowledge" shall mean the actnaWidedge without due inquiry of the employees ofGRBapital Partners, a
division of RBC;

Seller has not engaged in any acts or omissionsuiald result in any portion of the Purchased Ridbeing subordinated,
void, avoided, disallowed, reduced, expunged, bjesit to setoff, recoupment, counterclaim, or atheodefense, or that
would result in Buyer receiving, in the aggregat@roportionately smaller distribution, later distrtion, or less favorable
treatment in respect of the Purchased Rights theuistributions or treatment received by any opi@eticipant in the Assets;

To the Seller's knowledge, the Seller is not asitier,” as that term is defined in Section 10lhefWnited States Bankruptcy
Code, with respect to any of the issuers who heseed loans that make up a portion of the Assets;

This Agreement is legal, valid and binding uponé&eh accordance with its terms; and

Seller is a sophisticated institutional investattis an "accredited investor" within the meaniffale 501 under the U.S.
Securities Act of 1933, as amended.

Seller otherwise makes no other representabr warranties including any implied represtate or warranties.

The Buyer acknowledges that it has condli¢tethe extent it deemed necessary, an indepéeirdastigation of such matters, and has
had the opportunity to receive such information daduments as, in its judgment, are necessary fomhake an informed investment
decision, and has not relied upon the Seller fgriamestigation or assessment to evaluate thedddiosm contemplated hereby.

Buyer hereby represents and warrants terSéht:

(@)
(b)

(©
(d)

As of the date hereof, Buyer intends to diligemthd in good faith seek to complete its BDC Offering

Buyer has all requisite power and authority to exe@nd deliver, and to perform all of its obligat under, this Agreement
and such execution, delivery and performance ddipeiolate any law, rule, regulation, order, woit judgment or any of
Buyer's charter documents or (ii) require any antiations, consents, or approvals from, registretiwith, or notices to, any
court, governmental agency or any other person;

This Agreement is legal, valid and binding upon 8uiyn accordance with its terms; and

As of the Sale Date, Buyer will be a sophisticatestitutional investor that is an "accredited ineeSwithin the meaning of
Rule 501 under the U.S. Securities Act of 1933rasnded.
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Buyer otherwise makes no other represemsidr warranties including any implied represéoiet or warranties.

Buyer shall indemnify Seller from and agxiall actual losses, liabilities, damages, judgimesettiements and expenses incurred by
Seller that arise out of any action, claim, suipmyceeding by any of the issuers of the Asse¢gjimy a breach by Seller of its obligations to
such issuer as a result of Buyer's disclosure ofidential information in the BDC Offering.

Seller shall give Buyer prompt notice of dhird-party claim that may give rise to any indgfitation obligation under this Agreement,
together with the estimated amount of such claim, Buyer shall have the right to assume the def@aisRuyer's expense) of any such claim
through counsel of Buyer's own choosing by so yiniif Seller within 30 days of the receipt by Bupéisuch notice from Seller. If Buyer
assumes such defense, Seller shall have the dgfairticipate in the defense thereof and to emptmnsel, at its own expense, separate from
the counsel employed by Buyer, it being understbat Buyer shall control such defense. If Buyerades to defend or prosecute a third-
party claim, Seller shall (i) cooperate in the ahste or prosecution thereof, which cooperation shaluide, to the extent reasonably requested
by Buyer, the retention, and the provision to Buypérrecords and information reasonably relevarsiich third-party claim, and making
employees of Seller available on a mutually conmenbasis to provide additional information andlarption of any materials provided
hereunder and (ii) agree to any settlement, comis@or discharge of such third-party claim that &uyay recommend and that, by its
terms, discharges Seller from the full amountalility in connection with such third-party claitdone of Seller nor any of its affiliates may
settle or otherwise dispose of any claim for wHaztyer may have a liability under this Agreementhwitt the prior written consent of Buyer,
which consent may be withheld in the sole discretbBuyer. Buyer shall not be liable under thisségment for any settlement, compromise
or discharge effected without its consent in respéany claim for which indemnity may be soughtéwender. Seller shall not take nor permit
any of its affiliates to take any action the pumpos effect of which is to prejudice the defensamy claim subject to indemnification
hereunder or to induce a third party to assera@ncbubject to indemnification hereunder.

