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1 |Introduction

1.1 Game Description

18FB is a railroad game set in Southern Italy fAdB886 to 1905. The players take on the role ofgadr
investors, promoters and Presidents with the gépbjective of making money. Their methods mayeetfla
greater or lesser degree of public responsibilgethding on their personal inclinations.

A Player’'s wealth is accumulated mainly through mgrshares of Stock in several Railroad Corporation
included in the game. Stock shares make moneydmays — they can provide ready cash via dividend
payments and they can increase in value. Undesinazonditions, a player owning shares in a Corfana
acts as its President and operates the Corporadieal]y, but not necessarily, for the benefit bf a
Stockholders.

The play of 18FB is composed of an initial rout{Relitical Round), a certain number of Game Tueech
composed of a Stock Round and two Operating RoyadRggional Corporations Round and a final
Standings Round.

In the Political Round the Players could buy Pcditicards and receive their initial positions, whii a
Stock Round they have the opportunity to buy afidteck in Corporations, in an Operating Roundythe
perform the various functions concerned with rugranCorporation, in the Regional Corporation Round
players purchase Regional Companies and in theliBgsRound they determine their final standings.

The game ends when:
the Bank funds are exhausted, or
when the highest stock value is reached by a Catjoor

The winner is the wealthiest Player at the endhefgame. A Player’s wealth is made up of his/heclst
Certificates — at current market values, his Regjioprtificates at nominal value and personal cash
(Corporation assets, whether funds, Stock, ordraire not counted in the total).

1.2 Player Etiquette

Players should attempt to speed play as much asbpesin particular, determining what share to buy
what tile to lay or upgrade is best done duringtla@oplayer’s turn.

A player must disclose his current cash and theeaticapital of any Corporation he controls upajuest
by another player. Both player cash and Corporatapital should be piled neatly in front of theyga(in
the case of personal cash) or in the Treasurymeofithe Corporation Charter. Corporation traimsusd
also be neatly displayed in the train section ef@orporation Charter.

Each player should display his owned Certificateatly in front of him and must reveal his holdings
Corporation on demand.

Corporate transactions are public knowledge, whetbeducted between the Corporation and the Béuek, t
Corporation and a player, or between two Corponatio

Players may engage in public, verbal discussiodseater into public, verbal agreements. Such d&ons
should be reasonably brief in order to speed ftayformance is not enforceable except by moralicuas
player who has performed an action under such egeagent in the anticipation of future action by his
partner has no other recourse if his partner resnegeghe agreement. Secret discussions or agreement
whether verbal or written, are prohibited.
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2 [Game principles

2.1 Game Phases

18FB proceeds through a series of Phases (somedihesviated as PH). They affect which tiles may be
played, which trains are bought or scrapped andym® several effects over the map and the status of
Political Cards. Each Phase lasts until the TrigmeEvent for the next Phase. The following taliet
exhaustive) summarizes most of the effects in tHragy

Triggering Historical event Tilesinplay Tilelaying Par value Trains  Special events

Event (for general steps available scrap
interest only)

Ports and
Off-Map
Values

PH1 Napoli—Nocera Yellow tiles New 60, 70, 80,
. concession is available companies 90, 100
Since granted to Bayard entitled of
1839 2 steps
PH2 First PH-2 Napoli — Caserta, Green tiles 110, 120, - Political Cards marked First
train Napoli-Capua, available 130 PH-2 may be used now
From 1843 bought Nola-Caserta lines
to 1846 are built
PH 3 First PH-3 - New PH1 All railroad concessions  Second
train companies requires half deposit
bought entitled of
3 steps
PH 4 First PH-4  Vatican opens the = Rome off-map token Second
train way for Rome slots available to any
bought corporation
All railroad concessions
are free
PH5 First PH-5  Garibaldi enters in  Brown tiles New 140, 150 PH2 Palitical cards are Third
train Naples. Bourbon available companies discarded
From 1860 bought Reign falls. entitled of .
to 1885 4 steps All concessions are
Complementary discarded
railroads Law Regional Companies
approved
PP become available
SFM forms .
SFM shares come in play
PH 6 First PH-6 1885 Conventions - PH3 The RM and RA form. Third
train
From 1885 bought Regional Companies car
to 1905 be acquired by major
railroads
See specific chapter for
details
2.2 The Stock Market

The Stock Market shows the current value of eaatp@ation’s stock. The values shown are the amount
represented by a single share certificate, worttptgcent of a Corporation. The Stock Market isdid

into a number of Zones, which are described beldve Starting Value (Red) Zone is considered patthef
White Zone for all purposes.

2.2.1 White Zone

The White Zone is the part of the Stock Market hich stock values will primarily operate. All norhmales
apply to ownership of stock valued in the White ol should be noted that the Starting Value (Remt)es
are considered part of the White Zone for all psgso
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2.2.2 Starting Value (Red) Zone

The Starting Value Zone consists of the ten colegates, which are the possible Starting Valueadar
Corporations. The yellow spaces are the possibdaiog value in PH1 (D100, D90, D80, D70, D60), the
green spaces (D130, D120, D110) becomes availagétter with previous ones when PH2 is triggered.
Finally the brown spaces (D150, D140) enter in plth PH5. Other than as a reference point, thetiSta
Value Zone has no impact on play.

2.2.3 Light Blue Zone

Corporations are not allowed to own stock of a canypvhose stock value is in the light blue arethef
stock market. Corporations owning stock whose valie the light blue area are forced to sell those
certificates at the first useful occasion duringitloperating turn. This applies to the corporattem stock
as well.

Additionally, the ledge delimited by the borderweén the white and light blue zones could prevesit t
downward movement of shares (same mechanism d8#teledge).

If the token is on the ledge it will not move urdewo or more shares are sold; if the token isherbbttom,
it will not move. If the token is on the ledge whesingle share is sold, it stays on the ledge. iNshares
must be sold to push the token through the ledgieetdower area. Similarly, when the token is onenore
spaces above the ledge, enough shares must b snldh it two spaces below the ledge or it stopthe
ledge. For example, if a share value token iséDh80 space two rows above the ledge and two shaee
sold, it would move just one row to the ledge ataghsif three shares are sold, the token movegtroess to
the bottom and stops in the D150 space.

2.2.4 Dark Blue Zone

A corporation whose price is in the dark blue zzneot allowed to own stock belonging to other camips.
A Corporations owning stock whose value is in taekidblue area are forced to sell any certificagy thwn
at the first useful occasion during their operatumg.

Additionally, the ledge delimited by the borderweén the light blue and dark blue zones acts agides
above.

2.2.5 Movement of Stock Prices
Share prices move as a result of several facttrssd are described below:

If a playersells one or more shares during a single Turh@Stock Round, the share price of the
Corporation moves down one space in price for eskaye sold, unless already at the bottom (if atste
a company sells shares there is no effect on hae). If the share price is above one of the ledges
delimited by the colored areas of the stock maakéte beginning of the transaction, the shareepric
movement could be affected by the ledge rules seriteed previously. Both ledges could have effect i
the transaction.

If a Corporation Operates and withholds its eamiogits earnings are zero, its share price is thove
space leftward.

If a Corporation Operates and declares a Full ¢f Bisidend which is equal to or greater than the
current market value of the Corporation, its sh|iee moves one space rightward.

If, at the end of a Stock Round, none of a Corponat shares are in the Initial Offer or in the Ran
Pool, the share price of the Corporation movesngapace. If the token is at the top of the market,
does not move.

