
public adventures of a private state within the state 307

 
 

CHAPTER EIGHTEEN

PUBLIC ADVENTURES OF A PRIVATE STATE WITHIN THE STATE

In the beginning of the century, one could not expect that the Dutch opi-
um business would become in absolute terms the most lucrative trade. 
And despite the terrible wars from the beginning (the Java War against 
Diponegoro) to the end (the Aceh War fought by the Dutch butcher Van 
Heutsz). Also, many private (Dutch) opium dealers were very active, and 
they were “big business”as well. The history of these private dealers must 
still be written, partly because it remains difficult to get into their archives; 
partly because their bookkeeping was very dubious, lost or never made. 

“Private” is a flexible concept. As demonstrated, the Billiton Mining 
Company was a private venture of the public House of Orange. As such, it 
also belonged to the second phase of the opium history of the new Dutch 
royalties. This BM construction was paralleled and followed up by anoth-
er and more spectacular “adventure”. 

It concerns the largest and most influential of these “private” Dutch 
opium dealers, who operated alongside the American and British one, the 
Royal Dutch Trading Company (Koninklijke Nederlandsche Handel-
Maatschappij, NHM). Private or not, the NHM’s fate was strongly depen-
dent on the government’s behavior. That is to say, as the baby of the first 
Dutch King William I, it was directed largely against the established colo-
nial administration. That was not the case with the American, British or 
Chinese dealers in the East Indies who, therefore, were so often called 
‘smugglers’. Their fate was still influenced by, in particular, the new high 
price setting of Batavia which made these “smugglers” rich in advance.1

As stated, this was not predicted around 1816 when the British occupa-
tion ended. The government’s opium policy switch was triggered, first, by 
competition between the Bengal raw opium and the Middle Eastern one. 
Baud tells how the latter was imported by American merchants, and how 
in the beginning the indigenous Chinese dealers did not like this. The 
Americans dumped the prices as low as possible so that these customers 
could not refuse them. 

1 For the following see E. Helfferich; W. Mansvelt; E. Vanvugt, chapter XV.
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More important was that the Netherlands became an autocratic mon-
archy for the first time in 1815 thanks to, in fact, a coup by some aristo-
crats.2 The first king, William I, was a private merchant as well and ensured 
that his own pockets were filled with as much money as possible in the 
colony as well. For the colonial exploitation he personally established a 
new company, the NHM, which became a state-within-the-state in the 
colony and had a strong position in Holland as well.

During the highly profitable 19th-century with its new drive in opium 
farming, the VOC tradition (and stumbling practice) of private enterprise 
in combination with the military-bureaucratic state involvement devel-
oped into an typical form of oikoidal capitalism. 

The King’s ideology was expressed at the establishment of the NHM: 

… its aim is to integrate all branches of industrious activities into one whole, 
of which the NHM is the nucleus; the Chambers of Commerce, the factories 
and the agricultural committees are the main branches of this whole …’ The 
NHM also had to be ‘the nucleus between the general government and the 
industrious population of the Netherlands, so that the Company becomes 
the adviser of the government and the champion of the interests of the 
civilians in matters of industrious activities’ (italics added by the author).3 

William went so far as to make the NHM responsible for all commercial 
activities once exercised by the colonial state, expecting a serious reduc-
tion in the state expenses, including the import of opium. Even the colo-
nial state bureaucrats had to be transferred to the NHM, which had 
become the very ‘banker, controller and solicitor’ of the colonial state, 
which lagged far behind with its payments to the “motherland”:

Because, the King said, whatever the high position of the government of  
the East Indies ... relative to the indigenous (‘Inlander’) and foreign Asian 
people, above all must reign the great rule that it is subordinated to the 
motherland ... has to follow-up the commands from here and has to serve 
the interests of the motherland.4 

Of course, all this was a nonsensical idea of a dictator, and neither the 
leadership of the NHM nor the King himself had the ability to realize it 
even in a rudimentary way. The impression gained is that William painted 
a grand vista to make money out of it. Mansvelt concluded a century later 
during the NHM commemoration that it remains obscure whether the 
NHM or the State benefited from most of these plans. 

