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SHELLEY SINGH
How Dolhi, 13 Fetbnary

India’s 5285 billion tech services sector,
employing 58 nIIIIIO i i

(AL Anthropic's Claude Cowork,
Microsaft Copilot, Google's Project
Mariner, Palanitir and a growingcohort
of Al-nativetoolscan write code, test
software and generate documents. And
the machines are geeting more sophisti-
cated at delivering code.

Market reaction tathe shiftshave
been brural. Despite easing tariff ren-
sions with The U3, The largest market for
tech services, sccounting for around 70
per cent of the business, and improving
Inci=US ties, Indian IT stocks were
harnmered. Roughly €57 trillion in
rmirket value was wiped out in seven
treding sesslons to Februgry 13. The
Wifty TT index declined 19 per cent. Info-
sys, TCS, HCLTech, Wipro and Tech
Mahindea fell 13-21 percent.

Accordingto Rewters, the [T sector
logmed its worst weak in more than 1o
montis, with nearly $50 billion market
caperased in February alone.

Witin Bhatt, technology sector leader,
EY India said, “Al- led disruption is fun-
darnental ly different. Forthe first time,
technology iscollapsing work itsell,
Reinvention is therefore critical.” Auto-
roalion hascompressed Tow-value work
~the repetitive coding, application
maintenance, documentarion and sup-
port tasks that onoe required large teams
ofengineers.

Alshrinks tasks & manpower
Acknowledging the shilt, Vi Gupta,
CTO, Coforge, said, “We believethat
Alwillshrink the uniteost of code. It

ILLUISTRATION; SINAY SINHA

Disrupting the
disruptor

With Al automating code, IT services firms
must redefine their role. The pivot to Al-driven

models marks ¢

structural shift — one that is

fundamentally changing the $285 bn industry

inenginesring roles in the first nine

will yexp ren
of opportunity and value in Al-led
transformation.”

In December mzs.Nuidu-haJs:d

thisfiscal year, atmdlru,lu

see disruption.
Bhatt added, “Clients are actlurg. zl.

their 1 repaorts,
changing the contours of the sector,
whichwasa magnet for millions of

mild-Tier T ser orpe
acquired 113-based Aland digital engin-
eering firm Encora ford2.35 billion,
marking.a major shill toward Al-native
enginearing. This wasthe largest AL
acgquisition by any Indian [T compary.

Inthe Infosys earnings call in Janu-
ary, CEC and MD Salil Parekh said, “We
are currently working on 4,600 Al pro-
jects. Our teams have generated 28 mil-
linn Tines ofcs ndsuxiruA].“k-hawhui]l
over 5o0 Al g

Su.a\l\!n‘lxslhe Tirst drall ofcode,

to40 parcent discounts

Fewer vendors and sharper sccountabil-
ity. Soif earlier, say aglobal retailer, had
dilferent vendars for customer relation-
ship managerment (CEM), analbytics,

ITin focus

oy seTvices sector, In s statement, Nasss
«com said, "Indian firmsare already rein-

solutions that drive measurable returns

eachdelivered a piece of the solution.

But sccountability was fragimented. Now

the retailer wants a single partner who
uses Al todeliver the tasks, and reduces
cosls,

For IT firms, the pressure is immedi-
are. High-margin, process-driven busi-
nesses are being hit hardest because
thelr revenues are tled tolarge teams
executing repeatable tasks. In the short
term, people-haavy delivery models face
g compression.

Bur thisisnot just a threat, Itis also
aninflection point.

Accordingto Unearthinsight esti-
mates, Al and GenAl applicarions repre-
senl a $250-300 billion market, while AT
«consulting and services add another
$150-200 billion. Togethes, that's nearly

(e s T VU -
less than 5 per cent of
'h"h'-"ﬂJ\'t\IHl vindian IT firms.

Source: Masscom

ona

Arecent JF Morgan report suggested
that AL is just another tool, not an exis-
ential threat, pointing Lo emerging
demand in modernising legacy code,

usiomised
building Alagents
for operations and ensuring AT truss and
Jiability. Yet

shifis. Investors are pricing in structural
change, not cyclizal skowdown, The
sactor's rich margins—from highteens
T arounid 22-24 per cenl —wers buill on
labour arbitrage and process discipline.
Alerodes the labour companent while
raising the bar on innovation, The deeper
question k= whether Al can turn intoan
oppartumnity al scake for Indian IT.

