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Introduction
In this paper preliminary findings are presented about three large but different companies that operated in the Netherlands Indies during a long period. Their activities from 1910 onwards until the period when they terminated their activities in Indonesia will be discussed. These three large enterprises each had a leading position in their own business sector. The main aim of this paper is to find out if the financial data, such as equity, turnover and dividend rates between various sectors differed during this time and what effects the economic crisis of the 1930s had on these companies. The most useful source for firm-specific information is the series of annual reports, kept in the business archives of the three selected companies and available in the National Archive in the Hague. It should be noted, however, that these sources need to be interpreted with some caution, since only information is given which the management wished to share with the general public. Although most of this information can be assumed to be correct, in the future further research will be done outside the business archives in order to acquire more and different information about these companies. Another future aim is to pay more attention to the developments shortly before and immediately after the transfer of sovereignty of Indonesia.

The three companies selected as case studies can be seen as pioneers. They entered the Netherlands Indies when the road for private investment was opened after the abolishment of the Cultivation System in Java in 1870. Billiton started its tin mining operations already in the 1860s on the island Belitung off the South Sumatra coast, the Deli Company which was specialized in tobacco was an active player from 1870 in the plantation belt of North Sumatra (at the time known as East Coast of Sumatra) and the Handelsvereeniging Amsterdam (HVA) began in 1878 in Java and later moved to Sumatra as well. Although HVA was active in different sectors of estate agriculture, most success was made in the sugar trade. HVA did benefit from the abolition of the sugar industry protection in Europe in 1902
 and from that moment onwards Java’s sugar production doubled in ten years’ time and during the second half of the 1920s again. The yearly volume of sugar which was exported from Java would hit three million tons in 1930 and in 1929 the sugar industry accounted for 40 per cent of total foreign investment in agriculture.
 The slow shift to an export-oriented economy in the Outer Islands with private foreign capital as an important driving-force warrants 1910 as a point of departure in this analysis. 

Investment by private Dutch firms in Indonesia was substantial up to the Japanese invasion of Indonesia in 1942. The Indonesian proclamation of independence in 1945 did not end foreign investment. Dutch firms in Indonesia remained in operation which was guaranteed by the financial and economic agreement in 1949 by which the Dutch acknowledged Indonesian independence. This situation only changed drastically when Indonesians took over and eventually nationalized the majority of Dutch companies in late 1957.


In my dissertation a total of six companies will be researched and this paper can be seen as a part of the first out of a total of four substantial chapters. In the first chapter I will elaborate more on investment. In particular, Dutch private investment in Indonesia between 1910 and 1960. The six case studies will be compared with macro-economic data in order to find out the importance of Dutch investment and companies in Indonesia during this period. The next chapters will pay more attention to profitability and discusses if and to what extent profits flowed to the Netherlands, if profits were reinvested in the Indonesian economy and will examine the aspect of trade linkages.
Deli Company
In Sumatra tobacco was an important crop. In Deli four major players were present. One of them was the Deli Company, which was larger than the other three combined.
 The Deli Company had been founded in 1870, ten years after Billiton, and it became one of the most recognizable Dutch companies in East Sumatra. It was one of the first of its kind to set up business on a large scale in the tobacco belt of East Sumatra.
 This company can be considered as a prototype of Western pioneers in Sumatra. It arrived relatively quickly in this area and developed rapidly.

Initially, it consisted of only one estate but expansion accelerated and by the beginning of the twentieth century the concern embraced twenty individual estates producing tobacco leaves exceptionally well suited for high-quality cigars.
 In the late 1920s, the Deli Company operated no less than 26 tobacco estates in the Deli plantation belt. In May 1921 equity was increased with 6 million guilders to a total of more than 24 million guilders when three more concessions were acquired. At the end of the 1920s equity was further increased to 40 million, so that in ten years time equity had more than doubled and the number of concessions had increased too (Appendix I). There was a tendency to concentrate control and ownership in fewer hands and this was characteristic of the development of the tobacco industry in East Sumatra.


In the 1920s, rubber was also planted on a large scale, and on a smaller scale palm oil as well, but tobacco remained the chief source of revenue. Some fields which were acquired were not suitable for tobacco and were therefore planted with rubber trees. Gradually the number of trees increased from 13,437 in 1916 to 910,855 trees in 1940.


The tobacco leaves were used to make cigars which were in high demand in Europe and the United States, but the Deli Company did not choose to include this fabrication into its production process.
 Further fabrication of cigars took place in the Netherlands and in other western countries. In Sumatra output of tobacco increased rapidly, by the late 1920s the Deli Company reached an annual average of 70,000 sacks of 158 kilograms each. The economic depression of the 1930s caused a decline in output to 60,000 sacks per year. After the depression, the Deli Company was unable to recover its onetime level of output. In the 1950s less than one-half of the earlier output was realized. 
 

Although output levels were quite stable, profitability in the Deli Company’s tobacco business varied a great deal on a yearly basis. The years 1923 and 1924 were extraordinarily good, far better than 1920 when profits of less than 40,000 guilders were recorded, since cost prices during this year and in 1921 were high, while market prices dropped to f5.50 per kg and f4.20 per kg, respectively.
 In 1919 this price was f7.28 per kg, which shows that the market became saturated during the first years of the 1920s.


The Deli Company suffered considerable losses in the early 1930s. Profits and dividend payments remained at unimpressive levels also after the recovery in the second half of the 1930s, amounting to only two million guilders per year. Average rubber profits were usually less than 200,000 guilders a year, but in good years a profit up to 800,000 guilders could be pocketed. The rubber branch of the Deli Company never fully recovered after the depression of the 1930s.

Profits of the Deli Company as a whole were solid during the 1920s conditioned by a high level of turnover. The most favourable years for the firm’s shareholders were shortly after the acquisition of new estates. In 1923, for instance, turnover rose to more than 18 million guilders, a level almost sustained also in the next year. Nevertheless, stated net profits only amounted to about 300.000 guilders in these years. Turnover in the second half of the 1920s was slightly less impressive, about one-half of the high level that had prevailed in 1923 and 1924 (Appendix III). 

Nevertheless, the financial position of the company was quite good during the 1920s. Solvability, which is liabilities divided by non-equity capital, was high and rarely dropped below 2.5. Liquidity in the form of liquid assets plus credits granted against outstanding debts, grew with 15 per cent yearly between 1922 and 1925 and this only declined slightly in the years until 1933. Profitability as related to total issued equity, increased to an impressive 25 per cent in 1924 and dropped only slightly below ten per cent at the end of the 1920s.


