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UNITED STATES
SECURITIESAND EXCHANGE
COMMISSION

Washington, D.C. 20549

SCHEDULE 13D

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

Ares Capital Corporation

(Name of Issuer)

common stock, par value $0.001 per share

(Title of Class of Securities)

04010L -10-3

(CUSIP Number)

Kevin A. Frankel, General Counsel
AresPartners Management Company LLC
1999 Avenue of the Stars, Suite 1900, L os Angeles, CA 90067
(310) 201-4200

(Name, Address and Telephone Number of Person
Authorized to Receive Notices and Communications)

October 8, 2004

(Date of Event which Requires Filing of this Staés)

If the filing person has previously filed a staterhen Schedule 13G to report the acquisition th&hé subject of this
Schedule 13D, and is filing this schedule becati&§®40.13d-1(e), 240.13d-1(f) or 240.13d-1(g),aththe following box.
O

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

" The remainder of this cover page shall be filletifoua reporting person’s initial filing on thisrim with respect to the
subject class of securities, and for any subsecueehdment containing information which would aftesclosures provided
in a prior cover page.

The information required on the remainder of tliger page shall not be deemed to be “filed” forghepose of Section 18
of the Securities Exchange Act of 1934 (“Act”) dherwise subject to the liabilities of that sectafrthe Act but shall be
subject to all other provisions of the Act (howeae the Notes).




CUSIP No. 04010L-10-3

1. Names of Reporting Persons. |.R.S. Identificatias Nof above persons (entities only)
Ares Management LLC
01-0605583

2. Check the Appropriate Box if a Member of a Groupg $nstructions)
@) O

(b)

3. SEC Use Only

4. Source of Funds (See Instructions)
wcC

5. Check if Disclosure of Legal Proceedings Is ReguPParsuant to Items 2(d) or 2(e) O

6. Citizenship or Place of Organization
Delaware

7. Sole Voting Power

0
Number of 8. Shared Voting Power
Shares 666,667
Beneficially
Owned by
Each
Reporting 9. Sole Dispositive Power
Person With 0

10. Shared Dispositive Power
666,667

11. Aggregate Amount Beneficially Owned by Each RepgriPerson
666,667

12. Check if the Aggregate Amount in Row (11) Exclu@stain Shares (See Instructiond}

13. Percent of Class Represented by Amount in Row (11)
Approximately 6.0%




14. Type of Reporting Person (See Instructions)
00




1. Names of Reporting Persons. |.R.S. IdentificatiasNof above persons (entities only)
Ares Management, Inc.
01-0605573

2. Check the Appropriate Box if a Member of a Groupg $nstructions)
(a) O

(b)

3. SEC Use Only

4. Source of Funds (See Instructions)
wcC

5. Check if Disclosure of Legal Proceedings Is RequPParsuant to Items 2(d) or 2(e) O

6. Citizenship or Place of Organization
Delaware

7. Sole Voting Power
0

Number of 8. Shared Voting Power

Shares 666,667

Beneficially

Owned by

Each

Reporting 9. Sole Dispositive Power
Person With 0

10. Shared Dispositive Power
666,667

11. Aggregate Amount Beneficially Owned by Each RepgriPerson
666,667

12. Check if the Aggregate Amount in Row (11) Exclu@stain Shares (See Instructiond}

13. Percent of Class Represented by Amount in Row (11)
Approximately 6.0%

14. Type of Reporting Person (See Instructions)
CcoO







1. Names of Reporting Persons. |.R.S. IdentificatiasNof above persons (entities only)
Ares Partners Management Company LLC
01-0605009

2. Check the Appropriate Box if a Member of a Groupg $nstructions)
(a) O

(b)