History offersclues. Bhatt said,
“Every time software creation became

i

30 percent of the $1.6-1.
tech services opportunity in Fy 26 Most
Indian IT services companies derive less
than s percent of their rev i Al-

easier (from mai t
tockoud) demand accelerated.” Lower

wnh sopercent ofitstop
. Thy

use=cases, More applica-

led offerings.

The competitive landscape is shifting
aswell, The real competition is no longer
just other services firms, Hyperscalers
Amzzon Web Services, Microsolt Azure
and Googhe Cloud — along with Al-
native product companies such as
OpenAland Anthropic, areinvesting
more than £500 billion in ATcapex over
the next couple of years, They' are

in 4 500 AL uwlsand hasﬁeneramd
more than 28 million lines of code uaITLL
ATIC hasbull over s

emerged. New businesses were created.
Alcould fellow a similar trajectory.
™ ises

scaling a “forward deployed cru;mcm
team 1o drive value.

CEO Parekh hasspoken of six emerg
ing Al-led value pools: Al engineering
services, data for AL sgents for uper-
ations, Aland physical devices, Al trust
and sk services, and Al-driven software

may push for more autornation, deeper
analytics, smarter integrationsand new
Al-native products,

Vasu sald, “Survival will depend on
whu first disrupts their delivery model,
that is, moves from people-led execution
toAl-led solutions. Thefurure belongsto

moving up the stack,
end enterprise solutions that reduce the
need for large services leams,

Silve ng

At Coforge, tht‘mﬂﬂﬂlﬁ cautious but
oprirmiste. Guprs said, “Wesee Alasa
productivity socelerator, Al wrilesthe
ﬁmd!mdcnde hil

p and legac

Beshav Murugesh, C

Glohal Services, an [ndl
tional, callsthi

00l WNS
T multina-

para-

hocan combine technel-
oy, Aland operarions into a single,
accountable offering.” In that sense,

i change that mmnm how

tndia's IT 7y finds itself e
afamiliar L"W 1s—bat with higher

alue: scales. I 12K, offshoring,
mxwh\guu_.« ety
mluslmﬁb(-i.hnp deep tion, Each P

fon operarions.” Though Al s different because it

enabled gains” The Uld
pitch — more engineers, more hours,

domain-
SDeCIﬂ.(_ mu‘blerrs_ Tl hevalweshuﬂslu

mre billables

Gaurav Vasu, CEQ of |

Al powered infelligent eperations, he
belleves, can turn routine processes into
AMONOMouS, data- nchmnmog“m,n\i-

W
Automation may com I

ling into higher-crder

’
Microsoft, Google and Palar
Beling betler at writ mawde le:sulw.
software.

eliver cod syslems,
They wa“mu(mﬂes They want busi-
nEsSALTproveTnEnts, (margin gains and
ac i

decumentarion. Thl%dlmrlmﬂhrmhe
muost people-intensive lavers of [T

Wasu said, “Alischanging how clienrs
by tech services, They now expect inte-
grated end-o-end offerings with clear

tolh ight data
around 6-8 percent of roles in coding,
application maintenance, siles sup-

tests scrips sically drafts
documents. For asector bullt on man-
power and delivery atscale, such autos
marion changes the model. Not
surprisingly, the top fire Indian IT ser-
vicescompenkes net hired only 17 peaple

pﬂﬂ ! n and dars

armes.
Earlier, enterprizes bought technol-

oy in silos: One firm implermented SAT,

ancther ran operations, 2 specialist

work, bt it expands demand for higher-
order services: Al gevernance, complex

focusad on governance aind mmle,gm
decisions. WNS was acquired by French

rechnical debit- 1T ser ~apgemini for $3.3 bil-
redduction. Forexamghe, Al governance Tiss in 2025. But thal transition 1o higher
i instead of Entry-level

hurmans. Sowork shrinks. But iralso
expands as humans will be neededto
ensureethical useof data, remove blases
amd ensure that data wse s in enme
pliance with regulation.
Mot enterprises, Gupta

changes the way of delivering services.

