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Introduction

Railways on the Isle of Wight were always a triungblpublic service over profitability. The firstihaays
on the Island were party built in response to Quéetoria’s love of Osborne House, and ran from @esw
to Newport, & from Ryde to Ventnor down the easaistoWork started in 1860, as an odd collaboratfon
the South’s bitter rivals, the LSWR and LBSC. Fartlines were built by local companies, often witgh
hopes. Eventually trains ran from Ryde to Ventikoeshwater to Newport, Cowes to Ryde via Newport,
Newport to Sandown, and Merstone to Ventnor (thetrpizturesque line on the Island). A branch liroerf
Brading to Bembridge was added to the main EassQiwe. The Southwest of the Island was never
connected to the network, as the terrain and lagkaspective traffic made this region unviablepposal
to build a line down the southwest coast was fodedrin the 1880s, but the line was never built.

Life was always going to be difficult for the conmp@s on the Island. The majority of materials reegiihad

to be imported from the mainland, using one ofttlree main ferry routes. The island was (and isdedo

with difficult geology. Traffic was also sporadas the majority of the population lived on the eastst or

in Newport, and the winter months rarely providedugh revenue for the companies to survive. Thfee o
the island’s railways foundered before the 1st \Wavlar. One of them (the Freshwater, Yarmouth &
Newport) even went bankrupt twice, and yet stilhaged to survive. When the massive Southern Railway
conglomerate swallowed the LSWR and LBSC in theD192nuch of the network survived, only to be shut
down in the face of burgeoning maintenance costscampetition from the Bus companies after
nationalisation. Today only the old Eastern linstif run commercially; the Cowes - Newport - Rylae
survived until the 1960’s, but the western, cerdarad southern lines were closed down much eaR&t of
the Newport - Ryde line has now re-opened as aingrkuseum, with the main station in Havenstreet.

Historical Note

The game does not reflect history. The networladévays that are likely to be built in the game daitstrip
those that were built in real life. However, alltbé stations that featured on the island’s rais\arg
represented in the game, as are four villagesabet never connected to the network: Shalcombenv&itio
Chale, and Chale Green. East Cowes is includdthagh it never had a station.

All but two of the companies are historical. Then@és & Newport railway quickly merged with the Ry&le
Newport railway to form the Isle of Wight Centrallway, and these form one company in the game. The
two non-historical companies are the S&C and VY&3@e Ventnor, Yarmouth & South Coast is meant to
represent the company planned to run along thénseest coast mentioned above. The Shanklin andeChal
was planned as the fourth company to service thedsthe previous three being the Isle of Wigraqtiern),
the Cowes & Newport, and the Ryde & Newport. Aftajor financial difficulties the plans were shelyed
and the Isle of Wight (Newport Junction) was buntitead, ostensibly in competition with the easisto
railway for holiday traffic. Unfortunately the rdsng company was so beset by financial difficudtend
technical incompetence that it took ages to corapbatd failed after only a year of opening. It neergvith

the Isle of Wight Central. A similar fate awaitdg:tNewport, Godshill & St. Lawrence Railway.

Components

Game board

Hexagonal track tiles in 3 colours - Yellow, Gre&Russet.

5 Private company certificates (Brading, Yarmo@bwes, Ryde Pier, Fishbourne Ferry).
Certificates, company charters, and tokens foil®&as companies.

Train cards, representing trains of different si@Sup to 9° trains).

Stock Market / Bank pool / IPO (Initial Purchasdedf charts.

Insolvency, Bankruptcy, and No director cards.

Money: £10,000 in denominations: £1, £2, £5, £20,£50, £100, £500.

Company Credits: 5,000 in denominations: 10cc, 28@cc, 100cc

These Rules.
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The ‘18xx’ series

1860 is part of a series of games, all based arigmal game by Francis Tresham, called 1829. & laee
various games in this series which have been phddisver the years, including 1830, 1853, 18356185
1870, and 1825. The object of the game is to gaalth by investing in railway companies, which then
build railway networks to gain revenues for théiaeholders.

As with all the games in the series, it is importan players to avoid slow play and so detrachfrihe
enjoyment of other players.

The Map

The map depicts the Isle of Wight, in the Englista@nel. The map is divided into a number of hegas,
which railway track tiles may be placed. The petenef these hexes is either sea or non-buildavid. |

Towns are marked with a large circle. Each towncihs also the home base for a company has thalsnit

— Village

— Town (home base
for BHI&R)

Town

There are three thick red border areas on the bohel Difficult terrain (cost £60 to build)
northern one is the river Medina, which is impagsadk, it
/ “
£60 ©

=4

ANKLIN
O :
crough Estate

Impassible

wouldn’t have cost too much to build a bridge asribsbut no

one bothered so you can't in this game. The setojust

south of Ashey village, and represents a high ridgieh is

much easier to build round than through. The otloeder is a

little more obscure. It represents land belongmthe Earl of

Yarborough, who forced the IOW (Eastern) railwayuo a Weowall A
tunnel South-westward in order to connect to Ventno

Obviously he didn’'t want trains in his back yard...

Hilly areas are marked with a triangle. One cagdllly call them mountains. These represent areasenthe
geology is difficult, and where the tunnel was tieeghto connect to Ventnor via Wroxall. There dsoa
three other areas which also count as difficuteiar at St. Helens, Fishbourne, and north of Qathe.

Ryde Pier is a special stretch of railway whichsrseawards from the
north coast. The pier houses a railway which roosfone end (the ferry
terminal) to the other (Ryde Esplanade). At the stithe game this
railway is not connected to the network. Once Rydplanade has been
upgraded, trains may run to Ryde Pier as thougjeiie a large station.
The value of the station shown on the board (0p2@0) changes when
new colour tiles become available.

Ryde Pier Payout chart for
trains run Non- Ryde
to here buildable Pier: initially zero,
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Setting up the Game

Place the board in the centre of the playing dP&ce the Stock Market, IPO, and Bank charts reettie
board. Put the company shares in 8 piles on thech&(@, one per company, with the director’s sladrnhe
top. One share of four of the companies (IOW , CEBRYN , BHI&R) is reserved for use by the owners of
the four initial private companies. The names efcbmpanies are printed on the certificates. These
certificates should be placed at the bottom ofctireesponding pile of shares.

e o re [ [ [ o [ [ | Par prices are marked here
TIOW ; 100 90 | 82| 74 | 68 | 62 | 58 | 52
~ Put company PE A5ET S B 8 e “ (Gray par prices for use in
ce.rt|f|cates in piles here, = u === /case of re-floating bankrupt
director’s share at the - YWNJ | s A companies only)
top, and private = | Bt T ——
NS 78| 71 [65|B066 | 52 | 47 | 40 .
company reserved N - s Place trains here

share at the bottom

HI&R | [ COMPANIES TRAINS /
ormtrg ) wprcamert IPiacs n;!tl;x?mn ] .
e Place the Fishbourne Private

company here

Private shipping
companies go here
when they close

| —

SOLD oUT SOLD OuT

Make up stack of certificates as follows: Private d
associated certificate at the bottom, then another H
4 10% certificates, then the flotation reminder /h
card, and finally the last 4 certificates with the =]
director’s (20%) share on the top

Place the Fishbourne Ferry private company ceatdion the marked space on the IPO chart. The nemgai
private companies, and the director’s shares olQké and C&N companies can be placed in the middle
the table, ready for the initial auction which vatart the game.

