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Introduction

Railways on the Isle of Wight were always a triungbipublic service over profitability. The first taiays on the Island were party built in
response to Queen Victoria’s love of Osborne Hoasd,ran from Cowes to Newport, & from Ryde to Vemntthown the east coast. Work
started in 1860, as an odd collaboration of theti8siitter rivals, the LSWR and LBSC. Further linesrevbuilt by local companies, often

with high hopes. Eventually trains ran from Ryd&&ntnor, Freshwater to Newport, Cowes to Ryde via @ty Newport to Sandown, and
Merstone to Ventnor (the most picturesque linehenisland). A branch line from Brading to Bembridgesvadded to the main East Coast line.
The Southwest of the Island was never connectétetoetwork, as the terrain and lack of prospedta#ic made this region unviable. A
proposal to build a line down the southwest coast ferwarded in the 1880s, but the line was neuét. b

Life was always going to be difficult for the conmi@s on the Island. The majority of materials reegiihad to be imported from the mainland,
using one of the three main ferry routes. The haas (and is) dotted with difficult geology. Tiaffvas also sporadic, as the majority of the
population lived on the east coast or in Newpart| the winter months rarely provided enough revdoughe companies to survive. Three of
the island’s railways foundered before the 1st \W&dar. One of them (the Freshwater, Yarmouth & Newjpeven went bankrupt twice, and
yet still managed to survive. When the massive IssatRailway conglomerate swallowed the LSWR and LBSthé 1920’s, much of the
network survived, only to be shut down in the fatburgeoning maintenance costs, and competitiom the Bus companies after
nationalisation. Today only the old Eastern linstil run commercially; the Cowes - Newport - Ryieelsurvived until the 1960’s, but the
western, central and southern lines were closechdouch earlier. Part of the Newport - Ryde line hew re-opened as a working museum,
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, all of the stations that featured on #tend’s railways are represented in the game,easane villages that were never connected to
the network: Shalcombe, Shorwell, Chale, Chale Graed Norton Green on the new map. East Cowes isded|, although it never had a
station, Totland has been added to the new maghwhéxplicably missed out on an extension lineftereshwater, despite having the largest
population on the western side of the island.

All but two of the companies are historical. The @sv& Newport railway quickly merged with the RydeN&wport railway to form the Isle of
Wight Central railway, and these form one compartphégame. The two non-historical companies ar&S8@ and VY&SC. The Ventnor,
Yarmouth & South Coast is meant to represent thepeomplanned to run along the south-west coastiorestt above. The Shanklin and
Chale was planned as the fourth company to setiéstand, the previous three being the Isle ofW(&astern), the Cowes & Newport, and
the Ryde & Newport. After major financial difficudts the plans were shelved, and the Isle of Wightfort Junction) was built instead,
ostensibly in competition with the east coast rajior holiday traffic. Unfortunately the resulticgmpany was so beset by financial
difficulties and technical incompetence that itk@ges to complete, and failed after only a yeapahing. It merged with the Isle of Wight
Central. A similar fate awaited the Newport, Godskibt. Lawrence Railway.

Components

Double-sided game board

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

5 Private company certificates (Brading, Yarmouthw€®s, Ryde Pier, Fishbourne Ferry).
Certificates, company charters, and tokens forl&agi companies.

Train cards, representing trains of different siZ&Sup to 9° trains).

Insolvency, Bankruptcy, and No director cards.

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

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

These Rules.

The ‘18xx’ series

1860 is part of a series of games, all based mriginal game by Francis Tresham, called 1829. &laee various games in this series which
have been published over the years, including 18383, 1835, 1856, 1870, and 1825. The objectefjime is to gain wealth by investing in
railway companies, which then build railway netwstk gain revenues for their shareholders.

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

The second edition

A few changes have been made in this, the secdtidredf this game. These are a result of feedtfisark players, and more extensive playing
than was previously available before the firstieditvas printed. Notes on how to play the origig@ie are included at the end of these rules.

The purpose of the changes is to simplify game afay/provide greater opportunities to develop testern half of the board. They consist of
an alternative board with three additional hexes, additional russet hexes for use with this baarly, and one rule change.
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The Map

There are two sides to the map. One side conta@x$rd hexes, including Totland on the east ofstand. This map is recommended for 3-4

players. The other side is the original map, artakiser for 2-3 players.

Extendegrttzest with 3-4 players)

Original map (best with 2-3 players)
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When using the original map, remove one #776 dihel one #770 tiIe@

In this way, you should use two #776s with the ioagmap and three with the extended map.

Similarly you should use one #770 tile with thegaral map, and two with the extended map.

The map depicts the Isle of Wight, in the Englista@tel. The map is divided into a number of hexasybich railway track tiles may be

placed. The perimeter of these hexes is eitheoisean-buildable land.

Towns are marked with a large circle. Each towncivhis also the home base for a company has thelsnitf the company marked within the

circle. Villages are marked with a black dot.

Villages
There are three thick red border areas on the b@aenorthern one is the river — d
Medina, which is impassable. Ok, it wouldn’t hawstctoo much to build a bridge Town (home
across it, but no one bothered so you can't inghise. The second is just south of

Ashey village, and represents a high ridge whiahnush easier to build round than
through. The other border is a little more obsclirepresents land belonging to
the Earl of Yarborough, who forced the IOW (Easteailway to run a tunnel
South-westward in order to connect to Ventnor. Obsiy he didn’t want trains in

his back yard...

__—— base for
BHI&R)

Difficult terrain

(cost £60 to
. . . . build)
Hilly areas are marked with a triangle. One cagdlly call them mountains. These
represent areas where the geology is difficult,@hdre the tunnel was required to )
connect to Ventnor via Wroxall. There are alsoehwther areas which also count
as difficult terrain, at St. Helens, Fishbourned anrth of Calbourne. 4 " impassible
w,.,©,_., A V barrier

e

FEDTANADE

Ryde Pier is a special stretch of railway which reeawards from the north coast. The pier
houses a railway which runs from one end (the flmmyinal) to the other (Ryde Esplanade). At
the start of the game this railway is not connetteithe network. Once Ryde Esplanade has been
upgraded, trains may run to Ryde Pier as thougleiiewa large station. The value of the station
shown on the board (0, 20, or 40) changes whencoémur tiles become available.