If a company is entitled of a destination bonus,ghare price of the Corporation moves up one spface
the token is at the top of the market, it doesmovte.

If a share price should be moved down but thenesisfficient room for the full drop, it is moved tbe
bottom; if it is already on the bottom, it does naive.

If a Corporation’s token must be placed in a spelcieh one or more other Corporations’ tokens alyead
occupy, it is placed at the bottom of the stacto&éns.
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If a Corporation does not Operate (e.g. in buildtaus), or Operates and declares a Dividend ¢utlalf)
which is less than the current market value ofGbeporation shown on the Stock Chart, its shareepri
remains unchanged.

2.3 Shares, Share Certificates, and Limits on Owner  ship

There are important distinctions between shareshatk Certificates. The current market values shmw
the Stock Market apply on a per-share basis regssdif the percentage ownership represented bgre. sh
These percentages represent the amount of the @éirpodividend to which the shareholder is ertitl€he
President’s Certificate represents twice the paaggnof a normal share Certificate, and countsvashares
when bought or sold. For purposes of share owreigta Corporation, only the percentage of owngrsisi
represented by shares is relevant: for purpos€=aificate limits, only the number of Certificatesld is
relevant.

Except for Political Cards and Concessions, plageedimited to owning Certificates (not shares) in
accordance with the following table:

3 players 4 players 5 players 6 players

26 20 16 13

Players are limited to owning sixty percent (60%a &orporation’s stock. This 60% may be in anyrfpr
however stocks owned by corporations controlleglayers do not count towards the limit.

A President’s Certificate may never be sold, amisequently may never enter the Bank Pool. It may,
however, be transferred to another player as dtmefsstock sales.

A Corporation may never have more than fifty pet¢80%) of its stock in the Bank Pool except as a
consequence of a forced sale of stock by corparafje.g. the stock itself having entered the lagghdark
blue zone of the stock market).

2.4 Corporations

Major Corporations are stock companies that ownapetate trains, providing revenue to their
shareholders. Another type of companies, are Ragidompanies and National Companies that form in
phase 5 and 6 respectively. The table below suraemgmthe Corporations that may become available.

Corporation Abbrev. Type Availability
Napoli-Nocera NN Major Company PH1
Ferrovia Salerno-Cosenza FSC Major Company PH1
Linea degli Abruzzi LdA Major Company PH1
Ferrovia delle Calabrie FC Major Company PH1
Ferrovie Beneventane FB Major Company PH1
Linea da Tronto a Foggia LTF Major Company PH1
Strade Ferrate Taranto Foggia SFTF Major Company PH1
Ferrovie del Salento FS Major Company PH1
Ferrovia delle Puglie FP Major Company PH1
Ferrovia da Salerno a Taranto FST Major Company PH1
Strade Ferrate Meridionali SFM Major Company PH5
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Strade Ferrate Secondarie Meridionali SFSM Regional Company PH5
Societa’ per le Ferrovie Napoletane SEPSA Regional Company PH5
Ferrovia Adriatico Sangritana FAS Regional Company PH5
Ferrovia Alifana FA Regional Company PH5
Ferrovie Appulo Lucane FAL Regional Company PH5
Ferrovia del Gargano FG Regional Company PH5
Ferrovia delle Calabrie FdC Regional Company PH5
Rete Mediterranea RM National Company PH6
Rete Adriatica RA National Company PH6
2.5 The map

2.5.1 Type of maps

There are two maps in the game. The main map repiethe Southern part of Italy ruled by the Sganis
Bourbon dynasty in the f&entury with the exclusion of Sicily. Two locatmrBenevento and Pontecorvo
actually belonged to the Vatican State and arelagg by the Giuseppe Falcon de Cimer politicaticar

A smaller map zooms on the local area of Napodi,dhpital of the kingdom and is the connected éantlin
map through the Napoli two dark-green hexes.

Companies that access this map from the main map lmutrack inside Napoli's area according to the
border side (marked by a letter) printed on thenmaap. Companies that leave the Napoli's area tier ¢ine
main map must similarly respect this border side.

2.5.2 Natural obstacles

Natural obstacles may require the railroad thattsvemlay a token to pay some building costs te pasm
or could prevent the passage at all.

A thin black line between hex borders represerampkrritory. A plain border requires the compampay
D10 for crossing it.

A dotted black line between hex borders identiffesscrossing of a mountain pass. Generally thigireg
the company to pay D60 for crossing it. A few maimipasses cannot be crossed until phase 3 ieteadg
after that they follow the ordinary rules for builg across mountains.

A thin blue curved line identifies the crossingaofiver. Bridging a river requires the railroadptmy D40. It
could be that two rivers flow along the same herdbg in this case the railroad has to pay for daalge it
crosses. The Sarno River flows along the southerdds between the main map and Napoli's areaoadls
entering or leaving the Napoli’'s map through thieseders must pay for bridging the river.

Gray colored hexes and blue colored hexes are ssap& areas for railroads. Tiles cannot be platsdch
a fashion to cross these un-passable hexes.

2.5.3 Stations

There are four types of stations which can geneeatenue for those railroads including them inrtheute:
cities, small towns, ports and off-map areas.

Cities are identified by large white circles. Atéatnearby can stay to indicate that only spei&l t
characterized by the same letter must laid onrit. W, B, R and W cities count in fact higher raxethen
ordinary cities. P and L cities are instead coastas and require a special brown tile to accomate the
sea borders.
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Napoli is one single city for major and nationatparations but extends along two hexes which requir
different tiles. A company cannot have tokens ithddapoli North and Napoli South (a company is not
allowed to lay two tokens on the same city); algioen the North and South are connected by track, a
company with a token in Napoli North is not blockelden all the slots in Napoli South are occupied by
opponents’ tokens and vice-versa (again becawseiitts as one city). Regional companies instead tre
Napoli North and Napoli South as two differenteiti

Small towns are represented by small dark ciréefew hexes on the map include two small towns and
require the corresponding type of tiles to be pllage them.

Ports are attached to certain cities and provideidoevenue to those railroads having a token®n th
attached city.

Off-map areas are represented by red colored hexes.

Rome off-map token slots become available to conesaafter phase 4 has been triggered. Nevertheless,
company using the Delahante political card is kextito use a Rome’s slot from phase 2 on.

The ‘Funicolare del Vesuvio’ off-map area on thephléis map represents a small railroad transferring
passengers over the top of Vesuvius Vulcan. Theréwo slots: one becomes available to compantes af
phase 4 has been triggered, the other can be egplgca company using the Bayard political card grow

There is some pre-built yellow track on the mairpraad Napoli’'s map. Railroads cannot play further
yellow track on those locations but only upgradsh

2.5.4 Tokens and markers

Tokens consist of rounded chips with the compangy lorinted on it. They are laid on empty citiet
map slots to indicate that the company has buiilevay line to that location and that the cityadf-map
location can now be included in the company revenNermally a city fully occupied by tokens blocks
other companies not having a token there from tagriack beyond it.

There are five pre-printed Bourbon tokens on thexmep and Napoli's map indicating railway lines
planned and later built by the Bourbon governméhese tokens can be replaced by major companies
according to the rules specified for Delahante adals, I'Ala, Bayard and Albano political cards.

Similarly, there are pre-printed tokens for the ledmase stations of each major railroad in the gaoe.
Corporation, except the one represented by its ¢agoplace a token in that slot.

