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全文摘要
一位经验丰富的投资银行家分享了其职业生涯中关于私募股权的深刻教训，强调在面对挑战时的灵活性和适应性至关重要。他提到了两次关键的投资决策：一次是成功投资并扩展一家国际营利性教育公司，使其成为全球最大的营利性教育机构；另一次是在印度市场的撤资经历，这次失败促使团队反思并调整策略，最终在该市场取得显著业绩提升。他强调团队建设、控制权投资、专注于特定行业以及对文化、治理和战略的重视是投资成功的关键。同时，看好日本市场尤其是日本企业的收购机会，认为那里存在大量潜在的投资回报机会。通过这些故事，他强调了持续学习、适应变化和坚持原则对于实现价值创造、业绩增长及长期成功的重要性。

章节速览
00:00 投资大师分享成功与挑战
对话围绕投资领域的成功经验与面临的挑战展开，分享了两位投资者在关键时刻的不同决策，一个准确无误，一个则未达预期。参与者强调了个人背景对其投资视角的影响，特别是从中国到美国再到香港的经历，塑造了其独特的全球视角。此外，还讨论了从创立小型私募股权业务到成为全球大型私募股权公司主席的职业发展路径，以及这一过程中的重要教训。

01:52 危机中的机遇与企业转型
对话围绕着从危机中寻找机遇、企业转型以及成功案例展开。讲述了在银行倒闭的危机下，如何通过谈判将亚洲业务剥离，成功度过难关。随后，企业从地理聚焦转向全球化发展，从单一产品到多元化策略转变，最终与全球平台DQT结合，实现文化与战略的双重契合。特别提到了对教育公司Not Angry Education的投资成功案例，该公司已成为全球最大的国际学校运营商。

04:08 亚洲教育行业投资转型与挑战
对话围绕亚洲教育行业的投资机遇与挑战展开，提及早期亚洲教育行业未被投资者看好，后通过市场调研发现中国存在可投资的营利性教育学校，进而成功收购并扩张至全球90所学校，最终交易价值达140亿美元。强调了行业整合、预收学费模式及技术平台投资对业务韧性的重要性。同时，分享了面对金融危机和新冠疫情时，通过技术创新和业务控制力提升企业价值的经验。最后，提到了从失败案例中学习的重要性，虽然具体案例未详述，但强调了从失败中汲取教训的价值。

07:46 印度投资策略转型与成功经验
对话围绕早期在印度投资的挑战与转型展开，起初由于缺乏系统性和控制力，导致大量投资失败。面对困境，团队进行了深刻反思，调整策略，从机会主义转向专注IT服务行业，强化专业管理团队，最终实现业绩反转，成为印度投资组合中表现最佳的部分。这一过程体现了面对失败时的自我反省与策略调整的重要性，以及团队协作在克服困难中的关键作用。

11:47 团队建设与文化在企业成功中的关键作用
对话讨论了在行业挑战和融资困难时期，保持团队稳定和士气的重要性。强调了团队成员的幸福感、健康性和发展，以及正确的经济和所有权结构。指出选择具有良好化学反应和共同目标的人才，以及实施本地决策而非中央集权，对于激励团队和避免挫败感至关重要。企业成功建立在团队建设、文化和正确激励机制的基础上。

13:27 文化与持续改进在企业成长中的重要性
对话强调了正确的人才与企业文化对于投资表现的关键作用，以及在企业扩张过程中保持创业精神和竞争意识的重要性。提及了无限心态的概念，即持续学习、保持好奇心和对竞争对手的尊重，避免陷入保守和中庸的投资策略。同时，讨论了在全球化竞争中，如何通过保持健康的风险管理和创新精神来维持竞争优势。

15:47 亚洲市场投资策略与日本企业并购机会
对话讨论了在亚洲市场，特别是日本，通过借鉴美国成功经验并适应本地条件的投资策略。日本企业并购被视为当前最大机遇，因其存在大量未充分利用的业务，类似80年代美国的多元化企业时代。政策改革推动了日本公司治理的改善，为投资者提供了更多机会。与当地伙伴合作对于理解市场特性和建立关系至关重要，已在日本市场进行了多项投资并宣布了私有化交易。

17:41 面对挑战与变革：逆境中的成长与创新
对话围绕面对职业生涯和个人生活中的挫折，以及如何通过这些经历实现个人和企业的成长与创新。强调了在科技变革、战争等重大历史事件中，持续思考和调整策略的重要性。分享了如何将挫折转化为前进动力，以及在关键时刻做出战略调整的经验，提倡以无限的心态面对挑战，从中学习并实现自我重塑。

发言总结
发言人1
分享了自己职业生涯中的关键经验和深刻教训，着重强调了逆境中的坚持与学习的重要性。在投资生涯中，成功与挑战并存，特别提到了对一家国际营利性教育公司的投资案例，该企业从初期的3到4亿美元投资成长为全球最大的营利性教育集团，企业价值达到140亿美元。同时，他也分享了一个在印度市场的早期探索遭遇挫折的故事，通过反思和调整策略，最终实现了成功。这些经历凸显了团队建设、透明沟通、正确的战略方向以及对失败的正确认知对于个人和团队成长的重要性。最后，他展望了未来在亚洲市场，特别是日本的机遇，强调保持好奇心、不断学习以及应对挑战的态度是未来成功的关键。

要点回顾
What are the critical moments that have shaped John Salata's career?
发言人1：John Salata's career has been shaped by his experiences in different regions, such as China to the US to Hong Kong, his perspective as an outsider, and his career moves like building a private equity business and selling it, becoming chairman of a large private equity firm, and dealing with the crisis when his former employer, Barings Bank, went under.

