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Boston, MA 02110-1707
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Facsimile (617) 530 5001

Report of Independent Auditors

To the General and Limited Partners of Bain Capital Fund X, L.P.:

In our opinion, the accompanying statement of assets, liabilities and partners’ capital, including the
schedule of investments, and the related statements of operations, of changes in partners’ capital and
of cash flows present fairly, in all material respects, the financial position of Bain Capital Fund X, L.P. at
December 31, 2009, and the results of its operations, the changes in its partners’ capital and its cash
flows for the year then ended, in conformity with accounting principles generally accepted in the United
States of America. These financial statements are the responsibility of the General Partner. Our
responsibility is to express an opinicn on these financial statements based on our audit. We conducted
our audit of these financial statements in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used and significant estimates made by the
General Partner, and evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

et hom(bqwﬂ LLf

March 15, 2010



Bain Capital Fund X, L.P.

Statement of Assets, Liabilities and Partners’ Capital

December 31, 2009

Assets

Cash and cash equivalents

$ 8,613,070

Restricted cash (Note 8) 63,156,517
Investments at fair value (cost of $1,821,231,436) 1,917,118,945
Capital contributions receivable 817,500
Interest recervable 2,828,582
Other assets (Note 8) 12,815,774
Total assets 2,005,350,388
Liabilities
Accrued expenses 53,115
Partners' capital
Partners' capital exclusive of net unrealized gain on investments 1,909,409,764
Net unrealized gain on investments 95,887,509
Total partners' capital 2,005,297,273

Total liabilities and partners' capital

$ 2,005350,388

The accompanying notes are an integral part of these financial statements.
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Bain Capital Fund X, L.P.
Statement of Operations
Year Ended December 31, 2009

Income

Interest income
Dividend income

Total income
Expenses

Management fees, net (Note 5)
Professional fees and other

Total expenses
Net investment loss
Change in net unrealized gain on investments

Net decrease in partners' capital resulting from operations

$

7,389,624
14,731,589

22,121,213

111,280,135
7.925,022

119,205,157

(97,083,944)

95,887,509

$

(1,196,435)

The accompanying notes are an integral part of these financial statements.
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Bain Capital Fund X, L.P.
Statement of Cash Flows
Year Ended December 31, 2009

Cash flows from operating activities

Net decrease in partners' capital resulting from operations
Adjustments to reconcile net decrease in partners' capital resulting
from operations to net cash used for operating activities:
Purchases of investments
Proceeds from sale of investments
Accretion of discount
Change in net unrealized gain on investments
Increase in restricted cash
Increase in interest receivable
Increase in other assets
Increase in accrued expenses

Net cash used for operating activities
Cash flows from financing activities
Capital contributions
Temporary return of contributed capital
Distributions to partners
Distributions of foreign withholding
Net cash provided by financing activities
Net decrease in cash and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

The Partnership had the following non-cash investing activity:

(1,196,435)

(140,528,350)
41,534,501
(4,497 410)

(95,887,509)
(63,156,517)
(2,828,582)
(12,649,446)
53,115

(279,156,633)

488,269,268
(210,195,953)
(55,890,427)
(375,705)

221,807,183

(57,349,450)

65,962,520

8,613,070

Non-cash activity not included in the purchases of investments is a dividend received in
the form of shares of PharmaBio Development Inc. valued at $30,025,719 and included

in the cost basis of investments.

