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Good Evening everyone. It's indeed my pleasure to be here this evening with all
of you. | think it's a defining moment in the life of each one of you as you
graduate from the FORE School of Management. | think this is a very special
occasion, it indeed marks, really a benchmark or an achievement of your life
and a beginning of a new phase of life. So, my congratulations and my
compliments to each one of you. In a way, though, | know that the seating
arrangement here is small and may be even if your parents wanted to be here,
they could not be here, but | would ask each one of you to convey my
congratulations to your parents as well. Because being a parent myself, | know
that for a parent, the graduation ceremony of your child is really even much
more etched in the memory than your own graduation. And | think the parents
play a very important role in shaping the future of a child more than probably
what the child recognizes it to be. So please convey my congratulations and
compliments to all of them. And a similar set of compliments and
congratulations to the entire faculty here because as much role the parents play
in shaping the background of the child, you know, that much role do the
teachers and the faculty play in really grooming all of you to become what all of
you are today. So my compliments to this bright set of faculty that has
contributed in making all of you what you are today.

Well, | think as you sit here today you must be having two feelings. One is a
huge feeling of excitement and maybe the other is a feeling of apprehension
about what the future holds for you. And frankly, I'm here to bust both your
feelings because the first feeling of excitement could really be arising from the
fact that you would believe that today and maybe this lecture is probably your
last lecture. You've completed all your studies. You're now a free bird. You've
learnt everything that had to be learnt in the world. But let me tell you, that’s
not true at all. Your learning actually begins today. It's only when you step out
in the real world that you're going to apply your learning to the real world. And



that is where your real learning will start. Youdlarn from each opportunity.
You'll learn from each challenge. You'll learn fropour mistakes. You'll learn
from other people’s mistakes. You'll learn from wiyau do well. You'll learn
from observing what others do well. So in a wawm Very happy that you're
graduating today, but believe me, from tomorrow ’'ydue graduating every
single day, because at the end of the day youdlize that every single day
you've learnt something. So, | think this is realhe beginning of entering a
phase of learning. And, if you recognize that, #ngbu believe that, believe
me, you’'ll actually do well in life. Because itasly then that you'll really make
a difference in the real life.

Well, the second feeling would be a feeling of @h@nsion: you are feeling,
you're saying, | really don’t know what the worlaltds for me from here, |
don’t know whether my ambitions will be fulfilled,don’t know whether my
dreams will come true, etc. Again, let me tell yhat, actually your future is
very very bright. And why | say this, is becausgehuinely believe that all of
you are very very fortunate to be graduating antdrerg the corporate world at
this time. At a time when India has become a lah@pportunities, | think
future is very bright for our country, and, thenmefoit is indeed a big fortune to
say that you'’re graduating at this time and that gce a youth of a country like
India which is really sitting at the threshold c¢doming a global economic
power, a home to global business leaders. Becaussy t India, | think is a
landscape of a growth story that is actually definihe global market place and
today we have a vibrant and robust economy whiaghbooes the democratic
process and the entire economic evolution. Sanktiiou are very fortunate to
start your career at this point in time. In fddhink things were very different
26 years ago when | graduated and | started myecaBecause we must
remember that at that time India was still in tiverise regime. | think we had
limited growth opportunities. We as a country, usedarget for a growth rate
of 5-6%. We used to land up achieving a growth @te3-4%. There were
limited opportunities for young professionals. Weerev a nation that was
actually going through brain drain. Our economy/ asid, struggled to grow
between 5-6%. But from those times 26 years agehit we are today, | think
India is an entirely different country. And whatshaaused this difference?
Many things have caused this difference. | thirde¢hhave been various events
of discontinuous changes that have changed wha Isdoday from what it