Other token slots (identified by a black and wicibenpany abbreviation) are reserved to specific
Corporations (historical destinations) and no ottweporation, except the one identified by its &viation
can place a token in that slot. Reserved tokendNDO® block a company from laying track beyond them.

Markers consist of small squared chips with the gany logo printed on it. They are used to keegktcdc
the number of small towns visited by a certain camypwhen building a railroad line. They are nodl lan
the map but placed in the Corporation Treasurythad used for counting additional revenue to the
company.

2.6 Trains

There are two types of trains: ordinary trains seglonal trains. Regional trains come into play wkéd 5
is triggered together with regional companies.

Ordinary trains can be acquired and operated bpmaajd national companies.

Regional trains can be purchased and operatedgimynad companies only. Major and National companies
could end up with a regional train per effect ofaaquisition but can never buy a regional trairechy from
the bank.

New trains become available after all trains fréw previous phase are sold out.

After phase 5 is triggered, PH5 trains become alldl There are four PH5 train in play, howevenrfithis
moment on, at end of each operating round, onetRdith (if any left) is removed from the game.

The number of ordinary and regional PH6 trainsnikinuited. All other types of trains are in limitedimber.
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2.7 Political Cards

Political Cards represent public contracts, besgedihd agreements that the Bourbon monarchy stiulila
with private investors and pioneered the age dfoailing in South Italy.

Political Cards enter play by being bought durimg Political Round. Once purchased, Political Candy
never be sold to Corporations but they can besetdieen players at any agreed price. Each Poliflaad
provides revenue to the owning player. Certaintlali Cards provide special powers of interestafor
Corporation rather than the owner player. A playgning the political card may exercise these specia
powers on behalf of a Corporation in any moment.

Political Cards pay a fixed income to the ownethatbeginning of each operating round. This incoomad
be reduced or eliminated when the special powebbears used as explained detailed on the card.

All Political Cards are closed at the beginnindgéf-5. The chart below summarizes the Political €ard

Company Nickname Cost Revenue Special Power

Melisurgo Melisurgo D50 D10 + 2 bands on secured interests (1)

Panfilo De Riseis Riseis D75 D15 Save 50% deposit when acquiring a concession|(2)

Giuseppe Falcon De Falcon D75 D15 Reduced tax for Pontecorvo and Benevento (3)

Cimer

Delahante, Duca di Delahante D100 D20 The owner railroad is allowed to use Rome off-map

Galliera value (4)

Valadous e D’Amato Valadous D125 D25/D10 Caserta-Capua Railroad. Linea degli Abruzzi share
& concession (5)

Casata L'Ala L'Ala D150 D25/D10 Napoli-Caserta Railroad. Ferrovie Beneventane
share & concession (6)

Bayard Bayard D175 D25/D10 Funicolare del Vesuvio Railroad. Napoli-Nocera
share & concession (7)

Albano, Fox- Albano D200 D25/D10 Nola-Caserta Railroad. Ferrovia delle Puglie share

Henderson & concession (8)

(1) The Melisurgo Political Card allowscarporation to receive a band of secured interest two columns
higher than the one shown on the concession. Ibearsed only once. In any case the secured interes
cannot exceed the E band. The benefit is for alkthareholders of the involved company.

(2) The Panfilo Political Card allowsgdayer to save 50% of deposit when acquiring a concestican

be used only once.

(3) The Falcon Political Card allowspdayer to reach an agreement with the Pontifical Staterder to
erase taxes for Pontecorvo and Benevento stafitres+30 bonus token is placed on the Benevento
station and a +10 bonus token is placed on Ponteatation. The bonus token counts for one
corporation including the related stations in its route anfiégly chosen by the player at the moment

the card is played.

(4) The Delahante Political Card allowgarporation to reach an agreement with the Pontifical State in
order to connect Rome to its route and therefotmtcthe Rome off-map value in the revenue (Rome
provides revenue from PH2 on). In respect of thitnary token placement rules, the owner of the
political card is entitled to replace the Bourboken nr.4 over Rome off-map area with one belonging
to a majorcorporation of his choice. The other token slots in Rome becawaglable from PH-4 on.

(5) The Valadous Political Card provides the acquirigha 10% share of the Linea degli Abruzzi railroad
It also allows glayer to acquire the Linea degli Abruzzi Concessiortsahéxt discounted value during
his own turn in the stock round. This action cowgs player ordinary turn in the stock round.
Independently from whom started the company, ohed.inea degli Abruzzi railroad places its first
token (other then the home base token), the reveaigeby the political card drops to D10. In redpefc
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the ordinary token placement rules, the owner efblitical card is entitled to replace the Bourbon
token nr.5 over Caserta with one belonging to eonejrporation of his choice. The Political Card
closes when this power is exercised.

(6) The L'Ala Political Card provides the acquirer wiL0% share of the Ferrovie Beneventane railribad.
also allows alayer to acquire the Ferrovie Beneventane Concessiits a¢xt discounted value during
his own turn in the stock round. This action cowgs player ordinary turn in the stock round.
Independently from whom started the company, ohed-errovie Beneventane railroad places its first
token (other then the home base token), the revpaideby the political card drops to D10. In regpec
the ordinary token placement rules, the owner efblitical card is entitled to replace the Bourbon
tokens nr.6 over Napoli with one belonging to aanaprporation of his choice. The Political Card
closes when this power is exercised.

(7) The Bayard Political Card provides the acquirehwitl0% share of the Napoli-Nocera railroad. lbals
allows aplayer to acquire the Napoli-Nocera Concession at it descounted value during his own
turn in the stock round. This action counts asagen ordinary turn in the stock round. Independentl
from whom started the company, once the Napoli-Keocailroad places its first token (other then the
home base token), the revenue paid by the politeal drops to D10. In respect of the ordinary toke
placement rules, the owner of the political cardnttled to replace the Bourbon tokens nr.7 oker t
Vesuvio off-map area with one belonging to a majmporation of his choice. The Political Card
closes when this power is exercised. The othemtskat in the Vesuvio off-map area becomes avalabl
from PH-4 on.

(8) The Albano Political Card provides the acquirerthvet10% share of the Ferrovie delle Puglie railroad
It also allows glayer to acquire the Ferrovie delle Puglie Concessidtsatext discounted value
during his own turn in the stock round. This actimunts as a player ordinary turn in the stock doun
Independently from whom started the company, ohed-errovie delle Puglie railroad places its first
token (other then the home base token), the revpaideby the political card drops to D10. In regpec
the ordinary token placement rules, the owner efblitical card is entitled to replace the Bourbon
token nr. 8 over Caserta with one belonging to pn@orporation of his choice. The Political Card
closes when this power is exercised.

Any Political Card still active is closed at theginning of Phase PH-5 with the fall of the Bourbon
Monarchy.
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3 |Sequence of Play

Play of 18FB consists of Stock Rounds, followedwy Operating Rounds. Play always continues thraugh
complete set of Operating Rounds. Only exceptiorikis rule are: the Political Round that takeselanly

at the beginning of the game, and the Regional Gmmeg Round which takes place at the end of the
operating round when the first PH5 train has bemrght.

3.1 Setting Up the Game

Lay the Map flat between the players. Carefullyssafe and sort the track tiles, share certificates,
concessions, political cards, trains, tokens andkensa.

Place the share certificates, concessions andaims bn the proper spaces on the map.

Place one major corporation token in each corredipgrhome base as indicated on the map (please note
that the Ferrovie delle Puglie, FP, has two honse®and therefore two tokens must be laid). Placebon
tokens number 4, 5, 6, 7, 8 as indicated on the Pigge the entire set of reserved token in thpgrelots
as outlined on the map.