Ryde Pier . Payout chart for Ryde
trains run ~ Non-buildable Pier: initially zero, then
to here land 20, then 40
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Setting up the Game

First choose which side of the board you wish & U#en place the board in the centre of the pipgiea. Put the company shares in 8 piles on
the IPO chart, one per company, with the directsinare at the top. One share of four of the congga@®W , C&N , FYN , BHI&R) is

reserved for use by the owners of the four inftid@ate companies. The names of the companiesrarieg on the certificates. These

certificates should be placed at the bottom ofctireesponding pile of shares.
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close BANK POCL i Q«/ ; IWNJ FYE | t=t— here; director’s share
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= e T
Bank pool i o ;
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) Tmremavbean;fur;ma"v z5in the bank mn: ¥ ! it e — "'J 1 S— — ‘# showing trains
Place trains her available and

other information.

Make up stack of certificates as follows: Private associated
certificate at the bottom, then another 4 10% certificates, then
the flotation reminder 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 board. The remginivete companies, and the director’s
shares of the IOW and C&N companies can be plac#dteimiddle of the table, ready for the initial o which will start the game.

Stack the trains in a single pile in ordef'(@t the top, ¥ at the bottom), and place on the board:
The bank pool is used to hold shares that have $&ldrby players. It will initially be empty. Aloniipe edge of the board is a revenue track
which will be used at the end of the game. Onertdkem each company should be placed at the sténistrack at the start of the game.

The stockmarket is used to track share prices. Metails on this are given later.

Nominate a player as the banker. The banker tdkéseacash and company credits, and orders thedehgmination so he/she has easy access
to them.

Starting Money

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

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

The game then continues with the initial auctiopi@fate companies.

Private Companies and the Initial Auction

There are four ‘Private’ ferry companies in playta 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 aeatéds, and also the director’s shares of the IOWG&N railway companies, and places
them all in the middle of the board. These sixifieates are now auctioned off amongst the playems, at a time. There will be six auctions,
one for each certificate on offer.

The player to the left of the banker starts thelisig in the first auction. Bidding then continuesakiwise. On his/her turn, a player must either
raise the bid (from £0) by at least £5, or musspHsa player passes, he/she then sits out thaineler of the current auction, but may
participate in subsequent auctions. A Player mdy loid money he/she has in hand, and may not bialyifvinning the auction, he/she would
be unable to pay for the cheapest of the certdgan offer.
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The certificates on offer
<4— inthe initial auction

A bidder wins an auction if all other players hgassed in the auction. The winning player then fiagsnoney he/she bid to the bank, and
chooses a certificate from those left in the midiflehe board. The player must then pay the vafubkeocertificate to the barik additionto the
bid made. The winning bidder may only choose dfate if he/she can afford to pay for it aftelypay the amount he/she bid.

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

If the winning bidder chooses the IOW or C&N diratdshare, he/she must immediately choose a valigppce from those on the
stockmarket (74-100), place the corresponding nmadkehow the par chosen on the IPO chart, andwiag the par price to the bank.

If all players fail to bid in an auction, the figglayer to pass is deemed to have won the auaimhmay choose a certificate from those
remaining. This player pays the value of the dedi€, as above, but nothing extra as no bid watema

Once all six certificates have been auctioned axid for, the priority deal card is given to theydaholding the most remaining money, and the
first stock round begins. If there is a tie for #raount of money held, all players add up the fedee of the private companies they hold. Of
those who have at least one private company, theplvith the lowest total face value in privatenp@anies is given the priority deal card.

The Fishbourne Ferry Company

One further shipping company (the Fishbourne F€ognpany) appears later in the game. It
may not be bought until the purchase of the fstrain (see below). See the certificate for its
value and revenue. When the Fishbourne Companyuightpall the other Private companies
immediately close and are out of the game. Compatised in this way are returned to the
bank, are not available for repurchase, and aréhess at the end of the game.

Selling Private Companies

After the first stock round, private companies rbaysold to the bank for face value minus £30 duttiegowning player’s turn in a stock round.
Players may not arbitrarily close private comparnifes player does not wish to hold them they nhagessold to the bank, or exchanged for
associated shares (see below). A private compamghvhas been sold to the bank, is available foureghase from the bank for face value,
provided it has not been closed.

Exchanging Private Companies

The four initial private companies may be exchanggtheir owners for shares in associated compase®on as the director’'s share in the
corresponding company has been sold, and a par gtc Exchanges must occur during the owning plag@n in a stock round (including the
first one), and do not count as an action in thendo

Four of the major companies in the game have oridicate with the name of an associated privategany printed in the left-hand margin.
The four companies are the IOW, the C&N, the FYN] tire BHI&R. The marked certificates should be puhatbottom of the corresponding
pile of company certificates in the IPO at thetsththe game.

These certificates may not be bought from the IR{@ss the corresponding private shipping compasybean closed, either by the exchange
of the company for a share, or as a result of soméaying the Fishbourne Ferry company certificate.

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

Spereg Corpan

ol [
f ';.é;_]éHI&R Brading_priva_te is swapped for BHI&R share
Costen ; Ryde private is swapped for IOW share

‘ Cowes private is swapped for C&N share
ol [ o Yarmouth private is swapped for FYN share

Cost£90

The player making the exchange takes the top icartéf from the appropriate pile of certificateghie IPO. It is possible that this action causes
the company to float.

If a private company is swapped for a share, getoand is out of the game. It is therefore natahla for repurchase. The private company
certificate is placed face down in the area mardkethe IPO chart to signify this.