The depression of the 1930s also meant losses for the Deli Company. The Deli Company tried to deal with the changing situation during the economic crisis in two ways. With reducing the tobacco production the company tried to eliminate overproduction which could reduce selling prices even further. In order to do this, agreements were made with other tobacco plantations. In 1930 15 per cent less tobacco was sold than one year before, but selling prices did not rise. Reducing cost prices was the only option to make more profit, or at least to reduce the losses. In order to reduce cost prices, wages were reduced and coolies were fired. Immigration of labourers from Java and China was discontinued and contracts were not renewed. In 1930 the company had just over 24,000 employees on a coolie contract but in 1931 this dropped to slightly less than 16,000. Average wages of coolies dropped too, from f26.05 per month in 1939 to f24.15 in 1932.


As a result, in 1933 turnover was solid with 2.4 million guilders. Fluctuating tobacco prices helped enhance profits in the next years, but during 1937 and 1938 cost prices increased again with ten per cent and the sale of tobacco decreased.
 Data for the early 1940s is incomplete, but the year 1940 itself saw a turnover of almost eight million guilders. Turnover in the 1950s was reasonable. In 1950, the threshold of ten million guilders of turnover was again surpassed and in 1953 a peak level was attained at 15 million guilders (Appendix III). Profits increased, too, rising from slightly more than half a million guilders in 1948 to more than four million in 1950. In 1953, issued equity was raised from 40 to 64 million guilders in connection with the acquisition of the Deli-Djakarta Rubber Company, which brought seven new estates into the concern’s realm.

Dividend payments at the Deli Company were impressive from the start. Dividend rates at 50 per cent per share were no exemption. During the first couple of decades of the twentieth century dividend was paid out at a rate of 20-30 per cent. A declining trend only became visible during the 1930s. In money terms, dividend payments were relatively large. In the 1910s, for instance, annual payments averaged 4.2 million guilders. During the next decade, this average rose to 5.5 million guilders because of two exceptionally good years, 1923 and 1924, when 10.5 and 11.5 million guilders respectively were paid out.
 After that, there was a gradual decline to a level of 5.4 million guilders. Dividend payments came to a virtual standstill during the economic depression of the 1930s, yet recovered somewhat from 1934 onwards (Appendix II).
 

The Deli Company made substantial contributions to colonial tax revenues. Annual tax payments reportedly averaged more than one million guilders during the 1920s and 1930s. It is not very clear who benefited from these revenues, but it is likely that the majority of these revenues went back to the Netherlands and into the pockets of the Dutch state.

After the Second World War the company was faced with disruptions and plantations were severely damaged, but production picked up again and at the end of the 1940s a reasonable 6 per cent of dividend was paid out. Although the total number of tobacco plantations dropped below twenty, net profits again started to appear on the balance sheet. In 1947 this was less than 5,000 guilders but one year later it was more than 500,000 guilders again. 

The final decade of operations in Indonesia initially saw another increase in dividend payments made possible by larger net profits. In money terms, total dividend payments increased significantly after the issue of new equity in 1953. Dividend payments of more than 2 million guilders per year become the norm (Appendix II). During the beginning of the 1950s profits increased further as well when a record of slightly more than 7.6 million guilders in 1953 was reached, while dividend rates hovered between 6 and 10 per cent. Despite this, the rest of the 1950s was a very difficult period for the Deli Company. Conflicts with land occupation and employees arose but the company expanded further through the purchase of the Deli-Djakarta Rubber Company and in 1953 the different tobacco companies merged into the Verenigde Deli Maatschappijen, although profits as the same level of 1953 were not made.


Turnover and net profits were reduced and dividends dropped as well. With the acquisition of the new subsidiary equity was increased again, which automatically meant that a larger amount of profit had to be distributed to shareholders. 
The company was one of the first in the archipelago to be taken over in December 1957. Remaining tobacco and rubber estates were later nationalized by the Indonesian organization Poesat Perkeboenan Negara Baru (New Centre for State Estates) while the remaining dividend of more than 10 million guilders was transferred to the Netherlands.

Billiton

Billiton and the Deli Company were both, in the terminology of Chandler,
 first-movers in their respective branches of industry, tin mining and tobacco cultivation, on remote and hitherto largely unexplored sites of production in the Outer Islands of the Netherlands Indies. Billiton was set up in 1860 by a consortium of private businessmen in the Netherlands, which even included King William III’s younger brother. In 1924 the Billiton company became a holding with three-eighths of the shares of the Gemeenschappelijke Mijnbouwmaatschappij Billiton (GMB) and the remaining part of the shares was in hands of the government.


Initial equity capital of the Billiton company was merely one million guilders. This amount was only far later raised, in 1917 to five million and in 1928 to 10.5 million guilders (Appendix I). Tin mining quickly became the major branch of mining in the Netherlands Indies and the production of tin increased rapidly in the first quarter of the twentieth century, for instance from about 3,400 long tons in 1909 to more than 10,500 long tons by 1926 and around 13,000 when the Great Depression began.
 However, this expansion was not sustained into later decades and it can be argued that the 1920s formed the most successful years of the company. The worldwide economic depression of the 1930s brought a decline in production; in 1933 only one-third of the volume of tin was produced as compared to 1930. Although Billiton did recover rapidly, achieving an impressive yield in the early 1940s to new record heights, production after the Pacific War and in the 1950s remained below previous levels. Output oscillated between 8,000 and 10,000 long tons.

The long-run decline in production was typical for the tin sector as a whole. With a share of about 30 per cent, Indonesia was one of the world’s largest producers. The overall decline of production at Billiton reflected a worldwide downward trend and it should be noted that Billiton’s market share was higher in the 1920s, around 35 per cent, than in the 1950s, when it was scarcely more than 30 per cent. The same pattern is visible in the development of the labour force. During the 1910s, the total labour force hovered between 5,000 and 10,000, while remaining rather constant around 7,500 in the 1950s. Overall productivity seems to have increased slightly over time. During the 1910s labour productivity averaged between less than one-half a ton and one ton per labourer per year, but in the 1950s productivity rates exceeded one ton.

In the first decade of the twentieth century, cost prices at Billiton were about one-half of average market prices; the cost price per picul (60 kilograms) varied between 30 and 60 guilders, whereas market prices were in the range of 70-120 guilders per picul. Due to a lack of technological improvements, cost prices then rose, but fortunately for Billiton market prices increased even faster so that profits were nevertheless enlarged, in particular during the years 1916-1920. From 1920 onwards, the gap between cost price and market price narrowed. Market prices dropped and cost prices did not decline. Nevertheless, output continued to increase. This was not long before the mining concession would expire. When the mining concession came up for renewal in 1923, the Netherlands government wished to secure a larger slice of profits. The proportion of equity held by the state was then increased to five-eighths of the total (62.5 per cent), with the remaining three-eighths (37.5 per cent) held by private Dutch investors.
 

After the renewal of the concession in 1923, profits grew rapidly, reaching record levels in the late 1920s. In 1920 the tin price was 187.76 guilders per picul but in 1922 this rapidly dropped to 117.14 per picul while cost prices were 129.60, so the company was making a loss and needed to economize. The rising tin production in 1922 was an effect of the concession that was about to end during that year, while it was not sure if this would be extended.