2 J. L. van Zanden (2000), p. 137 ff.
3 Quoted by W. Mansvelt, vol. I, p. 87.
4 Idem, p. 88. 
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This overriding aim of Dutch imperialism was expressed time and 
again in Mansvelt’s biography of the Royal NHM, e.g.: 

… one has to realize that the colony in an administrative sense is not con-
sidered as an autonomous part of the Empire, but as a State company ... as 
a municipal tram, gas or water works … (italics by author)5 

This situation was stressed to the utmost in the discussion of the new 
Dutch involvement in its colony, called the Cultuurstelsel (best translated 
as Cultivation System).6 The consequences of this royal idea and system 
for the East Indies people were far-reaching, turning a large majority into 
badly treated “free slaves”. From 1830 onwards, the indigenous cultiva-
tors had to reserve 20% of their best land for the cultivation of “Dutch 
products”, which were gathered, managed and sold by the Royal NHM. 

Later, the Dutch themselves started to cultivate all kinds of tropical 
products in plantations (sugar, coffee, indigo, tea, rubber, etc.) which 
made life for the population in the colony even harder: the indigenous 
people were simply expelled off their soils and could become poorly paid 
laborers and were perceived as opium addicts by nature. Mansvelt 
describes this transformation: 

Once fortune is lavished upon them through the famous sugar contracts, 
the Dutch got the appetite to try it for themselves with the help of free 
laborers.7 

The fabulous profits with opium in the 19th-century are closely con-
nected to this Cultivation System and its aftermath: “free slavery” and “free 
addiction” were the main advantages of the Dutch East Indies peoples. 

 A Royal Opium Dealer

To enter this colonial paradise, the Dutch had to sin grievously many 
times, and King William did the same, whatever his personal activity in 
monarchical money-making. He and his advisers organized a remarkable 
financial construction after collecting the enormous amount of 37 mil-
lion guilders through NHM shares, while promising the Dutch public a 
financial heaven on earth.8 The Dutch taxpayer had to guarantee a net 

5 Idem, p. 212, p. 213.
6 Idem, p. 211.
7 Idem, p. 211.
8 See table 3.5 in J.L. van Zanden (2000), p. 140.
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profit to the NHM of 300,000 guilders annually. Protective import duties 
were imposed on foreign traders to counteract competition of the NHM. 

These substantial amounts of money at the time soon paled into insig-
nificance as the millions poured in and out and remained, anyway, invis-
ible for normal people. The King himself bought 4 million shares, but 
was—apart from the NHM leadership—the only one who not only got his 
money back quickly, but earned nearly the same amount again within 
thirteen years.9 Later, the Royal involvement was hidden as much as pos-
sible. Even the NHM commemoration publication frankly writes about 
the usual double-Dutch bookkeeping in favor of the King, always called 
the “Garant”, he who guarantees the profits for a happy few: 

This fully different outcome originates in as favorable a method of booking 
as possible for the Garant and in less than clear concepts of capital and 
profit ... one did not concern the arrears of the previous fiscal year in favor 
of the Garant.10 

Here it is calculated that the King received 1.3 million too much from the 
NHM in 1830. Indeed, the billions of the private fortune of the present 
House of Orange originate partly from this source.11 Another colonial ven-
ture, Royal Shell, established at the end of the century, catered for its com-
pletion and continuation. (Until 1921 the King got a weekly report from 
the President of the NHM informing him/her about his/her and the 
NHM’s financial position.12)

What did this “Garant” do for his money? King William and his advisers 
told the NHM not to remain in the East Indies alone. Apparently thinking 
of the old VOC glory, they divided the world into five target regions for the 
NHM trade.