3. SEC Use Only

4. Source of Funds (See Instructions)
wcC

5. Check if Disclosure of Legal Proceedings Is RequPParsuant to Items 2(d) or 2(e) O

6. Citizenship or Place of Organization
Delaware

7. Sole Voting Power
0

Number of 8. Shared Voting Power

Shares 666,667

Beneficially

Owned by

Each

Reporting 9. Sole Dispositive Power
Person With 0

10. Shared Dispositive Power
666,667

11. Aggregate Amount Beneficially Owned by Each RepgriPerson
666,667

12. Check if the Aggregate Amount in Row (11) Exclu@stain Shares (See Instructiond}

13. Percent of Class Represented by Amount in Row (11)
Approximately 6.0%

14. Type of Reporting Person (See Instructions)
o]e)







1. Names of Reporting Persons. |.R.S. IdentificatiasNof above persons (entities only)
Antony P. Ressler
062-56-8211

2. Check the Appropriate Box if a Member of a Groupg $nstructions)
(a) O

(b)

3. SEC Use Only

4. Source of Funds (See Instructions)
wcC

5. Check if Disclosure of Legal Proceedings Is RequPParsuant to Items 2(d) or 2(e) O

6. Citizenship or Place of Organization
United States

7. Sole Voting Power
0

Number of 8. Shared Voting Power

Shares 666,667

Beneficially

Owned by

Each

Reporting 9. Sole Dispositive Power

Person With 0

10. Shared Dispositive Power
666,667

11. Aggregate Amount Beneficially Owned by Each RepgriPerson
666,667

12. Check if the Aggregate Amount in Row (11) Exclu@stain Shares (See Instructiond}

13. Percent of Class Represented by Amount in Row (11)
Approximately 6.0%

14. Type of Reporting Person (See Instructions)
IN







Item 1.  Security and Issuer

This Statement on Schedule 13-D (the “Statement&tes to the common stock, par value $0.001 mmesithe “Common
Stock”), of Ares Capital Corporation (the “Issugrd)Maryland corporation. The address of the Issyeincipal executive offices is 1999
Avenue of the Stars, Suite 1900, Los Angeles, Gali& 90067

Item 2.  Identity and Background

This statement is filed on behalf of: (i) Ares Mgeaent LLC, a Delaware limited liability companyfanagement LLC"); (ii)
Ares Management, Inc., a Delaware corporation (“dgment Inc.”); (iii) Ares Partners Management CampLLC, a Delaware limited
liability company (“Partners,” together with Managent LLC and Management Inc., the “Ares Entitiesihd (iv) Antony P. Ressler (the
“Controlling Person,” together with the Ares Emgtj the “Reporting Persons”).

The principal business of Management LLC is mamaginestment funds. Management Inc. and Partmmertha members of
Management LLC. The principal business of Partigets serve as a member of Management LLC anbdeasdle stockholder of
Management Inc. The principal business of Manageime. is to serve as the manager of Manageme@t LThe name of executive
officers and directors of Management Inc. are @ghfon Appendix A to Item 2, which is incorporateetein by reference. The Controlling
Person is the manager of Partners and the prinocgzaipation of the Controlling Person is to actresmanager of Partners. The Controlling
Person is principally engaged in the businessw#dtment management through his interests and itiagdn the Ares Entities.

The principal business address of each of the RiegdPersons and each of persons referred to ireAgig A to Iltem 2 is 1999
Avenue of the Stars, Suite 1900, Los Angeles, Galih 90067.

None of the Reporting Persons nor any of the persefierred to in Appendix A to Item 2 has, durihg tast five years, been
convicted in a criminal proceeding (excluding tiaffiolations or similar misdemeanors).

None of the Reporting Persons nor any of the parsefierred to in Appendix A to Item 2 has, durihg tast five years, been a
party to a civil proceeding of a judicial or adnsitnative body of competent jurisdiction which reéedlin a judgment, decree or final order
enjoining future violations of, or prohibiting orandating activities subject to federal or stataigées laws or finding any violation with
respect to such laws.

Item 3.  Source and Amount of Fundsor Other Consideration

The funds for the purchase of the Shares (as defiebow) acquired by Management LLC, as more fdégcribed in Item 4
hereof, were obtained from the general working tedpif the Ares Entities.