The sector's strength—engineering
talent, client relazionships and global
footprint—remains intact. But those
srrenglnis must now be redeploved
toward Al-native enginecring, domain-
specific platforms and integrated our-
corme-ted ollerings,

India's[T scrvim:sc:tmp:mics will

T
automarion will e deep, i
directly. Not all current talent will be
equipped 1o bulld what EY's Bhart
deseribed asthe “Tech Services 207 plays

, auromate

a,g;ucssl\{lyatthcmtr\']m{l and

deliver irpactful Alservices that move

beyond productivity totransformation.
Tt

boak. , and eon-

d. Whether it

growth engine, or the

“are solidation miy

still nd pilots. ¥

ith Al-led engin-

: I dled analyt Thatcrearesa multl-year opportunity
ity=led ruduclmn Auusslhtbrumiﬂ coordinated the rest. That mode] created I'urcofurgt‘.wht"k:wccumbincdwp
hand, dol 4 frictlon "
3 Industry
lncludlnk:wnsu]lmuandaudlt—lc 1:1 Now Al i
per cent of workf 1, outeoime-led lels with

Infogys, for its part, says it is working Cowork will not

plarformsand 1B,

“hustanother wol’
Industry body Masseom has soughr to
ealm nerves, sayinglools such asClaude

foree that reshapes the sector, will hinge
on how quickly the industry gess out of
itscomifort zone and reinventsitself.

Th:w-nlenba\kWDe hi-based

hetechnol- fent journalist

OPINION

The taboo product
marketing challenge

N

AMB| PARAMESWARAN

“Menstrual health integral part of right
tolife and dignity, says 5C.7 read a
headline in Busivess Stoawdand on
January 31, 2026, The Supreme Court
has ordered a pan-India implementa-
tion of the Union government's Men-
strual Hyglene Policy for all
schoolgoing girls from classes 610 12,
making its directions binding on all
schools in urban and rural India. Better
toilets, accessibility, privacy, and avail-
ability of sanitary napking form key pil-
lars of the policy.
1 I the issue of

THINX'S “MENSTRUATION"
CAMPAIGN, LAUNCHED 1M 2019 1M
THE US WITH THE HASHTAG
#IFWEALLHADPERIODS,
CHALLENGES SOCIETAL STIGMAS
BY IMAGINING A WORLD WHERE
EVERYOME, REGARDLESS OF
GEMDER, MENSTRUATES. THE
CAMPAIGN TRIES TO NORMALISE
COMVERSATIONS ABOLIT PERIODS

simitary napkins with my then boss, P
§Viswanathan [Vish), in 1979. He had
wiorked 28 @ product manager an
Johnson & Jehnson, which owned
stayiree and Carelree. He was part of
the team that launched sanitary nap-
kinsin India. He had told me that
contrary Lo the generally held opinion,
urban [ndian consumers were willing
Toaccept modern sanitary napking. He
spoke about how J&T had trained
chemistatopack sanitary napkins in
innocuous brown paper bags. His
observation studies showed that once
he napkin was i L Women in

ot toshow the colour red (Lo signify
enstrual flow). The ads used ro show
tlue ink being poured on the napkin. It
isonly in the last decade that someafl
these rules have been relaed.
Brands are now going all our o
speakalol more confident]
menstrual hygiene, and are willingto
a0 beyond the rraditional blue ink. Ina
Stayfree ad that ran a few years agn
#rellYourSonivsfustAPeriod, the
brand made a bold attempt to reframe
the narrative. Girls' problems, afterall,

«even the conservative south Indian city
of Madurai were open rowalking home
withit,

India has, unforrunately, had a love-
hate ml.luuns‘nm mth sanitary nap-

by the insensi-
tivity of hoys, What if the hoys were
told abour periods? What Im\egl were