How did John Salata's experience at Barings Bank influence his career?
发言人1：John Salata's experience at Barings Bank, where the bank went under during his tenure, was a major setback but also an opportunity. This event led to the spin-out of his business, which was later acquired by AIG, and it opened up new opportunities for growth, eventually diversifying the business geographically and leading to it becoming a large firm in Asia.

What was the significance of the crisis John Salata experienced in his private equity career?
发言人1：The crisis John Salata faced when Barings Bank went under was significant as it presented opportunities for business growth and expansion. The subsequent spin-out and sale of the business to AIG, which included the negotiation to divest the Asian business, demonstrated how crises could lead to new opportunities for those who could navigate through the difficult periods.

How did John Salata's investment in a for-profit education company translate into success?
发言人1：John Salata's investment in a for-profit education company called 'not angry education' was particularly successful. At the time, the industry was not widely followed in Asia, but after a market mapping exercise, they identified an opportunity and acquired three sizable for-profit education schools in China. Over the years, the investment grew to include over 90 schools worldwide, reaching an enterprise value of over 14 billion dollars, demonstrating the potential for significant returns by investing in overlooked industry segments and creating value through consolidation.

What key takeaways from the initial investment in the for-profit education company does John Salata highlight?
发言人1：John Salata highlights several key takeaways from the initial investment: the identification of a substantial consolidation opportunity in a fragmented industry, appreciation for businesses with recurring revenue models such as education, and the importance of managing through challenging periods, like the financial crisis and the COVID-19 pandemic.

What is the key lesson from the speaker's experience regarding business control and value creation?
发言人1：The key lesson from the speaker's experience is that having more control of a business allows for better value creation and greater control over one's destiny.

Why were the initial investments in India not as successful as planned?
发言人1：The initial investments in India were not as successful because they were not very systematic, leading to a lot of minority investments in various companies and industries that mostly did not work out.

What was the mindset shift that occurred when the speaker's investments started losing money?
发言人1：The mindset shift occurred when the speaker and their team acknowledged they were losing money on investments and considered the possibility of abandoning their venture in India due to lack of understanding and success. However, they decided to evaluate and fix the issues instead of giving up.

What changes were made in the investment strategy in India?
发言人1：The investment strategy was changed by focusing on control investments instead of minority investments to address governance issues. The speaker's firm also started analyzing the market top-down to identify sectors with the most growth potential and private equity opportunities, leading to a focus on the IT services and technology sector.

How long did it take for the speaker's firm to see success in India after refining their strategy?
发言人1：It took the speaker's firm another two to four years after refining their strategy to see success in India. They had to generate a new pipeline of opportunities and build conviction in their strategy before they could achieve the best performance in their portfolio in India.

What does the speaker attribute as critical to retaining the right team members during setbacks?
发言人1：The speaker attributes the firm's ability to retain the right team members during setbacks to being honest and open about their performance, having transparent and challenging discussions, and focusing on learning and continuous improvement.

What approach did the speaker's firm take to address the challenges in India?
发言人1：The speaker's firm addressed the challenges in India by being honest about their struggles, having transparent and challenging discussions, constantly trying to improve, and focusing on the IT sector with professional management.

What were the main aspects of building the business and the team as the firm grew?
发言人1：As the firm grew, the main aspects of building the business and the team included having the right economics and ownership structure, a culture of love for the business, bringing in people with good chemistry and a shared vision, and allowing local decision-making to avoid frustrating centralization.

What is the infinite mindset and why is it important?
发言人1：The infinite mindset is the idea that the games never over, and it is important to maintain this outlook to keep improving and avoid complacency in a competitive industry.

How did the speaker's company view itself in the context of global firms entering the Asian market?
发言人1：The speaker's company saw itself as an underdog when faced with global firms that were larger and more resourceful. Despite being smaller in scale, they aimed to maintain an entrepreneurial mindset and compete effectively.

Why is it important to maintain an entrepreneurial mindset as the company grows?
发言人1：It is important to maintain an entrepreneurial mindset as the company grows to avoid becoming too conservative and settling for middle-of-the-road returns. This mindset helps in managing risk while keeping an eye on achieving better outcomes.

What approach did the speaker's company take when entering the Asian market?
发言人1：The speaker's company looked at what worked in the U.S. market with established firms, then adapted and modified these strategies to fit local conditions in Asia, recognizing that a one-size-fits-all approach from the U.S. model did not work in diverse Asian markets.

What is the single biggest opportunity the speaker sees in the Japanese buyout market?
发言人1：The single biggest opportunity the speaker sees in the Japanese buyout market is the growth of the market and the potential for high returns on investment. They liken the current market to the U.S. in the eighties with under-focused businesses that weren't executing to their full potential.

How has the partnership with MFG impacted the speaker's company's operations in Japan?
发言人1：The partnership with MFG has been strategic for the speaker's company, making them the largest security department in Japan. This partnership is important for working with local financial advisors and gaining market-specific knowledge, which is essential for success in Japan.

What hard lesson about dealing with setbacks has the speaker learned?
发言人1：The speaker has learned that dealing with setbacks requires an 'infinite mindset' and the ability to navigate through challenges such as technological disruption, war, and other calamities. Setbacks can be an opportunity to reinvent one's business strategy and move forward stronger.


