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Profits  in the Liverpool slave trade: the 
accounts of  William Davenport, 1757-1784 

D A V I D R I C H A R D S O N 

The last few  years have witnessed a many-sided and generally 
persuasive assault on the traditional belief  that the eighteenth-
century slave trade was highly profitable.  It is now perhaps 
coming to be widely agreed that average profits  in the trade were 
relatively modest and indeed that profit-making  sometimes 
proved very difficult.1  This outcome seems hardly surprising in 
view of  the uncertain and very competitive character of  the 
business in the eighteenth century; even Eric Williams, perhaps 
the last of  the traditional school of  thought, concluded that these 
were very significant  features  of  the trade, though he failed  to 
follow  up their implications for  profit  margins.2 

It is tempting to envisage recent work as the decisive and con-
cluding chapter to the long debate about profits  in the slave trade. 
But it should be recognised that this debate was largely conducted 
in terms of  'average' profits.  Little attention was paid to fluctua-
tions in profit  margins, even though these were most relevant to 
eighteenth-century merchants making decisions about investing 
in the trade. However recent demonstration that average profits 
were quite modest would seem to imply that fluctuations  and 
variations in profit  margins ought to be looked at more carefully, 
particularly as it is clear that the trade itself  underwent very 
significant  structural changes during the course of  the eighteenth 
century. That the study of  these other aspects of  profits  can be 
both interesting and instructive is well illustrated by the work of 
Jean Meyer on the French slave trade in the second half  of  the 
eighteenth century.3 A detailed examination of  the surviving 
papers of  some slave merchants of  Nantes in this period has 
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enabled Meyer to show that their profit  margins were probably 
being eroded at this time, a fact  that he attributes largely to their 
failure  to secure quick remittance of  the proceeds of  slave sales 
in the West Indies. 

Detailed analytical studies of  this sort have not been attempted 
for  the English trade, largely because of  the apparent scarcity of 
surviving merchant papers for  this period. It is true that in 1957 
K. G. Davies published an important study of  the Royal African 
Company, and that there have also been quite a large number of 
studies of  eighteenth-century slave-merchants' papers and 
accounts.4 The financial  affairs  of  the Royal African  Company, 
however, were greatly influenced  by problems such as the obliga-
tion to maintain forts  in West Africa  which hardly affected 
private traders after  1698. And in any case Davies only took the 
Company's history to 1712; the growth of  private trading, 
especially from  Liverpool, occurred very largely after  this date. 
Almost without exception the studies based on surviving private 
traders' accounts for  the eighteenth century cover, unfortunately, 
only a very few  voyages each—usually no more than two or three 
—and so, whilst being informative,  have limited general signi-
ficance. 

Yet there does exist at least one substantial and quite well-
known set of  eighteenth-century accounts and papers which has 
so far  escaped detailed investigation. These are the accounts of 
William Davenport, a Liverpool merchant, for  the second half 
of  the eighteenth century. In all, Davenport's accounts provide a 
detailed financial  record of  over seventy voyages in which he was 
involved from  1757 to 1784, making them easily the largest single 
collection of  accounts of  an eighteenth-century English slave-
merchant so far  discovered.6 For this reason alone, they deserve 
much more consideration than they have received to date. 

D A V E N P O R T ' S CAREER AND ITS SIGNIFICANCE 

William Davenport, the third son of  Davies Davenport and 
Penelope Ward, was born in London in October 1725.0 A 
younger son of  a gentry family,  William followed,  not unusually, 
a career in commerce. Nothing is known of  his very early life  but 
in 1741 he was apprenticed for  the sum of  £120 to William 
Whaley, a Liverpool merchant and slave-trader.7 Lack of  evi-
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dence prevents us from  saying how this came about, but the fact 
that Davenport's family  had Cheshire connections was perhaps 
important. Davenport's association with Whaley was, however, 
significant,  for  it was in partnership with Whaley that William 
Davenport first  became involved in Liverpool overseas trade and 
especially in the slave trade.8 In September 1749 William became 
a freeman  of  Liverpool by virtue of  his apprenticeship to Whaley, 
the Freemen's Register describing Davenport as a grocer, 'now 
merchant'.9 

Davenport's active business life  in Liverpool began in the late 
1740s and lasted until about 1790. During some of  this time he 
was joined in Liverpool by two of  his brothers, Christopher and 
Richard, who pursued their own separate business interests as 
well as sharing in some of  William's slaving ventures.10 But 
William was undoubtedly the most important of  the three 
brothers involved in Liverpool commerce. His career advanced 
steadily during the 1750s and early 1760s, and then very rapidly 
between 1763 and 1776.11 The later years saw a substantial 
growth in Liverpool's trade in general and were, without doubt, 
the prime years of  Davenport's career. At that time he did busi-
ness from  Drury Lane in his own capacity and was also partner 
in the firm  of  William Davenport and Company, wine merchants 
of  Harrington Street.12 The opening of  the War of  American 
Independence in 1776, however, acted as a check to this appar-
ently flourishing  business career. Davenport continued to trade 
throughout the war but at a noticeably lower level than pre-
viously. Moreover his commercial activities continued to decline 
after  the war ended in 1783. Shortly after  this date he appears to 
have wound up most of  his commercial and financial  affairs.  Any 
really noteworthy connection with shipowning and commerce 
ended during the mid- 1780s, even though he still had a business 
address at Mathew Street in 1790 and was part-owner of  the ship 
Perserverance  until 1792." But he was not mentioned in the 
Liverpool directory of  1794. William Davenport died in August 
1797, aged almost 73.14 

It seems that during an active career of  forty  years or so 
Davenport concentrated wholeheartedly upon trade and finance. 
Even though his business activities brought him into close contact 
with some of  Liverpool's leading families,  notably the Earles, it 
seems that throughout his life  he cut himself  off  from  local poli-
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tical life.  He never held any sort of  political office  in the town, 
nor surprisingly for  one so involved in the slave trade did he 
associate with his fellow  merchants in lobbying on behalf  of  the 
trade. Not only did he refrain  from  joining the Liverpool section 
of  the Company of  Merchants Trading to Africa,  formed  in 1750, 
but he did not sign any of  the numerous petitions presented by 
slave-traders in his lifetime.15  Davenport's career was, therefore, 
devoted almost exclusively to business. The full  range of  these 
business activities is, however, uncertain. It is well known that 
eighteenth-century outport merchants often  dabbled in several 
lines of  trade at any one time, and in some respects William 
Davenport was no exception. He does not seem to have owned 
ships trading directly with the American plantations, but did 
take a share in a privateer during the War of  American Inde-
pendence.16 At other times he was involved with the Earles in 
Mediterranean ventures, particularly to Leghorn and Venice.17 

This particular line of  trade may have been connected with his 
interest in a wine firm,  mentioned earlier, as well as with a bead 
business in which he was involved in the late 1760s and probably 
at other times also. According to a detailed bead book which has 
survived in the Davenport papers, Davenport sold beads to the 
value of  approximately £39,000 from  July 1766 to July 1770.18 

In the eighteenth century Venice was a noted supply centre for 
beads,19 particularly for  English slave-traders, and almost all of 
the bead sales recorded in Davenport's bead book were to African-
bound vessels. Through this bead business, therefore,  Davenport's 
involvement in Mediterranean ventures may have been connected 
with his slave trade activities. 