was 25 or 26 years ago. One big change of courseheaentire liberalization
and globalization that we allowed India to go thgbu And that in a way
unshackled India. That in a way opened up Indiaraade it possible for India
to start realizing its full potential. So, | thirtke whole liberalization and
globalization process helped India in a big wayut,Bhe other discontinuous
change that has happened in last several yedrs as/blution of technology and
communication. And | think again, that evolution d®&chnology and
communication was very well absorbed by Indians, lamdian businesses. And
that is what started the whole knowledge econonguincountry. That is what
started the whole IT industry in our country. Anda way, that became another
momentum of growth. So, that was another discaotis change. Similarly, a
third discontinuous change was the fact that evenlbhdian manufacturing
industry, especially in the last 8-10 years, refdlyused a lot on innovation and
on rejuvenating itself. So, in a way, you know tmelian manufacturing
industry, which had at some point in time after @udependence lost its
vibrancy and lost you know some of its drive; itasg started embracing
innovation, again started embracing efficiency doicivity and so on. And then
you know it became an era in the last few yearsrmthe Indian manufacturing
industry also started setting global benchmarkgo8ay, in a way we are proud
as a country to have various sectors of our econtiray are setting global
benchmarks, that are embracing innovation, thaeareracing technology and
that is what is making India different from whawias 25-26 years ago. But for
you, what is relevant is not the last 25 yearsyfmr what is relevant is the next
25 years. And let me tell you, what | believe tletni20-25 years are going to
be for India. | think for India, the next few deles are really going to be
India’s decades, and | really believe. I'm notisgyit because this is the time
that you are graduating, but | believe it becausthe last many years there are
SO0 many strong factors that we have built, thattfi@er next 20 years we will
really do very well, sitting on that foundation awtat | believe is, that as we
look into the next 20 years there are two very viemportant fundamental
factors that will drive our country, that will devour nation, and that will drive
our growth in our country. The first important factis just ‘all you young
people - the demographics of India’. | think,@fllus know, all of us talk about
it all the time, that India is a very young countrgut, it is not just enough to
know that India is a young country, | think the grttial of the fact that India is
a young country or the possibility of growth thiaistyoung country can drive is



immense because even today our median age ishi@s26 compared to over
30 for China. And not just that, for the next 2@rsewe are still going to remain
a young country. And then it's not just the youttthe country, but the fact that
in our country the population in the working ageup is very very high. The
population between 25 years and 65 years is 45%eofotal population. That
means a large portion of the population is prosecta large portion of the
population earns, spends, aspires, and that is drhats the Indian economy.
And then, of course, every year we add 12 millioigtt people like you who
start their working career, who start to work, tarsto come into the working
age group. And this is the aspiration, the drilie,donsumption of these people,
that drives India’s growth. But, what is even momportant is that, while we
as a country will continue to remain young for mangre decades, it is going
to be at a time where all other countries are ageiduding China, whereas we
as a country are going to remain young for manyynyaars to come and that is
what is going to give us the relative advantageawvids other countries in the
world. And it's believed that by the year 2020, imuill have 1/4' of the global
labour force or the global workforce in India. $Smagine what a powerhouse
India would be with almost 174of the world’s workforce sitting here and that
too, a young workforce. Those who have the abibtyot just find jobs, but to
consume, to aspire, to spend and so on and sa feothhat’'s the big growth
driver that our country has, in a way, all of yoe ariving that growth. But
then, there is one more growth driver that our tiguhas as we look forward,
and that is the fact that we will see a lot of stweents taking place in our
country: in setting up manufacturing capacity, ettiag up infrastructure. And
why will that happen now? Because, as people eamne nthere is a willingness
to pay for using infrastructure, there is a demfamdnfrastructure, people want
better facilities, and people want to pay for befiéeilities. So in a way, just the
economy is going to drive infrastructure spendimgd as | can see it, being a
banker, you know getting a sense of the plans diaim corporate world. My
belief is that an amount equal to about 400 billib® dollars can be spent in
capital investment in this country over the nexb 3 years. And there is a huge
multiplier effect that this investment is goingdontribute to the GDP growth of
this country. And that is going to be the nextvgitodriver. Now, let me again
reiterate why | said you people are more fortund@ecause, if you look at the
past, there have been the era of the 1990s’ or pmidhat it was industrial
investment that was driving growth. Then it was déna of the 2000’s when it