The accompanying notes are an integral part of these financial statements.
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Bain Capital Fund X, L.P.
Schedule of Investments
December 31, 2009

Number
of shares/
par value

11,535,201
1,281,689

2,133,698

20,764,563
5 138,999,902

12,276,324

70

6,260,660

* Fair value as determined by the General Partner (Note 2)

Bright Horizons:
Bright Horizons Solutions Corp.
Class A common stock
Class L common stock

Contec Holdings, Ltd.:
CHL, Ltd.
Common stock

GOME Electrical Appliances (a):
GOME Electrical Appliances Holding Limited
Ordinary shares
5% Convertible bonds due 2016

Quintiles Group (b):
Quintiles Transnational Holdings Inc.
Common Stock
PharmaBio Development Ine.
Common stock

The Weather Channel (c):
BBN Holdings, Inc.
Common stock

Total investments

Cost

§ 115,352,010

Fair value*

$ 115,352,010

461,408,040 461,408,040
576,760,050 576,760,050
213,369,752 96,016,388
1,800,493 6,398,401
143,225,267 310,333,731
145,025,760 316,732,132
229,984,117 271,518,618
30,025,719 30,025,719
260,009,836 301,544,337
626,066,038 626,066,038

$1.821,231,436

$1,917,118.945

(a) Investment held via Bain Capital Glory Limited, via Bain Capital Asia Integral Investors, L..P.

(b) Investment held via Bain Capital Integral Investors 2008, L.P.
(¢) Investment held via Bain Capital Integral Investors 2006, LLC.

The accompanying notes are an integral part of these financial statements.
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Bain Capital Fund X, L.P.

Notes to Financial Statements
December 31, 2009

1.

The Partnership

Background

Bain Capital Fund X, L.P. (the “Partnership”) is a Cayman Islands exempted limited partnership
organized pursuant to the Amended and Restated Agreement of Limited Partnership, as last
amended on December 31, 2009 (the “Partnership Agreement”). The Partnership's business
activity is to invest the funds of the Partnership with the principal objective of achieving
appreciation of capital invested. Services are performed for the Partnership by its management
company, Bain Capital Partners, LLC (the "Manager") for a management fee (Note 5). The
general partner of the Partnership is Bain Capital Partners X, L.P. (the "General Partner"). The
Partnership shall continue until December 31, 2017, unless sooner dissolved or extended to a date
no later than December 31, 2021, as specified in the Partnership Agreement.

The Partnership has $10,707,002,002 of partners’ capital commitments of which $1,760,331,982
or 19.28% (net) of the Institutional Limited Partners’ and General Partner’s committed capital
was contributed, and $304,187,751 or 19.28% (net) of the Other Limited Partners’ committed
capital was contributed at December 31, 2009. Additionally, the following portions of the
Institutional Limited Partners’, General Partner’s and Other Limited Partners’ committed capital
were contributed to the Partnership’s Alternative Investment Vehicles (Note 3) at December 31,
2009:

Percentage of
Commitment commitment Contributed to facilitate
contributed: contributed investment in:
b 410,772,289 3.83% 111 Capital, L.P.
278,215,452 2.60% Clear Channel Communications
56,638,802 0.53% Clear Channel Debt
147,371,317 1.38% D&M Holdings
334,885,524 3.13% Bellsystem?24, Inc.
S 1,227,883,384 11.47%

Total uncalled capital as of December 31, 2009 was $6,322,086,647 for Institutional Limited
Partners and the General Partner, and $1,092,512,238 for Other Limited Partners. Partners are not
able to withdraw from the Partnership.

Income and Expense Allocation

The Partnership Agreement provides for the allocation of operating income and operating
expenses based upon the partners' contributed capital accounts. In order to recognize the advance
contributions of certain partners, adjustments to allocations may be made at the sole discretion of
the General Partner. Gains and losses are allocated in accordance with the Partnership
Agreement. Prior to making any other allocations, gains and losses shall generally first be
allocated to the General Partner until the General Partner has received a net amount equal to its
Priority Profit Share (Note 5). Allocations of remaining gains and losses are generally made as
necessary to ensure that, after the Partnership has achieved its Preferred Return (10%) as further
defined in the Partnership Agreement, 70% of cumulative realized capital gains and losses
through the date of allocation are allocated to all partners on a pro rata basis, based on the
partners' contributed capital accounts, and 30% are allocated to the General Partner (“Carried
Interest”). Unrealized gains and losses are allocated in the same manner described above as if
realized at December 31, 2009,



Bain Capital Fund X, L.P.
Notes to Financial Statements
December 31, 2009

Distributions

Distributions are made at the discretion of the General Partner. Cash distributions representing a
return of capital are made in proportion to contributed capital. Generally, cash distributions
representing profit are made in the same proportion as such profit is allocated to the capital
accounts. As specified in the Partnership Agreement, distributions of publicly traded securities
are valued at the last trade price or, if unavailable, at the last bid price on the most recent day on
which such securities traded prior to the date as of which their value 1s to be determined.