Although the evidence concerning Davenport's commercial 
activities other than slave-trading is on the whole comparatively 
slight, it does suggest that slave-trading was central to his affairs. 
Indeed the most striking feature  of  Davenport's whole career 
was the extent to which he concentrated his energy and his capital 
on this trade. By all accounts he was a true specialist in the 
business. At the moment it is difficult  to say how typical Daven-
port's career was in this respect, for  detailed reconstruction of 
career profiles  of  other slave-traders has unfortunately  attracted 
little attention from  historians. But it does seem that slave-traders 
of  both Liverpool and Bristol often  participated in a substantial 
way in direct trading with the American plantations as well as 
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in other trades.20 The pattern of  Davenport's career, therefore, 
may well have been rather unusual. 

During a slave-trading career of  nearly forty  years, William 
Davenport invested in about 160 slaving voyages which employed 
some seventy vessels.21 Most of  these vessels made only one or two 
voyages whilst Davenport was part-owner, but some, such as the 
Chesterfield  in the 1750s, the Dalrymple in the 1760s and the 
King  of  Prussia  in the 1770s, made five  or more voyages under his 
control. Comprehensive accounts have survived for  seventy-four 
voyages in which he invested during the period 1757 to 1784. Total 
recorded investment in these seventy-four  voyages was just under 
£324,000, of  which William Davenport's contribution was 
slightly under £60,000.22 Three of  his brothers—Christopher, 
Richard and Thomas—contributed a further  £25,000. Members 
of  the Davenport family,  therefore,  provided over one-quarter of 
the total investments in the slaving voyages covered by the Daven-
port accounts; the rest came from  a large and diverse group of 
Liverpool merchants and tradesmen. The Davenports' recorded 
investments were by no means evenly distributed throughout the 
twenty-eight years covered by the accounts; nearly three-quarters 
of  William's investment was concentrated in the years 1768 to 
1776 inclusive. If,  however, the surviving accounts do not reflect 
with total accuracy the overall spread of  William's involvement 
in slave-trading, neglecting in particular his interest in the trade 
in the 1750s, they do give us a good coverage of  his slave-trading 
activities at their peak and in their years of  decline. 

Using these data of  recorded investments it is possible to esti-
mate crudely William Davenport's total investments in slave-
trading ventures. Assuming that he invested on average £750 to 
£800 per voyage,23 his investment in some 160 voyages from 
1748 to the mid-1780s must have been between £120,000 and 
£130,000; this represented an average of  some £3,500 per year 
during the whole course of  his slave-trading career. At the height 
of  his career in the late 1760s and early 17 70s, however, it seems 
likely that his annual investment in the trade was nearly double 
this overall average, or about £7,000. Given the risky character of 
the trade this was a substantial sum for  any outport merchant to 
commit to one trade, even though the investments were spread 
over several simultaneous voyages. Yet these sums were only a 
small fraction  of  Liverpool's total investment in slave-trading at 
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this time. Between 1748 and 1784 an average of  sixty vessels per 
year cleared Liverpool for  Africa  for  slaves.24 Assuming an 
average investment per voyage of  £4,400—the average of  the 
recorded Davenport voyages—Liverpool annually invested about 
£264,000 in the slave trade from  1748 to 1784. Davenport con-
tributed perhaps £3,500 of  this, or 1.3 per cent. Even at his 
peak, Davenport's contribution to Liverpool's investment in slave-
trading was no more than 2 per cent. Clearly, the Liverpool 
slave trade attracted funds  from  a very large number of  merchants 
and tradesmen in the mid-eighteenth century. 

But these rather crude calculations may well underestimate 
William Davenport's contribution to the development of  Liver-
pool's slave trade in the third quarter of  the eighteenth century. 
Not only is it doubtful  if  many Liverpool merchants exceeded 
Davenport's commitment to the trade in financial  terms, especially 
from  1763 to 1776, but Davenport was also one of  the major 
entrepreneurs of  the Liverpool slave-trading community at this 
time. He was instrumental in opening up and developing new 
sources of  slave supply on the West Africa  coast at a time when 
international competition for  slaves was very intense. In addition 
he was manager in many of  the slaving ventures with which he 
was concerned. Both of  these aspects of  his career as a slave-
trader warrant further  discussion. 

It is possible to trace the intended African  destination of  most 
of  the vessels in which Davenport was involved; trading destina-
tions have been traced for  144 of  the 160 or so voyages in which 
he invested.25 Whilst it is clear that at one time or another 
Davenport traded with most commercial centres on the West 
African  coast, the bulk of  his slave-trading was done at Gambia, 
Old Calabar and the Cameroons. Of  the voyages traced so far, 
eleven were bound for  Gambia, forty-three  for  the Cameroons, 
and fifty-five  for  Old Calabar. Thus at least two-thirds of  all 
Davenport's ventures were destined for  either the Cameroons or 
Old Calabar. 

Gambia, one of  the oldest centres of  English slave-trading, only 
seems to have attracted Davenport's vessels in any significant 
numbers during the early years of  his career. By the mid-1750s 
Davenport was already expressing doubts about the continuing 
viability of  this trade; thus he wrote in 1755 that '[We] are 
afraid  they will overdo that river there being no less than 17 
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ships for  that place'.20 How he arrived at this figure  is difficult 
to say for  the number of  vessels clearing Liverpool for  Gambia in 
1755 and 1756 combined numbered well below seventeen.27 But 
his doubts were soon translated into action, for  in the late 1750s 
there was a noticeable decline in interest shown by Davenport in 
the Gambia trade. 

The decline of  Davenport's trade with Gambia coincided with 
an expansion of  his trade with Old Calabar. English slave-trading 
on a large scale at Old Calabar dated from  the 1720s at least, 
and by 1750 it had become one of  the major centres supplying 
slaves for  English vessels on the West African  coast.28 From the 
outset of  his career Davenport traded to Old Calabar, although 
why this was so is unknown; the influence  of  William Whaley, 
his former  master, may have been of  some significance.  Unlike 
the Gambia trade, Davenport's interest in the Old Calabar trade 
was permanent and substantial. In time this trade engaged some 
of  the largest vessels with which he was concerned, such as the 
Chesterfield,  the Dobson and the Hector. 

But more significant  in some respects than the scale of  Daven-
port's expanding trade with Old Calabar was the development 
of  his trade with the Cameroons, for  English trade on any scale 
with this place only began in the 1750s.29 Vessels owned by 
Davenport helped to pioneer this trade and then to establish it 
on a firm  footing.  Amongst the earliest English ships to trade at 
the Cameroons in the 1750s was a Davenport vessel, the Raccoon-, 
it left  Liverpool in October 1756, intending to purchase 70 
slaves.30 During the following  twenty years or so Liverpool ships 
regularly traded for  slaves at the Cameroons and Davenport 
vessels figured  prominently amongst them. Altogether some sixty-
three slave ships left  Liverpool for  the Cameroons between 
November 1755 and December 1776, and William Davenport 
was connected with at least thirty-five  of  them.31 It would seem, 
therefore,  that William Davenport did as much as any other 
Liverpool merchant to foster  permanent English trading relation-
ships with the Cameroons. 