a SHW! IIILI.S LlMITED
(nhm

&l'lwﬂw uﬂwusm ok,
el shavescizt sl o, O : L1711 TE201 SA0GE00

NOTICE TO SHAREHOLDERS

SPECLAL WINDOW FO TIANSFER AND DEMATERI ATON OF PEYSKAL SECURIMIE - e

fiuis Ciovernment of Kemla

Published Tenders from 160220t 1802206

ender 1D: 2026_HSW _837537_1 * Chief’
of Hand-held GFS for ngwy
Dite: 25-Feb-

-2026 * PAC: R31600000

Fansest 1n u&mn.wmlﬁmlmﬂ:‘mﬂ-mmwh 024 drked m-I Wl o for detnil
leruer . 0 apeciel wi L1 i Wll“ [l
ym\d e o I sl 201, e i e i Jind RaNol I
Ty el ek i
i, ms-mm. 3k 4*Feboery 07
mum.mm.“m. wl Itvlu:;dn in dersaerialiued b, During this wind, SYNERGY GREEN INDUSTRIES LIMITED
il saelers oy apanh R bgpened o 2ch e wih aw B 1 Shart CTNAZTINFNINIOR 157483
and services, which are generally con Trmnfoe et i o bk stl:—'tc.v"‘*"-'"‘“ 362, Ward, Sualiparl, Kalbegu- 416001 Mahsrashira
and | ”i::‘ h e e skl e e ul# GREEN el BI31.265K575 Web sde: mansynerggrevnind.corm
ate todiscuss and consume in public, Phane : <91 m_,mwmm“m [ i — el
‘These products often relate tobodily Far SHI MILLS LIMITED
Tunctions, sex, religion, and death, Cimboteny M SHTRAALY
Brands tryto find their way around the | | 20220 Compuy SREWT! | | Members are hereby informed that pursant o section 110 of the

rearrictions by using surrogate adver-
tising (ligquor). Jeveraging humour
(condoms), educational content and

Compantes Act, 201 3 read with the Companies {Management anel
2014 Syvergy Green Industries Limited
iy the consent of its Members for passing
¢ way of Postal Ballot including voting by

1
tary napkins).

It is heartening thar youngentre-
preneurs are looking at this problem
seriously. We all know of the movie
Padman, based on the real life story of
the economical sanitary napkin plon-
eer Arunachaliom Muruganantham,

lpcnbex Im_iu:tries Limited

L
apocftex

harashira, Inda #21-22-62 060804
CIN WUD‘IHWEBPLC&FQ
MNOTICE TO SHAREHOLDERS

av com

Two Indizn Institute of
(T, i

FOR TRANSFER AND

Saral Design, which makes effective
sanitary napkins. They also make
machines that can demecratise
napkin-mzking. Incidentally, the [T
Bormbay alirmmnus who founded this
company was inspired to act on the

ISATION OF PHYSICAL SHARES
Pursuant fo the SEBI Clrwlar Ho. HOM8!1 301 1(2)2028-
MIRSD-PODY V375002026 dated 30th January, 2026, the
Shareholders of Apcclex Induzs]ne.s Limiled (“the Company™)
are haraby informed that SEEBI has Dpansc another spacial
window Tor transter

electronic means {e-voting) with respect w the proposed
resolutions as stated in the Postal Balled MNotice dated  February
11,2026,
The Postal Ballot Notice and Form have been sent electronically
w the Members on their e-mail ids registered with the
Depesitorics Registrar and Share Transfer Agents. The persons
whose nomes are recorded in the Register of Member or in the
Register of Beneficial Owners maintained by the Depositories
epistrar and Shore Transfer Agents o5 on Friday, February
13,2026 (*"Cut -off Drate™ ) shall be entitled to avail the facility of
remite e-voting and their voting rights shall be reckoned on the
brasis e their holding as on tse sanse date. Any person who is nola
Member of the Company as on the cut-off Date shall treat on the
T'\J-sml Ballot Notice for information purposes anly. The company

This ag

problem while on Train
fourney where she learnt about the tra-
wvalls of the poor girls in rural India.
Last week, Twas tuken through the
marketingofthe Indian menstrual cup
brand, Sirona, by my studenrs at the 5P
Jain Institute of Management and
Research. Their high-

enmmencing from Bt February, 2026 |u 4|h Fcbruary 2027
["stipulated period™).

The spacial window is opened for transfer and
dematerialisalion of physical shares which were sold/
purchasad prior o 15t April, 2019 and for such transfar
requests wmcn were rejected! retumed! not amanded due to

lightted the hard work the brand was

OCess. The:
Elghia sna'enulders who have miesed the earlier deadline,

doing resls-
tanee towards a new way of managing
periods, pretty similar vothe struggle of
sanirary napkin brands in the o7ns,
when young girls were tald to use a rag
Ly thelr mothers.

Helping girls manage periods hasa
larger economic effect. 1f we have to
continue with our growth trajectory as
acountry, we will have to bring more
women intethe workforce, That can

made o app
human bodies? Wh frmyucnm
more empathetis Lo the troubles a girl

kins. In thy sanitary
napking wese allowed to be advertised
only after 16 pm {something [ have
written about in my book, Mawabs,
Nudes, Noodles - lndla Through 50
Years of

cest furing her periods?
Why not remove the taboo around the
word ‘period?

Interestingly, Think's "MENstru-
ation” ;ampalg:n. launched in 2019in
the U with the hashra

Kirodh condoms and Jlllh«.mlw}
messaging used to occupy airtime
during peak hours.