He intended to conquer the trade of the East Indies later. The Company 
had to get control first and foremost of the cotton and opium trade. There-
fore, it had to establish its activities in the Levant, Egypt, China, America 
...’, and so on.13

9 See W. Mansvelt, appendix II in vol. II, which unintentionally demonstrated this 
fabulous game with millions, while denying with a stiff upper lip that he, the King, bene-
fited. 

10 Idem, vol. I, p. 233.
11 The NHM was until 1936 the most important financial power in the colony, owner 

or financier of many plantations and other ventures. Gradually, it developed bank facili-
ties in the colony as well as in China or Singapore. After World War II it became one of the 
largest Dutch banks, the ABN, and through a fusion with the AMRO bank one of the largest 
banks in the modern world.

12 Idem, p. p. 235.
13 Idem, p. 90.
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The available capital was also divided over these regions and disappeared: 
in a few years’ time only 24 million were left of the original 37 million. In 
the meantime money had to be earned directly with the two government 
monopolies in the East Indies (opium and salt). They provided so much 
revenue that the disappointment with all other ventures was compen-
sated: royal and colonial mismanagement meant that the NHM nearly 
collapsed, and thanks to its opium business, this fate was not fulfilled. 

The trade with South America, the Mediterranean or the Black Sea had 
to be abandoned, except for opium trade in the latter two regions. 

To save William’s dream, the Royal NHM had to become the state opi-
um dealer for a lease of 3 million a year and had to concentrate its activi-
ties on the Dutch East Indies specifically and on East Asia in general. Here 
one was confronted with the same bullion problem as the British (EIC) 
first and China later: to pay for the Bengal opium, one needed silver which 
drained Java; Japanese copper could provide a substitute.14 To solve these 
opium problems, the NHM became more involved in the intra-Asian mar-
ket customs and also triggered a kind of currency reform in the East 
Indies. 

The NHM as the main opium farmer of the colonial government ended 
up in a much better position than the Amphioen Society earlier. 
Nevertheless, its official announcement stated that opium was

disastrous for the morality, for the zest for work and for the procreation of 
the population.15 

It even used sometimes the very old VOC method to bargain opium for 
other goods and vice versa (opium for coffee; tin for opium).16 

How can we comprehend this opium and salt monopoly? Mansvelt 
starts his explanation quite symptomatically, as the following reminding 
us of the situation of 25 years earlier:

The opium trade and distribution were at the time of the VOC already a 
monopoly given to a special body: the Amphioen Society, which must have 
done good business as it seems. Later this monopoly was leased to whoever 
offered the most. This lease was the largest which the Indies Government 
had to offer: it alone concerned an amount of two to three million guilders 

14 Idem, p. 198. See also Idem, vol. II, p. 23 and note 2 p. 24, which reported how many 
silver coins the NHM bought for the government. For instance, in 1834 it was 1.2 million 
guilders, but five years later this was already 5.7 million.

15 This had already been published in an Annual Account of 1829/30. See Idem, vol. II, 
p. 22; also quoted by E. Vanvugt, p. 199.

16 J. Schmidt, p. 22, notes 119, 120.
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annually. Since there were no financially strong Dutch people in the colony, 
the main lease (hoofdpacht) was given to English houses. These houses 
made sub-contracts for small European or Chinese houses in the districts 
... The opium contract itself was not made public ..17

It is right to see the NHM as a kind of modern Amphioen Society: it now 
involved not the highest oikoidal officers, but the primus inter pares, the 
King, himself. The suggestion is made by Mansvelt that the NHM did not 
like the offer of the opium monopoly, because ‘it was afraid that the Java 
War had had too many negative effects on the sales’. In addition, it knew 
that its predecessor, the English house, Deans&Co (or Dent&Co?), ‘had 
used the last months to push very large quantities onto the market.’ 