A private company may not be exchanged for thecstsa share if the company in question is bankangthas not been
refloated (see section on Bankruptcy for more ttai
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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 IOW Isle of Wight (Eastern Section) 4 74 — 100 Rydel&sle Ventnor (100)
2 IWNJ Isle of Wight, Newport Junction 3 62 — 82 Merstone Shide (100)
Sandown (100)
2 FYN Freshwater, Yarmouth & Newpont 3 62 — 82 Yarmouth Newport (200)
3 Newport, Godshill & St. 2 58 — 68 Godshill Newport (100)
Lawrence Ventnor (100)
3 BHI&R Brading Harbour Improvement &| 2 58 — 68 Bembridge Brading (100)
Railway Ryde Esplanade
(100)
4 S&C Shanklin & Chale 2 54 — 62 Chale Shanklin (200)
4 Ventnor, Yarmouth & South 2 54 - 62 Shorwell Ventnor (100)
Coast Freshwater (100)

Players may initially only buy shares for comparifelayer one. Once a company within a layer hd@ sot or operated, shares in companies in
the next layer down become available for purchase.

* Destinations are for optional use only. See detater.

Company Tokens

Each company has a number of tokens. The tokerasdmdlows:
A token to mark the par price for the company anI#O 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 camgpearns
A token to mark the home base of the company omdye board
1-3 tokens to mark other bases owned by the comparlyge map board.
Therefore each company will have between 5 andé&nt®

Company Charters

Each company also has a charter. This is a mat,yethe director, where the company’s assets laceg:

Company base
pany Company’s treasury

tokens go in here - X
>L> (company credits) go in here.
Remember to keep company
/ treasury separate from other

companies’ treasuries.

Trains go in here \

Game Overview

1860 plays in the same way as other titles in e Eeries, in that play is divided between Shaaidg or Stock rounds (SRs), and Operating
rounds (ORs). At the start of the game each SRIm#fell by one OR, and then another SR occurs (and)s@\e the game progresses, the
number of ORs between each SR changes.

In stock rounds players buy and sell shares irctimepanies in the game. In operating rounds altlttextors of those companies develop the
company, raise revenue, and either retain thantever pay out a dividend. This may affect the slmice of the operating company, which is
recorded on the Stock Market chart.

Each company raises revenue by building railwaya®on the Island and then running trains on thogtes. Over time, the revenue from these
routes will increase, but so will the cost of tsginompanies need to replenish their stock ofsrairer the course of the game, and this will
cause financial difficulties for some of the comiean

Towards the end of the game, the First World Wal the Depression take their toll on the Britishwal industry, culminating in the creation
of the Southern railway in 1923. The Southern rajlwonsolidates the existing lines on the islardi grgrades the engines and rolling-stock,
but no new routes are built.

After the Second World War the railways on therdlamaintained during the war, become threatenetido$948 nationalisation of the
railways, declining holiday traffic, and fierce cpatition from road transport. The lines on thersdlare then progressively closed down, with
only the most lucrative surviving. Players who hawested in the most productive lines will receadsditional bonuses at the end of the game;
it pays to build a company that will last!

Prune Enterprises; Mike Hutton 2004, 2¢ edition 2009 Page 6



Phases

The game starts in phase 2. Each further phads stiaen a company buys the first train of a nevefsize. E.g. phase 3 starts as soon as the
first 3+2 train is bought. The full list of trairs as follows:

Phase ORs per  Trains/Co. Rust Tiles
SR
o' 5 £250 2 1 4* Yellow
3% 4 £300 3 2 +Green
472 3 £350 4 2 3* o'
53 2 £400 5 3 +Russet
63 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 share price; o
limit on certificates per player
9*° 6+ £800 9 3 Southern Railway forms; no more
track or base building after the next
SR.
All End Special None British Rail is formed; End-game
players’ Game starts — 4 operating rounds between
companie which companies are closed.
s have at
least one
train
*- it is possible to play the game with no limit the number of trains per company. * _ players e the game may choose to play with tw&" Trains instead of one.

There are, in theory, an unlimited number Bft@ains, Use obsoleté 2trains to indicate additional®trains if necessary.
The change in the number of operating rounds hapaetihe end of the stock round following the stéthe new phase. As soon as the new
phase starts, the nature of tiles available charsgeas soon as the first3rain is sold Green tiles may be used.

Trains become obsolete (‘rust’) as soon as thegtlasnge occurs. Obsolete trains are immediateigved from the game and may not be
used again. For example, as soon as the fifstain is bought, all the*2 trains rust and are discarded, out of the gamee Nat phase changes
occur when a train is purchased. Leasing of trajnisolvent companies do not trigger phase cha(sgeslater).

Start of the game (Phase 2):
This signals the start of the rail building progessl860. The IOW and C&N railways will start opting at this point. Only Yellow rail tiles
are available for use at the start, and there és@R between SRs.

Phase 3:This signals the further development of the rativeek, circa 1866-1870. More railway companiesras operating, and develop the
rail network to other parts of the Island. This ghis started by the sale of the first 8ain. From this point on both Yellow and Gredagiare
available. Starting with the next SR, there are @Rs per SR.

Phase 5This signals a period of consolidation and growtihe@venues, which occurred in the mid-to-late X®¢mtury. This phase starts with
the sale of the first'8 train. Yellow, Green and Russet tiles are availaBtarting with the next SR, there are three ORSper

Phase 6This marks the high point in the fortunes of thibway on the island at the end of the century, vgitime indications of the trouble that
lies ahead. This phase is mainly an extensioneptkvious ones. The Fishbourne Ferry Company itahl@as an additional certificate.

Phase 8This represents the start of economic downturntandoil in the early 28 century, leading up to the First World War (191¥948).
There are now no restrictions on the number ofesharplayer may own, and the sale of shares cenaéfect the share price.

Phase 9The Southern Railway conglomerate takes over theimgrof the Island’s railways at the start of thizase, triggered by the sale of the
first 9° train. Starting with the next stock round, railwapduction ceases, and no more track may be faighgraded. Play continues until all
companies with directors have a train. When thzuos, the railways are nationalised, triggeringghegressive shutting down of the majority
of the Island’s railway network.