Stack the trains in a single pile in ordef'(at the top, & at the bottom), and place on the IPO chart:

B EV| +
'éw,» . 8 e
“( = 1 OR perSR

Yelon Tiies ony

8250

The bank pool chart is used to hold shares that baen sold by players. It will initially be emp#At the
top of the chart is a revenue track which will Ised at the end of the game. One token from eaclpaayn
should be placed at the start of this track asthe of the game.

110 120 130 140 150 160 170 180 190 200
210 220 230 240 250 260 270 280 290 300

Company tokens used - < : 0
to traCk revenue are 310 320 330 340 350 364 370 380 390 400
placed in this chart 410 400 7 [4#30 — (440 ~ “|450 — [46U~ © |470~ " " [48U 490 500
510 520 530 540 550 560 570 580 590 500

Shares sold by

¢ | s ——  Players are placed in
2 Players - £1000 here

3 Players - £670
4 Players - £500

4 Players - 16

The stockmarket is used to track share prices. Metails on this are given later.
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Nominate a player as the banker. The banker tdkégeacash and company credits, and orders them by
denomination so he/she has easy access to them.

At the start of the game each player receives mémoay the bank as follows:

2 players: £1000 3 players: £670 4 players: £500

The game then continues with the initial auctiopryate companies.
Private Companies and the Initial Auction
There are four ‘Private’ ferry companies in playrat start of the game:

Ryde Pier & Ferry Company

Cowes Marina & Ferry Company
Yarmouth Port & Shipping Company
Brading Harbour Company

The banker takes these four private company catéds, and also the director’s shares of the IOWGSN
railway companies, and places them all in the neiddlithe board. These six certificates are nowiamet!
off amongst the players, one at a time. Therehelkix auctions, one for each certificate on offer.

The certificates on offer in the initial auction

The player to the left of the banker starts thelinig in the first auction. Bidding then continuésokwise.
On his/her turn, a player must either raise theg(foain £0) by at least £5, or must pass. If a pigpgsses,
he/she then sits out the remainder of the curnectian, but may participate in subsequent auctiéns.
Player may only bid money he/she has in hand, admut bid if, by winning the auction, he/she wohl
unable to pay for the cheapest of the certificatesffer.

A bidder wins an auction if all other players h@assed in the auction. The winning player then plag's
money he/she bid to the bank, and chooses a catéffrom those left in the middle of the boarde Phayer
must then pay the value of the certificate to thekin additionto the bid made. The winning bidder may
only choose a certificate if he/she can afforday for it after paying the amount he/she bid.

In subsequent auctions, the first bidder will be phayer to the left of the player who won the pokog
auction.

If the winning bidder chooses the IOW or C&N di@ts share, he/she must immediately choose a palid
price from those on the stockmarket (74-100), ptheecorresponding marker to show the par chose¢heon
IPO chart, and patyvicethe par price to the bank.

If all players fail to bid in an auction, the fingkayer to pass is deemed to have won the auamhmay
choose a certificate from those remaining. Thiggigays the value of the certificate, as abovenbthing
extra as no bid was made.

Once all six certificates have been auctioned and for, the priority deal card is given to theyaaholding
the most remaining money, and the first stock rooegins. If there is a tie for the amount of moheid, all
players add up the face value of the private comegahey hold. Of those who have at least one f@iva
company, the player with the lowest total face gatuprivate companies is given the priority desaidc
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The Fishbourne Ferry Company

One further shipping company (the Fishbourne Féomnpany) Availuble from the fi sz 6 +8 o up
appears later in the game. It may not be bougfitthetpurchase of the |Fishboume

first ‘6’ train (see below). See the certificate fis value and revenue. C:rﬁ:gw

When the Fishbourne Company is bought, all therd®hiwate e
companies immediately close and are out of the g@&ompanies Shipping Companies s
closed in this way are returned to the bank, ateawvailable for Cost £200 Revenue £25

repurchase, and are worthless at the end of the.gam

Selling Private Companies

After the first stock round, private companies rbaysold to the bank for face value minus £30 dultieg
owning player’s turn in a stock round. Players mayarbitrarily close private companies; if a plaglees
not wish to hold them they must be sold to the banlkexchanged for associated shares (see below). A
private company, which has been sold to the bankyailable for repurchase from the bank for fealee;,
provided it has not been closed.

Exchanging Private Companies

The four initial private companies may be exchangetheir owners for shares in associated compases
soon as the director’s share in the correspondingpany has been sold, and a par price set. Exchamgst
occur during the owning player’s turn in a stocknd (including the first one), and do not counaasaction
in the round.

Four of the major companies in the game have oridicate with the name of an associated private
company printed in the left-hand margin. The foampanies are the IOW, the C&N, the FYN, and the
BHI&R. The marked certificates should be put atlhb&om of the corresponding pile of company
certificates in the IPO at the start of the game.

These certificates may not be bought from the IR{@ss the corresponding private shipping compasy ha
been closed, either by the exchange of the comfoairayshare, or as a result of someone buying the
Fishbourne Ferry company certificate.

When an exchange occurs, the player swaps the &haehare in the corresponding company:

WJ—/ Brading private is swapped for BHI&R share
' 84l BHI&R o
S ] | - Ryde private is swapped for IOW share
& 0 Share 10%

Shipging Company
Cowes
Marina and
Harbour

/ Cowes private is swapped for C&N share

Yarmouth private is swapped for FYN share

Exchange far
G&N Shar

Cost £90 5

The player making the exchange takes the top ioatef from the appropriate pile of certificateghe IPO.
It is possible that this action causes the compaifipat.

If a private company is swapped for a share, getoand is out of the game. It is therefore notahla for
repurchase. The private company certificate isqudace down in the area marked on the IPO chart to
signify this.