was mainly domestic consumption and demograph@swias driving growth.
So, we had different phases of different growthiqeks. But, this is the time
when both forces are going to work together. Sexetlis going to be the young
population and domestic consumption that are geandrive growth. But the
domestic consumption is going to lead to a demdndfrastructure, and that
the infrastructure investment is going to drivevgito which in turn is going to
give more employment opportunities. So, we are eotering a phase where it
IS not just one part of the economy that is goimgltive growth but actually
each part of the economy is going to feed on toother, and thus, we are now
entering into a very strong virtuous cycle of growAnd that is what is really
going to make it possible for us to take the coutdrthe double digit level of
growth. Now the issue is, as we say this, is ihgdo be a cakewalk? Is this
something, you know we say a dream that may negeorbe a reality? Are
there any challenges? Well, nothing is just a dredmams have to be
converted into a reality. And when you convert apportunity to a reality, then
definitely there are some challenges associatel ivit So, | won't again tell
you that as you enter the corporate world evergthsngoing to be very very
good. Well, even for India to do what it has to there are going to be many
challenges. And, it's upon us to see how we maiiagse challenges. You see,
the challenge is going to be how do we make swaetkie growth is inclusive?
That more and more Indians become part of this tiromore & more Indians
prosper on account of this growth or even morthink, what is relevant to you
is that everything that is an opportunity can tatt to be a challenge as well
because we are saying that our demographic diviceead opportunity for us.
But, we have to remember that if we do not educatepeople, if we do not
train them, if we do not skill them enough, theerthis no point in adding 12
million people to the working age group if they a@ able to take up the right
employment. So, if we do not pay attention tottheing, then this opportunity
can actually become a challenge because it mayaanige social unrest due to
massive loss of employment opportunity. Similarkye are talking of
infrastructure investment and we’re saying investimeill drive growth. But
simultaneously, we have to remember that if we dbinvest, then we will
actually create bottlenecks to our growth. Sdrkhas you enter the corporate
world, what you will realize on a daily basis, mat, you will be faced with a
situation. And, it is going to be in your hand wier you convert the situation
into a challenge or into an opportunity, as is timreour country today because



we have the population. It's in our hand whether wenvert it into a
demographic dividend or a challenge. We have #m& bf infrastructure, we
can allow it to become a bottleneck or we can cdrnivento an opportunity and
say, let’'s invest. So | think that is what you hawdook for, that as you move
into the corporate world you are not going to fellpust one straight path of
saying that this is how things have been done enptfist and this is how they
ought to be done now. And then chug along at 3-48a/th rates. No, you are
going to decide what you take into your hands amvert it into a beautiful
opportunity or, actually allow it to overtake yoy making it into a difficult
challenge. But again, you know, why do | belielvatttoday India can do what
we all believe can be done, i.e., take us to thébldodigit growth rate and take
us to becoming an economic power in the world. Fhatst because not just
that there are two drivers of growth playing siraokously, but also because, |
think, today there is a widespread belief: beliefioagst the youth, belief
amongst the government, belief amongst the buratsjcbelief amongst the
politicians, belief amongst the common men in tbentry as a whole, that it is
possible for India to become a very relevant ecaograwer in the world. And

| think it is this belief again that makes peopteaVerything that is required to
be done. So again, in a way, you're coming in aitree where the sense of
belief, the sense of drive in the country is muabrenthan what it was 25-26
years ago. And it is again on you, to see how yaukense of that passion, that
drive, that energy, that belief that exists in tloeintry, and participate in taking
the country where we all want it to go.

But there are many more things that, you know, wilcome across in life,
which are different from what they used to be eaidis you step out. Again, as
| mentioned that when | graduated 26 years agoyere an economy that used
to plan for 5% growth rate and actually grow betw8e% 4%. The population
used to grow at about 2%, so the per capita incionpeovement used to be
may be 1% to 2% per annum. So, it would take 3%eHls for the per capita
income to double. Whereas look at you. When youcarsing out, the country
Is growing at 9%. The population is growing at 1%Phe per capita income
improvement is taking place at 7-7%2%. It takes$ Qugears or less than that to
double the per capita income. That means in evaili of life, the extent, the
rate of change that you're going to see, is propgboing to be 5, 6, 7 times
more than what all of us saw when we started ouking life. So the example