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 anhtte
end of the current operating round.

The bank runs out of money. After this, the gamesfies at the end of the current operating rourttielbank .'P
runs out of money during a SR, the game ends arttlef the next operating round.

When the railway is nationalised. This happeng dlfte sale of the first'® train. Once all the operating
companies under players’ direction have at leasttmain, the railways are nationalised. After
nationalisation, all companies run and pay divideradter each round two (or possibly more) compaare
closed by the directors of British Rail. This congiswntil all but two companies have closed, and the
game is over. See notes on the Southern RailwayidNdisation for more details.
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Each player adds up his/her total assets, including

Personal money; this does not include company tsr@dicompany treasuries.

Private companies, if not closed. These are vadtidlde price on the certificate.

Company shares. These are valued at the price @mtdblenarket, provided the company has a traithdfcompany does not have a train,
its shares are valued at half the stockmarket pRoeind any fractions down.

The player with the highest personal wealth (tataets) wins the game.

Remember that Director’s share certificates reptedshares, and are worth double the corresporatiigary share certificate.

Stock Rounds

In each SR, the first player to deal is the ondéoleft of the last player who bought or sold skamethe previous SR. This person will have the
“Priority Deal” card. Players take turns in clockeiorder. The Stock round ends when all players passecutively. The “Priority Deal” card
is given to the player to the left of the last tradplayer at the end of each SR to remind playérs 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 shareer@tke he/she must “pass”. A player who
passes may deal later in the stock round if the tcomes back round to him/her. Shares may be bdraghtthe initial offering or IPO (Initial
Purchase Offer) at par price, or from the Bank @ahe current price marked on the stockmarketrftheket price) for the company.

Shares sold to the Bank are sold at current marie ff the company has a train. If a company duogshave a train, shares in that company
are sold at HALF the current market price (rouratfions down).

If a player is the first person to buy shares aompany, he/she must buy the director’s share fisthat point the player must choose the par
price for the company, and place one of the compaksns on the IPO chart to show this. The par rnest valid place on the stockmarket,
and be in the range specified for the company.r@atior’s certificate costs, and is worth twice agchas an ordinary share certificate.

Shares in the first two railway companies (the C&NM $§OW) are available for purchase at the stathefgame. The other companies become
available in layers. The shares for both compainieslayer become available in the first SR aftez thve companies in the previous layer has
operated, or if all the shares in one of the corigzaim the previous layer have been sold from tiiteal Purchase offer.

A player may only buy one share on his/her turn,rbay buy more than one during a SR.
If a player has sold a company share in a SR, hefslyenot buy any shares in this company until tllewing SR.

If a director sells shares, so that he/she is ngdothe majority shareholder in the company, leeistmediately swaps the Director’s share for
two of the majority shareholder’s shares in thahpany. The new majority shareholder, i.e. the play® has the most shares in the company,
then becomes the new director. If there is a tigHe majority shareholder when this occurs, the digector is the closest, counting clockwise,
from the player who was the previous director. &inty, if a player buys shares so that he/she besdime majority shareholder (i.e. he/she has
more shares than the current director), he/shes thieeDirector’s share from the old director intexege for 2 of his/her own shares in the
company.

The director’s certificate may be sold to the bakllayer with the director’s certificate may sefle of the shares it represents to the bank by
exchanging it for a single share in the bank ppalyided there is an appropriate share in the bamé,no other player has two or more shares
in the company. If another player does have twoeshahen the player selling the director’s sharthé bank swaps the director’s certificate for
two of the shares held by the player who will noeedme the new director according to the rule abafter this the shares sold by the ex-
Director will be placed in the bank as part of siade.

Share Price Movement

The stock market shows share prices from 0 to B49in two tiers. All companies which have flodthave a token on the stock market to show
the current market price for their shares. Compatogens will start on the top tier of the stocknket. As shares are sold, some may move to
the bottom tier, and possibly move back up agagr las well.

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

After the sale of the'8 train, share prices are not affected by the spbifshares.

If a company has operated, its share price fallsri®y/place for every share sold. l.e.: if a shaieegoken is on the top tier of the stock market
it moves down and to the left, and if on the bott@nit moves one place upwards and to the left.
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Share price sales cause the share price to drop,
zig-zagging downwards between top and bottom levels
on the market, as shown

Company is bankrupt if its
share price falls into this area

Shares start in this row of the
stockmarket. The par price A
allowed for each company’s

shares is shown on the initial

price chart —>

The payment or non-

payment Of dividends 4-.-’ ............................. >
causes the share price to f

v

move horizontally left or
right. See Dividends and the

Share Price, below. \

Red-letter zone: ignore sale of first Revenue range charts show how the share price
share when share price drops. moves dependent on dividends paid (or not)

When a company’s share price token moves on ttok starket onto a space occupied by other tokeispiaiced below those tokens already
there. When operating, companies occupying the spaee on the stock market will operate in descendider, i.e. starting with the first
company to arrive at that space on the stock maaket ending with the last.

Shares worth less than 40, or more than 150, drednletter” zones. When shares of a company wigihare price in these zones are sold, the
first share sold has no effect on the share pFoeexample, if Bill sells 3 shares that are wortBZ, the share price drops two places (instead
of three), to £166. When a player sells more thamshare in a single company on a single turnetbares are always counted as being sold at
the same time in a single transaction. In this vizgay may not sell his three shares as three sepaaes and so avoid causing the share price to
drop.

If a company’s share price falls to zero as a tedfudelling shares, it goes bankrupt and ceasesatipg. The bankrupt company may be
refloated later. See the section on Bankruptcyddher details.