Significant Accounting Policies

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally
accepted in the United States of America (“GAAP”) requires the General Partner to make
estimates and assumptions that affect the reported amounts and disclosures in the financial
statements. Actual results could differ from those estimates. Events or transactions occurring
after year end through the date that the financial statements were issued, March 15, 2010, have
been evaluated in the preparation of the financial statements (Note 8).

Cash and Cash Equivalents

The Partnership considers all highly liquid debt instruments purchased with an original maturity
of three months or less to be cash equivalents. The Partnership has established guidelines relative
to diversification and maturities that it believes maintain safety and liquidity. The guidelines are
periodically reviewed and modified to take advantage of trends in yields and interest rates.

Included in cash and cash equivalents at December 31, 2009 are overnight offshore time deposits
with commercial banks in the amount of $6,599,090 bearing interest at 0.03%, which matured on
January 4, 2010.

Investment Valuation

In accordance with the authoritative guidance on fair value measurements and disclosures under
generally accepted accounting principles, the Partnership discloses the fair value of its
mvestments n a hierarchy that prioritizes the mputs to valuation techniques used to measure the
fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets
for identical assets or liabilities (level 1 measurements) and the lowest priority to unobservable
inputs (level 3 measurements). The guidance establishes three levels of the fair value hierarchy as
follows:

e Level 1 - Inputs that reflect unadjusted quoted prices in active markets for identical
assets or liabilities that the Partnership has the ability to access at the measurement
date;

e Level 2 - Inputs other than quoted prices that are observable for the asset either
directly or indirectly, including inputs in markets that are not considered to be active;

e Level 3 - Inputs that are unobservable.

Inputs are used in applying the valuation techniques discussed below and broadly refer to the
assumptions that the General Partner uses to make valuation decisions, including assumptions
about risk. Inputs may include recent transactions, earnings forecasts, market multiples, future
cash flows, and other factors. An investment’s level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. The categorization of
an investment within the hierarchy is based upon the pricing transparency of the investment and
does not necessarily correspond to the General Partner's perceived risk of that investment.



Bain Capital Fund X, L.P.
Notes to Financial Statements
December 31, 2009

Generally, the majority of our private equity investments are valued utilizing unobservable inputs,
and are therefore classified within level 3. The General Partner’s determination of fair value is
based upon the best information available for a given circumstance and may incorporate
assumptions that are management's best estimates after consideration of a variety of internal and
external factors. In establishing the fair value of an investment the General Partner will first
consider recent transactions in the same or similar securities including the initial purchase
transaction of the security being valued or any recent financing round. Otherwise, the General
Partner generally employs two valuation methodologies when determining the fair value of a
private equity investment. The first methodology is a market multiples approach that considers a
specified financial measure (such as EBITDA) and recent public market and private transactions
and other available measures for valuing comparable companies (i.e. “Market Approach”). The
second methodology determines a valuation by discounting future cash flows (i.e. “Income
Approach”™). The ultimate fair value recorded for a particular investment will generally be within
the range suggested by the two methodologies utilizing the judgment of the General Partner. The
General Partner may also adopt the valuation of an underlying partnership interest provided by
the partnership unless the General Partner determines in the good faith exercise of its discretion
that any such valuation is unreasonable or inappropriate under the circumstances. Because of the
inherent uncertainty of valuation, this estimated fair value may differ significantly from the value
that would have been used had a ready market for the security existed, and the difference could be
material.