A private company may not be exchanged for thecat®al share if the company in question is bankrupt
and has not been refloated (see section on Bardyrégut more details).
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Major Companies

There are 8 major companies, as follows:

Layer Name Full Name Par Range Home base Destinations *
1 C&N Cowes & Newport 4 74 - 100 Cowes Newport (50)
Ryde Esplanade
(50)
1 oW Isle of Wight (Eastern | 4 74 -100 Ryde Esplanagie&/entnor (100)
Section)
2 IWNJ Isle of Wight, Newport | 3 62 — 82 Merstone Shide (100)
Junction Sandown (100)
2 FYN Freshwater, Yarmouth &| 3 62 — 82 Yarmouth Newport (200)
Newport
3 NGSiL | Newport, Godshill & St. | 2 58 — 68 Godshill Newport (100)
Lawrence Ventnor (100)
3 BHI&R | Brading Harbour 2 58 — 68 Bembridge Brading (100)
Improvement & Railway (Rf(’)%? Esplanade
4 S&C Shanklin & Chale 2 54 — 62 Chale Shanklin (200)
4 Ventnor, Yarmouth & 2 54 — 62 Shorwell Ventnor (100)
South Coast Freshwater (100)

Players may initially only buy shares for companreyer one. Once a company within a layer hés sot
or operated, shares in companies in the next ty®n become available for purchase.

* Destinations are for optional use only. See detater.
Company Tokens
Each company has a number of tokens. The tokeresdmlows:

A token to mark the par price for the company anl#0 chart.

A token to mark the current price of the comparsyiares on the stockmarket (“Quote” price).
A token to mark the current revenue level the campearns

A token to mark the home base of the company omidye board

1-3 tokens to mark other bases owned by the comparliye map board.

Therefore each company will have between 5 andénts
Company Charters
Each company also has a charter. This is a mat,dyathe director, where the company’s assetslaceg:

116 145 174 203 232 261
120 150 180 210 240 2700
124 155 186 217 248 279

128 160 192 224 288
132 165 198 231 209NZ97
102 136 170 204 238 272 3
105 140 175 210 245 280 315\

108 144 180 216 352 268 324

Brading Harbour Improvement & Railway ] THERSURY C ,
Company base Station Tokerrs: ﬁi g 4‘; ; :3 ; 1’172 1’?& 1‘:4 Ompanys I"rea'sury
tokens go in here Blz2zzmmus (company credits) go in
g iRz ege here. Remember to keep
Trais % @ m o m ie s e company treasury separate
TraInS go |n here H® 72 % 120 144 168 192 216 . y
BEanm e from other companies
o iEaa treasuries.
e
62
4 %
%6 9
65
o
72

BRESU2SERNEREER

Phase chart, showing e o] o T it [ ot /2=l These financial charts
I I 2 4 - l;W een -ai 1
trains allvallable. and other—__ 32| ¢ |=m g [ 2 a p_Iayer aid shovymg
information. 2| 2 | 5, [Py oy || 5 dividend calculations,
rold a5 I [—_and the price of
<1 w | w00 = _Iane 5 shares given the par

nrice
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Game Overview

1860 plays in the same way as other titles in B¥exEeries, in that play is divided between Shaaidg or
Stock rounds (SRs), and Operating rounds (ORshé\start of the game each SR is followed by one OR
and then another SR occurs (and so on). As the gamgeesses, the number of ORs between each SR
changes.

In stock rounds players buy and sell shares irctinepanies in the game. In operating rounds all the
directors of those companies develop the compaigg revenue, and either retain that revenue oopbg
dividend. This may affect the share price of therapng company, which is recorded on the Stockkigtar
chart.

Each company raises revenue by building railwaye®on the Island and then running trains on those
routes. Over time, the revenue from these routésnerease, but so will the cost of trains; comigameed
to replenish their stock of trains over the cowkthe game, and this will cause financial difftoes for
some of the companies.

Towards the end of the game, the First World Walrthe Depression take their toll on the Britishway
industry, culminating in the creation of the Southeailway in 1923. The Southern railway consolesathe
existing lines on the island and upgrades the @sgamd rolling-stock, but no new routes are built.

After the Second World War the railways on therdlanaintained during the war, become threatened by
the 1948 nationalisation of the railways, declinfraiday traffic, and fierce competition from roensport.
The lines on the Island are then progressivelyedatwn, with only the most lucrative survivingaydrs
who have invested in the most productive lines ieidleive additional bonuses at the end of the game,;
pays to build a company that will last!

Phases

The game starts in phase 2. Each further phade sthen a company buys the first train of a nevefsize.
E.g. phase 3 starts as soon as the first 3+2igd&aught. The full list of trains is as follows:

No Price | Phase ORs Trains/Co | Rust Tiles Notes

per SR
2+ 5 | £250 2 1 4* Yellow
3" 4 | £300 3 2 +Green
4 3 | £350 4 2 3* 2
5*3 2 | £400 5 3 +Russet
6™ 2 | £500 6 3 2% 3" Fishbourne private available;
Purchase of Fishbourne
closes shipping companies
7 | 1 [£600 7 3 4
g™ 1 | £700 8 3 53 Selling doesn’t reduce sharg
price; no limit on certificates
per player
9" 6+ | £800 9 3 Southern Railway forms; no
more track or base building
after the next SR.
g\l';yers, End Special None British Rail is formed; End-
companies Game game starts — 4 operating
have at rounds between which
least one .
train companies are closed.

* - it is possible to play the game with no limit the number of trains per company.
** _ players new to the game may choose to plapwito ‘7** trains instead of one.
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There are, in theory, an unlimited number 6¥t@ains, Use obsoleté2trains to indicate additional™®
trains if necessary.

The change in the number of operating rounds hapgtetine end of the stock round following the sbért
the new phase. As soon as the new phase startstilne of tiles available changes, so as sooheafirst
3" train is sold Green tiles may be used.

Trains become obsolete (‘rust’) as soon as thegptlaange occurs. Obsolete trains are immediately
removed from the game and may not be used agairex@mple, as soon as the firdf #ain is bought, all
the Z* trains rust and are discarded, out of the game.

Note that phase changes occur when a train is psech Leasing of trains by insolvent companiesalo n
trigger phase changes (see later).

Start of the game (Phase 2):
This signals the start of the rail building processl860. The IOW and C&N railways will start opéng at
this point. Only Yellow rail tiles are availablerfose at the start, and there is one OR between SRs

Phase 3:

This signals the further development of the rafinwek, circa 1866-1870. More railway companies rave/
operating, and develop the rail network to othetsaf the Island. This phase is started by the shthe

first 3*2 train. From this point on both Yellow and Gredediare available. Starting with the next SR, there
are two ORs per SR.

Phase 5:

This signals a period of consolidation and growtheivenues, which occurred in the mid-to-late 19th
Century. This phase starts with the sale of the & train. Yellow, Green and Russet tiles are avadlabl
Starting with the next SR, there are three ORSSper

Phase 6:

Phase 6 marks the high point in the fortunes ofaile/ay on the island at the end of the centurnyh\wome
indications of the trouble that lies ahead. Thiagghis mainly an extension of the previous ones. Th
Fishbourne Ferry Company is available as an adhditicertificate.

Phase 8:

This represents the start of economic downturntamdoil in the early 20 century, leading up to the First
World War (1914 - 1918). There are now no restid on the number of shares a player may owntltand
sale of shares ceases to affect the share price.