Certificate Limit

There is a limit on the number of share certifisaglayer may hold. Director’s certificates aniv&e companies both count as one certificate
each. The limit depends on the number of playeteérgame:

2 players: limit is 32
3 players: limit is 21
4 players: limit is 16

A player may not buy shares if this would mean linefsolds more than the certificate limit. Specificaf a player has the same number of
certificates as the current limit he/she may not &uother share until his/her holding falls beldw timit. A player at the certificate limit may
not, for example, buy a share to gain a directpréioim another player, as doing so temporarily ploésbuying player above the certificate limit
prior to gaining the director’s share, even thoagthe end of the transaction he/she would holds#mee number of certificates as before.

If a player has more certificates than the cegtidimit, then the player must sell shares in sga# the limit at the first available opportunity.
This will be at the start of the player’s next timma SR. The player must sell shares until he/shiemger has more shares than the limit.

From the sale of the ‘8’ train onwards, the retiit on the number of certificates a player maytisl
lifted. From this point on, players may hold anyrier of certificates.

Flotation & Capitalisation

Companies float in a stock round, when 50% or mbtheir shares have been bought from the IPO. Sharthe bank pool do not count
towards this total. When a company floats, theatireimmediately receives all the company’s tokehe,company charter, and the company’s
capital in Company Credits. The company’s home balgatis placed on the company’s home base, anshtdre 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 callederating company.

If a company’s start hex does not have any track @re.: the C&N, FYN, NGStL, BHI&R, @\5

S&C and VY&SC), and no track tiles have been platede, the director places an

appropriate track tile on the start hex along wlith company’s home base token when the

company floats in the stock round. Placement otithenust satisfy the normal constraints \
of playing tiles on the board. Such placement d¢®3 count as the company’s tile

placement for its first operating turn.
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Flotation Capital

Railway companies all receive 100% capitalisatiormvthey float. |.e. they receive 10 x the par piiceompany credits when they float.
Company credits are the currency used by the raibwaypanies when they gain revenue and make payrueriigilding and train costs. Each
company’s treasury must be kept separate frontlairacompanies’. Company credits are never giveaayers, and do not count towards a
player’s total worth at the end of the game. Compaedgits may only be used by a company in ordéutotrains, build company bases, or pay
for other building costs.

Operating Rounds

Private companies

At the start of each operating round (OR), eachgylagceives revenue from their private companies as
shown on the individual certificates. Private comipa not in players’ hands, i.e. those that hawmnmtosed
or are in the bank pool, do not pay anything.

D

Operating Public Companies

After private companies have paid out, all compathat have floated, excepting those which aresotly bankrupt, now operate in descending
order of share price. Where more than one compasyhe same share price, the company that hasabéteat share price the longest takes
precedence. In this way, when a company’s shace pnarker moves on the stock market to a spaceevdtker share price markers are already,
the marker just moved should be placed below ellathers on that space.

In this way, if the C&N, NGStL and S&C are all on theame space on the stockmarket,
and the NGStL is above the C&N, which is in turn\abthe S&C, then the operating
rder of these companies will be:

"
1 - NGStL
2 - C&N
3-S&C. The | W N J Director’s
certificate

!
—

The company director (the holder of the directogstificate) determines a company’s actions. If no
one holds the director’s certificate, the companinireceivership. See the section on receiverfship
details.

On its turn, a company may do the following (an¢yan 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 (@@@ay 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.

Track Tiles

Track is built using the yellow, green, and rusgsst tiles. Yellow tiles are available from the @itsand must be played on an empty hex on the
board; later in the game green tiles replace yetioes, and russet tiles replace green ones. Anplticed on a hex must 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 @anall 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 barssca length of track with a value marker (10) bgaor by a small black circle in the middle
of a length of track with a value marker (10).

Halts are marked in the same way as small statimrtsare value 0 and are gray instead of blacky Tia@e a ‘£’ sign marked on them. These
are small stations that effectively earn no reveasehe traffic derived from them is so small. yfpeovide no regular income, but generate
subsidy revenufr a company that runs trains through the halt.
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Small Stations

Large Stations

Station Reven@' and 30)

Some towns on the map (Ryde / Newport / Ventnor riskbae) are marked in yellow. These may be upgrédedthe sale
of the first 3 train, using the appropriate green tiles.

alts

Some towns have a letter on their hex. These are @} Cowes (C), Newport (N), Ventnor (V),
Brading/Godshill/Shorwell (B) and Merstone (M). Otilgs bearing the relevant letter or letters maylaeed on these
hexes, These tiles may only be used on hexes gtkame letter(s).

The Newport upgrade tiles must be placed so trasdluthern, lower value station (Shide) is connmettighe south hexside.

Special rules for tile placement

The green Merstone tile must be placed so thataltgBlackwater) connects to the north side oftthe (connecting directly to the Newport
hex)

The Ryde upgrade tiles must be used to connect Ryplariade 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
beforehand. Difficult terrain is marked either byriangle or darker (olive) shading. Upgradinggitm difficult terrain does not cost anything.

Laying Track

On its turn, a company may lay up to two yellowsilor upgrade one tile from yellow to green (@egrto russet). The following rules apply
with laying yellow tiles:
track must connect with existing track which mayalseessed from a company base using an arbittanifytrain (such track is
‘qualifying’ track)
None of the track on the tile may run into a damdvin 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 none of which belong to the
current company. Such stations block a route aadmown as “tokened-out” stations.
When laying yellow tiles, the company does so dreetane. If the company lays two yellow tiles @sturn, neither may be a large station;
only plain track and halts are allowed. If the camplays a large station tile, it may not lay aosettile.

Upgrading Track

When the first ¥ train is sold, phase 3 starts and green tilesthe@vailable. On a company’s turn it may, insteildying track, upgrade a
yellow tile on the board with a suitable green.tilbe green tile must contain all the existing kran the tile it replaces, and must be placed so
that all such track is connected to the same taesss 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 cotlseowns, from any of its bases on the board
to the tile in question, WITHOUT passing througkened-out stations. The length of the train retstitice distance of the route used to decide
this. For example, if the IOW has not built an aiddial base, it will be unable to upgrade Bradiraish unless it has d%train or better, as a
2" train will not reach Brading from Ryde Esplanade.

