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Spurred on by the rise of global history, the study of East India companies has developed at a steady pace in recent years. Long the exclusive preserve of economic history, they are now considered anew as laboratories of politics, diplomacy and knowledge-making practices on a transcontinental scale. Even though some would argue that this scholarship is still quite Eurocentric in outlook, European history writ large in a way, it is nonetheless true that it has contributed valuable new insights into the politics and political economy of early modern European empires.[1] Though their existence is often taken for granted in the age of mercantilism, one of the takeaways of this new research has been to demonstrate that East India companies, behind the stately façade, were actually fragile and contested institutions, both from within (they were plagued by factionalism) and without (their monopolies were under fire and intense lobbying was necessary to secure their renewal). 
Compared to the massive literature devoted to the British East India Company (EIC) and the Dutch East India Company (VOC), the French East India Company, oft viewed as a cumbersome and inefficient instrument of court capitalism, has long been a historiographical parent pauvre both within the field of Eurasian exchanges and, the reference work of Philippe Haudrère notwithstanding, that of French history.[2] Yet, not only does the case of the French Compagnie des Indes afford a welcome counterpoint to a historiography still disproportionately focused on the EIC [3], but its checkered history in a way epitomizes the fragility and mutability of the company form and makes for a fascinating test case, raising crucial issues about long-distance trade, its institutional frameworks and the role that both trade with Asia and French networks played in the rise of global capitalism. 
One of the great merits of Elizabeth Cross’s thoroughly-researched and persuasively-argued monograph is that she situates the French case within a comparative framework. Instead of framing it from within French history, she brings to bear on the French case some of the insights that can be gleaned from the much more advanced state of EIC scholarship, in particular the notion of the hybrid Company-State crafted by Philip Stern. This comparative framework, combined with a tight focus on political economy debates, breathes much-needed problematic tension into the historiography of French India. This is achieved as well through the choice of object, which centers on the Nouvelle Compagnie des Indes, the New Company, also known as the Third Company or Calonne Company. Created in 1785, it took over from John Law’s Compagnie des Indes, which had succeeded Colbert’s Compagnie des Indes orientales from 1719 onwards. Calonne’s Company did not last very long, however. Though it survived the abolition of its monopoly over trade to the East Indies in 1790, it famously fell prey to scandal in 1793 when it was dissolved – even though it continued to exist officially until 1875, when its papers, which form the backbone of Cross’s study (though she has cast her net far and wide beyond those), were donated to the Archives nationales (they are preserved today in the 8AQ series in Aix-en-Provence). A short-lived and ultimately failed experiment, the New Company was precisely that, an experiment, and this is what makes this ephemeral and at first glance minor episode in the history of French engagement with Asia worth researching according to Cross. Though the Colbert and Law companies were by and large extensions of the French state, Calonne’s was of an altogether different nature. Created following an approximately fifteen-year long interlude during which the privilege of Law’s Company had been suspended and trade to Asia was at least nominally free, it was not a revival of the previous form but was conceived of as a new kind of “purely commercial” (p. 11) company. With sovereignty and protection costs in the East Indies transferred to the navy, the Company would be free to trade and turn out a profit. But was it possible for merchants to trade in the East Indies outside the hybrid framework of the Company-State? And was a purely commercial company viable? This is the political economy problem, at first theoretical but soon tangible as employees on the ground had to grapple with the consequences of the creation of the New Company, that this experiment raised. 