Phase 9:

The Southern Railway conglomerate takes over theing of the Island’s railways at the start of thigse,
triggered by the sale of the first@rain. Starting with the next stock round, railwapduction ceases, and
no more track may be laid or upgraded. Play coesruntil all companies with directors have a triifhhen
this occurs, the railways are nationalised, triggethe progressive shutting down of the majorityhe
Island’s railway network.
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The End of the Game

The game ends when one of the following happens:

A railway company’s marker reaches the top valu¢gherstockmarket
(340). In this case, the game ends at the enceafulrent operating
round.

The bank runs out of money. After this, the gameskies at the end of
the current operating round. If the bank runs duhoney during a SR,
the game ends at the end of the next operatingdroun

southen Raiwoy s |+ \When the railway is nationalised. This happens dfte sale of the first
”ﬁﬁ"f 9" train. Once all the operating companies undergsiiylirection have
S at least one train, the railways are nationaligdtbr nationalisation, all
) companies run and pay dividends; after each rowoddr possibly
I more) companies are closed by the directors ofsBrRail. This .
continues until all but two companies have closed then the game is
over. See notes on the Southern Railway / Natisatiin for more

details.

Each player adds up his/her total assets, including
Personal money; this does not include companytsredcompany treasuries.
Private companies, if not closed. These are vadti¢ide price on the certificate.
Company shares. These are valued at the priceesstdbkmarket, provided the company has a train. If
the company does not have a train, its sharesadwed at half the stockmarket price. Round any

fractions down.

Remember that Director’s share certificates repite8eshares, and are worth double the corresponding
ordinary share certificate.
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Stock Rounds

In each SR, the first player to deal is the ontéoleft of the last player who bought or sold skan the
previous SR. This person will have the “PrioritydDecard. Players take turns in clockwise ordere Biock
round ends when all players pass consecutively."FPherity Deal” card is given to the player to thedt of
the last trading player at the end of each SRrtorré players who gets the first deal next time.

Buying and Selling Shares

On a player’s turn, he/she may sell any numbehafes (including none), and then buy one share.

Otherwise he/she must “pass”. A player who passssdeal later in the stock round if the turn corask
round to him/her. Shares may be bought from th&lroffering or IPO (Initial Purchase Offer) atrgaice,
or from the Bank pool at the current price markedre stockmarket (the market price) for the comypan

Shares sold to the Bank are sold at current marke if the company has a train. If a company duss
have a train, shares in that company are sold &tFAe current market price (round fractions down).

If a player is the first person to buy shares aompany, he/she must buy the director’s share #isthat
point the player must choose the par price forcttrapany, and place one of the company tokens oliPthe
chart to show this. The par must be a valid platée stockmarket, and be in the range specifietht®
company. A director’s certificate costs, and istivdwice as much as an ordinary share certificate.

Shares in the first two railway companies (the C&ni IOW) are available for purchase at the statti®f
game. The other companies become available inday&e shares for both companies in a layer become
available in the first SR after one the companiethe previous layer has operated, or if all thewassin one
of the companies in the previous layer have belhfsam the Initial Purchase offer.

A player may only buy one share on his/her turt,nbaly buy more than one during a SR.

If a player has sold a company share in a SR, ée’gy not buy any shares in this company until the
following SR.

If a director sells shares, so that he/she is ngdothe majority shareholder in the company, lee/sh
immediately swaps the Director’s share for twohaf majority shareholder’s shares in that compahg. T
new majority shareholder, i.e. the player who hasmost shares in the company, then becomes the new
director. If there is a tie for the majority shas&er when this occurs, the new director is theesb,
counting clockwise, from the player who was thevmes director. Similarly, if a player buys shasesthat
he/she becomes the majority shareholder (i.e. &dfab more shares than the current director), & ¢ddles
the Director’s share from the old director in exafpa for 2 of his/her own shares in the company.

The director’s certificate may be sold to the baklplayer with the director’s certificate may setie of the
shares it represents to the bank by exchangirmyg & gingle share in the bank pool, provided tieesn
appropriate share in the bank, and no other plag®gitwo or more shares in the company. If anotlagep
does have two shares, then the player sellingitbetdr’'s share to the bank swaps the directon'sfumate
for two of the shares held by the player who willwvnbecome the new director according to the rutevab
After this the shares sold by the ex-Director Wwél placed in the bank as part of the sale.
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Share Price Movement

The stock market shows share prices from O to B49in two tiers.

All companies which have flodtleave

a token on the stock market to show the currenketaarice for their shares. Companies’ tokens stdrt
on the top tier of the stock market. As sharesalg, some may move to the bottom tier, and pogsilave

back up again later as well.

Company is bankrupt if
its share price falls into
this area

Shares start in this row of
the stockmarket. The par
price allowed for each
company’s shares is shown
by the coloured bands.

The payment or non-
payment of dividends
causes the share price to
move horizontally left or
right. See Dividends and
the Share Price, below.

Red-letter'zone: ignore sale of
first share when share price
drops.

Share price sales
cause the share

price to drop,
A/B\ zig-zagging
downwards
between top and
bottom levels on
the market, as
shown

Revenue range charts show how the
share price moves dependent on

dividends paid (or not)

If a company has not operated yet, its share Binet affected by the selling of shares.

*5 Trains Rust
Ho ceitcabe int.

snae pice dos net

§2 4

FERMANENT

After the sale of the8 train, share prices are not affected by the spbinshares.

If a company has operated, its share price fallsri®yplace for every share sold. l.e.: if a shai@pgoken is
on the top tier of the stock market it moves dowd # the left, and if on the bottom tier it mowe place
upwards and to the left.

When a company’s share price token moves on tlo& st@arket onto a space occupied by other tokerss, it
placed below those tokens already there. When tpgraompanies occupying the same space on thk sto
market will operate in descending order, i.e. Bignvith the first company to arrive at that spacethe

stock market, and ending with the last.

Shares worth less than 40, or more than 150, drednletter” zones. When shares of a company with
share price in these zones are sold, the firsess@d has no effect on the share price. For exanfbill
sells 3 shares that are worth £182, the share grages two places (instead of three), to £166. Whplayer
sells more than one share in a single companysomge turn, these shares are always counted ag beld
at the same time in a single transaction. In tlag,vBill may not sell his three shares as threaisgp sales
and so avoid causing the share price to drop.

If a company’s share price falls to zero as a tesfudelling shares, it goes bankrupt and ceasesatpg.
The bankrupt company may be refloated later. Sesehtion on Bankruptcy for further details.
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Certificate Limit

There is a limit on the number of share certifisag@layer may hold. Director’s certificates anyde
companies both count as one certificate each. ifthedepends on the number of players in the game:

2 players: limitis 32
3 players: limitis 21
4 players: limitis 16

A player may not buy shares if this would mean inefsolds more than the certificate limit. Specificaf a
player has the same number of certificates astttrertt limit he/she may not buy another share tnigiher
holding falls below the limit. A player at the dédate limit may not, for example, buy a shareytn a
directorship from another player, as doing so terply puts the buying player above the certificatat
prior to gaining the director’s share, even thoagthe end of the transaction he/she would hold#mee
number of certificates as before.