In addition, the upgrade of the tile must eithentain some additional track which the company wdaddable to run one of its trains, or
increase the revenue of a halt or station on thediwhich the company 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 sameiglea@pply to upgrading
from green to russet as for yellow to green.

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

Building Bases

Only one base may be built by a company per OR.hibinee base is free, and is placed on the boardossasoa company floats. Building a
second base costs a company 40 company credits.dfddional base costs 100cc.

Bases may only be built on empty station circlescwimay be reached from any of the company’s exjdiases by following track, but not
past tokened-out stations.

Once a base token has been built it remains omépeuntil the end of the game. Bases remain ondhaldbwhen hexes are upgraded, in the
relative positions on their tiles.

Bases may not be placed on another company’s hoseehex, unless the tile on the hex currently hegsase space available in addition to the
space which would be occupied by the other compsamgime base token.

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

Trains run on routes between towns and villagesgthe tracks shown on the hex tiles placed omtiaed. Each train must run a route
between stations connected by track to gain revériuean. The company director chooses which eadch train will take.

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

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

At least one run for a company must include thenteacupied by the company’s home base token. Thierae must intersect with the
main run at a station, be it a large station, sstalion, or whistlestop. Each further run musgiiséct with a previous run in a similar way.
A route run by a train must follow a continuousliof track shown on the tiles / board.

A route run by a train which enters a hex may mdtiefrom the same hexside. Once a train leavesxit may not re-enter it as part of its
route.

Trains must call at all large and small stationgtanroute.

One (and only one) of the trains run by a companitooperating turn may pass through ONE tokengdstation. Tokened-out stations are
large stations which have all their station cirdléed by tokens belonging to other companies. Afrmm this single tokened-out station, no
other tokened-out stations may be travelled thrdughny train on a company’s turn, although they tmaincluded as the terminus of a train’s
route.

Trains may ‘bypass’ haland small stations(and not include them in a route). A company whigtludes halts in a route it runs receives no
regular revenue for them, but instead receivesoh@any credits subsidy for each halt visited. matid the company’s treasury. These

payments do not count as part of the revenue ednreedun. Large station allowance

) . . Small station
The first number (before the ‘+’) on the train cattbws the maximum number ot large \ / allowance
stations the train may visit on its route. If th@n runs to fewer large stations than this
number, then the train may stop at one additiomallisstation or halt for each unused station
allowance. The second number (after the ‘+') ontthin card shows the maximum number
of small stations or halts the train may visit IDBITION to those covered by the first tEri\;egnetrsed by
nuimbher Lifetime of the train —— — the first train
All trains may run to more than one station on & he Cost of this type

E.g: A 2t train may call at 2 large stations and a smafisiaor 2 large stations and a halt, or 1 latgéien and two small stations, or 1 large
station, one small station, and a halt. Note tAmttan’t run to 1 large station & 2 halts as it’'téerminate in a halt. In addition, it has to rin
at least one large station to ensure it visitatat occupied by one of the company’s base tokens.

When a company is running more than one train, &agfh may not be run over the same section okteacany other train in the company’s
turn. Routes may not double-back over a junctioanter the same hex twice. Two trains running ferdhme company may visit the same
station, provided they enter (and/or leave) thiéatay different routes from each other.

A company'’s revenue is the sum of all the statialues for all stations included in each run madésirains. For example, if a company runs
a 3 train from a 20-station to a 30-station via a 2tisn, a small 10-station and a halt, the revea80 plus 10 company credits subsidy.
Note that if a station is included in more than amg, its value is counted multiple times — onaedach run that includes the station.

IMPORTANT NOTE: The company director i®t duty bound to run trains to generate the highessiple dividend! Indeed, the director may
choose to generate a less than maximum dividendnatehd generate more company revenue by vigitioig halts.

Dividends and the Share Price
If the company produces revenue from running traims director decides whether dividends are patdoretained by the company:
If the company retains revenue, it receives compuaagits equal to the company revenue for the turn.

If the company pays dividends, dividend paymengsnaade out to players that hold shares in the com@&hares in stock or the bank pool do
not receive any revenue. Players receive 10% ofuth's revenue in cash for every 10% stake theg imokhares in the company.

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

If no dividend is paid, the share price drops thares on the share price chart (1 space left osdhee level — red arrow). If the share price
falls to zero, the company is bankrupt. See thémetater on bankruptcy for details.

If a dividend is paid but it is less than the catrghare price of the company, the

share price does not move.

If a dividend is paid which is equal to or gredten the current share price of the
company, the share price rises two places (1 spglteon the same level — blue
arrow).

—
If a dividend is paid which is at least twice therent share price then the price rises
a further two places as a bonus (= 2 spaces osathe level — green arrow).
If a dividend is paid which is at least three tintes current share price then the price
rises a further two places as a bonus (= 3 spatéseosame level — yellow arrow).

If a dividend is paid which is at least four tintee current share price then the price
rises a further two places as a bonus (= 4 spacéseosame level — pink arrow).

The company share price can never rise more tisgrades on the same level as the result of the payoha single dividend.
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When a company’s share price moves to a spacalgloezupied by another company’s share price
marker, the moving marker is placed underneathrtiuekers already there, showing that the company
will operate after those companies which were thefere. If a company pays a dividend, but thegoric
fails to change, then the share price token focctmpany remains in the same space, but is placed
under other markers with the same share pricdyaagh the share price had changed.

Buying Trains

As the last action of a company’s turn, it may bityain or trains using company credits from igsgury. The price of each train bought from

the IPO is shown on its card. Trains may be boérgimh other railway companies at a price agreeddif sompany directors. The agreed price
must be a multiple of 10cc, and at least 10cc.

Buying a train from another company is not allowiithé buying company already has a train, and ¢isng company has only one train (i.e.
you can'’t sell a company’s only train unless thgibg company doesn’t have a traifthis is an important rule.