Each party shall execute and deliver athier documents or instruments reasonably requéstéle other party in order to effectuate the
terms of this Agreement. Without limiting the fooggg, if Buyer purchases the Purchased Assets alter $eceives any payments,
distributions, proceeds, or other amounts or itemespect of the Purchased Assets on or afteB#he Date to which Buyer is entitled,
including cash, securities, obligations, or otheaperty, Seller shall (i) accept and hold such payts, distributions, or proceeds on behalf of,
for the sole benefit of, and in trust for Buyer didpay or deliver the same forthwith to Buyertire same form received and, when necessar)
or appropriate, with the endorsement of Seller.

This Agreement will be governed by and ¢aresd under the laws of the State of New York. Aeyion or proceeding seeking to enforce
any provision of, or based on any right arising afthis Agreement may be brought against anyefdarties in the courts of the State of
New York, or, if it has or can acquire jurisdictjan the United States District Court for New Yoed each of the parties consents tc
jurisdiction of such courts (and of the appropriagpgellate courts) in any such action or proceedimdjwaives any objection to venue |
therein. Process in any action or proceeding refeto in the preceding sentence may be servedypaaty anywhere in the world.

Each of Seller and Buyer agrees that damfmyeany breach of this Agreement would be diffito quantify and that, in addition to any
and all other remedies at law or in equity, the-bozaching party shall be entitled to an injunctiequiring specific enforcement of this
Agreement and each of its terms without necess$ipraving actual damages or posting a bond.

The Buyer shall pay any assignment feegired under the documents by which the Assets @averged. Buyer and the Seller shall each
pay 50% all transfer taxes, stamping fees and aimil




amounts (collectively "Transfer Amounts") which bete due upon the sale of the Seller's InterestamAssets to the Buyer (which, for
greater certainty, shall not include income taxagaple by the Seller). However, if the aggregasn$fer Amounts exceed $200,000, either
the Buyer or the Seller may, unless the other pgtges to pay the Transfer Amounts in excess @ $P0, elect to treat such Assets as
Undelivered Assets but only to the extent necessargduce the aggregate Transfer Amounts belovd $20. The Assets to be selected as
Undelivered Assets shall be subject to the agreenfehe Seller and the Buyer failing which, thesAswith the highest amount of Transfer
Amounts will be selected first and thereafter aiddil Assets will be selected in a descending obodsed on the amount of Transfer Amot
The Cash Payment will be adjusted for such Undadiyé\ssets as set out in this Agreement.

This Agreement may be executed in one aeroounterparts, each of which will be deemed tarberiginal copy of this Agreement and
all of which, when taken together, will be deemeddnstitute one and the same agreement.

This Agreement may not be modified, waivdidcharged, or terminated orally, but only by mstiument in writing signed by the parties
hereto.

Buyer may assign, in its sole discretiany ar all of its rights and interests hereundearty direct or indirect affiliate of Buyer; providge
however that Buyer shall remain subject to thegations hereunder in the event such affiliate failperform. Seller's obligations are not
assignable without Buyer's consent, which may eaifireasonably withheld.

If any provision of this Agreement shali Bmy reason be held to be invalid or unenforceahieh invalidity or unenforceability shall not
affect any other provision hereof, but this Agreatrghall be construed as if such invalid or unecg#able provision had never been contained
herein.

Your signature below shall signify your @agment with the foregoing. Please sign two copid¢ki® Agreement, retaining one for your
files and returning the other copy to Ares Capitatporation at the address indicated above.

Very truly yours,

ARES CAPITAL CORPORATION

By: /s/ MICHAEL AROUGHETI

Name: Michael Aroughet
Title:  Presiden




Duly executed and agreed on September 16, 2004.

ROYAL BANK OF CANADA,
on behalf of itself and each of its affiliates,
including without limitation RBC Capital Partne

By: /sl MARK STANDISH

Name: Mark Standist
Title:  Managing Director—Head, Global Financial
Products

By: /s/ ALAN R. HIBBEN

Name: Alan R. Hibber
Title:  Chief Executive Office—RBC Capital Partnel
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Exhibit (K)(7)

September , 2004

Ares Capital Management LLC
1999 Avenue of the Stars
Suite 1900

Los Angeles, California 90067

Re:

Repayment of Sales Load Advanc

Gentlemen:

In connection with your agreement to paydditional 1.5% sales load to the underwriterewnbehalf in connection with the initial

public offering (the "IPO") of Ares Capital Corpoin ("ARCC"), we hereby agree as follows:

1.