Use 12,000 in poker chips or from any other boamigas the Bank money. Sort the bank into
denominations and place it near the map within eaagh of the players.

Put the Political Cards near the Map in ascendidgrof value with any free token and free sha tige
corresponding political card.

Distribute 3000 ducati (shortly stated as D3000)d#id as shown below to the number of players (fBoto
6) who are participating.

Number of Players 3 4 5 6

Initial Capital D1000 D750 D600 D500

Randomly determine the move order using the siyeplaards, give the Priority Deal card to the fpistyer,
and begin the initial Political Round. Do not asségats at this point because the order of plaidahange
at the end of the political round.

3.2 Political Round

The initial Political Round differs from all subagnt Rounds in that the Political Cards may be hbfrgm
the Bank. The cards are auctioned based on treiold) procedure:

Having followed the set-up procedure, you should have all the Political Cards near the map, in
increasing order of price.

The player with the priority card can now choose oard to be auctioned. He can make an offer for
it or pass.

Players next in line could raise the offer if tivéigh to do so or pass.

The highest bidder after all the other players hzagsed receives the political card. He must
immediately pay the bank the agreed purchase price.

After a political card has been assigned, the plagat to the one who started the previous auction
can choose a new political card to be auctioneé. duttion follows the same rules as above.

Once all the political cards have been auctionsel Political Round is over.
The first offer can be equal to the nominal valtithe card or higher.

Bidding on Political Cards is done in multiplesf above the printed cost of the Political Card] aach
bid must be at least D5 greater than the printet afothe Political Card, or than the last bid.yets who
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bid on Political Cards must set aside an amoutteif cash equal to the value of their bid: playaey not
make bids which would exceed their remaining cash.

Once a player passes in an auction, he may noterettie auction. He has to wait for the next pediticard
to be auctioned.

If all the players pass on a certain political ¢ahis goes to the bank pool and can be acquired in
subsequent stock round at its nominal value. Bugipglitical card in such a way counts as the playe in
the stock round.

For the Valadous, L'Ala, Bayard and Albano politicards, the additional money beyond the card namin
value, paid by the bidder goes into the associatiad Corporation Treasury as compensationtferftee
share that these political cards provide to theizeq

Once all the Political Cards have been auctiortezlPolitical Round is over and the priority caréssigned
to the player with the most cash left in his hartds;second player with most cash left takes thersgplace
in game order and so on the others. In case twoooe players are left with the same cash, theivelgame
order before the auction is preserved.

Players can now start the first Stock Round.
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3.3 Stock Round
During a Stock Round, players may sell stock @uesh perform one of the following actions:

- acquire a railroad concession
- buy stock in an already started corporations
- buy a political card from the bank pool or from Hres player

Players begin with the player who has the Priarétsd and proceeds in accordance with the move order
determined by the player number cards (this is mdf&rred to as “Stock Round order”) until all pdag have
passed. The priority card is then given to the glayho initiated the final round of passes andfitis¢
Operating Round begins.

3.3.1 Selling Stock

During each of his turns in the Stock Round, ag@lagay sell as many shares of stock as he wishbjgc
to the limitations on Bank Pool holding (50% shavéthe same corporation).

When a President’s Certificate is sold, it must enimately be exchanged for an appropriate numbshafes
owned by another player (see ‘Transfer of Presigesection below). If this transfer cannot takeqaathe
President’s Certificate cannot be sold.

Once a player has sold stock of a particular Catiam, he may not buy stock in that Corporationtfer
remainder of the current Stock Round. Players melysBares of different Corporations in any ordeyt
choose.

Stock is sold into the Bank Pool at the currentkeavalue shown on the Stock Market.

Each share sold is worth the amount shown regardiethe percentage of the Corporation represdmed
the share. When selling more than one share of stioe value received from the Bank is the samealfor
shares sold. Players may not choose to sell meilsibares of a single Corporation’s stock as meltipl
transactions in the same turn of a stock round.

Stock of Corporations that have not yet operatey med be sold (e.g. stock of corporations in buitdstate
may not be sold).

3.3.2 Acquiring a Railroad Concession

During each of his turns in the Stock Round, a@lagay buy a Railroad Concession from the Bourbon
Government paying a deposit and taking vision efréquested commitments.

A deposit represents a financial assurance foBthegbon king that the concessionaire is committed t
respect the indicated conditions for the develogméthe railroad. As far as the game proceedsbtiiden
requested by the king lowers: roughly half depssiequested in PH-3 (the second value on the csiae
applies) and no deposit at all is due in PH-4. Spolgical cards can provide the next discountadfi@e)
cost before the triggering of PH3 or PH4.

The deposit is given back to the concessionaimesitallments as specified on each concession. Nyrma
half deposit is given back immediately after reagithe intermediate destination and the remainarg) p
immediately after reaching the final destination.

On the concession, a circled letter indicates gwaired interest band attached to the railroad.s€oared
interest is a fixed sum paid to the shareholdeiitevthe railroad is in construction and not opematyet.
Generally the higher the letter, in alphabeticalesr the higher the secured interest paid by themonent
during the railroad construction stage as explafoedard.

When a player buys a Railroad Concession, he imatedglideclares the Starting Value of the stock (par
value), placing a token in the appropriate Startfafie (Red) Zone space on the Stock Market below a
other tokens in that space.
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The concessionaire has to immediately buy the 2@8gigential certificate of the related corporatiord he

is assigned the role of Railroad President. Thepamy is considered immediately floated.

Owning a concession also offer protection to the@wvagainst a takeover attempt. An opponent should
acquire 20% more in stock than the current conorasie in order to take over the presidency (see axt
chapter ‘Withdraw of a railroad Concession’).

The table below summarizes the railroad concessivasgable

Corporation Deposit Secured Home Station Intermediate Final
Interest Destination Destination

Napoli-Nocera (1) D100 / A Napoli (small T. Annunziata  Nocera (F25)
D50 map) (small map)

Ferrovia Salerno-Cosenza D200 / D Salerno (F23) Sapri (F17) Cosenza (F11
D100

Linea degli Abruzzi (2) D150 / C Capua (F31) Isernia (136) Pescara (L39)
D80

Ferrovia delle Calabrie D200 / D Cosenza (F11) Catanzaro (F5) Reggio
D100 Calabria (A2)

Ferrovie Beneventang3) D150/ A Benevento Caserta (G30) Napoli (small
D80 (130) map)

Linea da Tronto a Foggia D100 / C Tronto (K46) Pescara (L39) Foggia (L27)
D50

Strade Ferrate Taranto D100 / C Taranto (M14) Andria (L23) Foggia (L27)

Foggia D50

Ferrovie del Salento(4) D200 / B Bari (N21) Brindisi (P13)/ Lecce (010)
D100 Taranto (M14)

Ferrovia delle Puglie(5) D400 / B Bari (N21) / Foggia (L27) /  Napoli / Bari
D200 Napoli Avellino (H27) (N21)

Ferrovia da Salerno a D240/ C Salerno (F23) Potenza (J21) Taranto (M14)

Taranto (6) D120

(1) A discounted deposit is due for the Napoli-Noceyacession if the Bayard political card is used to

)

©)

(4)

®)

acquire it.

A discounted deposit is due for the Linea degliudai concession if the Valadous e d’Amato political
card is used to acquire it.

A discounted deposit is due for the Ferrovie Bentge concession if the Casata I'Ala political ciard
to acquire it.