Documenting the scale of  Davenport's involvement in the 
Cameroons is a relatively straightforward  matter; explaining it is 
much more difficult.  It should be realised at the outset that a 
totally satisfying  explanation of  Davenport's decision to try the 
Cameroons trade is never likely to be forthcoming,  but his evident 
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concern about the Gambia trade in the mid- 1750s, the timing of 
his entry into the Cameroons trade, and his interest in the bead 
business may provide us with some answers. As was noted earlier, 
Davenport was involved in a substantial way in the bead trade in 
the late 1760s, and it is possible that he was connected with the 
trade in the 1750s, although there is no direct evidence of  this. 
Beads were an important trade good in the Gambia River in the 
mid-eighteenth century,82 and it is conceivable that Davenport's 
bead business and his early interest in the Gambia trade were 
related. If  this was so, his growing concern about this branch of 
slave-trading in the mid-i750s may well have induced Davenport 
to try the Cameroons trade in which, significantly,  beads were 
also a crucial item of  trade. Davenport's accounts suggest that 
beads comprised between a quarter and a half  of  the value of 
cargoes shipped from  Liverpool to the Cameroons.33 Thus beads 
may well be a vital clue in explaining the growth of  Davenport's 
trading connection with the last place. 

Davenport's significance  within the Liverpool slave-trading 
community of  his day was not confined  solely to his role in helping 
to pioneer the Cameroons trade. This is not the place to try to 
analyse in detail the character of  the slave-trading community of 
eighteenth-century Liverpool. But it is well known that slaving 
voyages from  the English outports were usually financed  by 
partnerships. Our knowledge of  the internal workings of  such 
partnerships is, however, very incomplete. Historians have tradi-
tionally concentrated their attention upon the size and often  short-
lived duration of  these partnerships, which in turn were thought 
to reflect  the great uncertainties of  the trade.34 The Davenport 
accounts tend to endorse traditional views of  these aspects of 
slave-trading partnerships. Yet rarely have historians asked how 
these often  quite large partnerships actually went about the task 
of  organising and managing slaving ventures. Was a venture 
managed, for  instance, by the group of  partners collectively, or 
by a sub-group, or by a single partner? On the whole it would 
seem that within each partnership the general management of  its 
affairs  normally devolved upon one of  the partners, who was 
variously referred  to as the 'ship's husband', 'purser' or 'agent'. 
And it was by the name of  this particular partner that the 'firm' 
was usually known. Upon him fell  the responsibility for  super-
vising the outfit  of  the ship, assorting outward-bound cargoes, 



David Richardson 

corresponding with the master at sea and with commission houses 
in the New World, and general keeping of  accounts. From the 
point of  view of  the 'sleeping partners' in slaving ventures the 
benefits  of  this system of  management seem to have been obvious: 
it allowed those with funds  on their hands but with little know-
ledge of  the business of  slave-trading to put their capital into the 
trade at less risk than if  they had tried to handle voyages them-
selves. Moreover, given the quite substantial outlay of  capital 
involved in each slaving venture, rapid expansion of  the trade 
depended to some extent upon the attraction into it of  'outside' 
sources of  capital. However the benefits  that agents themselves 
derived from  the system are rather obscure. They certainly 
received no special privileges or commissions. We must assume, 
therefore,  that the advantage of  this method of  management to 
the agent lay in his ability to attract, by virtue of  his reputation, 
'sleeping partners' into proposed slaving ventures, thereby 
enabling him to spread his risks. 

Whatever the rationale behind the system, it seems clear that 
much of  the organisation of  the Liverpool slave trade revolved 
around the agent. Unfortunately  it is impossible to trace agents 
of  all eighteenth-century Liverpool slaving voyages but it so 
happens that agents can be traced for  some 533 voyages under-
taken in the years 1766 to 1774, a period when Davenport's 
interest in the trade was at its height.35 From this evidence a 
distinct pattern of  management of  slaving ventures at Liverpool 
emerges at this time. Some 30 per cent (or 146) of  these voyages 
were managed by sixty-three men, most of  whom took responsi-
bility for  only one or two ventures. By contrast, the remaining 
70 per cent (or 387) were managed by only twenty merchants, 
each of  whom handled at least ten voyages. Thus a management 
elite existed in the Liverpool slave trade in the late 1760s and 
early 1770s, and probably at other times. Furthermore, in this 
specific  period, Davenport clearly belonged to this elite, for  he 
was agent for  twenty-seven of  the voyages contained in the 
sample, a figure  exceeded by only one other agent. 

Thus William Davenport's importance as a slave trader was 
greater than is suggested by his small share in Liverpool's total 
investment in the slave trade in the third quarter of  the eighteenth 
century. A substantial investor in the trade in his own right, he 
was also an entrepreneur in the real sense of  the term, single-
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mindedly pursuing business, actively managing ventures and 
above all helping to pioneer a new branch of  slave-trading. For 
these reasons the surviving accounts of  Davenport's ventures are 
of  particular value to students of  the economics of  the eighteenth-
century English slave trade. 

T H E ACCOUNTS: PROBLEMS O F INTERPRETATION 

The trading accounts of  William Davenport are the largest set of 
accounts of  an eighteenth-century outport slave merchant dis-
covered to date. Sufficiently  detailed accounts of  the outlays, 
returns and running costs have survived to allow one to calculate 
the profitability  of  seventy-four  voyages with which Davenport 
was concerned. The first  voyage for  which there are detailed 
accounts was in 1757, the last in 1784; the rest are heavily con-
centrated in the late 1760s and early 1770s. Thirty-seven of  these 
voyages were made to Old Calabar, twenty-six to the Cameroons, 
and the remaining eleven were divided amongst several other 
trading centres such as Gambia, Benin and Bonny. 

The basic data required for  calculating profits  from  these 
voyages are set out in the appendix. The data presented there are 
arranged by voyages according to the intended place of  trade on 
the West African  coast, and comprise the name of  the vessel, its 
year of  departure from  Liverpool, total outlays and total net 
returns or 'insets'. It will be observed that for  each voyage there 
are 'original' and 'adjusted' totals for  both outlays and insets. 
This is because close examination of  the original accounts revealed 
that they are incomplete in some respects. It became necessary, 
therefore,  to make some adjustments to the original accounts. 
What follows  is a brief  outline of  the difficulties  presented by the 
original accounts and the methods of  adjustment adopted. 

Outlays in slaving voyages comprised the cost of  the cargo for 
Africa,  plus the costs of  the ship and its fitting  out and insurance. 
It was usual for  outport merchants in the eighteenth century to 
own the ships they employed in slaving ventures. With regard to 
outlays there are three problems with the Davenport accounts. 
First, the cost or value of  the ship is not always given, nor is its 
written-down or residual value at the end of  the voyage always 
recorded. Second, insurance premiums are rarely included in the 
outlays. And, third, the pricing of  goods and outfitting  costs was 
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not uniform:  some goods and services were bought on credit 
(that is, on 'tradesmen's notes'), while others were paid for  in 
cash. Cash and credit prices were thus freely  inter-mixed. 