Investments whose values are based on quoted market prices in active markets, and are therefore
classified within level 1, generally include active listed equities. The General Partner does not
adjust the quoted price for such instruments, even in situations where the Partnership holds a
large position and a sale could reasonably impact the quoted price.

Effective January 1, 2009, the Partnership adopted the authoritative guidance under GAAP on
determining fair value when the volume and level of activity for the asset or liability have
significantly decreased and identifying transactions that are not orderly. Accordingly, if the
Partnership determines that either the volume and/or level of activity for an asset or liability has
significantly decreased (from normal conditions for that asset or liability) or price quotations or
observable inputs are not associated with orderly transactions, increased analysis and
management judgment will be required to estimate fair value. Valuation techniques such as an
income approach might be appropriate to supplement or replace a market approach in those
circumstances. The guidance also provides a list of factors to determine whether there has been a
significant decrcase in relation to normal market activity. Regardless, however, of the valuation
technique and inputs used, the objective for the fair value measurement in those circumstances is
unchanged from what it would be if markets were operating at normal activity levels and/or
transactions were orderly; that is, to determine the current exit price.



Bain Capital Fund X, L.P.
Notes to Financial Statements
December 31, 2009

The following table presents the investments carried on the Statement of Assets, Liabilities and
Partners' Capital by level within the valuation hierarchy as of December 31, 2009.

Assets at Fair Value as of December 31,2009

Level 1 Level 2 Level 3 Total
Investments:
Equity Securities:
Media 5 - $ - $ 626,066,038 $ 626,066,038
Retail - - 583,158,451 583,158,451
Healthcare - - 301,544,337 301,544,337
Business Services - . 96,016,388 96,016,388
Equity Secunties Total: $ - $ - $1,606,785214 $ 1,606,785,214
Corporate Debt:
Retail - - 310,333,731 310,333,731
Total: b - $ - $1,917,118,945 $ 1,917,118,945

The following table includes a rollforward of the amounts for the year ended December 31, 2009
for investments classified within level 3.

Fair Value Measurements Using Level 3 Inputs

Change in net unrealized gain

Balance at Net purchases included in the Statement of Balance at
December 31, 2008 and sales Operations December 31, 2009
Investments:
Equity Securities:
Media $ 626,066,038  § - S - § 626,066,038
Retail 576,760,050 1,800,493 4,597,908 583,158,451
Healthcare 301,544,337 (41,534,501) 41,534,501 301,544,337
Business Services 213,369,752 - (117.353,364) 96,016,388
Equity Securities Total: h 1,717,740,177 & (39,734,008) § (71,220,955) § 1,606,785,214
Corporate Debt:
Retail - 143,225,267 167,108,464 310,333,731
Total: $ 1,717,740177  § 103,491,259  § 0588750 § 1,917,118,945

Included in net purchases and sales is accretion of discount of $4,497,410. Change in net
unrealized gain on investments in the table above are reflected in the accompanying Statement of
Operations. This amount represents change in net unrealized gain on investments included in the
Statement of Operations for the level 3 mvestments still held at December 31, 2009.
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Bain Capital Fund X, L.P.
Notes to Financial Statements
December 31, 2009

Investment Transactions, Income and Expenses

Investment transactions are accounted for on the closing date. Realized gains and losses on
investment transactions are determined using the specific identification method. Interest income
and expenses are recorded on the accrual basis. Interest income is increased by the accretion of a
discount. Accretion is calculated using the effective interest method. Dividend income is
recorded on the ex-dividend date, net of applicable withholding tax. The General Partner
analyzes dividends received from portfolio companies to determine whether they have been
accretive to the Partnership’s investment based on an analysis of enterprise value and information
provided by investment banks, third party valuations or other parties. The financial statements
reflect the character of such dividends as required under generally accepted accounting principles.