In 1928 total equity capital doubled to more than 10 million guilders and at the start of the Second World War increased again to 14 million. In 1947 this rose slightly to 16.8 million, however fixed assets were valued at 25 million guilders (Appendix I). Although equity increased over time, it was still slightly undervalued, so profits looked out of proportion.
 However, towards the end of the 1920s more priority was given to paying dividend and even at the beginning of the Great Depression this policy endured and when losses were made small amounts of dividend were still paid out (Appendix II). This remarkable policy can be seen as a consequence of the large reserves which were accumulated previously or a fear for losing concessionary rights due to high expectations of the colonial government.


During the first half of the 1920s the Netherlands Indies government and the Federated Malay States worked together with the Billiton company and the Straits Trading Company when the so-called Bandung Pool was formed in order to withdraw tin from the market and keep tin prices high. This pool was successful and Billiton benefitted from it as well and when prices recovered the pool gradually put more tin in the market.
 Up to the onset of the depression of the 1930s, the difference between cost price and net proceeds remained favourable. The market prices in the second half of the 1920s were significantly higher than production costs, in certain years more than twice as high.

In the early 1930s, by contrast, cost prices exceeded proceeds. Nevertheless, Billiton recovered at a comparatively early stage, already in 1933, and could benefit from a favourable balance between cost prices and net proceeds during the second half of the decade. Even until 1942 production levels remained solid and selling prices as well. Prices rose gradually after the war, reaching an all-time high in 1951, due to high demand during the Korean War.
 Nevertheless total production levels during this decade could not beat the output levels which were reached during the 1920s and 1940s when in certain years more than 13,000 tons was produced. In 1948 and 1950 a production of more than 10,000 tons was established, but fell to less than 9,000 tons in the rest of the 1950s. As a result of this the share of Billiton in total tin production dropped and productivity per labourer too.


Overall, Billiton was widely renowned for its profitability and generated substantial revenues for the Dutch state, also apart from dividend payments accruing to the state as a major shareholder. Expressed as a percentage of equity the dividend rates seem remarkable but one must take into account that total equity of the Billiton company was kept rather low. There was a preference for accumulating reserves above paying out large dividends.
 Until the First World War equity of the Billiton company was only 1 million guilders, but increased in 1917 to 5 million when unexpectedly large profits allowed this. In 1920, 1923 and 1925 profits actually exceeded total equity. The profit/equity ratio was high because the total assets were undervalued and this low equity automatically resulted in less obligation to pay out large dividends (Appendix II).
 Reserves continued to increase and in 1920 7.7 million guilders were accumulated.

Profits did indeed rise in the long run, from four million guilders on average in the 1910s to more than eight million guilders in the 1950s. After the economic crisis and the Second World War turnover remained solid. In 1948 this was 40 million guilders, which was almost a new record for the company, but one year later all previous results were forgotten when a turnover of more than 62 million was reached. The years 1950 and 1951 were even more impressive, due to the Korean War tin was highly in demand and in 1951 turnover was nearly 98 million guilders (Appendix III). Net profits during 1948 to 1950 were 36.9 million guilders and almost all of this was transferred abroad and this marked a shift away from accumulating reserves.
 

The years 1949 and 1950 were extraordinarily good, but rising profits were reflected in increasing dividends over the period of half a century. Despite considerable differences between individual years, an overall impressive upward trend is visible. In the 1910s, annual dividends averaged 1.4 million guilders and payments of 250 guilders per share of 1,000 guilders were not uncommon. The dividend rate more than doubled during the 1920s but fell to less than one-tenth of its previous level when the depression of the 1930s struck.
 Annual dividend payments rose to about eight million guilders over the years 1951-1957 (Appendix II). Considerable reserves were built up over the years. Although at the beginning of the 1950s things seemed to change. During 1951 to 1956 less than 21 million guilders was paid out as dividend, which was about one-fifth of total profits.
Import, export and excise duties over the years 1910-1925 exceeded eight million guilders. Benefits for the Dutch state from indirect contributions were said to amount to more than one million guilders per year during that period.
 After the war, Billiton’s concession came up for renewal again and was granted but now only for another five years, first in 1948, then again in 1953. Since 1948 Billiton had the task to do the management of the tin mines of Bangka for a period of five years as well and in 1953 the state-held part of equity of Billiton had been passed over to the Indonesian government, as a legal successor to the Netherlands Indies government.
 During the 1950s, Billiton therefore operated as a joint venture between the Indonesian state and Dutch private investors. Regulations changed after Indonesia became a sovereign state, which had serious implications for taxation. Large reserves became mandatory by law and new corporate taxes increased profits for the Indonesian state. 

The joint venture was dissolved in 1958 following the takeover of the company by the Indonesian authorities and the forced departure of all Dutch staff. The liquidation was accompanied by a transfer of shares worth ten million guilders, that is the state-held part of equity, from the Indonesian government to the company. Billiton as an investment of private Dutch capital in the Indonesian archipelago came to a conclusion after almost a full century of operation. The mining corporation was merged into an agglomeration of Indonesian state-owned mining companies.

HVA
The last company to be discussed here is the Handelsvereeniging Amsterdam (HVA).
 Although it started as a highly successful general trade company in 1878, from 1910 onwards the HVA choose to focus more directly on plantations and became one of the most important companies in the sugar trade. This change of direction was done without consulting shareholders and led to various objections, but decisions of the board had to be accepted since its position was very powerful.
 The HVA was differently organized than other companies. Compared with the Deli Company for instance, the management of the HVA did not consist of people from the nobility but they were so called self-made men. The HVA produced a varied range of crops compared with the Deli Company, but the latter one paid more attention to other issues, such as infrastructure. Efficiency was one of the keywords of the HVA.

It also helped that during these years profits finally increased after several bad years at the start of the twentieth century. Preliminary results for 1910 showed an increase of f2,000,000 in turnover, while prospects for the trade sector alone were less promising. After long debates and much discussions the two trade companies Internatio and Geo. Wehry agreed to take over the remaining branches of the HVA. For the HVA this ending of trading activities brought a new start and capital which was previously used for these trade activities could now be used for relieving the illiquidity of the company, so the HVA had more space to breathe from 1912 onwards and profits thereafter increased substantially.


From 1906 onwards the HVA had become an active player in North Sumatra as well. In 1916 and 1917 large areas were acquired in North Sumatra which produced palm oil, rubber, tea and fibres. In Aceh and the rest of Sumatra further fields were sought after. These expansions continued so that during the 1930s the HVA had 36 agricultural enterprises. 16 of them were sugar plantations. At the start of the Second World War the HVA produced around 25 per cent of all palm oil. The HVA financed these activities with reduced profits and reinvestment in the company and a lot of the capital of the HVA was spent on making lands suitable for the production of crops.