The amount paid by you (ranging from $3,825,008$4¢398,750 depending on whether the underwritezscise their over-allotment
option in full) (the "Advanced Amount") shall baaterest on the basis of actual days elapsed B0aday year of twelve 30-day
months, at a rate of interest equal to London lraek offered rate ("LIBOR") for U.S. dollar depasior three months plus 2.00% per
annum, compounded quarterly, until the Advanced Amhotogether with accrued and unpaid interest '{#eal Amount"), is repaid

in full. For purposes of calculating interest herger, LIBOR for any interest accrual period shgll@ the rate, as determined by the
Adviser, for U.S. dollar deposits for three montitsich appears on the Telerate Page 3750 (as ddfirtbd 1987 Interest Rate and
Currency Exchange Definitions published by thermitional Swap Dealers Association, Inc., or sutleopage as may replace such
Telerate Page 3750) as of 11:00 a.m. (London tondhe applicable LIBOR Determination Date, as regabby Bloomberg Financial
Markets Commodities News. "LIBOR Determination Dateeans, with respect to any Interest Accrual Rerilbe second business ¢
prior to the first day of such Interest AccrualiBdr "Interest Accrual Period" means the period o@ncing on the date you receive
the Advanced Amount (or the date of the next susigednterest Accrual Period) and ending on the dizat is three months thereaf

No later than two business days after a PaymenttHdefined below) has been determined to haveroeduwe will pay you the Fin
Amount. In the event of any liquidation, dissolutior winding up of ARCC, the Final Amount will baid to you prior to the
distribution of any assets to the holders of ARG®sIMon stock. All payments in respect of the Fmlount shall be made to you in
U.S. dollars, by cash or by wire transfer of imnagely available funds.

A Payment Event means the occurrence of one or nfdhe following events:

(@) if during any four calendar quarter period endimgoo after the one year anniversary of the datb®tlosing of the IPO, the
sum of (i) ARCC's aggregate distributions to itsckholders and (i) ARCC's change in net assetfin@ld as total assets less
indebtedness) equals or exceeds 7.0% of ARCCassets at the beginning of such period (as adjtistexhy share issuances
or repurchases) or

(b) upon any liquidation, dissolution or winding upARCC.

The rights and obligations of ARCC hereunder shalbinding upon ARCC and its successors in intenedtshall inure to the benefit

of you and your successors, assigns, and transféxe@her party may assign this letter agreeméithiowt the consent of the other

party hereto.

This Agreement will be governed by and construedienithe laws of the State of New York. Any actiormpooceeding seeking to
enforce any provision of, or based on any righgiag out of, this
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Agreement may be brought against any of the partigse courts of the State of New York, or, ihés or can acquire jurisdiction, in
the United States District Court for New York, azath of the parties consents to the jurisdictiosuah courts (and of the appropriate
appellate courts) in any such action or proceedimfywaives any objection to venue laid thereinc®se in any action or proceeding
referred to in the preceding sentence may be semethy party anywhere in the world.

This letter agreement may be executed in one oemaunterparts, each of which will be deemed tarberiginal copy of this letter
agreement and all of which, when taken togethdl bsideemed to constitute one and the same agregeme

This letter agreement may not be modified, waiwisicharged, or terminated orally, but only by astrimment in writing signed by the
parties hereto.

If any provision of this letter agreement shall &my reason be held to be invalid or unenforceatleh invalidity or unenforceability
shall not affect any other provision hereof, big tetter agreement shall be construed as if sadlid or unenforceable provision had
never been contained herein.




Your signature below shall signify your @egment with the foregoing. Please sign two copi¢si® Agreement, retaining one for your
files and returning the other copy to Ares Capltatporation.