Item 4.  Purpose of Transaction

On April 16, 2004, the Issuer was formed as a Manglcorporation. On June 23, 2004, 100 share®wfnbn Stock were issued
to Ares Capital Management LLC, a Delaware limiiability company (the “Adviser”), as the sole skbolder of the Issuer at an aggregate
purchase price of $1,500. On August 24, 2004|gbeer issued an additional 16,667 shares of Conimek to the Adviser for an
aggregate purchase price of $250,005. On Septe2®@004, the Issuer issued an additional 50,8@6es of Common Stock to
Management LLC for an aggregate purchase pricd 5 $00. On September 30, 2004, the Adviser teared 16,767 shares of Common
Stock to Management LLC pursuant to a stock assigriiseparate from certificate, such that Managemle@Gtowned all of the 66,767
shares issued prior to the IPO (the “Pre IPO SHares




In connection with the Issuer’s initial public ofiieg, which closed on October 8, 2004, the Issolt an aggregate of 11,000,000
shares of Common Stock to a syndicate of undemsritea firm commitment underwritten offering, riotluding 1,650,000 shares which
may be sold to the underwriters upon the exerdisieesounderwriters’ over-allotment option. The Reg Persons purchased an aggregate
of 599,900 shares of Common Stock (the “IPO Sharegether with the Pre IPO Shares, the “Shares”ph aggregate purchase price of
approximately $8,998,500. The Shares reportedrarere acquired for investment purposes. Excspsed forth in this Schedule 13D,
none of the Reporting Persons, nor, to the betttedf knowledge, any of the other persons idemtifreresponse to Item 2, has any plans or
proposals that relate to or would result in anyheftransactions described in subparagraphs @)dhr(j) of Item 4 of Schedule 13D. The
Reporting Persons review on a continuing basisnhestment in the Issuer. Based on such reviesvRiporting Persons may acquire, or
cause to be acquired, additional securities ofgheer, dispose of, or cause to be disposed, ®athites at any time or formulate other
purposes, plans or proposals regarding the Isgummyoof its securities, to the extent deemed adésin light of general investment and
trading policies of the Reporting Persons, thedssibusiness, financial condition and operatirplts, general market and industry
conditions or other factors.

Item 5. Interest in Securities of the | ssuer

€) Management LLC directly beneficially msvan aggregate of 666,667 shares of Common Seqmigsenting
approximately 6.0% of the shares of Common Stodktanding as of October 8, 2004 (assuming thatitiserwriters do not exercise the
over-allotment option). Management Inc. may bents@ to indirectly beneficially own the shares oh@oon Stock beneficially owned by
Management LLC. Partners may be deemed to intirbeneficially own the shares of Common Stock lieradly owned by Management
Inc. and Management LLC. The Controlling Persoly im&deemed to indirectly beneficially own the gisanf Common Stock beneficially
owned by Partners, Management Inc. and Management [Each of the Controlling Person, Partners arsthdjement Inc. disclaims
beneficial ownership of the Shares and the filihthis Statement shall not be construed as an ainishat any such person is, for the
purposes of Section 13(d) or Section 13(g) of tkhg the beneficial owner of the Shares.

(b) As of October 8, 2004: (i) Management.dlirectly has the power to vote, direct the vdispose and direct the
disposition of 666,667 shares of Common StockM@&nagement Inc. indirectly has the power to vdiect the vote, dispose of and direct
the disposition of 666,667 shares of Common StfickPartners indirectly has the power to votegdi the vote, dispose of and direct the
disposition of 666,667 shares of Common Stock;(ardhe Controlling Person indirectly has the pouevote, direct the vote, dispose of
and direct the disposition of 666,667 shares of @om Stock.

(c) Except for the information set forth,imcorporated by reference herein or in Items &nd 6, which is incorporated
herein by reference, none of the Reporting Personany of the persons referred to in Appendix Atéon 2 has effected any transaction
relating to the Shares during the past 60 days.

(d) Each of the members of Partners (othan the Controlling Person) have the right to neeélividends from, or proceeds
from the sale of, investments by the Ares Entitiesluding the Shares, in accordance with their tmership interests in Partners.

(e) Not applicable.

Item 6.  Contracts, Arrangements, Understandings or Relationshipswith Respect to Securities of the | ssuer

The assets held by the Ares Entities, includingShares, may be pledged from time to time in thiénary course as collateral
security for existing indebtedness of the Aresti®ti No such activity is expected to have angatfbn the beneficial ownership of the
Shares.