At the beginning of the 1920s the HVA had plans to expand to other areas as well, such as Sulawesi and Borneo, but none of these operations bore fruit. Various reasons could be given for this. Infertile land, not the right amount of rainfall or bad infrastructure and a lack of labour, such as in New Guinea, were decisive to cease further operation in these areas.
 Just before the economic crisis of the 1930s the HVA was still building new sugar factories, such as Goenoeng Sari, Semboro, Bedadoeng and Koenir and the total area for sugar cultivation increased rapidly until the beginning of the 1930s. The HVA was in the supposition that their position in the market was better than its competitors.


Of all these plantations 21 were in Java and 15 in Sumatra. In Java the company had 15 sugar plantations, 4 tapioca and 2 rubber plantations; in Sumatra 5 tea plantations, 4 fibre factories, as well as 4 rubber factories and 2 palm oil factories. In total the HVA had more than 1,300 employees and about 170,000 labourers. The total capacity of these plantations was around 400,000 tons of sugar and between both World Wars the HVA provided around 12 per cent of the total sugar from Java. Besides sugar the HVA could also produce 60,000 tons of fibres, 60,000 tons of palm oil, 12,000 tons of rubber and 10,000 tons of tea.


During the 1920s equity of the company doubled from 20 to 40 million guilders and with this the HVA became one of the largest sugar companies in terms of capital endowment, but nevertheless had a very conservative financial strategy and even this equity of 40 million guilders was less than the real value of the company (Appendix I). Although different estimations can be made, even at the start of the 1920s director Reineke argued that the actual value of the company was more than 90 million guilders.


At the end of the 1920s the enterprises and offices – including more than a thousand homes for employees and a considerable larger amount of dwellings for labourers – had a capital value of only 1 guilder, while in total more than 210 million guilders had been invested in this.
 The reduction of the value of these properties to 1 guilder was not only part of the conservative financial policy but was also undertaken for fiscal reasons.
 Besides, instead of issuing shares the company choose to issue securities. With this the board was convinced that it was possible to maintain higher dividend rates, since holders of securities did not receive dividend payments.

Various calculations show that investment between 1910 and 1930 amounted to at least 150 million guilders. On top of the total equity that the company managed to acquire in this period, another 100 million guilders needed to be obtained. The retained earnings are seen as the difference between net profits and paid-out dividends and amounted to only about 37.5 million guilders during this period. The difference between these 37.5 and 100 million must be found in ploughed back profits. Capital thus reinvested amounted to more than the paid-out dividends.


Other calculations show that 110 million guilders were invested between 1925 and 1929 and another 50 million between 1929 and 1940. Despite these large investments and ploughing back of profits, net profits remained solid. Between 1909 and 1918 net profits were f23,750,000 and between 1919-1928 f93,750,000. Turnover during the 1920s was impressive as well, with a yearly average of more than 20 million guilders during this decade. In the period including the economic crisis this declined, but nevertheless during 1929 to 1938 a profit of 52 million guilders was made and in 1939 and 1940 another reasonable 13 million guilders of profit was brought in. Turnover increased again in the second half of the 1930s to around 10 million guilders annually (Appendix III). Thanks to the large reserves, the company managed to deal relatively well with the crisis.


Dividend rates of the company during the economic crisis of the 1930s were reasonable as well. Only in one year, in 1934, was a dividend of 4 per cent paid out and during the other crisis years this was 5 per cent. But from 1935 onwards 8 per cent was reached and this doubled rapidly. Without doubt, before the economic crisis dividend rates were much higher, 20 to 30 per cent was no exemption and in some years this rose to 50 and 60 per cent, when more than 10 million guilders of dividend was paid out annually. On the other hand, during the first half of the 1910s only 10 per cent dividend was paid (Appendix II). During the economic crisis several necessary changes were made. Long-term investments were stopped, employees were fired and the production of sugar more than halved, while palm oil remained an exemption and was still profitable.
 In 1930 and 1931 a yearly average of 375,000 tons of sugar was produced but one year later this dropped to 160,000 tons. Of all the sugar companies only four remained active during this crisis.


At the start of the Second World War other things changed dramatically. Before the war Amsterdam had been the central location where products from the HVA were traded, but during the war Surabaya took over the role of Amsterdam. In the Netherlands Indies the production of tapioca and fibres for England and the United States continued until the Japanese invasion. After the Second World War it proved difficult for the HVA to restart its operations and a lot of plantations, buildings and machinery were heavily damaged during the war.
 Of the 16 sugar plantations 9 were unrecoverable and this was also true for most of the other plantations. The rubber plantations in Java and Sumatra seem to have suffered the least from the war. The board of the HVA was very pessimistic when ten months after the end of the war reconstruction of the plantations had not taken place.
 Large investments were necessary to repair all the war damage.


The total costs to recover from the war during the period 1947 to 1957 were estimated to 43.5 million guilders. In 1947 the HVA had about 32.2 million guilders of cash and shares which could be used for recovering various plantations. Profits made in 1940 and 1941 were never transferred to the Netherlands and therefore were reinvested in the company.
 In 1947 another recapitalization took place and led to an increase of capital from f40,000,000 to f60,000,000 (Appendix I). Some sources state that this was done because future prospects seemed promising according to the board, but others mention that this recapitalization was merely carried out for fiscal reasons.
 

During the Indonesian Revolution the HVA managed to reclaim some former plantations, but due to a large amount of insecurity the production of crops never recovered to a reasonable amount. In North Sumatra after Operation Product the situation for the plantations recovered slightly and within a few months crops flourished again. In Java only the plantations of Djatiroto, Semboro and Goenoengsari recovered. The result of this was that the plantations in Java had a negative balance of more than 1.6 million guilders, but Sumatra flourished with a positive balance of 14.7 million guilders. In particular, the production of palm oil seemed to have contributed favourably to the balance for North Sumatra. In 1948, 10,000 tons of palm oil were sold at a price of 1,600 guilders per ton. With these large profits the HVA managed to recover and repair the other badly damaged plantations, so that in 1948 the HVA had recovered almost completely.


Nevertheless, higher taxes and changing exchange rates and restrained possibilities for transferring profits seemed to have affected the operations of the HVA in the following years. As a result of this, only two of the seven products could match the pre-war production levels. These two products were tea and palm kernel. The other more profitable products such as sugar, palm oil and rubber never managed to recover to the output levels of 1939. During the 1950s sugar production amounted to 80,000 tons per year on average, while during the heydays production was more than 200,000 tons annually. Forest fires, theft and shortage of labour and less discipline among workers proved devastating as well. On top of this the rubber sector had to compete with the rising and cheaper production of synthetic rubber.