After long negotiations the NHM leased the opium monopoly for 2.6 
million guilders annually and for 2/7th of the net profit. However, if it 
could prove that the Java War had had negative effects, it would receive a 
compensation. In addition, it could terminate the contract after a year, 
although it officially lasted for three years. The NHM received ‘a not unfa-
vorable profit of half a million per year. Instead of being damaging, the 
Java War was highly profitable ... because the army was the best customer’!18 

During the negotiations about the renewal of the contract, it was dis-
closed that the government had a spy in the NHM’s opium business, ‘who 
secretly submitted all kinds of information.’19 That is how friendly the 
mutual relations were between the established colonial bureaucracy and 
the new money-making toy of the King.

The relationship with the producers of the raw opium became com-
plicated as well. In the VOC era, nearly all opium was bought in Bengal 
and further processed by the local, mostly Chinese, leasees. Now it was 
reported:

The opium monopoly automatically implied a relationship with Bengal, 
although one satisfied its needs for 2/3 with Turkish opium, that—imported 
as raw opium from the Levant—was processed in the Netherlands.20 

It is the first time in the Dutch opium history that such a relationship with 
the “motherland” was made. 

The NHM leased its opium monopoly out for 3 million to a Chinese 
sub-farmer, which was the same amount the NHM was obliged to pay 

17 W. Mansvelt, vol. I, p. 188.
18  Idem, p. 189.
19  Idem, p. 189.
20  Idem, p. 197.
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back to the colonial state. This Chinese sub-farmer, however, was also 
obliged to 

accept a fixed quantity of opium every month (4/5 Levantine and 1/5 Ben-
gal) against prices which greatly exceeded the purchasing prices ... This 
price increase was the source from which the Company derived its own 
profit and its annual payments to the government.21 

So, without doing anything, it already cashed a net profit of 300,000 
Dutch guilders, some “import profit” and some “farm-out profit”. These 
amounts do not show up clearly in the NHM balances below. This Royal 
Construction was a worthy continuation of the double-Dutch practices of 
VOC and private Dutch adventurers. 

 The State within the (Colonial) State

Notwithstanding this, the NHM received something of another monopo-
ly. The colonial government needed all kinds of goods from Holland or 
elsewhere for its own needs. This was in fact a continuation of a tradition 
already established in the first years of the VOC as its Directors made up a 
list of items it needed (the so-called Eis, Demand) with the status of a 
delivery contract.22 The colonial government did the same, and the NHM 
could buy the goods (even including meat, indigenous wheaten flour, etc. 
but not weapons!23) and deliver them for a profit of 16%. It was a very 
lucrative contract because the profit on this substantial business (see 
table) must have been much higher. In addition, Mansvelt simply reports, 
this delivery contract ‘escaped the control of the Ministry’.24 

21 J.C. Baud, p. 164. Indeed, Baud positioned himself as someone who could give orders 
to the NHM, which was not directly accepted by the NHM. See W. Mansvelt, vol. I, p. 119 ff. 
It was, furthermore, logical that the colonial elite was not happy with a Royal NHM as 
watchdog. See also Idem, p. 127, which mentions the inimical attitude, about place-hunt-
ers, etc.

22 J. de Vries, A. van der Woude, p. 457 ff., 511
23 It must be a slip of the pen, but much later the author reports that weapons were 

also bought for the government already in the 1830s. W. Mansvelt, vol. II, p. 23.
24 Idem, vol. I, p. 189; see also p. 190. Gradually, the NHM also created banking facili-

ties, the Java Bank, for which Baud designed the articles of association, but it succeeded 
also to get the monopoly on all payments of pensions, etc. to the Dutch East-Indian clerks 
of all bureaucracies, including the officers, their widows, etc. I only mention it here to 
demonstrate how the NHM became not only the spider in the East-Indies web, but a new 
large bureaucracy fueled by private profits. Idem, p. 209, 211. For all transactions a provi-
sion of 2% could be collected. The NHM even succeeded in not paying in cash but in 
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In the following table the NHM performance in the first years is given, 
and the items opium, government business and own activity are listed 
separately.