In connection with the initial public offering, ddctober 8, 2004, each of Management LLC and CdimgoPerson entered into a
lock-up agreement with the underwriters wherebyhquerson agreed that, during a period of 180 days October 5, 2004, such person
will not, without the prior written consent of MdtiLynch, Pierce, Fenner & Smith Incorporated editly or indirectly, (i) offer, pledge, sell,
contract to sell,




sell any option or contract to purchase, purchageoation or contract to sell, grant any optioghtior warrant for the sale of, or otherwise
dispose of or transfer any shares of the CommockSipany securities convertible into or exchandgab exercisable for Common Stock,
whether now owned or hereafter acquired by the packon or with respect to which such person hdwgafter acquires the power of
disposition, or file, or cause to be filed, anyisé@tion statement under the Securities Act 0f3123 amended, with respect to any of the
foregoing (collectively, the “Lock-Up Securitiesdy (ii) enter into any swap or any other agreenograny transaction that transfers, in
whole or in part, directly or indirectly, the ecanic consequence of ownership of the Lock-Up Seestitvhether any such swap or
transaction is to be settled by delivery of ComrStmck or other securities, in cash or otherwisbe linderwriters have agreed that
Management LLC may pledge shares of Common Stocledwy Management LLC in one or more bona fideilepttansactions.

Reference is made to the form of Lock-Up Agreendesicribed in Item 6, which is included as Exhibitelspectively, and is
incorporated by reference herein and the descnifitérein of such agreement is qualified in itsretyiby reference to such agreement.

Item7. Material to BeFiled as Exhibits
Exhibit 1 Form of Lock-up Agreement

Exhibit 2 Joint Filing Agreement, dated as of October 1542®% and among Management LLC, Management Inctn®a and
the Controlling Person.




SIGNATURE
After reasonable inquiry and to the best of my kleolge and belief, | certify that the informatiort &&th in this statement is true,
complete and correct.
Date: October 15, 20C ARES MANAGEMENT LLC
BY: ARES MANAGEMENT INC.
BY: ARES PARTNERS MANAGEMENT COMPANY LLC, AS
MANAGING MEMBER

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

ARES MANAGEMENT, INC.

BY: ARES PARTNERS MANAGEMENT COMPANY LLC, AS
SOLE STOCKHOLDEF

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

ARES PARTNERS MANAGEMENT COMPANY LL(

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

/s/ Antony P. Ressle
Antony P. Ressle

9




APPENDIX A

The name and present principal occupation of eaelstdr and executive officer of Management Insasforth below. The
principal business of the Ares Entities is invesitmaanagement. To the knowledge of the Reportingd®s, all the directors and executive
officers listed on this Appendix A are United Statitizens.

Name (and Title at Management Inc.) Principal Occupation
Antony P. Ressler (Director and Preside Managing Partner of Ares Partners Management Coynpa@
David Sachs (Directol Partner of Ares Partners Management Company
Bennett Rosenthal (Vice Preside Partner of Ares Partners Management Company
Jeff Serota (Vice Presider Partner in the Private Equity Group of the Aresitias
Eric Beckman (Vice Presider Partner in the Private Equity Group of the Aresitieg
Kevin Frankel (Vice Presiden General Counsel of Ares Management L

10




INDEX TO EXHIBITS

Exhibit Description
Exhibit 1 Form of Locl-up Agreemen
Exhibit 2 Joint Filing Agreement, dated as of October 15420®% and among Management LLC, Management Inctn®s and the

Controlling Persor

11

Exhibit 1
FORM OF LOCK-UP AGREEMENT
, 2004

MERRILL LYNCH & CO.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated,
Wachovia Capital Markets, LLC
Jefferies & Company, Inc.
as Representatives of the several
Underwriters to be named in the
within-mentioned Purchase Agreement
c/o Merrill Lynch & Co.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
4 World Financial Center
New York, New York 1008!