The intermediate destination could be either Behdi Taranto. The President is free to decidengt a
moment which of these cities to appoint as inteiiateddestination. Once the railroad reaches its
intermediate destination however, the reservednakethe other candidate city is lost and removed
from the map.

A discounted deposit is due for the Ferrovie deliglie concession if the Albano political card s&d

to acquire it. The FP President is entitled to cleolbetween Napoli and Bari as base station for the
Company. This railroad is also characterized with possible intermediate destinations: Avellino and
Foggia. The intermediate and final destinationsededrom which city the President decides to steat
track construction: if the President decides tot $tam Bari, the intermediate destination is Feg@nd
the reserved token slot in Avellino is immediatedynoved from the map) and the final destination is
Napoli (and the home base token in Napoli is reggdawith a reserved token instead); if he decides to
start from Napoli, the intermediate destinatioAwllino (and the reserved token slot in Foggia is
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immediately removed from the map) and the finatidaetion is Bari (and the home base token in Bari i
replaced with a reserved token instead).

(6) No deposit is due for the Ferrovia da Salerno afiarconcession if the Linea da Tronto a Foggia
concession has been acquired by a player.

3.3.3 Withdraw of a Railroad Concession
The concession can be withdrawn under some conditio

- When another player successively acquires 20% matck than the current concessionaire
- When the Corporation goes bankrupt

When a Railroad Concession is withdrawn, it is pthin the Bank pool and any deposit is lost without
refund. The associated Corporation is appointdet@zen State, meaning that the President couldiseer
only limited powers in it as explained forward.

If a concession is withdrawn because another playwis 20% more in stock than the current conceasieon
a change in presidency occurs. The old concess@maist exchange the President’s Certificate for tw
single share certificates owned by the other plajiee new President receives the Corporation Chantg
all assets of the Corporation. If two or more ptayare eligible to become President and have aalequ
number of shares, the player whose turn is théesaidsing Stock Round rules after the currentiBees
becomes the new President. In this case, the nesident could immediately acquire the withdrawn
Railroad Concession from the Bank Pool provided @ah@gular deposit is paid for it. If the new pdesit
refuses to acquire the concession or has insuffifiends to pay for it, it remains in the bank pool

In the following stock rounds a player, potentialgo the same player who saw his concession eitindr
may acquire it. When a player successively acqair@ghdrawn Railroad Concession, the regular diejps
due if the Corporation is in Building State or Pisienal Operational state; if the Corporation ifiefinitive
Operational State nothing is due.

3.3.4 Buying Stock

After selling all the shares he wishes to selllaygr may then buy one Certificate. He may buy any
certificate available in the Initial Offering or the Bank Pool, subject to Corporation share liritd
Certificate limits. Once a player has bought stdekmay not sell any more stock that turn.

Stock is bought at the par value when bought frioenlnitial Offering, at the current market valuéem
bought from the Bank Pool. Each share bought ishwtbie amount shown regardless of the percentatieeof
Corporation represented by the share.

When stock is bought from the Bank Pool, the mdagaid to the Bank. When stock is bought from the
Initial Offering, the money is paid to the Corpdoat Treasury.

When a Corporation’s stock is purchased for tist fime, the associated Railroad Concession must be
acquired and the President’s Certificate must bditht Certificate purchased. Once a Corporatioat$, its
stock may only be bought from the Initial Offertbe Bank Pool. Otherwise, there are no restrictamms
stock purchases from the Bank Pool or from a Caipam’'s Treasury.

3.3.5 Transfer of Presidency

During phases from 1 to 4, a transfer of presidextxurs whenever a player finds himself with 20%eria
stock than the current president (that is becawsedncession provides an additional protectiomnagtake
over attempts). If the concessionaire finds himseffuch a minority position, a transfer of presicleunder
the rules outlined in the previous chapter ‘Withdicf a railroad Concession’ may take place.

From phase 5 on, a transfer of presidency occueneser a player owns 10% more in stock than theecur
president. In fact, from PH-5 on, the Presidetihésplayer who owns the most shares of the Corjoor&if
two or more players are tied for most owned shahesplayer who currently owns the President’s ifeate
is the President).
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If at any time the President owns fewer shares #imather player does, he must exchange the Présiden
Certificate for an appropriate number of sharesemoy the other player. The new President recéhes
Corporation Charter and all assets of the Corpamati two or more players are eligible to becomesiRlent
and have an equal number of shares, the playerenthas is the earliest using Stock Round rules #fiee
current President becomes the new President.

3.3.6 Buying a Political Card

Alternatively, a player could buy an unassignedtigal card from the bank pool at its nominal priete is
not allowed to pay more than its nominal value {ifsyer in question would possibly wish to do so fo
transferring part of the money to the associatérbeas).

A political card could also be bought from anotpkyer at any mutually agreed price at any momaring
the game.

3.3.7 Ending the Stock Round

Once the Stock Round has been ended by a compledé gasses, the share prices of Corporations are
adjusted and the first Operating Round begins.
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3.4 Destinations

Each Corporation, except for the Rete Mediterraamehthe Rete Adriatica, has a base station, an
intermediate and a final Destination. Accordingte destination rule, several states can be ideatibr a
Corporation:

UNFLOATED

v

BUILDING <

PROVISIONAL OPERATIONAL |4 FROZEN

v

DEFINITIVE OPERATIONAL

A corporation inUnfloated Stateis one whose presidential certificate has not tiermght by a player yet
(e.g. 100% of stock resides in the initial offer).

Once the presidential certificate has been bought player and until a Corporation has not readtsed
intermediate destination, it is appointedinilding State. In this state:

Upper share movement when all certificates are doldot apply
Destination bonuses do not count
Secured interest is paid to shareholders

Trains circulation is NOT allowed

In other words, during the first stages of railraielopment, trains cannot run to provide diregenue
but, in order to assure a minimal profit for thagholders, the Bourbon Government pays a secoreckst
per share, as specified in the concession.

When a Corporation has reached its intermediaténaéisn, it is appointed iffrovisional Operational
State In this state

Shares value move upwards as consequence of iiceg¢es sold
Destination bonuses can be claimed

Part of deposit may be returned to the concessmnai

Trains circulation is allowed

Secured interest is replaced by direct revenues

Corporation is allowed to trade in stock certifest

In other words, the Corporation can now operatelfmitemaining deposit is blocked till the finakteation
is reached. The secured interest payment is tetetina

When a Corporation has reached its final destinaiter having reached its intermediate destinattda
appointed irDefinitive Operational State In this state
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All the conditions in provisional operational stageapply here

The remaining deposit is returned to the conceagien

So, finally, all the deposit is returned to the @essionaire and the company is fully operational.

During the bourbon period (phases from PH1 to PEAYhow the railroad concession in not owned by a
player but placed in the Bank Pool, the Compamapjzointed irFrozen State

In this state

Shares value do not move upwards as consequemdieceftificates sold
Destination bonuses do not count

Tiles and tokens laying is NOT permitted

Trains circulation is allowed

The company always declares half dividend

Train purchase is NOT allowed

Trade in stock certificates is not allowed (exdeptforced sales)

In other words, most of the President powers cabadaxercised and vital decisions cannot be takie.
company is limited to track upgrade, train runnémgl half dividends payment until his status chaniyese
that if the company has no trains it stays withinains until one of the players decides to restbg i
acquiring the related concession from the bank.pool

It could also happen that while the company is@zén state, PH5 is triggered. In this case, theein
railroad concession is discarded together withothers. The company immediately changes its status
Definitive Operational and the player owning thedtdential Certificate becomes fully responsible fo
operating the railroad according to the ordinatgsu
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35 Operating Round

Each Operating Round begins with revenue colledtiom not closed Political Card$his revenue is paid
to the player. After all revenues from Politicalr@ahave been paid, each Corporation operates in
descending order of their stock price. If two orrenoompanies have the same share value, the drieaigl
on the stock market operates first. If two or moage their stock market tokens in the same spheerte
on top operates first. The operating order is deiteed dynamically: that is, after a Corporation has
operated, the next Corporation is the one whichnisa®perated this round and whose price is thghest
(furthest right, on top). A Corporation’s operatirggind includes all of the actions described beklhough
some of these actions are optional.