In some cases, the Partnership invests in portfolio companies directly and in some cases invests in
portfolio companies indirectly through one or more holding companies or other entities in which
other parties affiliated with the Partnership and/or the Manager may also be investors. In cases
where the Partnership invests indirectly through such an entity, the Schedule of Investments
reflects the Partnership’s proportionate share of the underlying investment.

Foreign Currency Translation

The accounting records of the Partnership are maintained in U.S. dollars. The value of cash and
foreign securities is recorded in the books and records of the Partnership after translation to U.S.
dollars based on the exchange rates on that day. Income and expenses are translated at prevailing
exchange rates when accrued or incurred. The Partnership does not isolate that portion of realized
or unrealized gains or losses resulting from changes in the foreign exchange rate on investments
from fluctuations arising from changes in the market prices of the securities. Such gains and
losses are included with the net realized and unrealized gain/loss on investments.

Income Taxes

The Partnership is a qualified intermediary and intends to conduct its operations so that it will not
be engaged in a United States trade or business and, therefore, will not be subject to United States
federal income or withholding tax on its income from United States sources. The Partnership may
be subject to taxes in certain foreign jurisdictions. Under the current laws of the Cayman Islands,
there are no income, estate, transfer, sales or other Cayman Islands taxes payable by the
Partnership. Accordingly, no income tax provision is required in these financial statements.

The Partnership adopted the authoritative guidance on accounting for and disclosure of uncertainty
in tax positions (Financial Accounting Standards Board - Accounting Standards Codification 740)
on January 1, 2009, which required the General Partner to determine whether a tax position of the
Partnership is more likely than not to be sustained upon examination, including resolution of any
related appeals or litigation processes, based on the technical merits of the position. For tax
positions meeting the more likely than not threshold, the tax amount recognized in the financial
statements is reduced by the largest benefit that has a greater than fifty percent likelihood of being
realized upon ultimate settlement with the relevant taxing authority. The General Partner has
determined that there was no effect on the financial statements from the Partnership's adoption of
this authoritative guidance.

The Partnership files tax returns as prescribed by the tax laws of the jurisdictions in which it
operates. In the normal course of business, the Partnership is subject to examination by federal,
state, local and foreign jurisdictions, where applicable.

Organization Costs

Costs of $105,748 incurred in conjunction with the organization of the Partnership were expensed
during the year ended December 31, 2009, and are included in professional fees and other
expenses on the Statement of Operations.

11



Bain Capital Fund X, L.P.
Notes to Financial Statements
December 31, 2009

Alternative Investment Vehicles

In order to accommodate tax, legal or similar concerns of any partner or the Partnership with
respect to one or more investments, the General Partner may establish one or more Alternative
Investment Vehicles (“AIVs”) and require that the limited partners hold their interests’ in such
investment through such AIV rather than through the Partnership. Contributions to an AIV shall
reduce the limited partners’ uncalled capital subscription as if they had been made to the
Partnership. The terms and conditions applicable to an AIV shall be substantially the same as the
terms and conditions applicable to the Partnership. However, the provisions of the AIVs
(including provisions relating to allocations and distributions of profits and losses) will be
coordinated and, if necessary, will be adjusted to carry out the purpose and intent of the
Partnership Agreement. The AIV financial statements should be read in conjunction with the
Partnership’s financial statements.

As of December 31, 2009, the General Partner has established twenty AIVs and contributed the
following portion of the Partnership’s committed capital to each:

Commitment Contributed to facilitate
contributed: investment in:

Bain Capital (Special Situations 2008-F) X, L.P., Bain

Capital (Special Situations 2008-C) X, L.P., & Bain

Capital (Special Situations 2008) X, L.P. $ 410,772,289 111 Capital, L..P.