Table 12. Profit and Loss Account of the Royal Dutch Trade Company (selected years;  
x 1000 Dutch guilders)25

1824/5 1826 1827 1828 1829 1830 1831 1832 1833 1834

own trade 
in East 
Indies

35.2 367.4 31.5 814.7 530.4 464.4 1303 1659.2 615  303.1

on behalf of 
government

--- 582.5 165.9 317.6 423.6 274.9 14.4 218.1 335.2 1006.5

opium lease 
and trade

--- --- 606.7 345.3 621 484.9 374.3 571.2 185.9   98.8

trade with 
China

--- 908.2 310.5 734.6 43.7 25.9 243 55.4  85.7    8.9

Profit or 
Loss

279.3 438.8 1253 615.2 1268 434.8 1404.4 3036.1 1832 2085.6

What about the NHM’s opium record for the following years? The answer 
is given by several authors including Schmidt:

By the 1850s, the opium income constituted 16.8% of the revenue collected 
in the Indies. Between 1860 and 1910 this level was more or less maintained 
at an average of 15%.26

This is a necessary but not the most interesting element of the NHM’s 
performance.

Baud could have asked, for instance, how was it possible that within a 
NHM deal, Levantine opium played such a prominent role? Had NHM 
officials made a deal with the Americans? Baud knew perfectly well how 
the colonial Dutch had relied on Bengal opium for centuries. As a Minister 
of Colonies, he had to negotiate frequently with the NHM. 

In a rather unnoticed publication, Jan Schmidt disclosed at least part of 
the “mystery”. He assumed that the Dutch participation in the inter-
national opium trade was marginal because it should have been confined 
to the East Indies only. The British and Americans had a hegemonic posi-

goods, the transport of which was again paid by the Dutch taxpayer. And so on and so 
forth.

25 W. Mansvelt, vol. I, p. 232 ff or Appendix in vol. II. Quoted in E. Vanvugt (1985; 1995), 
p.410 ff; see also Idem (1988), p. 35-38.

26 J. Schmidt, p. 27. 
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tion outside this realm. Within the archipelago, the latter extended their 
 influence from the moment the first American ship arrived in Java (1789). 
This lasted, however, only for the period of Raffles government up to 
1816.27 The new Dutch deal with the British Empire was the end of the 
American penetration and the beginning of a new Dutch start, now more 
profitable than ever. 

Whatever one thinks about the performance of the NHM, it succeeded 
in overcoming its serious blunders and losses thanks to the substantial 
and continuous financial support and guarantees from King and Country, 
while still expanding quickly throughout the whole of Asia. 

Its second large financial source was its ability to exploit the colonial 
state in a rather absurd way, from weapons to pork-meat and pension 
deals: this parasite could be found everywhere. Only its opium monopoly 
from this colonial government was perceived as ‘nothing but a guaran-
teed income of three tons of gold, while the government was the suffering 
party’.28 

And its third—in my view main—source was its ability not to show to 
outsiders how the first and second sources became linked to each other 
only in the pockets of the NHM. In other words: its turnover, profits, costs 
or activities could not ultimately be controlled from either Holland (royal 
or not) or Batavia. It is even uncertain whether the NHM bookkeepers 
really could audit what was happening in all the many “departments” in 
so many countries and with so many products (illicit) and customers. The 
exploitation of these three pillars and continuously playing the divide and 
rule game between the first two made the NHM ‘a robber state’ in the 
“Multatulian sense”, but also towards the two Dutch governments. 

