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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

On March 1, 2024, Robert L. Rosen and Bennett Rosenthal each notified Ares Capital Corporation (the “Company”) that they would not stand for re-
election as directors of the Company when their respective current terms expire at the Company’s 2024 Annual Meeting of Stockholders (the “Annual
Meeting”). Robert L. Rosen and Bennett Rosenthal are expected to continue to serve the remainder of their respective terms until the date of the Annual
Meeting. Robert L. Rosen has served on the Company’s Board of Directors (the “Board”) since the Company’s initial public offering in 2004. Bennett
Rosenthal has served as Co-Chairman of the Board since 2014, and previously as Chairman of the Board since the Company’s initial public offering in 2004.
Following the Annual Meeting, Bennett Rosenthal will step down as Co-Chairman of the Board and will thereafter serve as Chairman Emeritus of the Board
and Michael J Arougheti will serve as the sole Chairman of the Board. Neither Robert L. Rosen’s nor Bennett Rosenthal’s decision to not stand for reelection
was based on the result of any disagreement relating to the Company’s operations, policies or practices.

The Company appreciates and thanks Robert L. Rosen and Bennett Rosenthal for their service and commitment as directors and will continue to
benefit from their perspectives and insights as directors until their respective terms expire at the Annual Meeting. The Company expects that it will continue to
benefit from Bennett Rosenthal’s experience while he serves as Chairman Emeritus of the Board. As Chairman Emeritus, Bennett Rosenthal may attend Board
and committee meetings, although his attendance will not count for quorum purposes. He will not have any of the responsibilities or liabilities of a director, nor
any of a director’s rights, powers or privileges. Bennett Rosenthal will continue to serve as a director and Partner of Ares Management Corporation (“Ares”)
and as Chairman of the Ares Private Equity Group.

Following the Annual Meeting, the size of the Board will be reduced to nine directors. In accordance with the requirement in the Company’s charter
that each class of directors be as nearly equal in number as possible, the nominating and governance committee of the Board has proposed that Michael L.
Smith stand for election as a Class II director at the Annual Meeting. In connection with this proposal, Michael L. Smith, with the concurrence of the
nominating and governance committee and the Board, will cease his service as a Class III director effective upon his election as a Class II director at the
Annual Meeting. If Michael L. Smith is not elected as a Class II director at the Annual Meeting, he will continue to serve as a Class I1I director.
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