Evidence from  the Davenport papers and elsewhere allows us 
to make some adjustments for  such problems. The cost or value 
of  the ship at the outset of  the voyage is given in over half  of  the 
ventures listed in the appendix, and in nearly one-third the resi-
dual value of  the ship at the end of  the voyage is also provided. 
Additional information  relating to ships' values can be gleaned 
from  the evidence given by various prominent Liverpool slave-
traders, such as John Tarleton, Samuel Green and Robert Norris, 
to several committees investigating the slave trade about 1790.36 

Eighteenth-century valuations of  ships must, of  course, be treated 
with caution, as it is not clear how they were ascertained. Never-
theless there is general agreement among these various sources 
upon the share of  ship and outfitting  costs in total outlays. The 
ship and its outfit  comprised about one-third of  total outlays; the 
ship alone normally constituted approximately one-third of  the 
combined ship and outfit  costs.37 Where the value of  the outward-
bound vessel is omitted in the Davenport accounts, therefore, 
outfitting  costs have been raised by 50 per cent to allow for  the 
value of  the ship.38 

With regard to the residual value of  the ship at the conclusion 
of  the voyage our sources are more problematical, for  they con-
front  us with seemingly impossible results. At the very least they 
appear to imply that no depreciation actually took place! Thus, 
for  instance, the computations made by John Tarleton in 1788 
suggest that the ship was worth 67 per cent more at the end of 
the voyage than at the beginning, while the Davenport accounts 
suggest that on average the value of  the ship was more or less the 
same at the start and end of  the voyage. It is impossible to say 
how Tarleton could have arrived at his figure,  but the conclusion 
suggested by the Davenport accounts may not be as strange as it 
appears at first  glance. The root of  the problem seems to lie in 
eighteenth-century methods of  accounting. Ships sent out on 
slaving voyages usually had extra fittings  installed, such as long 
boats, platforms,  bulkheads and, by the late 1770s copper 
sheathing, and some of  these undoubtedly enhanced the value of 
the ship. However, the costs of  such items were generally included 
not in the value of  the ship at the start of  the voyage but in 
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outfitting  charges. Consequently the latter incorporated some 
substantial expenditures on capital account. It seems not too 
unreasonable, therefore,  to follow  the Davenport accounts and 
assume that, in those instances where it was omitted, the written-
down value of  the ship was one-third of  the combined outlay 
charges on the ship and its outfitting. 

Insurance charges were also frequently  omitted from  the 
original Davenport accounts, mainly because it appears to have 
been left  to each individual shareholder in ventures to make his 
own insurance arrangements. There is little doubt, given the 
unpredictable and risky character of  the trade, that mid-
eighteenth century slave-traders regularly insured their ventures. 
Methods of  insuring varied, but as payments for  slaves came to be 
made largely in post-dated bills of  exchange, traders tended to 
insure their shares in total initial outlays to Africa  and America 
only; insurance on the ship on the return run and the small 
quantities of  produce usually brought home from  America was 
undertaken separately at a later date.39 Adjustments for  insurance 
have been made according to this procedure. In Davenport's 
time rates of  insurance from  Liverpool to Africa  and America 
were 7̂ 5 per cent in peacetime; the rate from  America to Liver-
pool was 2 per cent. In wartime these rates rose sharply, and a 
doubling of  peacetime rates has been assumed. The inclusion of 
insurance premiums in outlays means, of  course, that inset 
accounts must also be adjusted when ships and their cargoes were 
lost. Losses were generally not totally recoverable, however, as 
eighteenth-century marine insurance policies invariably included 
an abatement in case of  loss.40 In the early eighteenth century 
this may have been as high as 10 or 15 per cent, but by mid-
century was usually under 5 per cent. In making adjustments 
for  losses in the Davenport accounts, therefore,  it has been 
assumed that shareholders recovered 95 per cent of  their losses. 

The use of  credit in making payment for  some of  the cargo 
and outfitting  expenses is the final  major difficulty  with the 
Davenport outlay accounts. To achieve some uniformity  in the 
pricing of  goods and services received, it is necessary to convert 
credit prices into their cash or present values. This requires 
detailed knowledge of  the value of  goods obtained on credit, the 
length of  the credit given by suppliers of  goods, and the normal 
rate of  discount. Davenport's accounts offer  evidence of  both 
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goods bought on credit and rates of  discount for  cash.41 The 
proportion of  goods obtained on credit varied widely from  one 
voyage to another, but on average was slightly less than half  of 
the total outlays. Discounts for  cash also varied greatly, ranging 
from  about 5 to 20 per cent or more. Thus it is difficult 
to suggest with absolute confidence  an average discount for  cash 
as many factors  influenced  this. A rate of  5 per cent per annum 
in peace and war has, however, been used in my calculations. For 
evidence of  the length of  credit offered  by tradesmen we must 
look beyond the Davenport papers.42 The length of  credit on 
offer  differed  from  one supplier to another and also fluctuated 
over time. But it would appear that during the second half  of 
the eighteenth century Bristol and Liverpool slave-traders nor-
mally expected and usually succeeded in obtaining twelve months' 
credit, particularly from  suppliers of  some of  the major categories 
of  trade goods such as East India and Manchester textiles, guns 
and liquor. Consequently, for  purposes of  converting credit into 
cash values it has been assumed that the average term of  credit 
was one year.43 

Turning from  outlays to returns, the major items on the inset 
accounts were payments for  slaves, African  produce such as ivory, 
freight  earnings from  the carriage of  produce from  the New 
World, and the residual value of  the ship. The problem of 
residual values has been dealt with already, but two other prob-
lems are evident. First, earnings other than from  sales of  slaves 
are included among the returns; second, payments for  slaves 
were made very largely in post-dated bills of  exchange. 

Because earnings from  activities other than slave-trading are 
included, Davenport's accounts are technically more than a record 
of  his slaving ventures. How one deals with this depends to some 
extent on one's conception of  the slave trade as a business enter-
prise. From a purely practical point of  view unscrambling slaving 
transactions from  other transactions is a very complex task, 
affecting  not only revenues but also outlays and operating costs. 
Intricate and complicated adjustments of  this sort may be 
thought unnecessary, however, if  one looks at the whole trade 
from  the perspective of  the slave-trader. Slave-trading was an 
uncertain and risky business, and to succeed in it merchants and 
their agents had to be flexible  and possess an eye for  favourable 
opportunities.44 The possibility of  additional or even alternative 
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sources of  earnings to slaves, particularly in the West African 
sphere of  operations, was generally welcomed by slave-traders. 
And hence, to divorce earnings from  slaves from  other sources of 
income makes little sense of  eighteenth-century slave-trading as a 
business enterprise. For this reason, no attempt has been made to 
exclude non-slave earnings from  the data presented in the appen-
dix. 

For the seventy-four  voyages listed in the appendix more or less 
complete accounts have survived regarding remittances on sales 
of  slaves in the New World. In six cases no remittances reached 
Liverpool as the ships concerned were lost before  reaching the 
New World. Remittances for  the remaining sixty-eight voyages 
totalled about £329,000. Approximately 90 per cent of  this sum 
comprised post-dated bills of  exchange; the rest was made up of 
produce or specie. Remitting the proceeds of  slave sales in bills 
was by no means unusual in the second half  of  the eighteenth 
century, particularly when slaves were sold in the West Indies as 
the great majority of  Davenport's were.45 In most instances the 
set of  bills remitted was divided into three, fairly  equal parts, 
each of  which had a different  length of  time to run before 
maturity. Furthermore, it was normal for  the date at which these 
bills matured to be determined 'after  sight' in Liverpool. The 
length of  time to maturity of  the Davenport bills varied sub-
stantially, ranging from  less than six months to two-and-a-half 
years or more, but most bills had from  nine to fifteen  months to 
run. 