Each Corporation operates once during each OpgrRiimind. When all Corporations have operated in the
first operating round, players begin the secondrépey Round. When all Corporations have operatetie
second operating round, players begin the Stocin&ou

Corporations must conduct their operations depegndinthe current Corporation status, in strict
conformance to the order described below. The appowers coming from political cards may be esdi
in any moment during the operating Corporationis tu

( Tiles laying
( Token placement )

Destination Check

One, two, three
times

BUILDING STATUS PROVISIONAL AND DEFINITIVE STATUS

Secured Interest Earnings Calculation

( Dividend Payment)

Share Price Adjustment

Share Price
Adjustment

Train Buying

< Train Buying >

Financial Step )
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3.5.1 Tiles laying (railroad planning)

During this step, companies can lay track ovemthag. Track laying simulates the planning of a oaitf
line, not the real construction.

Companies floated in phase 1 or 2 can performstiis twice; companies floated in phase 3 or 4 eafopn
this step three times; finally companies floategliiase 5 or 6 are entitled to perform this step fiotes.

A single building step consists of one tile laymgone tile upgrading. Players lay track by pladifes on
the map or upgrading previously placed tiles. Agtfionly yellow tiles may be placed. Subsequentjlow
tiles may be upgraded to green tiles, which mawiin be upgraded to brown tiles.

NEW TILE LAYING

The first yellow tile laid by a company on its holm&se (assuming that no pre-built track or otheretists
on the hex) may be played in any desired fashidaraas respects the restrictions listed in thidise. New
track created by yellow tile placement must contithe extension of a Tile Laying Legal Routetfor
operating Corporation.

A Tile Laying Legal Routeis defined as a continuous sequence of track fwhatever city (or off-map
area) containing a corporation token not interrdig a city fully occupied by opponents’ corporatio
tokens.

In other words, a city with at least an empty tokkn allows the company to lay tiles beyond itcity with
all slots taken by other companies’ tokens andauttan own company token forbids the laying ofstile
beyond it.

Reserved tokens DO NOT block a Tile Laying LegaliiRadln fact, reserved tokens only provide the
corresponding companies with the right to placekan there, but they do not block other companies.

Napoli North and Napoli South, when connected bgKr are considered as one single city for theqaep
of defining the Tile Laying Legal Route (e.g. if pidi South is fully occupied by tokens but theratdeast
one empty slot in Napoli North the tile laying reus not blocked; another example is, if a compzaga
token in Napoli North and Napoli South is fully opied by other tokens, the tile laying route is not
blocked).

Also note that Napoli North and Napoli South présad yellow track, due to its special conformatido
not allow a company to pass through other home toksms for track laying purposes.

Once placed, a tile becomes part of the Map andlisremoved if it is upgraded to another tile.

TILE UPGRADING

New track created by upgrading previously placks tinust constitute the extension of a legal rémté¢he
operating Corporation as defined above.

There are two possible types of upgrade:

- VALUE UPGRADE: Upgrade a yellow tile with a greelet or a green tile with a brown tile.
Upgraded tiles must maintain all connections axigpirior to the upgrade. All tokens present on a
tile that has been upgraded are placed on theileein the same configuration that they were on the
old tile. The old tile is removed from the map andy subsequently be used again.

- COMPETITIVE UPGRADE: Upgrade a tile with a new tdéthe same color provided that the
existing connections are maintained. All tokenspre: on a tile that has been upgraded are placed
on the new tile in the same configuration that tiveye on the old tile. The old tile is removed from
the map and may subsequently be used again.

Please note that in both cases the requirementysar existing connections to be maintained. Pgof
track not connected to other tiles or off-map aagd be altered in any fashion. This is also foraghe
pre-printed yellow track on the map: when promotimgse hexes to green tiles, players are obliged to
respect the existing connections only.
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RESTRICTIONS
In addition, the following restrictions apply:

Tiles may not be placed or upgraded in such adasas to cause any new track to run to a prohibited
hex. A prohibited hex is defined as any sea (dark)thex, Celano lake hex or any blank hexside of a
gray or red (Off-Map Location) hex.

Hexes with a Town () (“small City”) may only have yellow tiles with ans placed on them. Hexes
with a City () may only have yellow tiles with City circles pkton them. Other hexes may only have
plain track yellow tiles placed on them.

Hexes with a double Town ( ) may only have yellow tiles with double Towns gdamn them.

Towns with the L letter printed on it can only begwaded with brown town L tiles. Cities with the L
letter printed on it can only be upgraded with bnasities L tiles. Cities with the P letter printed it
can only be upgraded with brown cities P tilesieSiwvith the W letter printed on it can only be
upgraded with green and brown cities W tiles.

The special cities of Napoli (north and South),iBad Reggio Calabria can only have the
corresponding Nn, Ns, B and R tiles placed on them.

3.5.2 Token Placement (railroad construction)

ROUNDED TOKENS
Rounded tokens are used to indicate new railreeas Ibuilt making along the track laid on the map.

Each company is allowed to place one and only okert per turn (this not includes the home basentoke
which is laid at the start of the game but doehide the replacement of bourbon tokens throughliéiqao
card special power) following a Token Placing Lelgalite.

A Token Placing Legal Routeis defined as a continuous sequence of track frbatever city (or off-map
area) containing a corporation token to a citygftmap area) not containing a corporation own to&ad
not crossing other citietn other words a Token Placing Legal Route showldinclude other cities apart of
the start city and the destination city.

If more than one legal route exists allowing thenpany in question to place a token on a certayn ttie
company president is free to choose that route ambsintageous for his purposes.

Of course, the destination city in question mustehat least one empty token slot.
Laying a token is not compulsory. Each companimitéd to only one token per location.

A company cannot have tokens in both Napoli Nortth Bapoli South. Also, Napoli North and Napoli Sout
pre-printed yellow track, due to its special confation, do not allow a company to place tokens hdyo
home base tokens of the other companies.

Placement of tokens is not free. Mountains andsineay require the company to pay for terrain cogte
company in play must calculate all mountains awdrs crossed for reaching the new city and dehiee t
total building costs for laying the token accordinghe table below:

Cost
Plain D10
Bridge D40
Tunnel D60

The crossing of a plain edge (thin black line) ieggithe Corporation to expend D10 from its Tregstihe
crossing of a mountain edge (dotted black linepires the Corporation to expend D60 from its Treasu
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Crossing a river (light blue), requires the Corpiorahas to pay D40 from its Treasury. A Corpornatinay

not lay a token if it cannot pay for those costs.

This cost of mountains and rivers is cumulative miggthat if a hex border includes both a river and
mountain, the overall cost for crossing that hesdboadds up to D100.

Please note:
0 Some mountain borders on the map cannot be crossi@ specific phase is reached.