For example:

Cowes & Newport has a3train Brading Harbour & Improvement & RailWiEERSRIEI

The Cowes and Newport may not buy the BHI&R'’s 4 t(ainvice versa), as the buying company alreadyahaain, and the purchase would
leave the company selling the train without a train

Cowes & Newport has &3train Newport, Godshill & St. Lawrendaas 32 and 42 train

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

Cowes & Newport has no train Freshwater, Yarmouth & Newp{jEER:aRi 1)

The Cowes and Newpamtaybuy 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 IPOst be

sold to a company before the next type of tragrine available for purchase. E.g. all tfet@ins must have been sold before tfetrains
are available for purchase.

The purchase of trains from the IPO may triggerstiaet of a new phase. This may trigger the “rggtof trains, or that the next set of tiles
(green and then russet) become available immegidghase change may also reduce the maximum nuoilb&ins a company may possess
(see the phase chart for more details). If sordbtriction on the number of trains a company niy lkomes into force immediately. Excess
trains must be returned to the bank at the statteobwning company’s next operating turn, withcompensation, and are available for re-sale
at face value in addition to those in the currearich

Trains which “rust” are discarded by their ownirmmpanies and are out of the game. Trains may nsbloeback to the bank.

When a new phase starts, the number of ORs doehange until the end of the next SR. For examplenvhe first 5% train is bought, russet

tiles become available immediately, but operati@msain at two ORs between SRs until the end of tlkesteck round. After this there will be
3 ORs between SRs.

Insolvency

If a company doesn’t have any trains at the eritsaéirn, then it MUST buy one from the bank, iaitbffering,
or another company (by mutual consent of the dir¢s} of both companies), if it can afford one.

A company which ends its turn without a train, tMiich would have a valid route available if it didve a
train, becomes INSOLVENT. An insolvency marker iaged on the company’s charter to indicate this It
only removed when the company becomes solvent dyaiuying a train. Companies are NOT declared
insolvent until the end of their operating turnmgzany on that turn instead.

An insolvent company must retain revenue, may teatepbase tokens, and may not upgrade track ait baitk that would incur a cost. An
insolvent company must buy a train from the bang&am as it is able to, unless it buys a train fesvather company first.

Prune Enterprises; Mike Hutton 2004, 2¢ edition 2009 Page 13



If an insolvent company has insufficient funds tyy la train from the bank, the company must leasei (i.e. contract out the running of trains
on its lines). The company leases the smallest &naailable in the bank pool or initial offeringhd company then runs this train as per the
normal rules for valid runs, usiraply its large station allowancébefore the ‘+’). It receivekeasing revenueequal to 40cc plus 20cc for every
large or small station the company runs to, ineigdts home base and halts. I.e:

Leasing Revenue = 40cc + (20cc per small/large statihalt)
In this way the maximum leasing revenue fof atfain is 40 + (5 x 20) = 140, and for & @rain it is 40 + (9 x 20) = 220.
Please note the alternative rule for calculatirapivency revenue at the end of these rules.
An insolvent company stops being insolvent as smoit buys a train.
NOTE: Companies which do not have a valid route availabienot be declared insolvent.

Sales of insolvent stock cause the share pricalltinfthe same manner as when the company wasismlvent. Shares in insolvent companies
are sold at half market price (as the company dbkawe a train), but are still be bought from tR® or bank pool for the normal asking price
(par price or stockmarket price).

Companies In Receivership

If a company has been floated but no longer haeeatdr — that is, the director’s share is in tla@kpool - it is
in receivership. It continues to operate in theesaray as a normal company, but with the followiesgtrictions:

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

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

If the company does not have a train at the sfdts éurn, it becomes insolvent immediately, aaa start leasing the next train available
in the bank on that turn. When leasing the tranetins half revenue in the same way as othehiesbcompanies. The company must
buy the next available train when it has sufficieompany credits in its treasury, at which poirggiases to be insolvent.

Players may not buy the director’s share from tuekipool. Instead, the first player to buy a secsimate in the company takes the director’s
share from the bank pool in exchange for the tvareshhe/she holds.

Formation of the Southern Railway

When the first & train is bought, the Southern Railway is formed. anies have only until the end of the current
set of operating rounds to build more track or baeom the start of the following stock round,traxk may be
lain, or upgraded, and no more company bases mpjabed on the board.

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

Companies continue to operate, but may only rum trens, pay dividends or retain revenue, and dousell
trains. Stock rounds still occur between seriesparating rounds, as befc

After the Southern Railway is formed, players mingtak at the end of each stock round and operatimgd to see if the Railways have been
Nationalised or not. The check is only made atetheof each round; no checks are madeing rounds.

If all companies which are under players’ contitahe end of a round have at least one train gheh, the railway is nationalised immediately
into British Rail. In other words, when all compandsich have a director have at least one traiheend of a stock or operating round, then
British Rail is formed. This triggers the end of tieme, as follows:

Play continues after this in operating rounds. Nwerstock rounds occur in the game.

The bank is now considered to be infinite in sizae@u can work out peoples’ revenues etc. on paper.

During each operating round, any private compastidopen pay out, and then each company rurtsais(s), pays dividends, and adjusts

its share price:
When each company runs its trains, it only coumesfirst number as the number of total statiomsuit visit (to a maximum of 9
instead of 14).
Each company director calculates the maximum rexeaeh company under his/her control can earn.i§higrked on the income
chart on the bank pool using each company’s incmken. Revenues for each company are unlikely togdéor the rest of the
game, so this will probably only need to be doneeon
Companies in receivership pay nothing to their dinalcers, and the share price drops as normalnibtisvorth bothering with
working out revenues for companies in receivership.
Companies may buy additional trains if they canrdfto, but any trains must be bought from the bankl not other companies.
Companies may not retain revenue.

At the end of each operating round, the two comgganihich paid the lowest dividends cease to opefateir share prices remains unchanged
for the rest of the game, and shareholders gaimare revenue from these companies. If two or mompanies paid the same dividend
(including none), and at least one must cease @oatg, all the companies with that revenue ceaspénate. Note that if there are any
companies in receivership these will be the fiostlbse.