The book proceeds chronologically. The first three chapters explore the period leading up to the foundation of the New Company in 1785, going back to the aftermath of the Seven Years’ War. The suspension of the monopoly of the Law Company in 1769 marked the beginning of a “free-trade experiment” (p. 31) – the New Company was thus an experiment upon this previous experiment – which was in fact largely motivated by the extent of the Company’s debts and the unwillingness of Controller-General Maynon d’Invault to continue subsidizing them. Indeed, the monopoly was not suppressed, but merely suspended, this decision ushering in an ambiguous period. Trade to Asia was open to private merchants, but they still had to apply to the directors of the Law Company to obtain licenses. Differing visions of the French presence in India were articulated and clashed during this interlude. On the one hand, the navy, led by Choiseul and later Castries, was preparing for a revanche. Convinced that British power on the subcontinent was tyrannical and unsustainable in the long run, they started preparing for the liberation of India. According to this strategic doctrine, the French should cultivate their local allies and stand ready to intervene from their stronghold in the Mascarenes. After the missed opportunity of the War of American Independence, when hostilities on the subcontinent were put to a stop just as the French and their Mysorean ally were gaining the upper hand (to the utter disgust of Tipu Sultan, who would complain bitterly about this betrayal), Castries settled on the idea of creating a new company in the view that it would act as the mask for the cultivation of naval power in the Indian Ocean. On the other hand, the foreign ministry, led by Vergennes, wished to “establish a bilateral Franco-British world order” and “force an agenda of global peace” (p. 60). The project of a new company was therefore prized away from the navy and reconfigured as one of the two pillars, along with the Eden treaty, of a policy promoting collaboration with the British. Vergennes found an ally in finance minister Calonne, who integrated the project into his financial schemes to manage France’s ballooning debt by attracting investors both domestic and foreign. The New Company was therefore endowed with exorbitant privileges (a full monopoly on East Indies trade including the Red Sea, real estate, tax breaks). Yet, the purchasing contract which, in the original project floated by Castries, was to have bound it to the EIC, was never signed, as a result of which the Company, officially founded on 14 April 1785, was something of a “political charade” (p. 81). A non-identified commercial cum financial cum diplomatic entity, its exact purpose had, in somewhat typical fashion, become diluted in the tug-of-war that had presided over its creation. 
[bookmark: OLE_LINK1]The two central chapters describe how the company functioned in the last years of the Old Régime. Chapter four provides a welcome view from India, examining how things unfolded on the ground there, in Pondicherry, Chandernagor and Mahé. Officials had to adapt to the new institutional setting but found it difficult. In Pondicherry for instance, Jean-François Moracin acted as both naval ordonnateur and agent of the Company, which put him between a rock and hard place. It was in fact impossible for representatives of the Company to evade the costs of sovereignty and to insulate it from the competitive geopolitical environment of the subcontinent. In Bengal, company officials were harassed by the British who, despite one of the clauses of the Versailles peace treaty, refused to give them free access to Indian cloth producers. On the Coromandel coast, they were faced with an embargo on pepper and cardamom put in place by a disgruntled Tipu Sultan. Everywhere, the separation between commerce and sovereignty was revealed as artificial and untenable, as Usman Khan, one of the Mysorean ambassadors to Louis XVI, pointed out: “You want to be merchants, but in the current state of things, one cannot be so without having territorial [power] in Indostan” (p. 106). Meanwhile, the Company came under heavy fire at home. Chapter five describes how it became a “focal point of the prerevolutionary crisis” (p. 117), as stockjobbing in Company shares orchestrated by Calonne was portrayed as the symbol of the reign of agiotage and threatened to derail the Assembly of Notables. The Company had to face a coalition of critics, prominent among whom were the merchant interest represented by the Chambers of commerce, yet it managed to escape unscathed owing to the return of Necker, a long-standing advocate of its monopoly.
The two final chapters focus on the period of the French Revolution. This time was marked by a certain degree of continuity, as “old debates” were “recast in new, revolutionary language” (p. 138). Despite the Company’s bad repute, the project of a purely commercial company dovetailed with the new economic order created by the Revolution, so that it adapted quite well to the suppression of its monopoly in 1790. Its downfall was precipitated by the affaire de la Compagnie des Indes, however, which erupted in 1793 when a group of Jacobin deputies, among them Fabre d’Églantine, were indicted on a charge of corruption for having taken bribes from the Company directors to mitigate the terms of the decree liquidating the Company. Cross does not attempt, after Albert Mathiez, Henri Houben and Michel Eude, to solve this “historical mystery” (p. 154) – an “inevitably fruitless endeavor” (p. 168) according to her, owing to the disappearance of key evidence. Instead, she clearly fleshes out the wider implications of this major corruption scandal, which eventually resulted in the downfall of the Dantonistes. It hinged on investment and trading in Company shares being disqualified as undermining the value of the assignat, and on financial speculation being equated with the Foreign Plot. 
I read Cross’ book with the recent works of Manuel Covo and Pernille Røge in mind.[4] Together, they draw a comprehensive picture of the intense debates that followed the end of the Seven Years’ War and accompanied the reconfiguration of the French empire globally. Debates about the Law and Calonne companies’ privilege clearly echo contemporary discussions about the Exclusif, as the grip of the mercantile system was loosened in the latter years of the Old Regime. It remains to be seen how these issues can be apprehended beyond the dichotomy between Atlantic and Indian Ocean history. How did arguments circulate from one terrain to the other, losing and gaining currency in the process? Cross interestingly draws attention to the slave trade as an important linkage. Indeed, East Indies merchandise (calicoes and cowry shells) was indispensable to the slave trade in West Africa and was thus strategic to the functioning of the French Atlantic economy, revealing the symbiotic nature of a system that was global in scope. 