If a player has more certificates than the cedtdimit, then the player must sell shares in sga# the
limit at the first available opportunity. This wille at the start of the player’s next turn in a Sie player
must continue to sell shares until he/she no lohgermore shares than the limit.

From the sale of the ‘8’ train onwards, the resisit on the number of
certificates a player may hold is lifted. From tha@nt on, players may hold any
number of certificates.

Flotation & Capitalisation

Companies float in a stock round, when 50% or nebtéeir shares have been bought from the IPO.e8har
in the bank pool do not count towards this totahé¥ a company floats, the director immediately ixese

all the company’s tokens, the company charter,thedompany’s capital in Company Credits. The
company’s home base token is placed on the comp&ayhe base, and the share price (“Quote”) token on
the stock market at the company’s par price.

After flotation, the company will begin to operateoperating rounds (see later), and is calledmeraiing

company.
If a company’s start hex does not have any track @re.: the C&N, @\‘

FYN, NGStL, BHI&R, S&C and VY&SC), and no trackes have

been placed there, the director places an appteprack tile on the

start hex along with the company’s home base tok®m the \
company floats in the stock round. Placement ofitenust satisfy

the normal constraints of playing tiles on the ldo&uch placement

does NOT count as the company’s tile placemenitgdirst operating

turn.

Flotation Capital

Railway companies all receive 100% capitalisatidvewthey float. l.e. they receive 10 x the pargnic
company credits when they float. Company credistlae currency used by the railway companies when
they gain revenue and make payments for buildingteain costs. Each company’s treasury must be kept
separate from all other companies’. Company cred@sever given to players, and do not count tdsvar
player’s total worth at the end of the game. Comygaadits may only be used by a company in ordéuto
trains, build company bases, or pay for other Ingjatosts.
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Operating Rounds

Private companies

At the start of each operating round (OR), eackigleeceives revenue from their
private companies as shown on the individual ceati€és. Private companies not
in players’ hands, i.e. those that have been closede in the bank pool, do not

© pay anything.

Operating Public Companies

After private companies have paid out, all compsitiat have floated, excepting those which aresotigr
bankrupt, now operate in descending order of shiace. Where more than one company has the same sha
price, the company that has been at that share thméclongest takes precedence. In this way, when a
company'’s share price marker moves on the stockeh&w a space where other share price markers are
already, the marker just moved should be placeaball the others on that space.

In this way, if the C&N, NGStL and S&C are all dretsame space
on the stockmarket, and the NGStL is above the O&iNch is in
turn above the S&C, then the operating order cdglrmmpanies
will be:

S 1 - NGStL
2 - C&N The | W N J
‘ 3 - S&C. N

Director’s certificate

!

The company director (the holder of the directogstificate) determines a
company’s actions. If no one holds the directoeHiticate, the company is
in receivership. See the section on receivershipédtails.

>

On its turn, a company may do the following (antiyam this order):
Lay or upgrade track tiles on the board.
Buy anadditional base.
Run its train(s) to produce revenue.

Retain the revenuen the company treasury as company credits @aay it out as dividends to
shareholders.

Buy one or more trainsfrom the bank and/or from other companies.

The companynay be declared insolvenat the end of its turn.
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Track Tiles

Track is built using the yellow, green, and russst tiles. Yellow tiles are available from the @ifsand
must be played on an empty hex on the board; ilatdse game green tiles replace yellow ones, assetu
tiles replace green ones. Any tile placed on arhast be appropriate for the hex it is played on:

Empty hex - tile played must be plain track (ndistes)

Single village (black dot) - tile played must haree halt or small station on it.

Two villages - tile played must have two halts @m2all stations on it (or one of each).
Town (empty black circle) - tile played must haveedarge station on it.

Large stations tiles have one or more large circiethem.

Small stations are marked either by a black bayssca length of track with a value marker (10) bgaor
by a small black circle in the middle of a lengftirack with a value marker (10).

Halts are marked in the same way as small statimrisare value 0 and are gray instead of blacky Tlase
a ‘£’ sign marked on them. These are small statibaseffectively earn no revenue, as the traféowed
from them is so small. They provide no regular meg but generateubsidy revenufor a company that
runs trains through the halt.

Small Stations

/N

/

Station Revenues

Halt
(10 and 30) als

Large Stations

Some towns on the map (Ryde / Newport / Ventnoerfdtbne) are marked
in yellow. These may be upgraded from the saldefirst 3 train, using
the appropriate green tiles.

Some towns have a letter on their hex. These ade ), Cowes (C),
Newport (N), Ventnor (V), Brading/Godshill/ShorwéB) and Merstone
(M). Only tiles bearing the relevant letter or éet may be placed on these
hexes, These tiles may only be used on hexes agtsame letter(s).

Special rules for tile placement

The Newport upgrade tiles must be placed so tleasdlithern, lower value station (Shide) is conmketie
the south hexside.

The green Merstone tile must be placed so thabahtgBlackwater) connects to the north side oftibe
(connecting directly with the Newport hex)

The Ryde upgrade tiles must be used to connect Rypganade with the “off-board” Ryde Pierhead.

If a company wishes to places a tile on a hex whigharked as being difficult terrain, the compamyst
pay 60 company credits to the bank beforehandidblffterrain is marked either by a triangle orldar
(olive) shading. Upgrading tiles on difficult teimadoes not cost anything.
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Laying Track

On its turn, a company may lay up to two yellowdilor upgrade one tile from yellow to green (@egrto
russet). The following rules apply with laying yeil tiles:

track must connect with existing track which mayaoeessed from a company base using an arbitrarily
long train (such track is ‘qualifying’ track)

None of the track on the tile may run into a darbwmn hexside, a red barrier, or into the sea

When tracing qualifying track you can't trace pasarge station that has no spaces with no tokerits o
none of which belong to the current company. Stations block a route and are known as “tokened-
out” stations.

When laying yellow tiles, the company does so dreetane. If the company lays two yellow tiles ¢# i
turn, neither may be a large station; only plaackrand halts are allowed. If the company laysgelatation
tile, it may not lay a second tile.

Upgrading Track

When the first & train is sold, phase 3 starts and green tilesmeavailable. On a company’s turn it may,
instead of laying track, upgrade a yellow tile ba board with a suitable green tile. The greemtilest
contain all the existing track on the tile it reg#a, and must be placed so that all such tracknsected to
the same hex sides as before.

In other respects, the upgrading of tiles is booythe same rules as for laying tiles.