Very truly yours,
ARES CAPITAL CORPORATION

By:

Name:
Title:

Duly executed and agreed on September  2004.
ARES CAPITAL MANAGEMENT, LLC

By:

Name:
Title:
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Exhibit (1)
[LETTERHEAD OF VENABLE LLP]
September 28, 2004

Ares Capital Corporation
Suite 1900

1999 Avenue of the Stars

Los Angeles, California 90067

Re: Registration Statement on Form N-2:
File No.: 333-114656

Ladies and Gentlemen:

We have served as special Maryland counsgtes Capital Corporation, a Maryland corporatftire "Company"), and a business
development company under the Investment CompanwyfAt940, as amended (the "1940 Act"), in conmectvith certain matters of
Maryland law arising out of the registration of s&(the "Shares") of common stock, $.001 par vp&reshare (the "Common Stock"), of the
Company to be issued in an underwritten initiallfpubffering, covered by the above-referenced Regfion Statement, and all amendments
thereto (the "Registration Statement"), filed by @ompany with the Securities and Exchange Comamigghe "Commission™) under the
Securities Act of 1933, as amended (the "1933 Atthess otherwise defined herein, capitalized seused herein shall have the meanings
assigned to them in the Registration Statement.

In connection with our representation &f @ompany, and as a basis for the opinion hereinsét forth, we have examined originals, or
copies certified or otherwise identified to ourisfatction, of the following documents (hereinaftetlectively referred to as the "Document:

1. The Registration Statement and ¢henfof prospectus included therein, substantialthe form transmitted to the Commission
under the 1933 Act;

2. The charter of the Company, cedifis of a recent date by the State Department ségssnents and Taxation of Maryland (the
"SDAT");

3. The form of Articles of AmendmentdaRestatement of the Company to be filed with tBAS prior to the issuance of the Shares
(the "New Charter"), certified as of the date hélgoan officer of the Company;

4. The Bylaws of the Company, certifeexdof the date hereof by an officer of the Company
5. Acertificate of the SDAT as to p@od standing of the Company, dated as of a retzet

6. Resolutions adopted by the BoarDioéctors of the Company (the "Resolutions”) relgtio the authorization of the sale and
issuance of the Shares, certified as of the dasohby an officer of the Company;

7. A certificate executed by an offioéthe Company, dated as of the date hereof; and

8. Such other documents and mattevgeasave deemed necessary or appropriate to expeespinion set forth below, subject to the
assumptions, limitations and qualifications stdteckein.

In expressing the opinion set forth belowe, have assumed the following:

1. Each individual executing any of h@cuments, whether on behalf of such individuahy other person, is legally competent t
Sso.

2. Each individual executing any of ihecuments on behalf of a party (other than the @amy) is duly authorized to do so.

3. Each of the parties (other thanGbenpany) executing any of the Documents has dulyvatidly executed and delivered each of
the Documents to which such party is a signatamg, suct






party's obligations set forth therein are legalidvand binding and are enforceable in accordaritie all stated terms.

4. Al Documents submitted to us agjimils are authentic. The form and content of atments submitted to us as unexecuted
drafts do not differ in any respect relevant t@ thyinion from the form and content of such Docurs@s executed and delivered. All
Documents submitted to us as certified or photiwstaipies conform to the original documents. Adiretures on all such Documents are
genuine. All public records reviewed or relied uggnus or on our behalf are true and completerédresentations, warranties, statements
and information contained in the Documents are angk complete. There has been no oral or writtedifivation of or amendment to any of
the Documents, and there has been no waiver opaowsion of any of the Documents, by action or sion of the parties or otherwise.

5. Prior to the issuance of the Shg@she New Charter will have been filed with, @utepted for record by, the SDAT and (b) the
Board of Directors, or a duly authorized committeereof, will determine the number, and certaimtepf issuance, of such Shares (the
"Corporate Proceedings").

Based upon the foregoing, and subjecteagsumptions, limitations and qualifications stdterein, it is our opinion that:

1. The Company is a corporation dufjonporated and existing under and by virtue ofitihnes of the State of Maryland and is in good
standing with the SDAT.

2. Upon completion of the Corporatedesaings, the issuance of the Shares will have telgrauthorized and, when and if delivered
against payment therefor in accordance with the Bbarter, the Registration Statement, the Resaolsititmd the Corporate Proceedings, the
Shares will be (assuming that, upon any issuantieeoBhares, the total number of shares of Comnmerk$ssued and outstanding will not
exceed the total number of shares of Common Statkthie Company is then authorized to issue utdeNew Charter) validly issued, fully
paid and nonassessable.