Another important linkage was the British connection. Negotiations with the EIC were part of a wider collaborative dynamic recently explored by John Shovlin.[5] For the New Company, the heavily-indebted EIC was both a counter-model and a potential partner, as the creation of an Anglo-French cartel was on the cards in the 1780s. Cross identifies a series of key actors in these cross-Channel negotiations, among them, the French ambassador in London and the bankers James Bourdieu and Barthélemy Huber. She demonstrates convincingly that it is not possible to understand the Eden treaty without factoring in the creation of the New Company. They were two sides of the same coin. Though the book makes use of the EIC archive, mainly the India Office “I” series, I nevertheless found myself wanting to learn more about the British perspective, which is treated only in passing. There is a potential here for a veritable histoire croisée, which is not altogether realized. 
From a methodological point of view, Cross is a practitioner of what she calls “political economy in practice,” navigating “between rhetoric and reality” (p. 8), to envisage the New Company “both as an idea and as an institution” (p. 128). This approach accordingly showcases the “ideas, projects and actions of state and commercial actors” rather than the writings of the physiocrats (p. 8). Indeed, a reader interested in their take on the East India trade will not be able to refer to a specific chapter or sub-chapter heading but will need to sift through the index. This may lead them to the figure of Pierre-Samuel Dupont, whose views are referred to on numerous occasions, but whose role in shaping policies is summarily described (he is described simply as Vergennes’s adviser). This left me wondering if it would have been possible to document the process whereby theoretical ideas permeated administrators’ discourse. The downside of the heavy focus on ministerial politics is that the intellectual stakes tend to recede from view, all the more so as texts and arguments are summarized and rarely quoted at any length. Another drawback of this focus is that merchants appear mostly as a reactive force – for instance in 1786, when they mobilized against the monopoly, calling upon the famed lawyer Pierre-Louis de Lacretelle to defend their case. Their activities on the ground, whether in India or in Europe, are barely touched upon. Cross argues that they were sidelined by the ministries, but one wonders whether a view from inside the commercial sphere would not nuance the picture.
Was the New Company in the end really a failed experiment? We might question the notion of failure, to start with. If the yardstick of success was achieving a separation between commerce and sovereignty, how could it not fail? On the other hand, Cross repeatedly quotes evidence testifying to the healthy business conducted by the Company despite the obstacles it met with. The Company was quite successful commercially at the beginning of the 1790s for instance, when it posted record profits and paid handsome dividends to its shareholders. As a transcontinental bank used by British private traders to remit their funds to Europe, it was very successful, grossing important earnings through the management of this transcontinental financial flux. If it had to stop its operations, it was not due to any in-built flaw, but because of the outbreak of war in 1793 and the Jacobin reaction against agiotage. Paradoxically, it was the EIC, who went on to conquer the vast majority of the subcontinent in subsequent years, that was deemed a failure at the end of the eighteenth century. Second, how does the primacy of the political factor put forward by Cross tally with the notion of the New Company as an “experiment”? How can we reconcile the notion that it was the contingent product of tensions and competing views with the notion of an experiment, which supposes a certain degree of intentionality and ability to control the parameters of the said experiment? Did political actors really believe that it was possible to disentangle sovereignty from commerce and was this what they were trying to achieve? Cross traces the phrase “purement mercantile” or “purement commerçante” (p. 192, n. 42) that structures her argument to a couple of mémoires penned in the 1770s but does not really elaborate on the origins of this construct, which might have been related to the problem of embeddedness and dis-embeddedness as discussed by economic sociology.
In the concluding pages, Cross tentatively relates her project to the “new history of capitalism”, pleading for a “central, analytical place” to be given to French economic institutions in this story (p. 177). According to her, the New Company was a harbinger of subsequent developments, as nineteenth-century empires relied on commercial companies as “cost-effective agents of empire building” (p. 176). Yet according to a very recent book by Arnaud Orain, it is really the Company-State EIC model (rather than the purely commercial New Company model) that was revived during the late nineteenth-century scramble for empire and then again today by Big Tech companies, the modern cyber avatars of the monopolistic East India companies of old.[6] In other words, modernity may not be where it seems at first glance. Another striking feature of the New Company, however, was its deep and yet partly untraceable connection with financial capitalism – how its commercial rationale was in fact hollowed out by its role as a bank and international clearing house for British capital. This, including the backlash these financial dealings provoked in France, might be where its history resonates most with capitalist postmodernity.
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