Bain Capital (CC) X, L.P. & BC X Private Investors

(CO),L.P. 118,582,236 Clear Channel Communications

Bain Capital (CC) X Offshore, L.P. & BC X Private

Investors (CC) Oftshore, L.P. 159,633,216 Clear Channel Communications

278215452

Bain Capital (CCD) X, L.P. & BC X Private Investors

(CCDY, L.P: 40,328,749 Clear Channel Debt

Bain Capital (CCD) X Offshore, L.P. & BC X Private

Investors (CCD) Offshore, L.P. 16,310,053 Clear Channel Debt

56,638,802

Stereo Holdings (Cayman) X-I, L.P. 47,479,203 D&M Holdings

Stereo Holdings (Cayman) X-I1, L.P. & Stereo Holdings

(Blocker) X-11, L.P. 49,268,515 D&M Holdings

Stereo Holdings (Cayman) X-11, L.P. & Stereo Holdings

(Blocker) X-1, L.P. 50,623,599 D&M Holdings
147,371,317

Bellsystem Holdings (Cayman) X-I, LP. & BC X

Private Investors, L.P. 99,237,022 Bellsystem24, Inc.

Bellsystem Holdings (Cayman) X-II, L.P. 100,421,496 Bellsystem24, Inc.

Bellsystem Holdings (Cayman) X-II1, L.P. 63,118,362 Bellsystem24, Inc.

Bellsystem Holdings (Cayman) X-IV, L.P, 72,108,644 Bellsystem24, Inc.
334,885,524

$ 1,227,833,384

12



Bain Capital Fund X, L.P.
Notes to Financial Statements
December 31, 2009

4. Investments by Industry Type and Geographical Location Categorization
At December 31, 2009, the Partnership held investments in the following industry groups:

Fair value as a

percentage of
Cost Fair value partners' capital
Retail § 721785810 § 893,492,182 45%
Media 626,066,038 626,066,038 31%
Healthcare 260,009,836 301,544 337 15%
Business Services 213,369,752 96,016,388 5%
$ 1821231436 § 1917118945 96%

At December 31, 2009, the geographical categorization based on fair value of investments is as

follows:
Fair value as a
percentage of
Cost Fair value total investments
United States of America $ 1,676,205,676 $ 1,600,386,813 83%
China 145,025,760 316,732,132 17%
$ 1,821,231,436 $ 1,917,118,945 100%

The Partnership may have risks associated with the concentration of investments in one industry or

geographical area. In addition, the Partnership may have risks associated with investing in
emerging markets due to their political and economic stability. The Partnership’s ability to

liquidate certain of its investments may be inhibited since the issuers may be privately held or the

Partnership may own a relatively large portion of the issuer’s equity securities.

Market, Credit and Interest Rate Risks

General fluctuations in the market prices of investments may affect the value of
investments held by the Partnership. Instability in the securities market may also increase
the risk inherent in the investments. The ability of the portfolio companies to refinance debt
sccurities may depend on their ability to sell new securities in the public high yield debt
market or otherwise.

The Partnership may be invested in leveraged companies which offer the opportunity for
capital appreciation. Such investments also involve a higher degree of risk. In instances
where the Partnership’s investment involves leverage, the effects of recessions, operating
problems and other general business and economic risks may have a more pronounced
cffect on the profitability or survival of the investments.

13



Bain Capital Fund X, L.P.
Notes to Financial Statements
December 31, 2009

Debt investments are subject to credit and interest rate risk. “Credit risk” refers to the likelihood
that an issuer will default in the payment of principal and/or interest on an instrument. Financial
strength and solvency of an issuer are the primary factors influencing credit risk. In addition,
subordination, lack or inadequacy of collateral or credit enhancement for a debt instrument may
affect its credit risk. Credit risk may change over the life of an instrument and securities which are
rated by rating agencies are often reviewed and may be subject to downgrade. “Interest rate risk”
refers to the risk associated with market changes in interest rates. Interest rate changes may affect
the value of a debt instrument indirectly and directly. In general, rising interest rates will negatively
impact the price of a fixed rate debt instrument and falling interest rates will have a positive effect
on price. Interest rate sensitivity is generally more pronounced and less predictable in instruments
with uncertain payment or prepayment schedules.