In 1948 around 4,500 tons of sugar were produced and in Sumatra around 4,700 tons of fibers, 21,000 ton palm oil, 3,200 ton rubber and 500 tons of tea were produced. Despite the changed situation in Indonesia after the war the HVA managed to slightly increase its output in various sectors. In 1957 83,000 tons of sugar, 24,500 tons of sisal, 26,500 tons of palm oil, 6,500 tons of palm kernel, 7,000 tons of tea and 3,570 tons of rubber were produced.
 


But maintaining profits proved more difficult. With the devaluation of the rupiah the profit of the HVA declined in 1950 to 2 million guilders. This profit was not paid out but reinvested again and thanks to the Korean War profits increased at the beginning of the 1950s. In 1951 a profit of f6,000,000 was reached and one year later even two million more was made. Nevertheless, after this the times seemed to change. In 1952 corporation tax was increased from 40 to 52 per cent and only 60 per cent of the remaining profit could be transferred abroad with an exchange rate of 5 rupiah per 1 guilder. In the next years increasing bureaucracy, inflation and changing exchange rates further reduced profits and the profits which were made in 1956 and 1957 could not be transferred due to a lack of currency in Indonesia. In the annual reports of 1954 to 1957 profits made in Indonesia and Ethiopia were combined, so it is difficult to isolate profits which were made in Indonesia alone. Nevertheless, during the period from 1948 to 1957 a maximum profit of 45.75 million guilders was made, which meant less than five million per year. Between 1948 and 1955 dividend rates hovered between 6 and 8 per cent and a total amount of dividend of 29.4 million guilders was transferred and 21.6 million guilders of special reserves were added (Appendix II), which can be seen as very reasonable taking into account the changed situation in Indonesia.


At the start of the year 1957 prospects seemed better, but then operations were discontinued in Indonesia due to the takeover of Dutch companies.
 On 9 December 1957, all HVA estates were expropriated. Management was placed under supervision of the Indonesian authorities. The last European staff members were repatriated in March 1957 and formal nationalization followed in 1959.

Conclusion and further research
After comparing these three diverse companies some interesting remarks can be made. If we take a look at the different financial statistics and compare the equity of the companies two things are striking. On the one hand it is very clear that the Deli Company and the HVA had much more equity than the Billiton company. The Deli Company and HVA started in 1910 with 8.3 and 10 million guilders of equity, respectively. Billiton, on the other hand,  initially only had 1 million guilders of equity. Over time all companies increased their equity, the Deli Company and the HVA increased their capital to more than 65 million and 60 million, respectively, while Billiton at the end of the 1950s had an equity of 21 million guilders. The next point to be made is that these companies were undervalued. Their stated capital was not in proportion to the real value of the company. In particular for Billiton and the HVA this was repeatedly stated. For the HVA a more realistic estimation would be more than 100 million guilders.

The payment of dividend was another issue. All three companies paid substantial amounts of dividend during the 1920s and the Deli company during the 1910s as well. After the Second World War the situation changed and all three companies faced difficulties in maintaining their dividend rates, although in certain years decent dividends were still paid out. The same can be said for turnover, although the companies managed to achieve high turnover in several years during the 1950s as well. 

Net profits on the other hand are subject to further research.  Although it is clear that profits were solid during the first two decades of the twentieth century, making comparisons between the companies is somewhat more difficult. The HVA especially had the habit of reinvesting profits, which possibly reduced profits further. Therefore, when viewing the annual reports, one can argue that Billiton was more profitable than the HVA and the Deli Company if one looks at the stated net profits in relation to equity. In particular after the transfer of sovereignty Billiton managed to maintain reasonable profits.
Another aspect is inflation. Especially since the end of the 1950s inflation in Indonesia increased and was significantly higher than in the Netherlands. This means that profits and dividend payments had to be significantly higher in the 1950s than in the 1920s which was not always the case. Share prices and the stock exchange needs to be further researched in order to examine the real value of the companies.
A different issue is the state. Although government investment will not be included in my research, income tax and revenues which benefitted the state will be examined and the changes which occurred from 1942 onwards with the Japanese invasion, the transfer of sovereignty in 1945 and the nationalization of foreign companies in 1957 will receive separate attention. 

Appendices
Appendix I. Equity capital of Deli Company, Billiton and HVA in guilders between 1910-1958.
	
	Deli Company
	Billiton
	HVA

	1910
	8,300,000
	1,000,000
	10,000,000

	1911
	8,300,000
	1,000,000
	10,000,000

	1912
	8,300,000
	1,000,000
	10,000,000

	1913
	8,300,000
	1,000,000
	10,000,000

	1914
	8,300,000
	1,000,000
	12,500,000

	
	
	
	

	1915

	8,300,000
	1,000,000
	12,500,000

	1916
	8,650,000
	1,000,000
	15,000,000

	1917
	9,000,000
	5,000,000
	15,000,000

	1918
	9,000,000
	5,000,000
	15,000,000

	1919
	13,500,000
	5,000,000
	17,500,000

	
	
	
	

	1920
	18,240,000
	5,000,000
	20,000,000

	1921
	24,320,000
	5,000,000
	20,000,000

	1922
	25,654,000
	5,000,000
	20,000,000

	1923
	25,654,000
	5,000,000
	20,000,000

	1924
	30,000,000
	5,000,000
	25,000,000

	
	
	
	

	1925
	30,000,000
	5,250,000
	30,000,000

	1926
	30,000,000
	5,250,000
	35,000,000

	1927
	30,000,000
	5,250,000
	40,000,000

	1928
	30,000,000
	10,500,000
	40,000,000

	1929
	30,000,000
	10,500,000
	40,000,000

	
	
	
	

	1930
	40,000,000
	10,500,000
	40,000,000

	1931
	40,000,000
	10,500,000
	40,000,000

	1932
	40,000,000
	10,500,000
	40,000,000

	1933
	40,000,000
	10,500,000
	40,000,000

	1934
	40,000,000
	10,500,000
	40,000,000

	
	
	
	

	1935
	40,000,000
	10,500,000
	40,000,000

	1936
	40,000,000
	10,500,000
	40,000,000

	1937
	40,000,000
	10,500,000
	40,000,000

	1938
	40,000,000
	10,500,000
	40,000,000

	1939
	40,000,000
	14,000,000
	40,000,000

	
	
	
	

	1940
	40,000,000
	14,000,000
	40,000,000

	1941
	40,000,000
	14,000,000
	60,000,000

	1942
	
	14,000,000
	60,000,000

	1943
	
	14,000,000
	60,000,000

	1944
	
	14,000,000
	60,000,000

	
	
	
	

	1945
	
	14,000,000
	60,000,000

	1946
	
	14,000,000
	60,000,000

	1947
	40,000,000
	16,800,000
	60,000,000

	1948
	
	16,800,000
	60,000,000

	1949
	40,000,000
	16,800,000
	60,000,000

	
	
	
	

	1950
	40,000,000
	16,800,000
	60,000,000

	1951
	40,000,000
	16,800,000
	60,000,000

	1952
	40,000,000
	16,800,000
	60,000,000

	1953
	40,000,000
	16,800,000
	60,000,000

	1954
	64,000,000
	21,000,000
	60,000,000

	
	
	
	

	1955
	64,537,000
	21,000,000
	60,000,000

	1956
	64,600,000
	21,000,000
	60,000,000

	1957
	65,507,000
	21,000,000
	60,000,000

	1958
	65,558,000
	21,000,000
	60,000,000


Source: NA, The Hague: Deli Maatschappij, Vol. 15, 39, 40, annual reports to shareholders; NA, The Hague: Billiton, Vol. 41, 42, 43, 361, 362, annual reports to shareholders; NA, The Hague: HVA, Vol. 11, 12, annual reports to shareholders.
Appendix II. Dividend rates and total dividend of Deli Company, Billiton and HVA between 1910-1958.
	
