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Privately issued, centrally manufactured, 
copper-alloy ‘trade’ tokens are a mass phenomenon 

responding to particular economic and political circumstances 
between 1648 and 1679 in England, Wales and Ireland. 

Denominated as farthings, halfpennies and pennies, trade tokens were tied into, 
and reliant on, the existing monetary system but were a direct challenge to the 

state monopoly on issuing coinage. They responded to the long-term ‘problem of 
small change’, exacerbated by the English state’s reluctance to issue small denominations 

in copper, despite doing so in Scotland. Their start came during the British Civil Wars, 
characterised by challenges to the limits of royal and centralised state power and the 

established roles of institutions and officials. They ended with state proclamations, and, crucially, 
the state starting to issue small change in copper.

With over 20,000 types issued by 10,000 individuals and corporations over 25 years, trade tokens 
provide an ideal evidence base for discussing the success, and failure, of non-state coinages and 

broader models of money and credit instruments’ issuing and acceptance.

‘For Change and Charitie’: 
How were 17th century trade tokens

used and understood by contemporaries?

My PhD combines archaeological and historical methods to investigate:

Contemporaries’ attitudes to tokens: their understanding of tokens’ functioning and purpose, 
and how this varied over time and between groups. How did people think tokens related to other 
money? How did attitudes affect their use?

Where tokens circulated and what factors affected this. What implications do circulation patterns 
have for tokens’ functioning? Can they be used to map regional trade networks? 

And to spur future research by: providing a national background and integrating existing token 
research with current academic debates.

This national database of England and Wales 
(excluding the City of London) has been completed, 
allowing a spatial-temporal characterisation of these 

tokens, as shown in this map.

Currently I am working on occupations.
Tokens provide a national dataset where 

individuals’ self-proclaimed occupations
can be compared to those they more 

subtly imply and those recorded by 
others.
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This 1669 Dorset token is from one of 109 towns which issued tokens, mapped above, most of which come late in 
the series. The message that such tokens were ‘for the use of the poor’, was repeated on many private and town issues; 

this example goes further, identifying the token as ‘Their halfpenny’ as well as giving a visual suggestion of who ‘the poor’ 
are in this context. This section examines how issuers expected such tokens to be used by the poor and asks in what way were 

tokens considered ‘theirs’, a money of the poor, rather than of the issuers? 
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Most town tokens were issued by officials in charge of poor relief; some private 

tokens also explicitly state they were issued ‘for charity’ and in the Great Yarmouth 

town minutes the tokens were described as for ‘payment of the poor’. 

Should we conceive of them like modern Food Stamps, given out by the institution, 

only spendable in limited places and returned straight to the institution?

This theory is challenged by a range of evidence, including sources which are also 

useful in understanding tokens broadly:

• Town council minutes, such as at Winchester, focus on a business need for 
small change and identify the town issue as a competitor to private tokens.
• Town financial accounts suggest welfare payments under 6p are rare.

• Contexts of use: town tokens are found mixed with private tokens in hoards 
and deposits, not kept separately.

• Circulation evidence: town tokens circulated widely, not just locally. My    
research shows they circulated on average further than private issues, as 
might be expected if they were competing as general change.
• Statements on tokens: while some emphasise charity and meeting   

the poor's need, more focus on the poor’s use of tokens and 
tokens use as ‘change’.

The ‘problem of small change’ was a long running issue affecting all areas of 
the country and all groups in the early to mid 17th century. Tokens circulated 
generally and widely and issuers are of the ‘middling sort’. Why then is this 
token identified as the poor's halfpenny?

The extent of the credit economy in 17th century England is well established. 
While shopping habits were changing, most textual sources show purchases 
in bulk and on credit, minimising the need for small change. Those whose 
credit was poor, or could only buy small amounts at a time could struggle in 
this credit economy, but are also less likely to leave textual evidence.

The modern electricity key can be helpful model to think about this system. 

It allows people who cannot access credit to buy very small amounts as 
needed; those who are more transient, whose income is more risky, 
have poor credit due to previous behaviours or because they belong to 
a group thought to be a poor risk. But what does it do?  
It provides a small loan from the holder to the issuer, who benefits 
from payment in advance.
It moves the credit risk from the issuer to the holder.
It ties them into a relationship with the issuer, rather than the 
wider economic system.
It creates friction within trade; my research suggests 
tokens were widely accepted but there were limits 
and patterns to this acceptance.
Public circulation of tokens allowed the issuer 
to avoid risky credit and to advertise their
avoidance of risk to others.

•Contemporary discussions, petitions and proclamations 
state that as well as encouraging private acts of charity 

small change is necessary for people carrying out 
businesses in the street or door to door and for those 

whose food purchases were ‘from hand to 
mouth’ rather than in bulk.

Issuing locations of tokens in England and Wales, 
plotted by type of issuer, excluding the City of London


