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Who Does Agricultural Innovation Actually Feed?
Shadows of Progress: Episode 5
Guest: Deepak Malik, private equity investor in food and agriculture
1. The System
The system this episode examines is the contemporary Indian agricultural economy as it is being reshaped by capital, including drones, hybrid seeds, hydroponics, precision irrigation, and climate-controlled farming. The reshaping is real and is happening at speed in some sectors and very slowly in others, depending almost entirely on who can afford the technology. Deepak Malik runs a private equity fund focused on food and agriculture. He is the first guest in this series whose authority comes from outside the industry he is being asked about, through capital, rather than from inside it through practice.
That position is what this episode examines. Deepak is informed, sympathetic, and consistently careful in his answers. When the gap between large farmers and smallholders is raised, he engages it directly each time. The pattern that emerges is what he does after engaging: he acknowledges the gap, names the technologies that would close it, identifies why those technologies do not reach the smallholder, and then locates the responsibility for closing the gap somewhere other than the fund. The episode’s question is what kind of agricultural transition gets built when the people financing it consistently point elsewhere.
2. The Intended User
The default beneficiary of the transition Deepak describes is the well-capitalized farmer. Every technology in the conversation works for someone who can afford it. Hybrid seeds work for farmers who can pay annually for new varieties. Drip irrigation works for farmers with electricity and the capital for pipes. Hydroponics works for farmers with infrastructure and access to premium markets that reward the yield premium. Drones work for farmers who can buy and maintain them, or pay for the service. Land consolidation, the answer Deepak repeatedly returns to as the prerequisite for mechanization, works for farmers who hold enough land to make consolidation worth it.
None of these technologies were designed for the marginal smallholder. They were designed for someone else, and the smallholder is in the room they were designed for, watching them work for the person seated next to them. The technologies will keep arriving. The room they were designed for will keep being someone else’s room.
3. Hidden Exclusions
The exclusions in this system are not occasional. They are simultaneous, stacked across the full chain of agricultural inputs, with the smallholder filtered out at every layer.
Seeds. Hybrid varieties are sold by large companies that have spent billions on R&D and price the seed to recover the investment. The farmer is locked into annual repurchase, a subscription she cannot opt out of without losing the yield improvements. Irrigation. Drip systems require electricity they likely do not have, pipes they cannot afford, and pumps that need maintenance they cannot fund. Mechanization. Tractors, harvesters, and processing equipment require either consolidated landholdings they also do not have or loans on terms they cannot service. Information. Market prices, weather data, and agronomic guidance flow through smartphones and apps designed for users with devices, bandwidth, and literacy they may not possess. Price power. Even when they produce, they sell through middlemen who hold the information arbitrage between farmgate and mandi. The price transparency that would close that gap is not a technology problem; the technology has existed for decades. It is a design choice the system has not made.
Alongside the chain, a second layer of exclusion surfaces. The second is the village woman whose unpaid labor is being framed as a cost efficiency. Deepak describes a government program in which village women are trained to operate agricultural drones, the drone didi model. The intent is genuine and the program is real. The framing in the interview is what is striking. He describes the labor required to manage the drones as almost zero in cost, because it is all household labor. Household labor is not zero. It is unpaid. A development model that treats women’s unpaid time as scalable infrastructure has made a quiet decision about whose work counts.
Underneath both is a consistent deferral of responsibility. Asked about smallholder access, Deepak points to the government. Asked about seed monopoly, to universities. Asked about drone training, to NGOs. The investor sees the gaps and points away from the capital reshaping the system around them.
4. Embedded Values
The financing structure embedded in this conversation optimizes for return on capitalized technology. Hybrid seeds, hydroponics, automation, drone networks: each is an investment that produces yield and pays back if scaled and adopted. The economics reward the medium and large farmer who can adopt, the seed company that holds the patent, the equipment manufacturer, and the fund whose capital made the cycle possible. Each link in the chain has a financial incentive to make the transition work for itself.
What the structure does not optimize for is the continuation of smallholder agriculture as a way of life. Deepak treats farmer exit from agriculture as an inevitable adjustment to scarce labor and consolidating land. They also sell their lands and they get away from agriculture, he says. The treatment of farmer displacement as a structural feature, rather than as something the agricultural transition is producing, is the clearest evidence of what gets counted in the model and what does not.
Smallholder continuation, the slow generational transmission of land, the dignity of subsistence farming as a way of being in a place: none of these have a return profile. None of them are visible in the financing.
5. Ethical Redesign
What follows are three redesigns of the financing architecture, not of the technology itself. The technology is largely fine. The question is who pays for it to reach whom.
The first is patient, subsidized capital for smallholder access to precision agriculture. Drip irrigation, drone service, and hybrid seeds exist, they work, and they are out of reach because the financing model assumes the farmer pays upfront. A redesign uses a public-private financing structure, including government-backed loans on long repayment terms, subsidized by a fund of funds that includes private agricultural investors, to bring the capital cost down for marginal farmers. A private equity manager might argue this is not investable: returns too low, horizons too long. The fund is not being asked to subsidize the loan. It is being asked to participate alongside public capital, on terms that produce smaller returns for a broader base.
The second concerns compensation for labor inside development programs currently treating women’s unpaid time as scalable infrastructure. Drone didi participants who operate drones across multiple acres should be paid for the work, at a per-acre wage set in coordination with state agricultural departments. A skeptic will say this raises program costs. The current arrangement does not lower costs. It transfers them onto the women whose time the program treats as free. Making the wage explicit makes the cost visible, which is a precondition for budgeting it honestly.
Finally, structural public investment in seed development as a counterweight to the seed monopoly Deepak names. He calls for this himself: the government and agricultural institutes should be developing seeds so farmers are not at the mercy of large companies. A redesign treats this as a budget line, with a defined percentage of public agricultural R&D allocated to varieties that can be saved, replanted, and shared without licensing. The counter will be that this duplicates private R&D. The duplication is the point. The private R&D produces seeds that lock farmers in. The public R&D produces seeds that do not.
6. Reflection
When I listen back to this conversation, the thing that lingers is not what Deepak said but where he was looking when he said it. 
He looked at the field from a position above it, from inside the financing structures that are shaping its future, and from that position he could see almost everything. He saw the smallholder. He saw the gaps. He saw the technologies that would close some of those gaps and the gaps that the technologies would not close. He named all of it clearly.What he did not see was that the position he was looking from was part of the answer to the question he was being asked. Capital is not separate from the system that is failing the smallholder. It is the system producing the transition the smallholder is being asked to adapt to. 
What I find hardest to set aside is how easy it is for capital to ask the right questions about inequality and to point to other people to answer them.