According to the above table, the opium business seems to be only one 
of its activities. Schmidt himself demonstrated in detail how the NHM 
itself was the buyer of Levantine opium in Turkey (Anatolia) or Egypt, 
which was also known to Mansvelt. Secondly, he showed how the NHM 
once bought, for instance, 40 chests of illicit opium offered by an American 

27 J. Schmidt, p. 20 ff. He largely based this opinion on the study of Owen’s British 
Opium Policy and on studies showing how the economic situation in Europe went from 
bad to worse. His mistake was that he did not acknowledge the dynamic of the Dutch 
intra-Asian trade. From time immemorial this was the greatest support of the Dutch colo-
nial empire. Concluding, for instance, that ‘the number of ships arriving in and departing 
from Holland declined every year ... Amsterdam had ceased to function as one of the most 
important staple ports in Europe’ (p. 20, 21), etc., he thought that the same misery was 
apparent in the East Indies or in East Asia. 

28 Quoted in J. Schmidt, p. 28.
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captain in Java; 30 chests were for the government, 8 went to an opium 
farmer in Padang (north-west coast of Sumatra) and 2 were kept

at the disposition of one of our most important linen buyers, which he needs 
for the undertaking of a small, experimental Expedition to the Peppercoast 
(Sumatra) …29

He also disclosed a constellation in Izmir from before 1800 in which pri-
vate Dutch and other European opium dealers closely collaborated with 
Anatolian producers, shipowners of all nationalities, smugglers and the 
NHM or other private dealers in the East Indies (often Armenians). 

The opium (later also morphine and heroin) dealers in Izmir were, 
therefore, not Turkish but Dutch dealers with names now representative 
of the Dutch Protestant elite: members of the Van Lennep family, the 
Wissing family, the Dutilhs, etc. They also interchanged their commercial 
activities with political jobs as consuls of the Dutch state. The Levantine 
opium, morphine and heroin were also attractive for other nations. A 
symptomatic remark for the situation around 1900:

In the years before the First World War, four major opium dealers were 
active on the Izmir market: the British firm of Barker Brothers, the Austrian 
house of F. Fidao & Co and two Dutch firms: that of A.A. Keun & Co and 
A. Lavino & Co … Both firms indirectly supplied opium to the Colonial 
Minsitry. Keun delivered through the agents G. Briegleb, Van Eeghen & Co 
(both of Amsterdam) and G.W. Koning (Rotterdam) ...30

He made a rather spectacular report about a remarkable criminal case in 
1897 in which a Dutch private detective alarmed the Ministry of Justice in 
The Hague that an Armenian opium dealer, Andreas, from Java

tried to interest the firm of W. Hemsing & Co (Spuistraat 36, Amsterdam) 
“in making a lot of money in the smuggling trade in opium, particularly by 
means of bicycles, whose tubes, frame and tube under the saddle-pillar lend 
themselves excellently to the import of clandestine goods”. Once the trade 
had developed satisfactorily, Holland would also be used as a base. ... A. was 
going to the Indies to act in the interest of the enterprise, using his experi-
ence and acquaintance with officials of high and low rank, all of them ... 
easy to cheat or bribe. All opium was to be obtained from the Levant ...31

29 Idem, p. 25.
30 J. Schmidt, p. 173. 
31 Idem, p. 31. This case is also “spectacular” for another reason: I lived for a long time 

near this address in the Spuistraat in Amsterdam, where my bicycles were repaired as well, 
but I was never asked to smuggle opium; therefore, I remained poor and could not buy a 
Rolls Royce: the advantage is, I hope, that this book was written!
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This kind of double-Dutch opium trade continued, in fact, until 1940-41. 
Probably the main relationship could be discovered in the table as well. 
Below the amounts of the opium trade proper (in the end the NHM was 
the official opium dealer for the colonial government), the data about its 
China trade are indicated. These are the years of the largest opium-smug-
gling activities of the English and Americans into China. It would be 
strange if the greedy Dutch opium traders did not participate in it. Indeed, 
a Chinese source complains that ‘large quantities’ of opium came from 
the ‘Dutch East Indies’, which was simply similar to the NHM.32 

This outcome must have serious consequences for the assessment of 
the opium trade of the NHM (now almost 50% of its activities) and for the 
Dutch colonial state as well. Is it true that all opium import destined for 
Java, Madura and the rest of the archipelago arrived here and not in 
China? If so, the addiction of the East Indies was much less than always 
suggested, while the smugglers’ activity or collaboration of the Dutch 
colonial bureaucracy or King William I was much larger.