	Deli Company
	Billiton
	HVA

	
	%
	Thousand guilders
	%
	Thousand guilders
	%
	Thousand guilders

	1910
	33.3
	2,764
	56.5
	565
	10
	1,000

	1911
	86.9
	7,213
	114
	1,140
	10
	1,000

	1912
	80.1
	6,649
	91
	910
	10
	1,000

	1913
	20
	1,660
	92
	920
	15
	1,500

	1914
	36.5
	3,030
	31
	310
	25
	3,125

	
	
	
	
	
	
	

	1915

	25
	2,075
	37.5
	375
	25
	3,125

	1916
	25
	4,325
	124.5
	1,245
	30
	4,500

	1917
	50
	1,800
	439.1
	1,955
	25
	3,750

	1918
	50
	6,750
	55.7
	2,785
	25
	3,750

	1919
	41.2
	7,508
	45
	2,250
	50
	8,750

	
	
	
	
	
	
	

	1920
	10
	2,432
	23.5
	1,175
	60
	12,000

	1921
	5
	1,283
	10
	500
	25
	5,000

	1922
	20
	5,131
	10.2
	510
	30
	6,000

	1923
	41
	10,518
	
	
	35
	7,000

	1924
	45
	11,544
	
	
	40
	10,000

	
	
	
	
	
	
	

	1925
	26
	6,670
	65
	3,413
	35
	10,500

	1926
	28
	7,183
	70
	3,675
	30
	10,500

	1927
	22
	5,644
	70
	3,675
	30
	12,000

	1928
	21
	5,387
	70
	3,675
	30
	12,000

	1929
	
	
	35
	3,675
	30
	12,000

	
	
	
	
	
	
	

	1930
	
	
	20
	2,100
	15
	6,000

	1931
	
	
	3
	315
	5
	2,000

	1932
	
	
	3
	315
	5
	2,000

	1933
	
	
	7
	735
	5
	2,000

	1934
	5
	1,285
	8
	840
	4
	1,600

	
	
	
	
	
	
	

	1935
	7
	2,050
	10
	1,050
	8
	3,200

	1936
	8
	3,079
	18
	1,890
	16
	6,400

	1937
	10
	3,592
	25
	2,625
	25
	10,000

	1938
	4
	2,565
	25
	1,575
	17
	6,800

	1939
	7
	1,026
	14
	2,084
	20
	8,000

	
	
	
	
	
	
	

	1940
	7
	1,796
	23.53

	4,162

	12.5
	5,000

	1941
	
	
	
	
	
	

	1942
	
	
	
	
	
	

	1943
	
	
	
	
	
	

	1944
	
	
	
	
	
	

	
	
	
	
	
	
	

	1945
	
	
	
	
	
	

	1946
	
	
	
	
	
	

	1947
	4,4
	1,796
	
	
	
	

	1948
	6
	2,400
	4
	1,636
	6
	3,600

	1949
	6
	2,400
	4
	1,636
	6
	3,600

	
	
	
	
	
	
	

	1950
	6
	2,400
	9.5
	1,720
	6
	3,600

	1951
	9
	3,600
	12
	2,140
	6
	3,600

	1952
	6
	2,400
	15
	3,200
	6
	3,600

	1953
	7
	2,800
	15
	4,000
	7
	4,200

	1954
	10
	6,400
	15
	4,800
	6
	3,600

	
	
	
	
	
	
	

	1955
	8
	5,163
	15
	3,040
	6
	3,600

	1956
	4
	2,584
	15
	2,720
	8
	5,000

	1957
	6
	3,930
	15
	5,880
	6
	3,600

	1958
	6
	3,933
	15
	21,660

	8
	5,000


Source: NA, The Hague: Deli Maatschappij, Vol. 15, 39, 40, annual reports to shareholders; NA, The Hague: Billiton, Vol. 41, 42, 43, 361, 362, annual reports to shareholders; NA, The Hague: HVA, Vol. 11, 12, annual reports to shareholders.
Appendix III: Turnover of Deli Company, Billiton and HVA in guilders between 1910-1958.
	
	Deli Company
	Billiton
	HVA

	1910
	
	4,351,650
	2,921,033

	1911
	
	6,615,129
	4,273,639

	1912
	
	10,452,544
	4,443,321

	1913
	
	13,863,052
	8,069,351

	1914
	
	9,510,203
	8,069,351

	
	
	
	

	1915
	546,334
	11,630,894
	8,090,711

	1916
	3,746,401
	15,031,239
	11,541,099

	1917
	3,403,227
	20,950,715
	15,227,480

	1918
	3,766,974
	19,783,769
	8,145,702

	1919
	8,018,314
	
	31,566,430

	
	
	
	

	1920
	7,969,723
	23,590,103
	41,744,850

	1921
	34,943
	15,167,611
	9,460,329

	1922
	8,499,853
	21,161,354
	78,913,545

	1923
	18,123,382
	
	22,995,602

	1924
	16,164,056
	32,153,767
	32,676,602

	
	
	
	

	1925
	6,960,725
	
	28,597,962

	1926
	7,996,599
	32,713,962
	19,885,990

	1927
	7,560,300
	41,348,202
	24,899,128

	1928
	7,884,033
	37,484,107
	16,812,238

	1929
	397,790
	34,675,049
	19,881,357

	
	
	
	

	1930
	90,376
	29,622,103
	9,627,606

	1931
	52,779
	14,891,771
	2,379,229

	1932
	26,915
	9,408,700
	582,997

	1933
	2,487,207
	8,877,331
	1,794,646

	1934
	3,049,331
	9,118,289
	303,368

	
	
	
	

	1935
	3,943,854
	11,021,704
	2,687,051

	1936
	4,285,590
	15,943,518
	9,991,522

	1937
	3,927,066
	22,259,017
	17,623,441

	1938
	58,429
	22,862,670
	8,556,010

	1939
	
	18,479,452
	12,240,460

	
	
	
	