S Related Party Transactions

The Partnership is a party to an investment and advisory agreement with the Manager. In
consideration for a management fee, the Manager provides administrative and operational services
to the Partnership. The annual management fee is 2.0% of the aggregate subscribed capital of the
Partnership and is subject to certain reductions as described in the agreement. The General Partner
has reduced the management fee with respect to interests in the Partnership held by certain
affiliates. The management fee is payable in advance on the first business day of each quarter.

For the year ended December 31, 2009, the Manager received $5,579,841 in corporate service fees
from the Partnership’s portfolio companies. In accordance with the investment advisory agreement,
the Manager retained all of these fees and no reductions were applied to management fees.

For the year ended December 31, 2009, transaction-related financial advisory fees allocable to the
Partnership for offset purposes pursuant to the Investment and Advisory Agreement was
$13,384,491 and the Partnership’s pro rata share of expenses for deals not consummated borne by
the Manager was $5,430,724. In accordance with the Investment and Advisory agreement, 50% of
such fees in excess of such expenses, or $3,976,884 are to be applied as a reduction to management
fees. During the year ended December 31, 2009, the Partnership paid $2,797,224 of these expenses
for deals not consummated directly from the Partnership; therefore these expenses paid directly
from the Partnership will increase the future reduction in management fees. Therefore, as of
December 31, 2009, $6,774,108 remains to be used to reduce future management fees.

During the year ended December 31, 2009, $13,199,765 of offsets remaining from December 31,
2008 were used to reduce management fees.

Pursuant to the investment and advisory agreement, the Manager may irrevocably waive the right to
receive all or any portion of the payment of the management fee next due and payable and all or
any portion of any payment of the management fee that will be due and payable during the
following year, provided that any such waiver must be made in a written notice delivered to the
Partnership prior to the date on which the waived portion of the payment would otherwise be due
and payable, or prior to the beginning of the year, as the case may be.

The General Partner may allocate a portion of the waived fees to a particular investment
(“Allocated Waived Fee Amount”). Upon realization of an investment to which an Allocated
Waived Fee Amount has been allocated, the proportional return to the General Partner as
determined by dividing the Allocated Waived Fee Amount by the total dollars invested in the
particular investment multiplied by the amount returned is Priority Profit Share. The General
Partner is entitled to recoup such Priority Profit from Allocated Waived Fee Amounts out of
income only to the extent that the income did not exist on a realized or unrealized basis at the time
the Allocated Waived Fee Amount was allocated to such investment.
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Bain Capital Fund X, L.P.
Notes to Financial Statements
December 31, 2009

For the year ended December 31, 2009, the Manager has elected to waive $89,446,000, or 42% of
$213,925,900 in management fees. Through December 31, 2009, a total of $338,475,320 has been
waived. During the year ended December 31, 2009, a total of $24,807,722 was used to purchase
investments and $140,947,776 remains to be used to purchase future investments.

During the year ended December 31, 2009, the General Partner received distributions of
$9,039,033 related to proceeds from the realization of investments to which waived fees
have been allocated.

With respect to each investment to which waived fees were allocated, including AIVs, the
percentage the amount of waived fee allocated to such investment represents of the total
contributions made by all Partners with respect to such investment is as follows:

Investment Y%

111 Capital, L.P. 6.11
Bellsystem24, Inc. 5.51
Bright Horizons 6.95
Clear Channel Communications 6.80
Clear Channel Debt 6.71
Contec Holdings, [td. 6.82
D&M Holdings 6.56
GOME Electrical Appliances 5.53
Quintiles Group 7.39
The Weather Channel 5.90

At December 31, 2009, the Partnership holds an investment in 111 Capital, L.P. through multiple
AlVs. 111 Capital, L.P. is managed by Sankaty Advisors, Inc., an affiliate of the Manager.