0 Tokens must be placed on off-map areas if a compamys to reach them. Reaching the Tronto
off-map area requires a company to pay for a brage the Tronto river.

0 A company cannot lay a token on both Napoli Souith Idapoli North. These two hexes are
considered one single city for token laying purpose

SQUARED TOWN MARKERS

Squared town markers are used to keep track of somals visited by a company when building a new
railroad line between cities and/or off-map locaso

Once a new rounded token has been laid and constygaenew railroad line has been built, the conypan
President immediately collects:

- one town marker for eagrellow or green singlesmall town visited along the new route
- two town markers for eadbrown single small town visited along the new route

- one town marker for eagfellow double small town visited along the new route

- two town markers for eadreen doublesmall town visited along the new route

- three town markers for eabinown double small town visited along the new route

If multiple routes exist, the small stations viditey the company are those included in that rosés by the
company for placing the rounded token. In otherdasoit is illegal to lay a token along one route aollect
station markers along another.

Town markers are placed it in the Corporation Tueaand they will contribute to the company revease
explained forward.

3.5.3 Destination Check
When the Corporation places a token over its ingeliate or final Destination, the state of the Coagion is
updated and eventually the specified deposit amigypaid back.

Similarly, if the Corporation places a token on @nenore of its historical destinations (as spedifon the
corporation chart), and no other restriction appliee share value of the corporation is adjuspraands
(share value bonus).

3.5.4 Secured Interest (Building Status)

When a Corporation is in building status, the Baurisovernment pays a secured interest per share
depending on the band specified in the concesa®described in the table below.

INTEREST BAND A B C D E

Secured interest is paid only to shares owned &yeps and investing companies, it is not paid fiarss in
the Bank Pool or in the Initial Offering.

The secured interest is paid only in the followaages:

if the Corporation played all its tile laying steghgring its operating round
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If the condition above is not fulfilled and therefmo secured interest is paid, the share valo®ised
leftward. For no reason the share value is mowgtwiard. The secured interest is paid in placeeénue
calculation instead.

3.5.5 Train Operation and Earnings Calculation (Provisional and Definitive status)

A Corporation in provisional or definitive operati status that owns one or more trains now opethtm
and calculates the resulting earnings.

Each train card has two values printed on it inftmenat X + Y.

X is the maximum number of cities and off-map lomag occupied by the corporation’s own tokens that
train can serve; Y is the maximum number of snmadints’ markers that the train can serve.

A Corporation must calculate the maximum possiblmiegs using all its trains. Earnings are caledas
follows:

The President firstly chooses a number of cities@ffrmap areas occupied by the corporation’s own
tokens up to the total X number of all his traiagy( a company with a 2+2 and a 3+4 trains canygck
maximum 5 cities and off-map areas). The Presithent sums up the total revenue from these stations
including the income provided by any port or othenus associated with these stations.

Then, the President adds D10 for each small townkenan the corporation treasury up to the total Y
number of all his trains (e.g. a company with a 2nd a 3+4 trains can count maximum 6 small town
markers for a total D60 added to the company resgnu

Each city or off-map location can be counted omlgeindependently from the number of trains the
company is operating. Similarly, each town markaer be counted only once.

Spare train capacity is lost with no compensatég.(the number of company tokens on the map isflow
than the total X number of all the company’s traansl/or the number of small towns markers in the
corporation treasury is lower than the total Y nemobf all the company’s trains).

If insufficient train capacity to serve the citiasd off-map areas occupied by the corporation’s tmkans
(e.g. the number of company tokens on the maggisehithan the total X number of all the company’s
trains), the President is free to choose thos®agatvhich can maximize the company’s revenuess@&he
stations do not need to be connected among them.

A player cannot use only part of his trains’ cogeravith the objective to voluntarily minimize therapany
revenues. All the company’s trains must be usechvaadculating the company’s earnings. Also, if atiyer
player in the game points out a combination of@tatthat provides a better run for the comparg, th
President is obliged to select the maximum possilenue for the company.

Please, note that the Giuseppe falcon de Cimetiqgadlcard may affect some revenue values.

A company with no trains does not provide any ineom

3.5.6 Dividend Payment

A Corporation may declare a Full Dividend, a HaifiDend, or may withhold its Dividend. A Full Divihd
is calculated by dividing the Corporation’s earmirzgnong all shareholders. A Half Dividend is hélfiee
Full Dividend, rounded up to the nearest D10. ThalBpays each player the amount of the dividend,
multiplied by the percentage shown on the sharegdvby the player. Shares in the Bank Pool do agt p
dividends. Shares in the Initial Offering or Corgtion’s Treasury pay dividends to the Corporatibthe
Corporation pays a Half Dividend, the Bank pays tied Corporation’s earnings rounded down to the
nearest D10, to the Corporation Treasury in addlitiothe dividends paid to the Treasury from theres in
the Initial Offering. If the Corporation withholdts Dividend, the Bank pays the entire Corporason’
earnings to the Corporation Treasury.

3.5.7 Share Price Adjustment

The President of the Corporation adjusts the Capm’s Stock price, if necessary (refer to chagt@rs
“Movement of Stock Prices).
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3.5.8 Train Buying

A Corporation in the current Operating Round may boe or more trains from the Bank or from another
Corporation. To buy a train from the Bank, the Qugpion must pay the purchase price of the aval&alin
it wishes to buy to the Bank from its Treasury.

To buy a train from another Corporation, the Cogpion must pay the other Corporation a mutuallyeadr
price, which may be as little as D1. If the sanaygpt is President of both Corporations, he mayhigprice
at any amount down to as little as D1.

A Corporation that has operated in the current @peg Round (therefore in provisional or definitive
operational state in the bourbon period) must ownaia at the end of its turn in the current Opiedt
Round. If it has sufficient funds in its Treasutynay buy any train or trains that are availab@af the Bank
or from another Corporation.

3.5.9 Financial step

A corporation in provisional or definitive operata status is entitled to trade with the bank poul the
initial offer for stock certificates. Assumed tteatorporation has enough funds in its treasumaiy sell
stock and thebuy its own stock (only from the bank pool, NO®rfr the initial offer) or other stock in an
already started company (either from the bank @mlthe initial offer).

There is no limit to the number of certificatescempany may sell. However, the company is not altbtee
buy the same kind of certificates immediately afielting them. Sales of certificate by companiesidb
affect the share price.

Each company is limited to buy only one certificags turn. Furthermore, a corporation may own anly
10% certificate for each of the other companigslay (the company can own whatever percentages of it
own stock though).

A Corporation is forced to sell stock that entéxes light blue area of the stock market at the fisstful
occasion. A Corporation is also forced to sell ype of stock when its value enters the dark bhea af the
stock market. During these forced sales, any ggliimit can be overridden (e.g. 50% in the banklpoo
company in building status).

3.5.10 Emergency Money Raising

If, after assessing the cash in the Corporatiomdugy, the Corporation still does not have enouglds to
buy the lowest-valued train currently availablenfrthe Bank, the Corporation President must firlt se
enough stock from the Corporation Treasury to covergap; if still insufficient he has to make b t
difference from his own cash. If the Corporatioestdent has insufficient cash on hand, he must sell
sufficient stock of his own to raise the differenbaring the emergency money raising step any stock i
sold per half the current price in the market. The President may sell any of his own stock héng@gdo
raise the required amount, subject to the normatdtions in the Bank Pool, except that he maysedit
sufficient stock in the operating Corporation taig@aa change in its presidency. He may, howevaseca
change in presidency of any other Corporation.