	1940
	7,827,158
	22,663,656
	8,783,307

	1941
	
	38,606,164
	

	1942
	
	26,395,011
	

	1943
	
	
	

	1944
	
	
	

	
	
	
	

	1945
	
	
	

	1946
	
	
	

	1947
	
	27,215,245
	9,660,118


	1948
	1,094,766
	40,087,965
	13,183,679

	1949
	7,049,548
	62,707,724
	12,877,984

	
	
	
	

	1950
	10,351,540
	64,650,925
	2,065,120

	1951
	2,959,789
	97,749,428
	6,253,420

	1952
	3,819,900
	184,199,875

	7,987,747

	1953
	15,417,326
	292,054,690
	10,349,669

	1954
	7,540,755
	225,917,062
	7,123,782


	
	
	
	

	1955
	5,904,542
	193,642,483
	604,685

	1956
	4,859,750
	189,876,745
	10,060,683

	1957
	4,108,835
	231,197,270
	11,312,074

	1958
	11,594,724
	122,935,644
	12,641,153

	
	
	
	


Source: NA, The Hague: Deli Maatschappij, Vol. 15, 39, 40, annual reports to shareholders; NA, The Hague: Billiton, Vol. 41, 42, 43, 361, 362, annual reports to shareholders; NA, The Hague: HVA, Vol. 11, 12, annual reports to shareholders.

Bibliography
Archival sources

Nationaal Archief (National Archive), The Hague:
Billiton, 1852-1970. Vol 41, 42, 43, 361, 362.

Deli-Maatschappij en de daarmee gefuseerde bedrijven, 1869-1967. Vol. 15, 39, 40.

Handelsvereniging Amsterdam, 1870-1959. Vol. 11, 12, 13.

Published works
Brand, W., 1879 HVA 1979: honderd jaar geschiedenis der Verenigde HVA Maatschappijen NV (Amsterdam: Verenigde HVA-Maatschappijen, 1979).

Chandler, Alfred, D., Scale and scope: the dynamics of industrial capitalism (Cambridge: Harvard University Press, 1990).

Claver Alex, Dutch commerce and Chinese merchants in Java: colonial relationships in trade and finance (Leiden: Brill, 2014).

Clemens, A.H.P., Clemens and J. Thomas Lindblad, Het belang van de buitengewesten. Economische expansie en koloniale staatsvorming in de buitengewesten van Nederlands-Indië, 1870-1942 (Amsterdam: NEHA, 1989).

Enthoven, E., N.V. Deli-maatschappij, 1869-1929 gedenkschrift bij gelegenheid van het zestigjarig bestaan aansluitende bij het gedenkboek van 1 november 1919 (Amsterdam: De Bussy 1929).

Goedhart, A., Eerherstel voor de plantage: uit de geschiedenis van de Handelsvereeniging ‘Amsterdam’ (HVA) 1879-1983 (Amsterdam: Albini, 1999).

Goedkoop, J.A.M., ‘Handelsvereeniging ‘Amsterdam’ 1945-1958, herstel en heroriëntatie’ in: Jaarboek voor de geschiedenis van bedrijf en techniek (Amsterdam: NEHA, 1990) 219-240.

Handelsvereeniging “Amsterdam” (HVA) aangeboden aan de aandeelhouders ter herdenking van het vijftigjarig bestaan op 1 januari 1929 (Amsterdam: HVA, 1929).

Heidhues, Mary Somers, Bangka tin and Mentok pepper: Chinese settlement on an Indonesian island (Singapore: Institue of Southeast Asian Studies, 1992).

Kamp, A.F., De standvastige tinnen soldaat: 1860-1960, N.V. Billiton Maatschappij ’s-Gravenhage (Nijmegen: Thieme, 1960).

Kerkhof, J.P. van de, ‘Onmisbaar maar onbemind. De Koninklijke Paketvaart Maatschappij en de Billiton Maatschappij in het onafhankelijke Indonesië (1945-1958)’, Tijdschrift voor Sociale en Economische Geschiedenis 2 (2005) 4: 122-146.

Knight, G. Roger, Commodities and colonialism, the story of Big Sugar in Indonesia, 1880-1942 (Leiden: Brill, 2013).
Ledeboer, P.H., Gedenkschrift aangeboden aan den heer Herbert Cremer, directeur N.V. Deli-Maatschappij (Amsterdam: De Bussy, 1941).

Lindblad, J. Thomas, ‘Business strategies in late colonial Indonesia’, in: J. Thomas Lindblad (ed.), Historical foundations of a national economy in Indonesia 1890s-1990s (Amsterdam: North-Holland, 1996) 207-228.

Lindblad, J. Thomas, Foreign investment in Southeast Asia in the twentieth century (Basingstoke: Macmillan, 1998).

Lindblad, J. Thomas, Bridges to new business. The economic decolonization of Indonesia (Leiden: KITLV Press, 2008).

Lindblad, J. Thomas, ‘Pursuit of profit in the shadow of decolonization: Indonesia in the 1950s’ (forthcoming).

Mollema, Jarig Cornelis, Gedenkboek Billiton, 1852-1927 Vol. I (Den Haag: Nijhoff, 1927).

O’Malley, William Joseph, Indonesia in the Great Gepression: A Study of East Sumatra and Jogjakarta in the 1930s (Ithaca: Cornell University, 1977).

Taselaar, Arjen, De Nederlandse koloniale lobby: ondernemers en de indische politiek, 1914-1940 (Leiden: CNWS publications, 1998).

� William Joseph O’Malley, Indonesia in the Great Gepression: A Study of East Sumatra and Jogjakarta in the 1930s (Ithaca: Cornell University, 1977) 21.


� Alex Claver, Dutch commerce and Chinese merchants in Java: colonial relationships in trade and finance (Leiden: Brill, 2014)  261.


� For more information about these issues see for instance: J. Thomas Lindblad, Bridges to new business. The economic decolonization of Indonesia (Leiden: KITLV Press, 2008) 177-208.


� Arjen Taselaar, De Nederlandse koloniale lobby: ondernemers en de indische politiek, 1914-1940 (Leiden: CNWS publications, 1998) 70.


� J. Thomas Lindblad, ‘Business strategies in late colonial Indonesia’, in: J. Thomas Lindblad (ed.), Historical foundations of a national economy in Indonesia 1890s-1990s (Amsterdam: North-Holland, 1996) 207-228, 220.


� J. Thomas Lindblad, Foreign investment in Southeast Asia in the twentieth century (Basingstoke, Macmillan, 1998) 49.


� E. Enthoven, N.V. Deli-maatschappij, 1869-1929 gedenkschrift bij gelegenheid van het zestigjarig bestaan aansluitende bij het gedenkboek van 1 november 1919 (Amsterdam: De Bussy 1929) 15-17.


� P.H. Ledeboer, Gedenkschrift aangeboden aan den heer Herbert Cremer, directeur N.V. Deli-Maatschappij (Amsterdam: De Bussy, 1941) 40.


