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Abstract 

 

The economic foundation of Cochinchina was built on rice.  Up until 1930, rice 

accounted for over 70% of the total export, half of which went to China.  The income of 

all the inhabitants depended on price of rice and the volume of rice exported.  Rice 

credit (also known as green rice loans), collection, transportation, wholesalers, and rice 

millers were structured around one goal: exporting as much rice as possible.  Rice trade 

was thus the keystone of business and the index of prosperity of Chinese trade in 

Cochinchina. 

 

A major puzzle occurs here: while rice was so vital to the economy of Cochinchina, we 

know virtually nothing about the Chinese merchants who operated them.  Although the 

company names of Chinese-owned rice mills are known, we have little idea about their 

owners.  While French sources provide the names of some of the leading Chinese 

businessmen, such as the heads of opium farming syndicates, few names of the richest 

Chinese rice merchants who owned the rice mills are available.  While shipping was 

obviously crucial to the rice export, shipping companies formed no part of the business 

interests of Chinese rice merchants based in Saigon-Cholon.  This contrasts sharply to 

Singapore’s Straits Steam Shipping (實得利輪船公司) founded in 1890, or the Sino-

Siam Steam Navigation Ltd. 華暹輪船公司, founded in 1909.  Even more striking in 

Vietnam is the absence of insurance companies, a critical sector for the long and risky 

shipping of the commodity.  Between 1912 and 1933, eight out of nine insurance 

companies in Siam were Chinese, whereas there was no Chinese insurance company in 

Vietnam well until after WWII.  Banks were even further away from the local Chinese 

capacity, except for the short lived Banque de Cochinchine established in 1908. 

 

A Chinese source contains a list of leading Chinese shops and rice mills in Tongking 

and Cochinchina, which was written by a Chinese diplomat who visited French 

Indochina in 1905.  This list however raises more puzzles than it solves because we now 

have two sets of names for the Chinese elites in Cochinchina that do not correspond to 

one another: None of the rice mill owners on this list appeared as leader figures of the 

Chinese Chamber of Commerce, nor did they appear in any biographies of the Chinese 

in Vietnam, before or after.  

 

How come such important businessmen were, on the one hand nameless, and on the 

other hand each ran a mill producing between 500 to 1000 tons of rice per day?  Surely 

such an output required an infrastructure of large scale of transport and huge storage 

space in godowns, all required enormous capital.  What is missing in the rice sector of 

Saigon-Cholon, the leading trade and industry of the French Indochina, seems the 

vertical integration in the leading Chinese rice business groups which existed elsewhere 

in Siam, the Dutch East Indies and British Malaya.  A closer look at the picture reals 

that such integration for Cochinchina did exist, but it was across the South China Sea.  

In late 19
th

 century Hong Kong we find that many of the leading companies and elites 

accumulated their wealth from the Saigon rice trade.  Such businesses in turn formed 
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the foundation of their prominent positions in Hong Kong society.  Amongst them there 

were rice importers, shipping companies, insurance companies and banks, often all in 

one at once.  These important commercial entities are yet to be put into the historical 

background of French Cochinchina for a better understanding of the both societies on 

both sides of the South China Sea.  This paper traces the history of some of these 

Chinese companies in Hong Kong at the late nineteenth and early twentieth century, so 

as to start piecing the fragments together towards a reconstruction of the lost history of 

the Chinese rice merchants in Vietnam.  

 

  