When only one or two companies are left in the gahese one or two companies operate for a last timd then the game ends. Each player
totals up his/her assets (including cash and sivatesd at the stock market price at the end ofjmae, but NOT company credits), and the
player with the most assets wins. Private compastiksn players’ hands are valued at face value.

It should be noted that if, at any time after théigh Rail forms, a company’s share price reacheddp of the stock-market, the game ends at
the end of the current operating round, as statéld section on the end 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. Thistegppen in an operating round due to the
non-payment of a dividend, or through the salehafss in a stock round. It also happens if theespice is 7 or 14 in an operating round, and
no dividend is paid.

When a company becomes bankrupt, all the shatkae ioompany are returned to the IPO without comgtémrs, and are available for sale,
starting with the director’s share. The companyiares become available for purchase at the sténedbllowing stock round. The company’s
bases remain on the board, but are turned oveseltb@ses continue to restrict other companieX ttaeelopment, but do not prevent other
companies from running trains through the citiegneglits tokens have been placed.

The bankrupt company’s treasury, trains, and unbsse tokens are kept with the company charteilahl@for use by the next director of the
bankrupt railway company if it is refloated. If hgse change occurs between the bankruptcy andhmgany’s re-flotation this may mean that
some of the trains held for the company rust ard@moved from the game.

The bankruptcy markers are provided to allow playerplace these on the company charters of bahkamppanies, showing their current
status.

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

Regardless of whether the bankruptcy occurred toekor dealing round, the priority deal card iswgiven to the player with the fewest
shares (note this is shares, not certificates)inohtding private companies. If there is a tiettoe fewest number of shares then it is given
to the closest player to the current position efphiority deal, counting clockwise, and startingni the player holding it.

If the bankruptcy occurs in the middle of a stoolnd, the stock round ends immediately. Play nomtinaes with a new stock round.
Note that in this new stock round players may noy $hares in companies they sold just prior tobnekruptcy as it is a new stock round
rather than a continuation of the old one. Selihgres in the new round still prevents a playenfbmying shares in the same company in
the new round.

If the bankruptcy occurs in the middle of operasiotihe set of operating rounds is completed as aldvefore the next stock round.

The next player to buy shares in a bankrupt compaust buy them from the IPO, effectively re-stagtthe company by purchasing the
director’s certificate. At this point the new ditecmust set a new par price and move the par pran&er for the company on the IPO chart
accordingly. The new par price must be a value shomwthe stock-market, and must be above the “sedber” zone — 40 or above. The par
must not exceed the maximum par indicated for tmepany. This may mean that a trainless bankrupiegbeny may not be able to afford a
train when it re-floats. If this occurs, the compéecomes insolvent in the normal way, at the drits dirst operating turn.

When 50% of a refloated company’s shares have selerfrom the IPO, it floats in the normal way, beteives both the assets reserved for it
on its bankruptcy, as well as 10 x new par pricedmpany credits.

When a company is refloated its tokens are flippack to show that they are active again, and theseoperate as they did prior to the
company being bankrupt.

Miscellaneous

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

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

Shareholders in a company may ask the directaveal the value of the company treasury to thera.ditector must then reveal the value of
the treasury as requested. Non-shareholders doavetthis privilege. However, if all players agegehe beginning of the game, the game may
be played so that all players have this privilege.

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

Players must reveal their personal cash holdingskiéd by another player.

Optional Rules

The following variant rules are offered as alteives to playing the standard game. In each calsplagkers must agree on the use of any
optional rules before the start of the game. Otisenthe standard rules are used.

Playing the Original Game:
If you want to play the game using the originakgjluse the original map and play as per abovethétffiollowing amendments:

Use the side of the board with fewer hexes andeattiring Totland.
Small stations may not be ignored on company rda#ts may still be ignored, however.

Variant: Original Insolvency Revenue

When a company is insolvent, it runs the leased #&si it would when solvent, but only receives HAbfthe revenue earned by the train,
rounded up to the nearest 10 company credits. Tfiex balf of the revenue remains in the bank, &skiept by the leasing company. If the train
runs to halts, the company receives the full bgraygnent for those halts. For example, if a compang for £250 revenue and 40cc subsidy, it
receives £130 (250 x ¥2 rounded up) + 40 = 170\antee. This is the designer’s original rule forcadating insolvency revenue, and should be
played once players are comfortable calculatingnabrevenues quickly.
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Variant: Simplified Insolvency Revenue

When a company is insolvent, do not bother courttiegnumber of stations the company can visit. Rajhst use the maximum revenue
allowed for the next available train. That is, ttadue shown on the “Insolvency” card. This doesmifypinsolvency calculations a little, but
more importantly it means later companies with seeloped routes have a better chance of beifigareed quickly.

Variant: Ignoring historical order of companies

The players may choose any of the companies t gaoring the layers as given in the list of daflie companies. A player may not buy the
director’s share of a company from the IPO unléidsud one of the other companies which have béaresl have operated at least once, or
unless no shares in companies which have beepdt® available for purchase from the IPO. Thisméan that only two companies may be
started each SR unless at least one of them iostld

Variant: Selling shares in non-operating companies

When selling shares in companies that have natpetated, shares are sold for full price (i.e.pghiee shown on the stockmarket instead of
half). Once a company has operated, shares irothpany are sold at half price if the company da#shave a train. This variant can make
great differences to the early game!

Variant: Destinations

These are an optional rule to make life a littlsieafor inexperienced players, or provide moreegignced players additional options for
spicing up the train rush!. Each company has orteo@mestination towns shown in the company tablethe first OR where the company runs
trains (either a single one or connecting routesjvben the company’s home base and a destinatiemompany receives the bonus given on
the table in company credits. This is a subsidyetadhe company for connecting the destinatiomtawits home town. If a company is
insolvent it receives this sum in full.
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