� Ledeboer, Gedenkschrift aangeboden aan den heer Herbert Cremer, 34.


� All information on the Deli Company from: NA, The Hague: Deli Maatschappij en de daarmee gefuseerde bedrijven, 1869-1967, vol. 15, 39, 40, annual reports to shareholders.


� Enthoven, N.V. Deli-maatschappij, 1869-1929, 15.


� A.H.P. Clemens and J. Thomas Lindblad, Het belang van de buitengewesten. Economische expansie en koloniale staatsvorming in de buitengewesten van Nederlands-Indië, 1870-1942 (Amsterdam, NEHA: 1989) 104.


� Lindblad, ‘Business strategies in late colonial Indonesia’, 221.


� Clemens and Lindblad, Het belang van de buitengewesten, 108.


� Ibidem, 110.


� Enthoven, N.V. Deli-maatschappij, 1869-1929, 27-28.


� See also Lindblad, ‘Business strategies in late colonial Indonesia’, 220-223.


� Taselaar, De Nederlandse koloniale lobby, 73.


� J. Thomas Lindblad, ‘Pursuit of profit in the shadow of decolonization: Indonesia in the 1950s’ (forthcoming) 7.


� All information on the Billiton Company from: NA, The Hague: Billiton Maatschappij, 1852-1970, vol. 41, 42, 43, 361, 362 annual reports to shareholders.


� Alfred D. Chandler, Scale and scope: the dynamics of industrial capitalism (Cambridge: Harvard University Press, 1990) 34-36.


� Taselaar, De Nederlandse koloniale lobby, 87; Lindblad, Foreign investment in Southeast Asia in the twentieth century, 82.


� One long ton equals 1016 kilogram.


� Jarig Cornelis Mollema, Gedenkboek Billiton, 1852-1927 Vol. I (Den Haag: Nijhoff, 1927) 45-47; A.F. Kamp, De standvastige tinnen soldaat: 1860-1960, N.V. Billiton Maatschappij ’s-Gravenhage (Nijmegen: Thieme, 1960) 248.


� Kamp, De standvastige tinnen soldaat, 194-195.


� Lindblad, ‘Business strategies in late colonial Indonesia’, 218.


� Ibidem, 219.


� Mary Somers Heidheus, Bangka tin and Mentok pepper: Chinese settlement on an Indonesian island (Singapore: Institue of Southeast Asian Studies, 1992) 131.


� Mollema, Gedenkboek Billiton, 1852-1927 Vol. I, appendix 5; Kamp, De standvastige tinnen soldaat, 193, 195. From the 1920s, returns are given as net proceeds without further elaboration which makes it difficult to carry out a direct comparison with the more detailed information from earlier years.


� Lindblad, ‘Pursuit of profit in the shadow of decolonization: Indonesia in the 1950s’, 4.


� Ibidem.


� Lindblad, Foreign investment in Southeast Asia in the twentieth century, 54.


� Lindblad, ‘Pursuit of profit in the shadow of decolonization: Indonesia in the 1950s’, 4.


� See also: J. Thomas Lindblad, ‘Business strategies in late colonial Indonesia’, in: J. Thomas Lindblad (ed.), Historical foundations of a national economy in Indonesia, 1890s-1990s (Amsterdam: Horth-Holland, 1996) 207-228, in particular 217-220.


� Mollema, Gedenkboek Billiton, 1852-1927, vol. II, appendix 13.


� See also: J.P. van de Kerkhof, ‘Onmisbaar maar onbemind. De Koninklijke Paketvaart Maatschappij en de Billiton Maatschappij in het onafhankelijke Indonesië (1945-1958)’, Tijdschrift voor Sociale en Economische Geschiedenis 2 (2005) 4: 122-146, 128.


� Lindblad, ‘Pursuit of profit in the shadow of decolonization, 5.


� All information on the HVA from: NA, The Hague: Handelsvereniging Amsterdam, 1870-1959, vol. 11, 12 annual reports to shareholders.


� Claver, Dutch commerce and Chinese merchants in Java, 253.


� A. Goedhart, Eerherstel voor de plantage: uit de geschiedenis van de Handelsvereeniging ‘Amsterdam’ (HVA) 1879-1983 (Amsterdam: Albini, 1999) 171-172.


� Claver, Dutch commerce and Chinese merchants in Java, 257-259.


� Taselaar, De Nederlandse koloniale lobby, 40; Handelsvereeniging “Amsterdam” (HVA) aangeboden aan de aandeelhouders ter herdenking van het vijftigjarig bestaan op 1 januari 1929 (Amsterdam: HVA, 1929) 11.


� J.A.M. Goedkoop ‘Handelsvereeniging ‘Amsterdam’ 1945-1958, herstel en heroriëntatie’ in: Jaarboek voor de geschiedenis van bedrijf en techniek (Amsterdam: NEHA, 1990) 219-240, 234.


� Goedhart, Eerherstel voor de plantage, 78.


� Goedkoop ‘Handelsvereeniging ‘Amsterdam’ 1945-1958’, 221; Handelsvereeniging “Amsterdam”, 12.


� G. Roger Knight, Commodities and colonialism, the story of Big Sugar in Indonesia, 1880-1942 (Leiden: Brill, 2013) 144.


� Handelsvereeniging “Amsterdam”, 13.


� Goedhart, Eerherstel voor de plantage, 93.


� Knight, Commodities and colonialism , 145.


� Goedhart, Eerherstel voor de plantage, 93.


� W. Brand, 1879 HVA 1979: honderd jaar geschiedenis der Verenigde HVA Maatschappijen NV (Amsterdam: Verenigde HVA-Maatschappijen, 1979) 37, 71.


� Goedhart, Eerherstel voor de plantage, 79-81.


� Goedkoop ‘Handelsvereeniging ‘Amsterdam’ 1945-1958’, 223.


� Ibidem, 224.


� Brand, 1879 HVA 1979, 37, 71.


� Goedhart, Eerherstel voor de plantage, 160.


� Ibidem, 170.


� Goedkoop ‘Handelsvereeniging ‘Amsterdam’ 1945-1958’, 228.


� Ibidem, 232.


� Brand, 1879 HVA 1979, 75.


� Goedhart, Eerherstel voor de plantage, 159-160.


� Goedkoop ‘Handelsvereeniging ‘Amsterdam’ 1945-1958’, 232.


� Lindblad, ‘Pursuit of profit in the shadow of decolonization, 10.


� The years 1940-1946 are combined.


� The years 1941-1946 are combined.


� The liquidation was accompanied by a transfer of shares worth ten million guilders, that is the state-held part of equity, from the Indonesian government to the company.


� The years 1941-1947 are combined.


� From the year 1952 onwards numbers are in rupiah.


� From the year 1954 onwards Indonesia and Ethiopia combined.