In order to calculate the profitability  of  Davenport's slaving 
ventures it is necessary to discount these bill remittances.46 As the 
value and length of  time to maturity of  the various bills sets are 
known from  the original accounts, we simply require the normal 
rate of  discount at this time. This seems to have been about 5 per 
cent per annum in peacetime and 6 per cent in wartime.47 Using 
the rate appropriate to the prevailing situation, it thus becomes a 
straightforward  matter to calculate the present value of  bill 
remittances. The effect  of  these calculations is to reduce the total 
value of  slave remittances by approximately £20,000, or just 
over 6 per cent. This assumes, of  course, that bills were paid at 
the due time. If  payment was delayed it was usual to charge 
interest on the outstanding balance.48 However, rates of  in-
terest in the mid-eighteenth century were usually lower than the 
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average earnings made by Davenport on his seventy-four  slaving 
voyages. Consequently any delays in the payment of  bills would 
tend to drag down marginally the overall rate of  return on these 
voyages. But fortunately  for  Davenport, the great majority of  his 
bills seem to have been paid on time. 

The adjustments described above are summarised in the charts 
contained in the appendix. The net effect  of  these adjustments on 
the original data is quite substantial, particularly with regard to 
the outlay account and the general picture of  profitability.  Total 
outlays on the seventy-four  voyages were originally almost 
£324,000; after  adjustment this is raised to nearly £362,000, or 
by about 12 per cent. Total net returns, by contrast, are increased 
from  £375,000 to just over £400,000, or by only 7 per cent. The 
difference  in the impact of  these adjustments upon the outlay and 
inset accounts is reflected  ultimately in the average return from 
these seventy-four  voyages. The original unadjusted data suggest 
an average return of  15-7 per cent per venture. After  allowing 
for  adjustments this is reduced by about one-third to 10-5 per 
cent. Two observations are perhaps worth making about this 
result. First, the addition of  insurance charges had a significant 
effect  upon profit  margins, for  on balance the Davenport ven-
tures would appear to have lost quite noticeably on the insurance 
account. The cost of  full  insurance on these seventy-four  voyages 
was over £34,000, whilst losses recovered totalled slightly over 
£26,000. Of  course, it may be objected that not all slave-traders 
insured, in which case both premiums and claims would have to 
be reduced. But more significant  may be the fact  that the loss of 
£8,000 on insurance account was perhaps more apparent than 
real for  mid-eighteenth-century slave-traders normally insured 
amongst themselves.49 Consequently the losses incurred by those 
investing in this particular group of  voyages could have been 
covered largely by earnings from  insurance premiums on the 
voyages of  other traders;60 it is quite possible that Davenport 
benefited  from  this himself.  Second, the adjustments which I 
have adopted may be thought to be biased in such a way as to 
squeeze profit  margins to some extent. It is possible, for  instance, 
that the assumed rate of  discount for  goods bought on credit in 
outlays is too low. Nevertheless I believe that any further  refine-
ment of  the data contained in the Davenport accounts is unlikely 
to change substantially the picture of  profits  suggested by them. 
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T H E ACCOUNTS: PATTERNS OF PROFITS 

Before  proceeding to discuss the picture of  profits  suggested by 
the adjusted Davenport accounts, one point should be strongly 
emphasised: as William Davenport was the only merchant to be 
involved in all of  these voyages we are dealing essentially with 
his trading experience alone. Moreover, the accounts provide no 
more than a partial view of  even his trading fortunes,  for  they 
cover less than half  of  the voyages in which he was concerned. 
Thus, although Davenport's accounts offer  us some important 
insights into the profitability  of  the trade, it would obviously be 
rash, especially in the light of  our still limited knowledge of  the 
trade, to make hasty generalisations about the Liverpool or 
English trade as a whole on the basis of  these accounts. Bearing 
this in mind, analysis of  the accounts will proceed along two lines. 
There will be an initial discussion of  the average rate of  profit, 
the aspect of  profitability  which has attracted most attention from 
historians, and this will be followed  by a description and examina-
tion of  fluctuations  and regionally related variations in profit 
margins. 

As a prelude to the discussion of  average profits,  it is worth-
while trying to determine what merchants expected by way of 
profits  in this trade. Contemporary statements on such matters 
are, of  course, not always reliable, and one must also guard 
against the danger of  confusing  opinions based on short-lived out-
bursts of  enthusiasm or pessimism with balanced and judicious 
statements of  general expectations. Naturally a comment by 
Davenport himself  would be ideal, but to my knowledge none is 
available. During the investigations into the slave trade in the 
late 1780s, however, some notable Liverpool merchants such as 
John Tarleton and Robert Norris were questioned about its profit-
ability. Responding to these enquiries John Tarleton suggested 
that 'Ten per Cent ought to be the Net Profit  in the African 
Trade'.51 Norris was rather more explicit, replying that 'If  I 
could have £-5 per cent at Home, I think I should not risk it 
[i.e. his money] to Africa  under £-io' .5 2 

Views such as these, elicited against a background of  aboli-
tionist pressure, may not be totally trustworthy, yet if  Tarleton 
and Norris gave false  information  it seems likely that they would 
have tended to understate their expectations. But even if  we take 
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their statements at face  value, they are not easy to interpret. For 
one thing we cannot be sure whether they were thinking in terms 
of  venture or annual profits,  though Norris's statement seems to 
imply the latter. Yet Norris's statement is not above suspicion, if 
only because 5 per cent happened to be the legal maximum rate 
for  usury in his time. Furthermore, yields on some safe  eigh-
teenth-century investments, such as government stock, very often 
fell  short of  this, though, as Ashton pointed out, rates of  interest 
may have been nearer the legal maximum in expanding industrial 
areas such as Lancashire.53 Thus for  the purpose of  establishing 
a yardstick against which to measure the success of  Davenport's 
slaving voyages, I have interpreted the Tarleton and Norris state-
ments in their strictest sense, namely in annual terms. But it is 
recognised that it is just possible to interpret them in a different 
way, which casts a more favourable  light on the Davenport 
voyages. 