In order to upgrade a tile, the company must be tbtrace a route, with one of the trains it cotlyeowns,
from any of its bases on the board to the tileuasgion, WITHOUT passing through tokened-out stetio
The length of the train restricts the distancehefroute used to decide this. For example, if @\ Ihas not
built an additional base, it will be unable to updg Brading station unless it has‘atgain or better, as a2
train will not reach Brading from Ryde Esplanade.

In addition, the upgrade of the tile must eithemteatn some additional track which the company wdadd
able to run one of its trains, or increase themaeeof a halt or station on the tile to which teenpany may
run one of its trains.

A company without a train cannot upgrade track.

When the first 5 train is bought, russet tiles become availableraag be used to upgrade green tiles. The
same principles apply to upgrading from green ssetias for yellow to green.

Only one tile may be upgraded on a company’s turn.
Company bases on a tile must be placed on theileein the same equivalent position as before.
Building Bases

Only one base may be built by a company per OR.Iibmee base is free, and is placed on the boardoas s
as a company floats. Building a second base cagtsn@any 40 company credits. Each additional bastsc
100cc.

Bases may only be built on empty station circlegctvimay be reached from any of the company’s exgsti
bases by following track, but not past tokenedstations.

Once a base token has been built it remains om#peuntil the end of the game. Bases remain obdhed
when hexes are upgraded, in the relative positortheir tiles.

Bases may not be placed on another company’s haseeh®ex, unless the tile on the hex currently has a
spare space available in addition to the spacehalauld be occupied by the other company’s home bas
token.

A company may not build more than one base ondhedex.
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Running Trains

Trains run on routes between towns and villagesigathe tracks shown on the hex tiles placed on the
board. Each train must run a route between stationsected by track to gain revenue if it can. The
company director chooses which route each traintakke.

Train routes must begin & end in large stationsroall stations. They may not end in halts. Ryde pie
counts as a large station.

Every run must include a large station which has @fithe company’s base tokens on it.

At least one run for a company must include thentoecupied by the company’s home base token. The
next run must intersect with the main run at aatabe it a large station, small station, or wiestiop.

Each further run must intersect with a previousirua similar way.

A route run by a train must follow a continuouseliof track shown on the tiles / board.

A route run by a train which enters a hex may mdtiefrom the same hexside. Once a train leavieexa

it may not re-enter it as part of its route.

Trains must call at all large and small stationghenroute.

One (and only one) of the trains run by a companitoperating turn may pass through ONE tokenéd-o
station. Tokened-out stations are large statiornistwimave all their station circles filled by tokemslonging
to other companies. Apart from this single tokenetistation, no other tokened-out stations may be
travelled through by any train on a company’s tatthough they may be included as the terminus of a
train’s route.

Trains may ‘bypass’ halts (and not include thera noute). A company which includes halts in a route
runs receives no regular revenue for them, buéatsteceives 10 company credits subsidy for eated|
paid into the company’s treasury. These paymentsoticount as part of the revenue earned in a run.

. . Large station allowance Small station allowance
The first number (before the ‘+’) on the train cattbws
the maximum number of large stations the train may
visit on its route. If the train runs to fewer largtations \ Events
than this number, then the train may stop at one triggered
additional small station or halt for each unusedi@h by the first
allowance. The second number (after the ‘+’) on the train of this
train card shows the maximum number of small statio type
or halts the train may visit IN ADDITION to those /4 X
covered by the first number. .

_ _ Life expectancy
All trains may run to more than one station on x he of the train Cost

E.g: A 2 train may call at 2 large stations and a smallastaor 2 large stations and a halt, or 1 large
station and two small stations, or 1 large statiorg small station, and a halt. Note the traintoami to 1

large station & 2 halts as it can’t terminate inadt. In addition, it has to run to at least ongéastation to
ensure it visits a station occupied by one of thagany’s base tokens.

When a company is running more than one train, &aah may not be run over the same section oktasc
any other train in the company’s turn. Routes matydouble-back over a junction or enter the sanxe he

twice. Two trains running for the same company wmal the same station, provided they enter (and/or

leave) the station by different routes from eadtent

A company’s revenue is the sum of all the statialues for all stations included in each run madéasy
trains. For example, if a company runs"atgain from a 20-station to a 30-station via a 2dtisn, a small
10-station and a halt, the revenue is £80 plusoh@any credits subsidy. Note that if a statiom@duded in
more than one run, its value is counted multipiee8 — once for each run that includes the station.

IMPORTANT NOTE: The company director mdt duty bound to run trains to generate the highessiple
dividend! Indeed, the director may choose to geraadess than maximum dividend and instead gemerat
more company revenue by visiting more halts.
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Dividends and the Share Price

If the company produces revenue from running traims director decides whether dividends are patdbo
retained by the company:

If the company retains revenue, it receives comaegits equal to the company revenue for the turn.

If the company pays dividends, dividend paymengsnaade out to players that hold shares in the coypa
Shares in stock or the bank pool do not receiverevgnue. Players receive 10% of the run’s revamue
cash for every 10% stake they hold in shares icomepany.

The payment or non-payment of dividends may atteetcompany share price, as follows:

If no dividend is paid, the share price drops twacres on the share price chart (1 space left osahee
level — red arrow). If the share price falls to@aghe company is bankrupt. See the section later o
bankruptcy for details.

If a dividend is paid but it is less than the catreghare price of
the company, the share price does not move.

If a dividend is paid which is equal to or gredtean the current
share price of the company, the share price ngegptaces (1
space right on the same level — blue arrow).

If a dividend is paid which is at least twice tharent share 4—._>
price then the price rises a further two places lsnus (= 2

spaces on the same level — green arrow).

If a dividend is paid which is at least three tinties current share price then the price risestadutwo
places as a bonus (= 3 spaces on the same leedbw arrow).

If a dividend is paid which is at least four tintee current share price then the price rises adutivo
places as a bonus (= 4 spaces on the same leurét arpow).

The company share price can never rise more tlspades on the same level as the result of the payhe
a single dividend.

When a company’s share price moves to a spacalglrea
occupied by another company’s share price marker, t
moving marker is placed underneath the markers@dyrthere,
showing that the company will operate after thazmganies
which were there before. If a company pays a diviléut the

‘ price fails to change, then the share price tokemhe
company remains in the same space, but is placder ather
markers with the same share price, as though te gnice
had changed.
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Buying Trains

As the last action of a company’s turn, it may huyain or trains using company credits from ieagury.
The price of each train bought from the IPO is shan its card. Trains may be bought from othexvayl
companies at a price agreed by both company dmsecibe agreed price must be a multiple of 10cd,an
least 10cc.

Buying a train from another company is not allowfdtie buying company already has a train, and the
selling company has only one train (i.e. you caglt a company’s only train unless the buying comypa
doesn’t have a train). This is an important rule.