Re: Proposed Public Offering by Ares Capital Corpomatio

Dear Sirs:

The undersigned, a stockholder, officer, direatonployee, partner and/or affiliate of Ares Cap@arporation, a Maryland
corporation (the “Company”), or Ares Capital Managat LLC, a Delaware limited liability company (th&dviser”), understands that
Merrill Lynch & Co., Merrill Lynch, Pierce, Fennér Smith Incorporated (“Merrill Lynch”), Wachovia @éal Markets, LLC and Jefferies &
Company, Inc. propose to enter into a Purchaseehgeat (the “Purchase Agreement”) with the Compawyiding for the public offering of
shares (the “Securities”) of the Company’s comntogls par value $.001 per share (the “Common Sfocki recognition of the benefit that
such an offering will confer upon the undersigneaatockholder, officer, director, employee, partnd/or affiliate of the Company or
Adviser, and for other good and valuable considamathe receipt and sufficiency of which are hgrabknowledged, the undersigned agrees
with each underwriter to be named in the Purchageément that, during a period of 180 days fromdidte of the Purchase Agreement, the
undersigned will not, without the prior written camt of Merrill Lynch, directly or indirectly, (dffer, pledge, sell, contract to sell, sell any
option or contract to purchase, purchase any ogtiarontract to sell, grant any option, right orraat for the sale of, or otherwise dispose of
or transfer any shares of the Company’s CommonkSioany securities convertible into or exchangeatlexercisable for Common Stock,
whether now owned or hereafter acquired by the raigieed or with respect to which the undersignesidrehereafter acquires the power of
disposition, or file, or cause to be filed, anyiségtion statement under the Securities Act 0f3183 amended, with respect to any of the
foregoing (collectively, the “Lock-Up Securitiesdy (ii) enter into any swap or any other agreenegrany transaction that transfers, in whole
or in part, directly or indirectly, the economicnsequence of ownership of the Lock-Up Securitidsther any such swap or transaction is to
be settled by delivery of Common Stock or otheusiges, in cash or otherwise.

Notwithstanding the foregoing, the undersigned mnagsfer Common Stock either during his or hetilifie as a bona fide gift or on
death by will or intestacy to a member of his arinemediate family or to a trust, the beneficiaraésvhich are exclusively the undersigned
and/or a member or members of his or her immedkiadly or to a charitable organization; providédwever, that it shall be a condition to
any of the foregoing transfers described in thimgeaph that prior to or concurrently with the sam,




the transferee execute and deliver an agreeméavetdll Lynch (on behalf of the Underwriters) stagi that the transferee will receive |
hold the Common Stock subject to this letter, dradte shall be no further transfer of such CommaxiSexcept in accordance with this let

Very truly yours,

[NAME]

Signature

Print Name

Title:

EXHIBIT 2
JOINT FILING AGREEMENT

In accordance with Rule 13d-1(k) under the Se@giExchange Act of 1934, as amended, the undedsigpneh hereby agrees to the
joint filing on behalf of each of them of a Staterhen Schedule 13D, including amendments therég“Schedule 13D”) with respect to
shares of common stock, par value $0.001 per sbhfees Capital Corporation, a Maryland corporatiand further agrees that this Joint
Filing Agreement be included as an exhibit to thbesiule 13D provided that, as contemplated by &edtBd-1(k)(1)(ii), no person shall be
responsible for the completeness or accuracy afhfieemation concerning the other persons makimrgfiing, unless such person knows or
has reason to believe that such information isdagste. This Joint Filing Agreement may be exetiteany number of counterparts, all of
which taken together shall constitute one and #meesinstrument.




IN WITNESS WHEREOF, the undersigned hereby exethiseJoint Filing Agreement as of this 15th dayOaftober, 2004.

ARES MANAGEMENT LLC

BY: ARES MANAGEMENT INC.

BY: ARES PARTNERS MANAGEMENT COMPANY LLC, AS
MANAGING MEMBER

/sl Antony P. Ressle
By: Antony P. Ressler
Its: Managet

ARES MANAGEMENT, INC.

BY: ARES PARTNERS MANAGEMENT COMPANY LLC, AS
SOLE STOCKHOLDEF

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

ARES PARTNERS MANAGEMENT COMPANY LL(

/sl Antony P. Ressle
By: Antony P. Ressler
Its: Managet

/s! Antony P. Ressle
Antony P. Ressle

2

End of Filing
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