The average venture profit  011 the seventy-four  voyages covered 
by the Davenport accounts was 10-5 per cent. In order to convert 
this into an annual return it is necessary to know what the aver-
age voyage-time was in these ventures. It has been possible to 
calculate times for  only forty-one  of  the seventy-four  voyages.54 

Times varied greatly—the shortest voyage taking only eleven 
months, the longest forty  months—but the average time was 
eighteen months. Taking this as the average for  all seventy-four 
voyages, and assuming a rate of  interest of  5 per cent per annum, 
discounted net insets after  twelve months totalled £391,111. This 
represents an annual return of  8-i per cent on an initial outlay 
of  £361,965. Allowing for  some possible bias in the methods of 
adjustment that I have used, it seems that Davenport's profits 
from  these ventures fell  not too far  short of  the suggested norm. 
But it should be pointed out that this rate of  profit  was achieved 
largely as a result of  two extraordinary voyages made by the 
Hawke  in 1779 and 1780 towards the end of  Davenport's career. 
Leaving these two voyages aside, the annual return on the remain-
ing seventy-two averaged only 4-3 per cent, which was hardly 
better than yields on 3 per cent consols during the 1760s and 
1770s.65 Faced with this evidence, it seems reasonable to ask why 
Davenport remained so long involved in the trade.56 

In order to try to answer this it is useful  to refer  again to the 
Hawke's  voyages. Whether or not one should exclude the Hawke's 
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voyages in 1779 and 1780 as freakish  voyages is a debatable 
point. But on balance it does not seem sensible to me to exclude 
them. Both contemporaries and historians have often  emphasised 
the speculative character of  slave-trading; in other words, the 
chance of  making occasional spectacular profits  may well have 
lured funds  into the trade.57 Essential to this view is the idea that 
profit  margins fluctuated  enormously in the slave trade. That this 
happened is amply illustrated by Davenport's accounts. Table I 
below summarises the rates of  profit  made on the sixty-two ven-
tures covered by his accounts.68 Losses were made on at least one 
out of  every three of  these ventures. But profits  of  over 20 per 

T A B L E 1 Profits  per Venture  as revealed by the adjusted 
Davenport accounts 

Rate of  Profit Number  of Number  of 
or Loss Profit-making  Ventures Losing Ventures 

0- 9 % 11 7 
10-19% 5 8 
20-29% 9 2 
30-39% 5 3 
40-49% 4 2 
50-59% 3 -

60-69% 1 -

70-79% 2 -

Over 80% 1 -

Source: as appendix. 

cent were made in twenty-five  instances; and in seven ventures 
profits  averaged over 50 per cent. Highly profitable  voyages were 
not uncommon, therefore,  and in a trade of  this sort merchants 
may well have come to expect and even to depend upon the 
occasional financial  killing. In this respect it should be remem-
bered that Davenport's accounts cover less than half  of  the slaving 
voyages in which he invested. Accounts are lacking especially for 
voyages made during the early stages of  his career. It is thus not 
inconceivable that Davenport made financial  killings similar to 
those of  the Hawke  in these other voyages, and that this helped 
to sustain his interest in the trade. It is also worth recalling that 
by the late 1760s at least Davenport had become a supplier of 
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beads and doubtless other goods to the slave trade. Profits  from 
these activities presumably supplemented earnings from  his direct 
investments in the trade. 

How important speculative factors  were in attracting funds 
into the slave trade is very difficult  to assess, but given the range 
of  fluctuations  in profits  just noticed, some funds  were doubtless 
drawn into the trade for  these reasons. It seems unlikely, however, 
that Davenport's lasting involvement in the trade can be attri-
buted in any major way to speculation. This is suggested not only 
by his substantial and sustained commitment to the trade over a 
forty-year  period and his role as a manager of  ventures, but also 
by apparently shrewd changes over time in the distribution of  his 
investments between various trading centres in West Africa. 

Davenport's astuteness emerges from  two other related aspects 
of  profits  revealed by his accounts. Firstly, profit  margins seem to 
have improved over time. This is indicated by Table 2, where 
investments in the seventy-four  voyages covered by his accounts, 
together with the corresponding net returns, are divided into 

T A B L E 2 Adjusted  outlays, insets and profits  by selected time 
periods 

Outlays Net  insets Profits 

1757  to 1767 
Miscellaneous voyages 24255 24176 
Old Calabar 19154 18821 
Cameroons 10657 12386 

1768  to 1775 
Miscellaneous voyages 
Old Calabar 
Cameroons 

1776  to 1784 
Old Calabar 
Cameroons 

54066 

29950 
142350 

59556 

231856 

17905 
58128 

55383 

28256 
151529 
68904 

248689 

21645 
75162 

1317 

16833 

76033 96807 20774 

Sources: as appendix. 
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three periods, 1757 to 1767, 1768 to 1775 and 1776 to 1784. In 
the first  period profits  per venture averaged only 2-4 per cent. 
These rose to 7-3 per cent in the following  period, and reached 
no less than 27-3 per cent in the final  period. Although profits  in 
the last period were affected  by the Hawke's  voyages in 1779 and 
1780, general rates of  profit  seem to have improved between the 
1760s and the 1770s. 

The rising trend in profits  from  these voyages coincided with a 
noticeable shift  within West Africa  of  the overall regional distri-
bution of  Davenport's trading ventures. As was mentioned earlier, 
he was strongly attracted to the Gambia trade in his early career, 
but during the late 1750s became interested in Old Calabar and 
especially the Cameroons. The following  decade was a period of 
experimentation to some extent, in which Davenport invested in 
voyages to several places other than Old Calabar and the 
Cameroons. Trading on a broad front  seems, however, to have 
brought him little financial  success, and around 1770 he started 
to concentrate almost completely upon trade to Old Calabar and 
the Cameroons.59 This pattern of  trade persisted more or less to 
the end of  his career. A glance at the relative profit  levels in the 
different  areas of  trade makes this change in his trading habits 
understandable. Accounts have survived for  only eleven of  his 
ventures to places other than Old Calabar and the Cameroons, 
and almost all of  these were sent out in the 1760s. Losses on these 
ventures averaged 3-3 per cent per venture. Profits  from  thirty-
seven Old Calabar voyages, on the other hand, averaged 7 -o per 
cent and from  twenty-six Cameroons voyages averaged 21 -9 per 
cent (or 11-6 per cent if  the Hawke's  voyages of  1779 and 1780 
are excluded). Thus the changing regional distribution of  Daven-
port's investments suggests that he was in close touch with the 
situation in West Africa  and was alert to favourable  trading 
opportunities. 

This is not the place to try to explain in detail why some of 
Davenport's ventures, notably those to the Cameroons, should 
have proved more successful  than others. What the accounts do 
make clear, however, is that the structure of  slave-trading dif-
fered,  often  considerably, from  one place to another on the West 
African  coast. Thus it is conceivable that local peculiarities in 
trade may have helped to create, in the short term at least, 
regionally related variations in profitability.  Several notable 
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differences  in the trades of  Old Calabar and the Cameroons are 
indicated by Davenport's accounts. Cargoes bound for  Old Cala-
bar were composed very differently  from  those destined for  the 
Cameroons. Cotton textiles and copper rods were major items of 
trade at the former  place but seem to have been of  hardly any 
significance  at the Cameroons, where iron bars, brass pans and 
basins, and above all beads were in great demand.00 Furthermore, 
Davenport vessels trading at Old Calabar often  operated in tan-
dem, a larger vessel supplying a smaller 'tender' with slaves, but 
vessels trading at the Cameroons worked singly. Differences  also 
existed even in the cargoes of  African  produce and the type of 
slaves obtainable at these two places. Ships trading at the 
Cameroons generally returned home with larger supplementary 
cargoes of  African  produce such as ivory than those trading at 
Old Calabar. And they appear, too, to have obtained larger pro-
portions of  adult male slaves and fewer  children than Old Calabar 
ships. 