The foregoing opinion is limited to the stémtive laws of the State of Maryland and we dibexpress any opinion herein concerning
any other law. We express no opinion as to compéamith federal or state securities laws, includimg securities laws of the State of
Maryland, or the 1940 Act.

The opinion expressed herein is limitethes matters specifically set forth herein and rieeobpinion shall be inferred beyond the
matters expressly stated. We assume no obligatisagplement this opinion if any applicable lawrades after the date hereof or if we
become aware of any fact that might change theiampiexpressed herein after the date hereof.

This opinion is being furnished to you smbmission to the Commission as an exhibit to thgifration Statement. We hereby consent
to the filing of this opinion as an exhibit to tRegistration Statement. In giving this consentdeaot admit that we are within the category
of persons whose consent is required by Sectiditheal933 Act.

Very truly yours,

/sl VENABLE LLP
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Exhibit (r)
CODE OF ETHICS
OF
ARES CAPITAL CORPORATION

AND
ARES CAPITAL MANAGEMENT LLC

(As Adopted and Effective September 27, 2004)
SECTION |. STATEMENT OF PURPOSE AND APPLICABILITY

Ares Capital Corporation (the "Company"jagulated as a business development company thelérvestment Company Act of 1940
(the "Act") and subject to Rule 17j-1 under the Abe "Rule"). The Rule makes it unlawful for anffikated Person of the Company or its
investment adviser, Ares Capital Management LL@ (#hdviser"), in connection the purchase or saiesatly or indirectly, by such Affiliate
Person of any Security Held or to be Acquired ey @mpany:

(1) To employ any device, scheme or artifice to defrdnedCompany;

(2)  To make any untrue statement of a material fatteécCompany or omit to state a material fact nesgda order to make the
statements made to the Company, in light of theuastances under which they are made, not mislgadin

(3) Toengage in an act, practice, or course of busities operates or would operate as a fraud oiitdmt¢he Company; or

(4) To engage in any manipulative practice with respetihe Company.

In accordance with the Rule, the Compard/the Adviser have adopted this Code of Ethicsaiomtg provisions they deem reasonably
necessary to prevent those of their Affiliated Basswho are Access Persons from engaging in asyalf prohibited acts.

SECTION Il. DEFINITIONS

(A) " Access Persohmeans any director, officer, member or Advisogyrddn of the Company or the Adviser.
(B) " Advisory Person of the Company or the Advisereans:

() any employee of the Company or the Adviser (ormgf @@mpany in a Control relationship to the Companthe Adviser), wh
in connection with his or her regular functiondaties makes, participates in, or obtains infororategarding the purchase or
sale of Covered Securities by the Company, or whasetions relate to the making of any recommeratvith respect to
such purchases or sales; and

(i) any natural person in a Control relationship toGmenpany or the Adviser who obtains informationeaming
recommendations made to the Company with regattietpurchase or sale of any Covered Security bCtdmapany.

(C) " Affiliated Persort' of another person means:

() any person directly or indirectly owning, controdli, or holding with power to vote, 5% or more of thutstanding voting
securities of such other person;

(i) any person 5% or more of whose outstanding votiagisties are directly or indirectly owned, conked|, or held with power i
vote, by such other person;

(i)  any person directly or indirectly controlling, cosited by, or under common control with, such otperson;

(iv)  any officer, director, partner, copartner, or emypko of such other person;




(v) if such other person is an investment company jrgstment adviser thereof or any member of ansadyiboard thereof; ar

(vi)  if such other person is an unincorporated investroempany not having a board of directors, the depothereof.

(D) " Beneficial Ownership means beneficial ownership determined pursuaRiuie 16a-1(a)(2) under the Securities ExchangeoAct
1934 (the "1934 Act").

(E) " Control" means the power to exercise a controlling infleeenver the management or policies of a compargsarsuch power is
solely the result of an official position with sucbmpany. Any person who owns beneficially, eittlieectly or through one or more
controlled companies, more than 25% of the votequsties of a company shall be presumed to costroh company. Any person
who does not so own more than 25% of the votingrsties of any company shall be presumed not tarobeuch company. A natural
person shall be presumed not to be a controllesbpeAny such presumption may be rebutted by eeielémaccordance with
Section 2(a)(9) of the Act.