The key target aur]lcnccfmsamtar}

happ by iF girls are encoursged to

complere thedr education, which can

happen only if female hygiene is given
schools and

Please note that the requests which are sccompanied with
original share cerlificate]s) along with transfer deed(s) and
other requisite decumeants will only be considered undar thie
specal window. Cases invelving dispules between Iransferce
and transferas will not be considered in this window and may
be seltled by fransferor and transferee through court! MCLT
process,  Furher, shams which have been transferred to
Investor Education and Pratection Fund (IEPF) shall not be

Further, the securities so transferred shall be mandatorily
credited to the fransferes only in demat mode and shall be
under lock-in for & period of one year from the date of
of lransfer. Such securilies shall nol be

Thisisnol an issue for the girls
alone to deal with, There is a need to
enlist beysand mento fastirack the
mindset shift, Getling the powers that
be o understand the difference and

HTWeh, dods, =

tal stigmszs by imagining a world where
EVEFYOTE, mp.:\mlexenrgendef men-
stTuates. The: 'ampal;n tries to normal-

pki TeenEge,
were probably fast asle €p wh'“n ‘im\-'-
free, Whisper, and C:

periods,
whl Ic vmmum;, the brand's period-
proof

onTV.
In et another quirk of palicy, sani-
tary napkin-makers were mandated

]u marketing fiterature, tabo Jrod-
uets are those that ate seen as ‘unmen-
tiomable’ or ‘socially sensitive’ goods

thei [female hygiens isa
much-needed step. The top court has
spoken. Mow it isuprothe administea-
tion teensure last-mile execution.

Thewriter |z an independent brand
strategist. His latest book, Markeling
Mixatagy, Iooks at the four essential
akills for markering success

transferred/ lian-marked! pledged during the said lock-in
period

Eligible sharehokiers are requested to submit their transfer
request along-with original share cerificate(s), transfoer
desd(s) and clher requisile documents within the stipulated
period 1o the Company's Regisirar and Share Transfer Agent,
MUFG Intime India Private Limited ("RTA"), Unit — Apcotex
Industries Limited at C-101, 247 Park, LBS Marg, Vikhiol

leted the dispatch email of Postal Ballot Matice and
T‘mlal Ballat Farm on Thursday, February 19, 2026,
In um\plmlx\mth the provision of Section |08 of the Companies
2013 read with the Companies {Management and
istration) Rules, 2014 and Rq,u'lntln|l44ﬂl"il BI (' Listing
ions & Disclosure Reg ") Regul 2015, the
(nmpun} is providing e-voting facility 10 the Members 1o cost
their vate by electranic means on the resolutions set in the Postal
Ballol Notice, thraugh e-veling services provided by National
Security Depositories Limited (“NSDL). The issruction for e

woding i given in the Postal Ballot Notice, The e-vating Bacilary i
. oat Friday, February 20, 2026 1o 5.0
2026, Any response received from
S0 pom. on

available from 9.00
e on Saturday, March
the Members after the close of working hours, e,
Saturday, Mareh 21, 2026, will ot be valid.
Memiber may opt for voting only through one mode,
Postal Ballot or by e-voti e a Member has ve
e-voting as well a5 physical postal ballor from. the vote casted
through e-voting shall prevail and the vote costed through
physizal postal ballot from sholl be treated os invalid.
A copy of the Postal Ballot Wotice is also made available on the
websiteaf the Company at wwwsynergygreenind com and on the
wehsite of the Stock Exchanges, viz, BSE Limited-
www bseindia,com & wwwnscindia.com,
The result of the Postal Ballot will be announced on or before
Manday, March 23, 2026 and be displayed an the wehsite of the
Compuny, viz, wwwsynergygreenind.com and shall
£l the Stock
In case of ony queries, you may refer the H\quunly Asked
Questions (FAQs) for Sharchalders and e-voting user manual for
Shareholders ilable at the download section of
www.evating.nsdl.oom or call on toll free no: 1800 1020 %)
Ild 1800 ZI 44 30 or send aorequest o Ms. Apeksha
ingi nsdl.com

(West), Mumbai ~ 400 0B3, Tel. Mo, +81-22

Toll Free MWo. 1800 1020 878, E- malil: By order of the Board of Divectors
investor b 1 mprs. o m OF Synergy Green Industrics |
Fur Apcotex Industries Limited Sidl-
5 Sdte Nilesh M. Mankar
Phace: Mavi Mumibal mpm;um Cempunp_' Secretary
Date: 19th Fnbnmry 2028 No.: Faz13 Memb. No. A28
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