No doubt some of  these differences  in the Old Calabar and the 
Cameroons trades in Davenport's time were due to the fact  that 
the Cameroons was, by comparison with Old Calabar, a new 
centre of  slave-trading. In the current state of  our knowledge, 
however, it is impossible to explain all the differences  in the trade, 
or to assess their possible influence  on levels of  profits  in the slave 
trade. But what this analysis of  the Davenport accounts suggests 
is that there is still a great deal to be learned about profits  in the 
slave trade, particularly about the causes and effects  of  fluctu-
ations and other variations of  profits. 

CONCLUSIONS 

The two main conclusions to be drawn from  this analysis of  the 
accounts of  William Davenport can be stated quite simply. First, 
overall profits  from  seventy-four  voyages averaged around 8 per 
cent per annum; in this respect the profits  earned by Davenport 
were quite close to the level which some of  his near contempora-
ries thought acceptable, and also tend to confirm  the conclusions 
reached by other recent studies of  profitability  in the English slave 
trade.61 However, Davenport's overall level of  earnings probably 
exceeded those made by many French, Dutch and Danish slave-
traders at the same time.62 Second, the accounts clearly demon-



William  Davenport 81 

strate that marked fluctuations  in profits  were experienced from 
one voyage to another. More interestingly perhaps they also sug-
gest that Davenport achieved higher profits  in the Cameroons 
trade than in the other trades in which he was involved, though 
how this came about and how long it may have persisted is impos-
sible to say as yet. In the last resort, however, it was his earnings 
from  the Cameroons trade that assured Davenport of  an adequate 
overall level of  profits  from  these voyages. 

It is very difficult  to say how far  Davenport's profits  were 
typical of  those earned by Liverpool slave-traders in general. 
Given his pioneering activity in the Cameroons trade it would, of 
course, be fatally  easy to argue that Davenport's career exempli-
fied  that spirit of  enterprise and adventure which is sometimes 
supposed to have contributed to the growth of  Liverpool's 
dominance of  the English slave trade by the second half  of  the 
eighteenth century. Despite an abundance of  literature on the 
subject, however, there are still very large gaps in our knowledge 
of  the Liverpool slave trade; in particular, surprisingly little is 
known in detail about the size, composition and character of  the 
Liverpool slave-trading community at any stage of  the eighteenth 
century.63 Furthermore, the uncertainty and complexity of  the 
trade, to which the Davenport accounts bear ample testimony, 
would strongly suggest that a 'typical' slave-trader probably 
never existed. If  the evidence of  Bristol is anything to go by,64 

Liverpool slave-traders were almost certainly drawn from  a wide 
variety of  social and economic backgrounds, and slave-trading 
probably engaged their capital and energy in widely varying 
degrees. For the moment, therefore,  Davenport's career must 
stand as an individual example of  wholehearted, enterprising and 
seemingly successful  involvement in the eighteenth-century Liver-
pool slave trade. 

But in one respect at least the picture of  profits  revealed by 
the Davenport accounts has perhaps wider significance.  The 
English slave trade in the eighteenth century was, above all else, 
a dynamic trade. Many dramatic and subtle changes occurred in 
its structure and organisation during the course of  the century. 
Among the more dramatic were the shift  in the centre of  slave-
trading from  London to Bristol and finally  to Liverpool, the 
exploitation of  new sources of  slave supply in West Africa,  not-
ably in the Bight of  Biafra,  and the growth and development of 
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markets for  slaves in the New World. Our understanding of  such 
changes is, however, still imperfect,  partly because of  the limita-
tions of  the surviving evidence, but also because most traditional 
works as well as many of  the more recent studies of  the trade have 
tended to be concerned with measuring average earnings. This 
general preoccupation with the 'average' situation has often  led 
historians to gloss over the causes and equally important the 

APPENDIX Profits  and losses in the voyages of  William  Davenport, 
1757-1784 

THE CAMEROONS 
1 2 3 4 5 6 7  8 

(3+4+ 
5-7) 

Original Ship Adjusted 
Vessel Tear Outlay Account Insurance Credit Discount Outlay £ £ £ £ £ £ 

CALVELET 1758 1545 232 425 20 1757 
HENRT 1765 2241 150 194 619 29 2756 
WILLIAM 1766 2169 — 163 384 18 2314 KING  OF PRUSSIA 1767 3610 — 271 1081 51 3830 
WILLIAM 1768 2150 — 161 614 29 2282 WILLIAM 1769 2142 — 161 349 17 2286 HENRY 1769 2476 361 213 1353 64 2986 KING  OF PRUSSIA 1769 3649 490 310 2190 104 4345 
KING  OF PRUSSIA 1771 3302 447 281 1478 70 3960 KING  OF PRUSSIA 1772 3320 472 284 1366 65 4011 
BADGER 1772 4187 — 314 1439 69 4432 FOX 1773 3335 — 250 — — 3585 KING  OF PRUSSIA 1773 3607 427 303 872 42 4295 
KING  OF PRUSSIA 1774 3720 443 312 1038 49 4426 BADGER 1774 4659 — 349 1668 79 4929 BADGER 1775 5012 — 376 1249 59 5329 FAVORITE 1775 5574 — 418 1581 75 5917 
SAM 1775 6393 — 479 2081 99 6773 KING  OF PRUSSIA 1776 5217 458 851 1364 65 6461 BADGER 1776 10646 — 1597 3404 162 12081 
HAWKE 1779 6164 — 925 4447 212 6877 HAWKE 1780 4972 928 885 3367 160 6625 
PRESTON 1780 3984 — 598 2337 112 4470 HAWKE 1781 6498 — 975 2811 135 7338 PRESTON 1781 4669 — 700 1920 91 5278 
PRESTON 1783 7969 597 642 4408 210 8998 
Total CAMEROONS 113210 128341 

Average outlay £4936 
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consequences of  structural and organisational change. Yet, as 
Davenport's accounts seem to demonstrate, changes in trading 
patterns, such as the growth of  the Cameroons trade, may well 
have made an important contribution to maintaining profit  levels 
in the trade. To be realistic, therefore,  any further  consideration 
of  profits  in the slave trade will have to recognise the possible 
implications of  changes in the general structure of  the trade. 

9 10 11 12 13 14 15 
(:9+10+11 
-(12+14)) 

16 
(15-8) 

Original  Net Losses Adjusted  Net LOSS(-) 
Inset Residual Recoverable  Insurance Bills Discount Inset or PROFIT 
£ £ £ £ £ £ £ £ 
514 1350* 29 1835 78 

3172 350 — 26 2752 131 3365 609 2640 — — 19 1919 91 2530 216 4430 490 — 40 3783 224 4656 826 3085 — — 9 2600 63 3013 731 2692 — — 21 1865 45 2636 350 2751 282 — 9 2327 111 2913 - 6 7 3584 447 — 38 2457 60 3933 - 4 1 2 5528 472 — 18 5486 325 5657 1697 6883 427 — 19 6511 386 6905 2894 7160 — — 27 6348 376 6757 2325 4601 — — 16 4093 131 4454 869 5902 443 — 17 5948 190 6138 1843 5156 458 — 18 5037 299 5297 871 5248 — — 109 — — 5139 210 6574 — — 21 5524 461 6092 763 4926 — — 123 3806 317 4486 -1431 1132 — 4560 208 — — 5484 -1289 7601 — — 48 6229 765 6788 327 14382 — — 150 8407 1215 13017 936 12500 928 — 147 9910 1345 11936 5059 16843 318 5364 156 16369 9744 4654 586 . — 91 4823 402 4747 277 203 — 6173 — — — 6376 - 9 6 2 7145 597 114 5530 313 7315 2037 7478 1456 — 35 4803 285 8614 - 3 8 4 
146784 156452 28111 
* Slaves valued at £30 each 25% abatement. 
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OLD CALABAR 
1 2 3 4 5 6 7 8 