(F) " Covered Security means a Security, except that such term doemaoloide:
() direct obligations of the Government of the Unigdtes;

(i) bankers' acceptances, bank certificates of demmsitmercial paper and high quality short-term diefiruments, including
repurchase agreements; or

(i)  shares issued by open-end investment companiestergi under the Act.

(G) " Designated Officet means the officer of the Company designated ftiome to time by its Board of Directors to be resgibfe for
overseeing compliance with this Code of Ethfmmivided, that the President of the Company may from tioninhe designate another
officer of the Company to act on behalf of the [gasited Officer during periods when the Designatéat€ is absent or disabled, a
during such periods the term "Designated Officadllsmean such other officer.

(H) " Disinterested Directol means a director of the Company who is not atefested person” of the Company within the meaning
Section 2(a)(19) of the Act.

M " employee of the Company or the Advisereans:
() any employee of the Company or the Adviser; and

(i) any employee of Ares Technical Administration LL@Bmprovides services to the Company or the Adwsgeilar to those that
would be provided by an employee described in edi)sbove.

J) " Initial Public Offering" means an offering of securities registered utiderSecurities Act of 1933 (the "1933 Act"), thsuier of
which, immediately before the registration, was sudtject to the reporting requirements of Sectiidsr 15(d) of the 1934 Act.

(K) " Investment Personnémeans:
() any employee of the Company or the Adviser (ormyf @mpany in a Control relationship to the Companthe Adviser), wh

in connection with his or her regular functiondaties makes or participates in making recommeadsatiegarding the
purchase or sale of securities by the Company; and

(i) any natural person who Controls the Company oAtihéser and obtains information concerning recomdagions made to tr
Company with regard to the purchase or sale ofrgegzsiby the Company.

(L) " Limited Offering’ means an offering that is exempt from registratioder the 1933 Act pursuant to Section 4(2) ctiSe 4(6)
thereof or pursuant to Rule 504, Rule 505, or B0ié thereunder.




(M) " purchase or sale of a Covered Secu" includes, among other things, the writing of gtion to purchase or sell a Covered Secu

(N) " Security" means any note, stock, treasury stock, securityé, bond, debenture, evidence of indebtednesficate of interest or
participation in any profit-sharing agreement, atdtal-trust certificate, preorganization certifecar subscription, transferable share,
investment contract, votinfgust certificate, certificate of deposit for a sety, fractional undivided interest in oil, gas,ather minera
rights, any put, call, straddle, option, or prigéeon any security (including a certificate of dgijoor on any group or index of
securities (including any interest therein or basedhe value thereof), or any put, call, straddfsijon, or privilege entered into on a
national securities exchange relating to foreigmency, or, in general, any interest or instrunwrhmonly known as a "security", or
any certificate of interest or participation inmgorary or interim certificate for, receipt for,ajantee of, or warrant or right to
subscribe to or purchase, any of the foregoing.

(O) " Security Held or to be Acquired by the Compameans:

0] any Covered Security which, within the most recEntlays: (A) is or has been held by the Compan{Bpis being or has
been considered by the Company or the Adviser tiochmse by the Company; and

(i) any option to purchase or sell, and any securitwedible into or exchangeable for, a Covered Sgcdescribed in clause (i)
above.

(P) " Third Party Account means an account in which a Covered Securitgld for the benefit of any individual or entity eththan the
Company with respect to which an Access Persorcesesr investment discretion or provides investragnice.

SECTION lll. STANDARDS OF CONDUCT

(A)  General Standards
Q) No Access Person shall, in breach of any fiducirty he or she owes to the Company and its stodkhsi
€)) engage, directly or indirectly, in any businessesitment in a manner detrimental to the Company; or

(b) use confidential information gained by reason efdii her employment by or affiliation with the Coamy in a manner
detrimental to the Company.

(2)  Atthe time that an Access Person recommends bpggés the purchase or sale of a Covered Sedwyitiie Company, he or
she shall disclose to the Designated Officer:

€)) any Beneficial Ownership in such Covered Secutigit e or she has or proposes to acquire;
(b) any interest he or she has or proposes to acquaeyi Third Party Account in which such Coveredusiég is held; and
(©) any interest in or relationship with the issuesoéh Covered Security that he or she has or pregosgcquire.