It is impossible to continue this history of the Dutch private opium 
dealers including the NHM story. It gained a bad image world-wide thanks 
to Multatuli’s famous book, Max Havelaar, or the coffee auctions of the 
Nederlandsche Handelmaatschappij (1859). From this title it becomes 
clear that Multatuli despised the NHM management of the coffee planta-
tions. However, as the table shows, the opium business was its most prof-
itable activity originally. Even in the beginning of the 20th-century, the 
NHM belonged to the cartel of importers and producers of coca leaves, 
the Association of Coca Producers.33 As such it had great influence in the 
running of the Dutch Cocaine Factory (see below). 

Last question: within the Dutch East Indies economy the private NHM 
was indeed the state within the state. Was it the ‘robber state’ Multatuli 
condemned? From the above one can already conclude that most or a 
very large part of all opium profits went into NHM pockets. Even from 
Mansvelt’s two-volume biography of the NHM (a commission of the 
NHM), it seems certain that the King (and the House of Orange in general 
at least until 1921) benefited the most from NHM’s opium deals, when 
William I himself is not the “inventor” of these deals. From other profes-
sional Dutch historians one cannot expect more information in this case 
since they failed to come up with any reasonable economic history of their 

32 Quoted in A. Hosie, vol. 2, p. 203, 204.
33 M. de Kort, in: P. Gootenberg (ed.), p. 131.
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colonies.34 From abroad, as so often, must come the “material of the 
truth”; in this case the study of Helfferich (1914) about the NHM and other 
‘Kulturbanken’ (financiers of the cultivations/ plantations).

In this period the NHM developed into such a dinosaur that its opium 
(and also including the later cocaine business) not longer had the relative 
weight and basic importance as in its initial period.

The in-depth study of Helfferich on the situation around 1914 comes, 
however, to the same conclusion as Mansvelt for the initial period, name-
ly, that the NHM bookkeeping was a mess. For people like Helfferich or 
any external expert, it is inscrutable; one may add for the largest majority 
of the internal ones as well. A few quotations must suffice about one of  
its most profitable, long-lasting and largest activities (sugar plantations 
and factories) which concern a general judgment about all cultivation 
projects as well:

The profits are calculated after internal depreciation and payment of 
bonuses from which the amount is unknown … and after [calculating] a 
fixed interest for the invested capitals, while on top of this from the net 
profit 500,000 guilders are reserved ... It is a pity that there is a lack of 
relevant documents ... thanks to the typical NHM accounting methods ... is 
it impossible to calculate the profitability of the present “participations” ... 
Furthermore, there are absent in all Year Accounts from the beginning until 
now the yields and the output of the sugar factories, their production costs 
and the sales prices, the depreciation of newly bought things or bonuses; 
in short, all those data are absent in the Year Accounts which belong to the 
most important economic documents of a firm of the ancestry and impor-
tance of the Dutch Trade Company.35

And so on! It is a litany of sins not known to Multatuli when he directly 
attacked the NHM as the most serious partner in the Dutch ‘robber state’. 

34 A start could have been made by J.L. van Zanden (1996) and better (2000), p. 137-149 
and 220-231, but it received no follow-up, apart from the normal situation among Dutch 
historians that “opium” is not considered at all. Anyway, no progress compared to the first 
economic history, written by the German E. Baasch, p. 364-384, 569-584, let alone the Ger-
man E. Helfferich, p. 100-120 and passim. Van Zanden is, like Helfferich, happily already 
convinced of the manipulations (p. 222) in the official bookkeepers’ information about the 
so-called “Batig Slot”, the balance of profits of the colony. 

35 E. Helfferich, p. 116, 117.
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