Original Ship Adjusted 
Vessel Year Outlay Account Insurance Credit Discount Outlay 

£' £ £ £ £ £ 
CHESTERFIELD 1757 5397 810 3499 166 6041 

CHESTERFIELD 1759 5405 — 811 3145 150 6066 

TYRRELL 1761 6276 — 941 3574 170 7047 

DALRYMPLE 1768 5173 — 388 2767 132 54291 

NEPTUNE 1768 1399 — 105 746 35 1469) 

ANDROMACHE 1769 1435 — 108 707 34 15091 

HECTOR 1769 5197 — 390 2924 139 5448) 

DOBSON 1769 6407 — 481 3755 179 67091 

FOX 1769 1682 — 126 697 33 1775/ 

DOBSON 1770 7384 — 554 3631 203 77651 

FOX 1770 1633 — 122 802 38 1717/ 

DALRYMPLE 1770 4713 461 388 2782 132 5430 i 

SWIFT 1770 1426 — 107 1099 52 1481 / 

DALRYMPLE 1771 6629 — 497 3023 144 69821 

SWIFT 1771 2368 — 178 1142 54 2492 / 

HECTOR 1771 5141 518 424 2965 141 5942 

ANDROMACHE 1771 1547 204 131 853 41 1841 / 

LORD CASSILES 1771 6153 — 461 2881 137 64771 

MAY 1771 2082 — 156 1186 56 2182) 

SWIFT 1772 2643 378 227 1776 85 3163 

DALRYMPLE 1772 5694 789 486 3538 168 6801 

DREADNOUGHT 1772 3790 — 284 2377 113 3961 

MAY 1772 4589 — 344 1983 94 4839 

HECTOR 1773 6233 581 511 3887 185 71401 

ANDROMACHE 1773 4165 — 312 2316 110 4367 ) 

FAVORITE 1773 6159 — 462 2307 110 6511 

DALRYMPLE 1773 7567 — 568 3936 187 79481 

SWIFT 1773 2387 279 200 1641 78 2788/ 

FAVORITE 1774 4844 684 415 1299 62 5881 

DREADNOUGHT 1774 3915 356 320 2328 111 4492 

LORD CASSILES 1774- 5158 722 441 3395 162 61591 

MAY 1774 3247 — 244 1632 78 3413) 

SWIFT 1775 2305 277 194 1568 75 2701 1 

DALRYMPLE 1775 6349 846 540 3931 187 7548/ 

DREADNOUGHT 1776 3425 387 572 1760 84 4300 

QllIXOTTE 1783 7141 — 536 4053 193 7484 

QUIXOTTE 1784 4629 1181 436 2628 125 6121 

Total OLD CALABAR 161687 179419 
Average outlay £4849 
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9 10 11 12 13 14 15 16 
Original  Net Losses Adjusted  Net LOSS(—) 

Inset Residual Recoverable  Insurance Bills Discount Inset or PROFIT 
£ £ £ £ £ £ £ £ 

8857 59 7339 108 8690 2649 
548 4616 — — — 5164 -902 

5157 42 5074 148 4967 -2080 

8246 
461 — 46 * 3931 

3037 
1871 
180 / 8294 1396 

8650 
204 
518 

— 4 
23 

3199 
5250 

1141 
187) 9044 2087 

6190 46 3936 96 60481 - 6 6 1 
4197 340 — 7 4259 136 4394/ 2619 
5603 855 40 5376 319 60991 -1666 
3465 12 3235 79 3374/ 1657 
8049 8 7788 373 76681 2238 
3889 — 2 3527 126 3761 / 2280 
9613 789 

378 
— 401 4498 

4945 
1601 
387 | 10193 719 

7771 581 — 26+ 4743 
4609 

1691 
164) 7993 210 

2449 111 — 27 2488 61 30831 -3394 
4485 12 3917 96 4377 / 2195 
4155 279 10 3908 232 4192 1029 
1490 4466 — — — 5956 -845 
5242 356 6 5544 264 5328 1367 
2950 21 2328 83 2846 -1993 
1887 20 1806 86 1781 \ -5359 
6117 52 3709 220 5845/ 1478 
7581 684 32 6985 414 7819 1308 
4146 846 37 4219 201 47541 -3194 
4203 277 18 3818 136 4326/ 1538 
9114 614 136 4018 335 9257 3376 
4506 387 — 17 4389 366 4520 28 

9171 — — 51§ 2808 
4815 

1981 
229) 

8693 - 8 7 9 

5074 248 19 4695 392 4911 1 2210 
6615 872 42 5653 472 6973/ - 5 7 5 
3422 50 2813 235 3137 - 1 1 6 3 

11009 1181 60 9946 589 11541 4057 
7350 — — 35 5863 348 6967 846 

181201 191995 12576 

* Vessel sold at Grenada, 
t Includes Swift. 
J Includes Andromache. 
§ Includes May. 
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MISCELLANEOUS 
1 2 3 4 5 6 7 8 

Original Ship Adjusted 
Vessel Tear Outlay Account Insurance Credit Discount Outlay £ £ £ £ £ £ 
EADITH 1760 3209 — 491 2263 109 3591 
EADITH 1761 3011 — 452 1800 86 3377 PLUMPER 1762 3802 402 631 2694 128 4707 
LITTLE  BRITTAIN 1764 2233 — 167 1282 61 2339 
SISTERS 1764 5303 — 398 423 20 5681 WILLIAM 1764 2281 — 171 1530 59 2393 HENRT 1767 1700 350 154 771 37 2167 PLUMPER 1768 5833 — 437 2979 142 6128 
PLUMPER 1769 5716 629 476 1363 65 6756 TRUE  BLUE 1770 9083 — 681 5299 252 9512 
PLUMPER 1771 6680 537 541 4283 204 7554 

Total 48851 54205 
Source: Calveley,  Chesterfield  and Eadith:  Liverpool Museum, MSS. 53-34; all other. University of  Keele Library, Raymond Richards Collection, Davies-Davenport paper Davenport trading accounts (nine volumes). 
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9 10 11 12 13 14 15 16 
Original  Net Losses Adjusted  Net LOSS (—) 

Inset Residual Recoverable  Insurance Bills Discount Inset or PROFIT 
£ £ £ £ £ £ £ £ 

4098 — 20 3591 104 3974 383 
35 — 2869 — — — 2904 -473 4863 — 2326 49 4967 97 7043 2336 2289 — — 5 1942 92 2192 -147 5468* — — 40 3564 119 5309 -372 1407 — — 10 1101 26 1371 -1022 1086 361 — 8 910 29 1410 -757 6978 629 — 99 1640 96 7412 1284 6615 537 — 97 2695 211 6844 88 5864 1001 — 91 1555 92 6682 -2830 7846 — — 10 8736 518 7318 -236 

46549 52432 -1773 
* Incomplete. 
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