€)) Each Access Person must conduct his or her persenatities transactions in a manner that is ctergisvith this Code of
Ethics and that will avoid an abuse of the Accemséh's position of trust and responsibility wittiie Company or the
Adviser.

(B)  Prohibited Transactions
(1) General Prohibition Unless an Access Person shall have obtained agsjmoval from the Designated Officer, no Access

Person shall purchase or sell (or otherwise acquidispose of) direct or indirect Beneficial Owsigip of any Covered
Security if, at the time of such




()

(3)

transaction, such Access Person knows or shoule kiaawn such Covered Security is a Security Heleb dre Acquired by th
Company.

If an Access Person becomes aware that the Conipaoysidering the purchase or sale of a Coveredrg, the Access
Person must promptly notify the Designated Offiaker

(@) any interest that he or she has in any outstar@dogred Security of the same issuer; and
(b) any other interest in or relationship with the esthat he or she has or proposes to acquire.

Gifts. No Access Person may accept any gift, favoreorise from any person with whom he or she trassagsiness on
behalf of the Company, if to do so would confligtwthe Company's best interests or would impaérahility of such Access
Person to be completely disinterested when requiinethe course of business, to make judgmentsoameéommendations on
behalf of the Company.

Initial Public Offerings and Limited Offeringdnvestment Personnel must obtain approval fraenGbmpany or the Adviser
before directly or indirectly acquiring Benefici@wnership in any Securities in an Initial Publid€ing or Limited Offering.
Such approval may be obtained from the Designaféded, or, if the Designated Officer is the persshose acquisition
requires such approval, from the President of then@any or the Adviser.

SECTION IV: PROCEDURES TO IMPLEMENT CODE OF ETHICS

The following reporting, review and recdekping procedures have been established to as#igt avoidance of a violation of this Code
of Ethics and to assist the Company in preventiiegecting, and imposing sanctions for violationshig Code of Ethics. Questions regarding
these procedures should be directed to the Desigiafficer.

(A)  Reports to be Filed by Access Persons

1)

()

3)

Except as set forth in Section IV(B) below, eacltégs Person of the Company or Adviser must compige and file with
the Designated Officer:

(@) Initial Holdings Report Not later than 10 days after he or she becoméscaess Person of the Company or the
Adviser: an Initial Report of Covered Security Halgks in the form of Schedule | hereto.

(b) Quarterly Transaction ReportdNot later than 10 days after the end of eachndaequarter: a Quarterly Report of
Covered Security Transactions in the form of Schetihereto.

(c) Annual Holdings ReportsNot later than 30 days after the end of eaclafigear of the Company: an Annual Report of
Covered Security Holdings in the form of Schedlilda¢reto.

Confirmations and Account StatemenEach Access Person (other than Disinterestecc@n® must direct each broker,
dealer, or bank at which he or she maintains aawattdn which securities are or were held for threat or indirect benefit of
such Access Person, to provide to the DesignatédeDtuplicate trade confirmations of all transaes and copies of accurate
statements for each such account.

Disclaimer of Beneficial OwnershipAny Access Person may at any time or from timgnb@ deliver to the Designated Offic
a statement that his or her filing of any repore@der or the delivery on his or her behalf of daplicate trade confirmation
or account statement required hereunder shall@obhstrued as an admission by such Access Pérabhe or she has any
direct or indirect Beneficial Ownership in the Coa@ Security to which such report or such duplitetde confirmation or
account statement relates.




(B)

(©)

(D)

(E)

4 Review of Repori. The Designated Officer shall review the repaitegif and duplicate trade confirmations and acc
statements delivered, under this Code of Ethicetermine whether any transactions disclosed theaistitute a violation of
this Code of Ethics. Before making any determimattmat a violation has been committed by any Ac&ssson, the Designat
Officer shall afford the Access Person an oppotyuiai supply additional explanatory material.

Exceptions From Reporting Requirements

(1) A person need not make a report under Section I\M(#) respect to a Covered Security held in, ongeections effected for,
any account over which the Access Person has potdir indirect influence or control.