that I'm talking about is not just to give you nuenb but actually to tell you
that, you know, you are coming in, in a more dyr@aenvironment. Everything
that you see will change faster, will grow fastei] move faster. And that's
what you will have to be aware of. That is, youl Wave to be prepared to see
structural changes at a much faster pace thanallhatus saw when we started
our working life. Secondly, of course, you knowsthage is an age of change,
technologically. And, therefore, again what's diffiet in your careers compared
to ours is when we came in, you know, domain kndgde age, experience
used to be at a much more premium. But today,hyarergy, innovations are
at a bigger premium. And why is it so? Because aaid, as the country is
growing we need more and more leaders as we centmuemain a young
country. That also means that leaders are becoyungger. We are finding
leaders in their early 40’s, and not in their 18@s. That means, just age and
experience is not that much at a premium. Youth ianovation is more at a
premium. So, in a way, when you are starting yeorking life, you're starting
at a much better level playing field vis-a-vis yaawn peers and your own
superiors than what all of us started at. And think, of course, you have to
remember that in this changing environment what el demanded of you is
not just to cope with change; because as changss talace there are many
things, many ways that we can react. One is tb gtrsiggle to cope with
change, the second is to maybe foresee change awydenprepare for it as
change comes, but the third is to maybe cause ehdrat is, foresee trends
and take actions that cause change. And you hawedide where on this
spectrum you want to be; because you will face gaayou will face dynamism
all through your life now. And one approach youa take is to everyday face it
and struggle and survive through it, or be prepéoed, or actually say, | want
to see what is going to happen next, | want toktwhat is going to happen next
and can | make it happen the way | think it shdwdgdpen. And believe me, it is
possible to do it, because you've seen organizaiiming it. You know even if
you look back for the last 25 years of the histofylCICI, every time we
foresaw a change, we made it happen. We saw iredhg 2000’s that the
Indian consumer is going to drive growth, and weegted in the retail business
before anyone thought that retail was a big busine®e saw that Indian
corporates are going to go global, and we wentajlobVe saw that you know
the world was going through a challenge, and wengéd our strategy in
moving into a consolidation phase. So | thinksiimportant for future leaders



not just to cope with change, not just to foreskange, but actually cause
change. Because when each one of you cause changeur day to day
environment, we can cause change for the countrg a$ole and drive the
country to the next phases of growth. But of coutiserefore, it means that, you
know, as you step out of your studies and get tinéoreal life the meaning of
leadership in a way has changed. In the past, islaigewas really more a
‘noun’. It was a set of characteristics and we usedlook at a set of
characteristics in leaders. But now, as organinatib believe that leadership is
as much a ‘verb’ as it is a ‘noun’. It is as mucket of behaviours as a set of
characteristics. When we spot leaders, when we aohe leadership potential
of people, we don't just look at a certain chamastes, but we look at the
actions that the individual would have continuousligen in causing change, in
handling the environment. So in a way, for you, y@ayve the opportunity to
prove yourself. Because as | said, when you mowe to the working
environment, you will have huge opportunities towyr There will not be too
many leaders who would be sitting with 25 — 30 gezrwork experience. You
will move into the next leadership positions mueallier. And for that what you
will have to display is action. Display, you knoygur ability to use judgement,
to take action, to cause change, to show a settwvour that indicates you are
a true leader. And it is not just going to be floeoretical exercise by your
employers, to sit back at the end of every year taskdcertain characteristics
and say whether you are a leader or not. And thvllyf, of course, | think
leadership is about values, its about honesty,gritye responsibility, and
ownership. And after listening to Mr. Sharma orhfes”, | think | cannot add
anything further on this. He has told you in grdatail, what honesty and
ethics mean as you step out into your working liBut what will be important
IS, you know, not just what you do, but how youigéhe manner in which you
engage with your people, the manner in which yagage with your employer,
the friends that you love, the books that you réathpies that you follow and in
a way similar to sportsmanship. That is, you kntgvnot just enough whether
you are winning or losing, it is important how yplayed the game. And |
think, that is going to be remembered of you inryorganizations — on a daily
basis, how you play the game, because winning singochanges everyday.
And final winning or losing results, you know, arsible over a much longer
period. But what remains consistent with you is hau played the game on a
daily basis and that is how you leave a legacy; ithaow you leave your mark.



So I will only say that you should count yourseltesbe very fortunate to be
moving out into the real corporate world at a timeen India is sitting on a
threshold of economic growth. When India is offgriyou opportunities where
you can make a difference, not just to the courtttny,by making a difference to
the country’s economic growth you can make a diffee to the world’'s
economic growth, because there are very few camthat are growing at this
growth rate today. And the growth rate that Inddasswill have an impact on
the world’s growth rate too. So | think you people entering at a time when
each action of each one of you in a way is somesvhaving a meaningful
iImpact on the world’s economic growth. There argenopportunities. There
are huge challenges. But it is really in your hahd# do you turn each one of
those events into an opportunity or a challenggusiras a matter of fact let life
go by. | think everything today is in our handsl d@inat is the best part of being
a part of this country today, that in a way we sawy that a lot of our destiny is
in our hands. And we can shape the destiny theweawant to be. So, | would
expect each one of you to say that you want to eshagpur destiny with
excellence. As each one of you shape your destitiyexcellence from today,
I’'m sure our nation’s destiny will get shaped wekcellence. Thank you, and
best wishes.