For example:

Cowes & Newport has a3train Brading Harbour & Improvement & RailWjiEERSRIETY

The Cowes and Newport may not buy the BHI&R’s 4ntar vice versa), as the buying company already
has a train, and the purchase would leave the coyrgelling the train without a train.

Cowes & Newport has a3train Newport, Godshill & St. Lawrendeas 32 and 42 train

The Cowes and Newport may buy either of the NGStlams, but only one (the NGStL must be left vath
least one train).

Cowes & Newport has no train Freshwater, Yarmouth & Newp{{EER: -1

The Cowes and Newpartaybuy the FYN'’s only train, as it has no train ifsel

Trains bought from the IPO must be bought in asicendumerical order (2 first, 9 last). Each train of a
particular type in the IPO must be sold to a congphafore the next type of trains become avail&tnle
purchase. E.g. all thé3trains must have been sold before tHfetrains are available for purchase.

The purchase of trains from the IPO may triggerstiagt of a new phase. This may trigger the “rgstof
trains, or that the next set of tiles (green amuh tusset) become available immediately. A phaaagd may
also reduce the maximum number of trains a compaypossess (see the phase chart for more delfils).
so, the restriction on the number of trains a camgpaay hold comes into force immediately. Exceamg
must be returned to the bank at the start of theirggucompany’s next operating turn, with no
compensation, and are available for re-sale atvaltee in addition to those in the current band.

Trains which “rust” are discarded by their ownirggrgpanies and are out of the game. Trains may not be
sold back to the bank.

When a new phase starts, the number of ORs doehange until the end of the next SR. For example,
when the first 5 train is bought, russet tiles become available éuiately, but operations remain at two
ORs between SRs until the end of the next stockdoAfter this there will be 3 ORs between SRs.
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Insolvency

If a company doesn’t have any trains at the eritbatirn, then it MUST buy one from the bank, ialiti
offering, or another company (by mutual conserthefdirector(s) of both companies), if it can affone.

A company which ends its turn without a train, hich would have a
valid route available if it did have a train, be@sINSOLVENT. An
insolvency marker is placed on the company’s chaotendicate this. It
is only removed when the company becomes solvexihdoy buying a
train. Companies are NOT declared insolvent uh&leénd of their
operating turn. company on that turn instead.

An insolvent company must retain revenue, may taatepbase tokens, and may not upgrade track a buil
track that would incur a cost. An insolvent compamyst buy a train from the bank as soon as it lis &l
unless it buys a train from another company first.

If an insolvent company has insufficient funds ty la train from the bank, the company must ledsaia
(i.e. contract out the running of trains on itebh The company leases the smallest train availatihe
bank pool or initial offering. The company then suhis train as per the normal rules for valid fursng
only its large station allowancébefore the ‘+’). It receivekeasing revenueequal to 40cc plus 20cc for
every large or small station the company runsniduding its home base and halts. l.e:

Leasing Revenue = 40cc + (20cc per small/large stat/halt)

In this way the maximum leasing revenue fof atfain is 40 + (5 x 20) = 140, and for & @ain it is 40 +
(9 x 20) = 220.

Please note the alternative rule for calculatirsgpivency revenue at the end of these rules.
An insolvent company stops being insolvent as ssoih buys a train.
NOTE: Companies which do not have a valid route availahtenot be declared insolvent.

Sales of insolvent stock cause the share pricalltcnfthe same manner as when the company was not
insolvent. Shares in insolvent companies are dadhdl&market price (as the company doesn't hatrain),
but are still be bought from the IPO or bank paolthe normal asking price (par price or stockmirke
price).

Companies In Receivership

If a company has been floated but no longer haseatdr — that is, the
director’s share is in the bank pool - it is ingeership. It continues to
operate in the same way as a normal company, lttke following
restrictions:

The company lays no track, and may not build amjtexhal bases.

The company runs its trains for the maximum revahaan (agreed by players’ consent), but musineta
revenue afterwards.

If the company does not have a train at the sfats ¢urn, it becomes insolvent immediately, aag c
start leasing the next train available in the bankhat turn. When leasing the train it retaing hal
revenue in the same way as other insolvent compaiiee company must buy the next available train
when it has sufficient company credits in its tregisat which point it ceases to be insolvent.

Players may not buy the director’s share from #@uakipool. Instead, the first player to buy a secsimate in
the company takes the director’s share from thé& paol in exchange for the two shares he/she holds.
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Formation of the Southern Railway

When the first & train is bought, the Southern Railway is formed.
Companies have only until the end of the currenbEeperating rounds to
build more track or bases. From the start of thieviong stock round, no

track may be lain, or upgraded, and no more compasgs may be placed on
the board.

From this stock round onwards, halts are no loegeanted in railway company runs.

Companies continue to operate, but may only ruim thens, pay dividends or retain revenue, and duy
sell trains. Stock rounds still occur between seofeoperating rounds, as before.

Railway Nationalisation, and the creation of Britidh Rail

After the Southern Railway is formed, players nmarstck at the end of each stock round and operating
round to see if the Railways have been Nationalsetbt. The check is only made at #relof each round;
no checks are madiring rounds.

If all companies which are under players’ conttahe end of a round have at least one train ébeh,the
railway is nationalised immediately into BritishiR#n other words, when all companies which have a
director have at least one train at the end obeksbr operating round, then British Rail is formé&tis
triggers the end of the game, as follows:

Play continues after this in operating rounds. Nwerstock rounds occur in the game.
The bank is now considered to be infinite in siz@u can work out peoples’ revenues etc. on paper.
During each operating round, any private compastidopen pay out, and then each company runs its
train(s), pays dividends, and adjusts its shamepri
When each company runs its trains, it only coumesfirst number as the number of total stations it
can visit (to a maximum of 9 instead of 14).
Each company director calculates the maximum rexveach company under his/her control can
earn. This is marked on the income chart on thé& paol using each company’s income token.
Revenues for each company are unlikely to changtnérest of the game, so this will probably only
need to be done once.
Companies in receivership pay nothing to theirshalders, and the share price drops as normal. It
is not worth bothering with working out revenues dompanies in receivership.
Companies may buy additional trains if they caoraffto, but any trains must be bought from the
bank, and not other companies.
Companies may not retain revenue.

At the end of each operating round, the two congsawnihich paid the lowest dividends cease to operate
Their share prices remains unchanged for the feabeagame, and shareholders gain no more reveooe f
these companies. If two or more companies paigdinge dividend (including none), and at least onstmu
cease to operate, all the companies with that tevepase to operate.

Note that if there are any companies in receivprdiese will be the first to close.

When only one or two companies are left in the gahmse one or two companies operate for a lagt, tim
and then the game ends. Each player totals upehiaésets (including cash and shares valued atdbk
market price at the end of the game, but NOT compeadits), and the player with the most assetswin
Private companies still in players’ hands are vélaieface value.