(2) A Disinterested Director who would be required takm a report solely by reason of being a directéh@® Company need not
make:

€)) an initial holding report pursuant to Section IV(R)a) or any annual holdings reports pursuantectin 1V(A)(1)(c),
and

(b) a quarterly transaction report pursuant to Sedi§A)(1)(b) unless he or she knew or, in the ordiyneourse of
fulfilling his or her duties as a director, shothlave known that during the 15 day period immedyabefore or after the
director's transaction in a Covered Security, tben@any purchased or sold, or the Company or thésédeonsidered
purchasing or selling, the Covered Security.

(3)  An Access Person the Adviser need not make a glyantensaction report if all the information inetheport would duplicate
information required to be recorded under Rules2@3(12) or (13) under the Investment Advisers. Act

(4)  An Access Person need not make a quarterly trdosaeiport if the report would duplicate informatioontained in broker
trade confirmations or account statements recdiyeithie Designated Officer in the time period regdjrif all of the
information required is contained in the broked&aonfirmations or account statements, or in ¢éeends of the Company or
the Adviser.

Obligation to Report ViolationsEvery Access Person who becomes aware of a idolaf this Code of Ethics must report it to the
Designated Officer, who shall report it to apprafgimanagement personnel of the Company and thiséxdirhe management
personnel to whom a violation is reported will takesh disciplinary action that they consider apgede under the circumstances. The
Board of Directors of the Company must be notifiach timely manner, of remedial action taken wéhpect to violations of the Co

of Ethics.

Company ReportsNo less often than annually, the Company andithdéser must furnish to the Company's Board of Blioes, and
the Board of Directors must consider, a writteroréghat:

Q) describes any issues arising under this Code o€t the related procedures since the last repdite Board of Directors,
including but not limited to, information about redsl violations of this Code of Ethics or relafm@cedures and sanctions
imposed in response to the material violations; and

2 certifies that the Company and the Advisor havéealtopted procedures reasonably necessary to prégeess Persons from
violating this Code of Ethics.

Records The Company shall maintain records with respethis Code of Ethics in the manner and to thergxget forth below,
which records may be maintained on microfilm urttierconditions described in Rule 31a-2(f)(1) urttierAct, and shall be available
for examination by the Securities and Exchange Cission (the "SEC") or any representative of the SEE@ny time and from time
time for reasonable periodic, special, or othengration.




1)

(@)

(3)

(4)

()

A copy of this Code of Ethics and any other codetbfcs of the Company that is, or at any time inithe past five years hi
been, in effect shall be maintained in an easitesasible place.

A record of any violation of this Code of Ethicsdeof any action taken as a result of such viotasiball be preserved in an
easily accessible place for at least five yeaey @ffie end of the fiscal year in which the violataccurs.

A copy of each report made by an Access Persoacasred by the Rule or pursuant to this Code ofdsthincluding any
information provided in lieu of the reports undarggraph (d)(2)(v) of the Rule, shall be maintaifegcat least five years after
the end of the fiscal year in which it is madehs information is provided, the first two yearsaim easily accessible place.

A record of all persons within the past five yeal® are or were required to make reports purswapatagraph (d) of the Rule
or this Code of Ethics, or who are or were resgmadpr reviewing those reports, shall be maintdiimean easily accessible
place.

A record of any decision, and the reasons suppmpttia decision, to approve the acquisition by itmest personnel of
securities in an Initial Public Offering or in anhited Offering shall be maintained for at leasefitears after the end of the
fiscal year in which such acquisition is approved.

(G) Confidentiality. All reports, duplicate trade confirmations, aatbstatements and other information filed or detdekto the
Designated Officer or furnished to any other pensorsuant to this Code of Ethics shall be treatedamfidential, but are subject to
review as provided herein and by representativéseoSEC.

SECTION V. SANCTIONS

Upon determination that a violation of tisde of Ethics has occurred, the appropriate memnagt personnel of the Company or the
Adviser may impose such sanctions as they deenoppate, including, among other things, a lettec@fisure or suspension or terminatio
the employment of the violator. Violations of tiiede of Ethics and any sanctions imposed with tgpereto shall be reported in a timely
manner to the Board of Directors of the Company.

SECTION VI. ACKNOWLEDGEMENT OF RECEIPT AND ANNUAL
CERTIFICATION OF COMPLIANCE

Upon becoming an Access Person and anntiahgafter, each Access Person shall sign andedét the Designated Officer an
acknowledgement of receipt and certification of pimce with this Code of Ethics in the form attadthereto as Exhibit A.

HH#