The following table includes a reconciliation of the net increase in partners’ capital resulting from
operations allocated to the General Partner for the year ended December 31, 2009 pursuant to the
Partnership Agreement:

Net increase in

Net Change in net partners' capital
investment unrealized gain resulting from
income on investments operations
General Partner:
General Partner, excluding Carried Interest and Priority Profit Share § 12,702 § 91,324 % 104,020
Caried Interest - - -
Priority Profit Share 9,444,229 159,611,805 169,056,124
Total General Parmer § 045,931 S 159,703.219  § 169,160,150
6. Contingencies

[n conjunction with the Partnership's investment activities, the Partnership is a party to agreements
which contain certain representations and warranties. As such, the Partnership may, from time to
time, be a party to suits and claims arising in the normal course of business. The General Partner
believes that any losses resulting from the resolution of such claims would not have a material
adverse effect on the Partnership's accompanying financial statements.
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An entity controlled by the Partnership, Diamond II Holdings, Inc. (“Diamond”), has been named
in a civil litigation that may result in a loss to the Partnership. Diamond agreed to lead an
acquisition of 3Com Corporation (*3Com™) along with other entities associated with the Manager,
one pr more funds managed by the Manager and affiliates of Huawei Technologies. On March 20,
2008, Diamond notified 3Com that it was terminating the merger agreement pursuant to which it
would have acquired 3Com. On July 31, 2008, 3Com Corporation sued Diamond asserting a right
to a $66 million termination fee. If 3Com is successful in asserting its claim the Partnership would
only be responsible for its allocable portion of the termination fee. The ultimate outcome of the
proceeding is not yet determinable.

Other Required Disclosure

The limited partners’ net Internal Rate of Return (“net IRR”) since the inception of the Partnership
through December 31, 2009 and December 31, 2008 is (6.7%) and (0.2%), respectively. The net
IRR is net of management fees, Priority Profit Share, expenses and Carried Interest. The
calculation is based on the assumption that capital contributions and cash and stock distributions
occurred on the last day of the fiscal quarter. The fair value of the limited partners’ capital accounts
is assumed to be the terminal cash flow. The net IRR has been calculated for Institutional Limited
Partners, which does not materially differ from Other Limited Partners.

The ratio of operating expenses before and after Carried Interest to limited partners’ average capital
15 6.6%. The ratio of operating expenses before and after Carried Interest to limited partners’
committed capital is 1.1%. The ratio of net investment loss before Carried Interest to limited
partners’ average capital is (5.9%). Such numbers exclude the effect of waived fees. These
financial highlights are for the limited partners taken as a whole, exclusive of the General Partner,
for the year ended December 31, 2009.

The General Partner believes that the disclosure of net investment loss and expenses to limited
partners’ average capital and committed capital may be inconsistent with the basic concept that an
investment in the Partnership is a long term investment and therefore may not necessarily be
appropriate measures for the Partnership.

Subsequent Events

On January 1, 2010, Bain Capital India Investments (“India Investments”), an affiliate of the
Partnership, signed a definitive agreement (“Agreement”) to acquire a stake in Himadri Chemicals
and Industries Limited (“Himadri”). In connection with the Agreement, on February 1, 2010, India
Investments acquired equity shares of Himadri. The Partnership’s portion of the funding was
$54,090,196. Additionally, under the Agreement, India Investments has an Open Offer outstanding
to existing shareholders to acquire additional equity shares in Himadri. The Partnership’s portion
of this Open Offer may require the Partnership to fund up to an additional $69,801,209 based on the
December 31, 2009 Reserve Bank of India exchange rate for Indian Rupee.

In conjunction with the Himadri acquisition, the Partnership funded an escrow account for
$10,660,074 which is included in Other Assets on the Statement of Assets, Liabilities and Partners’
Capital as of December 31, 2009. Additionally, $63,156,517 of cash was deposited into a
segregated account and designated as Restricted Cash on the Statement of Assets, Liabilities

and Partners” Capital as of December 31, 2009,

16