It should be noted that if, at any time after th&igh Rail forms, a company’s share price reachegop of
the stock-market, the game ends at the end ofuirert operating round, as stated in the sectiothem®nd
of the game.
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Bankrupt Companies

If a company’s share price falls to zero on thelstmarket chart, the company is bankrupt. Thislagmpen
in an operating round due to the non-payment o¥idehd, or through the sale of shares in a stockd. It
also happens if the share price is 7 or 14 in amaimg round, and no dividend is paid.

When a company becomes bankrupt, all the shartbg icompany are returned to the IPO without
compensation, and are available for sale, stavitiythe director’'s share. The company’s sharesinec
available for purchase at the start of the follayvitock round. The company’s bases remain on taedbo
but are turned over. These bases continue toaesther companies’ track development, but do metgnt
other companies from running trains through thiesivhere its tokens have been placed.

The bankrupt company’s treasury, trains, and unbssd tokens are kept with the company charter,
available for use by the next director of the bapkirailway company if it is refloated. If a phadenge
occurs between the bankruptcy and the companylstagion this may mean that some of the traingl liet
the company rust and are removed from the game.

The bankruptcy markers are provided to allow playemplace these on the company charters of bankrup
companies, showing their current status.

Once a bankruptcy has been resolved, the folloghimgys happen immediately:

Regardless of whether the bankruptcy occurredstoek or dealing round, the priority deal cardasvn
given to the player with the fewest shares (natithshares, not certificates), not including ates
companies. If there is a tie for the fewest nundfeshares then it is given to the closest playe¢hé¢o
current position of the priority deal, counting dtavise, and starting from the player holding it.

If the bankruptcy occurs in the middle of a stoound, the stock round ends immediately. Play now
continues with a new stock round. Note that in tias/ stock round players may now buy shares in
companies they sold just prior to the bankruptci ssa new stock round rather than a continuatibn
the old one. Selling shares in the new round mtélvents a player from buying shares in the same
company in the new round.

If the bankruptcy occurs in the middle of operasiciime set of operating rounds is completed as alorm
before the next stock round.

The next player to buy shares in a bankrupt compaust buy them from the IPO, effectively re-stagtihe
company by purchasing the director’s certificatets point the new director must set a new parepand
move the par price marker for the company on ti@@dRart accordingly. The new par price must belaeva
shown on the stock-market, and must be above #dterfumber” zone — 40 or above. The par must not
exceed the maximum par indicated for the compahis may mean that a trainless bankrupted company
may not be able to afford a train when it re-flo#ftghis occurs, the company becomes insolverién
normal way, at the end of its first operating turn.

When 50% of a refloated company’s shares have sa@drfrom the IPO, it floats in the normal way, but
receives both the assets reserved for it on itkrbatcy, as well as 10 x new par price in compaeylits.

When a company is refloated its tokens are flippeck to show that they are active again, and thege
operate as they did prior to the company being haotk
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Miscellaneous

Players may make deals with each other, subjdbietoules of the game, but these should be knowailby
players and will not be binding.

Game assets (money, shares, and private compamg)ot be transferred or traded between players.

Shareholders in a company may ask the directa@veal the value of the company treasury to there. Th
director must then reveal the value of the treaasrgequested. Non-shareholders do not have tkikege.
However, if all players agree at the beginninghef game, the game may be played so that all plagees
this privilege.

The treasury of companies in receivership or whiehbankrupt must be revealed to any player whbegis
to know the value of the treasury.

Players must reveal their personal cash holdingskéd by another player.

Optional Rules

The following variant rules are offered as alteiwe to playing the standard game. In each calsglagkrs
must agree on the use of any optional rules béf@ratart of the game. Otherwise the standard aukes
used.

Variant: Original Insolvency Revenue

When a company is insolvent, it runs the leased &g it would when solvent, but only receives HAAF
the revenue earned by the train, rounded up tog¢heest 10 company credits. The other half ofélrerrue
remains in the bank, as it is kept by the leasorgmany. If the train runs to halts, the compangires the
full bonus payment for those halts. For exampla,ébmpany runs for £250 revenue and 40cc sulisidy,
receives £130 (250 x ¥z rounded up) + 40 = 170\&ee. This is the designer’s original rule for
calculating insolvency revenue, and should be playee players are comfortable calculating normal
revenues quickly.

Variant: Variable revenue for private companies.

Private companies have the same starting valudeasrmal game, but their revenues change dependen
on certain events:

The Brading private company doubles its revenua(fE5 to £10) once the BHI&R railway has floated.
The Yarmouth company increases its revenue by £86 tire FYN railway has run a train from

Yarmouth to Newport.

The Ryde and Cowes companies halve their revetogd b and £10 respectively) when the Fishbourne
ferry private company is bought.

If this variant is played, private companies mayTN2 sold back to the bank or exchanged for shhargs,
may be closed. To do this, the player owning tleape company turns it over and it no longer pay&enue
or counts against the certificate limit. It is thearth face value at the end of game. Purchasiag th
Fishbourne Ferry company does not close any otirapanies.

Variant: Ignoring historical order of companies

The players may choose any of the companies tg gaoring the layers as given in the list of dale
companies. A player may not buy the director’s sludra company from the IPO unless all but ondnef t
other companies which have been started have epesiteast once, or unless no shares in companies
which have been started are available for purcfrasethe IPO. This will mean that only two companie
may be started each SR unless at least one ofitheoid out.
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Variant: Selling shares in non-operating companies

When selling shares in companies that have naipetated, shares are sold for full price (i.e.pghee
shown on the stockmarket instead of half). Oncemapany has operated, shares in the company aratsold
half price if the company does not have a train.

This variant can make great differences to theyemine!
Variant: Destinations

These are an optional rule to make life a littlsiexafor inexperienced players, or provide moreegigmced
players additional options for spicing up the tnaish!. Each company has one or two destinatiomsow
shown in the company table. On the first OR whieeedompany runs trains (either a single one or
connecting routes) between the company’s homedras@ destination, the company receives the bonus
given on the table in company credits. This islasgly made to the company for connecting the datstin
town to its home town. If a company is insolveneiteives this sum in full.

Variant: Accelerated Track Development
This variant speeds up track development a lihel should make life a little easier for the lat@mpanies.

When a company operates, the company may lay dimewide containing a large station, or two yellow
tiles where neither contains a large station (aghmestandard rules).

When green tiles become available, the an operatngpany may, instead of choosing one of the above,
upgrade one tile from yellow to green (or greenusset when russet tiles become available) ifitee t
upgraded contains a large station, OR may lay eflew tile and upgrade one tile, provided that Imgittile
contains a large station. If this last option iseta the tile laid may not be upgraded in the same

In short, a company may lay or upgrade one tildaiomg a large station, lay two yellow tiles witlidarge
stations, or may lay one yellow and upgrade onerdile where neither of the two tiles containgugé
station.
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