3.5.11 President Bankruptcy

If, after selling all the stock he is legally petted to sell, the President cannot raise sufficiash to buy a
train he is bankrupt. His remaining holdings am@cpt in the Bank Pool (for purposes of this rully,ahe
Bank Pool may contain more than fifty percent &aporation) and he is eliminated from the game.

If prior to PH-5 (Bourbon period) his railroad c@ssions are withdrawn (see chapter ‘withdraw of a
railroad concession’)

If after PH-5 (Italian Unification) the Presidenaf/any of his controlled Corporations is transfdrte the
next eligible player.

If the Presidency of the Corporation for which bankrupt player was buying a train is transferrethis
manner, its Treasury will contain the total amowaiged by the now bankrupt President during his
Emergency Money Raising. The new President musptatmthe Emergency Money Raising and buy a train
for his newly acquired Corporation.
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If no such player exists (i.e., if no player hotd® shares of one of the affected Corporationg), th
Corporation is closed and all its shares are rehdngen the game without compensation. Any trairsahs
are placed in the Bank Pool and become availablpdchase. Tokens are removed from the map aret oth
corporations can place a token on the abandonekl tsapaying the relative costs.
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3.6 PH-5, ITALIAN UNIFICATION

When the first PH-5 train is bought the followingpdies
GARIBALDI'S AUTHORITY: The presidential share is gigned to the major shareholder, which can
be different from the old concession owner. In aasee players own the same amount of shares for tha
corporation, the presidential is assigned preféayto the player matching the following requirents

in this order: not owning the corresponding bourboncession, the player owning less between railroa
concessions and branch-line concessions in tbaplayer next in play after the old president.

All political cards are discarded apart the fa€itispecial power was used or not. All railroad
concessions are discarded. Eventual deposit p&gtisvithout refund.

Every railroad in building state is immediately sitered in definitive operational state.

Any corporation started after phase 5 is triggeesplires at least 60% of certificates to be acquire
before being considered floated and thereforetdigor operations. As soon as this 60% has beleln so
the company receives the full capital in his Tregsund the remaining 40% is passed from the Initial
Offer to the Bank Pool.

The “Societa delle Strade Ferrate Meridionali” (SAdcomes available.

At the end of the current operating round the Regfi€ompanies Round takes place. See the following
for details.

3.6.1 SFM
After phase 5 has been triggered, the SFM certd&cbecome available.

The Strade Ferrate Meridionali is a major compary fallows all the rules that apply to major comigan

The home station for the company is chosen byiteeflayer to acquire the presidential certificate
immediately after the par value has been set. Dheehstation could be whatever city on the map waith
empty token slot. The player immediately placettbme station token in the chosen location.

The SFM has no reserved tokens and no historictinddions. Instead, the company receives a stadve v
bonus each time a token is placed on an emptywadlity as outlined on the corporation chart.

3.6.2 Regional Companies Round
Seven regional companies become available aftefirgerain phase 5 is purchased.

Corporation Abbrev. Starting base Nominal  Order of
value play
Ferrovia Alifana FA Capua (F31) 100 1
Ferrovia Adriatico Sangritana FAS L’Aquila (J41) 110 2
Ferrovia delle Calabrie FdC Reggio Calabria (A2) 120 3
Ferrovie Appulo Lucane FAL Taranto (M14) 120 4
Ferrovia del Gargano FG Foggia (L27) 130 5
Societa’ per le Ferrovie Napoletane SEPSA Napoli North(small map) 160 6
Strade Ferrate Secondarie Meridionali SFSM  Napoli South(small map, 160 7

At the end of the operating round when phase %kas triggered, the Regional Companies Round takes
place. Regional Companies are auctioned accorditigetsame rules as for political cards:

The player with the priority card can choose orggaieal company certificate to be auctioned. He
can make an offer for it or pass.

Players next in line could raise the offer if theigh to do so or pass.
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The highest bidder after all the other players h#agsed receives the regional company. He must

immediately pay the bank the agreed purchase price.

After a regional company has been assigned, thepteext to the one who started the previous
auction can choose a new regional company to béoaed. The auction follows the same rules as
above.

Once all the regional companies have been auctighedRegional Companies Round is over.
The first offer can be equal to the nominal valtithe certificate or higher.

Bidding on Regional Companies is done in multigle®5 above the printed cost of the Regional Corgpan
and each bid must be at least D5 greater thanrihieg cost of the Regional Company, or than tisé .
Players who bid on Regional Companies must seeasicamount of their cash equal to the value aof the
bid: players may not make bids which would excéesir tremaining cash.

Once a player passes in an auction, he may noteretiie auction. He has to wait for the next Reglion
Company to be auctioned.

If all the players pass on a certain Regional Camipthis goes to the bank pool and can be acqirired
subsequent stock round at a price equal or higdtzer the nominal value. Buying a Regional Company in
such a way counts as the player turn in the stockd.

The money paid by the bidder goes into the RegiGoahpany Corporation Treasury.

Once all the Regional Companies have been auctidhedRegional Companies Round is over. The pyiorit
card does not move.

Each regional company has one and only one tokethefend of the auction, place these round tokens
the respective home base stations for all the negjicompanies independently from the fact that the
certificate was acquired or not. If there is an gngtot on the home base, use it. If there is nptgrslot,
leave the token close to the home base as a renthmtethis token must be laid as soon as an estptys
created (brown tiles, now available with phase bateate the empty slot). When the empty slotréated
this regional company token has priority over atheoattempt to place a token there.

Players can now start the following Stock Rounthersecond Operating Round whichever occurs.

3.6.3 Regional Companies
Regional companies are represented by uniqueicat&é$ which count for the players’ certificateitim

Regional Companies are not valued on the stockehark

A regional company certificate counts its nomiralre for the player’s final wealth.

Regional companies may be acquired by major aridnmetcompanies after phase 6 is triggered.
Regional companies receive in the Treasury the snepent for acquiring them.

Regional companies have only one round token shalgiced on the home base at the end of the rdgiona
companies’ auction round.

Regional companies play in the operating round feefiee major companies and according to the seguenc
number printed on the regional company certificdfbile the structure of a regional company opegatin
round resembles that of a major company, the wayihoperates is completely different:

TILE LAYING STEP

A regional company can perform one tile laying dtee. An additional tile could be laid or upgradsd
paying D30 out of the regional company treasury.

Please note that if during the first turn of opierathere was no slot available for the regionahpany
token on the home base, the company is obligethiogobrown tile on the home base so to free afstdts
token.
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Tiles must be laid along a Regional Company Legalt®_ARegional Company Legal Routds defined
as a continuous sequence of track from the horme dmsaining the company token not interrupted by a
city fully occupied by opponents’ corporation token

Napoli North and Napoli South are considered asdemarate cities for regional companies and thexéfo
is not allowed to lay tiles along a route that ingpts one of these locations and that is fullyupéed by
opponents’ tokens.

TOKEN and MARKERS PLACEMENT

Regional companies do not lay rounded tokens oméqe (they only have one on the home base). Instead
they collect small towns’ markers in the followiogses:

- one town marker is collected each time a sewle or doublesmall town yellow tile is laid on the
map

- one town marker is collected each timgoaible small town yellow tile is promoted to green

- one town marker is collected each timgiregle or doublesmall town green tile is promoted to
brown

In other words, they collect a marker every time thlue of the town as reported on the tile isptepup.

DESTINATION CHECK

The bank pays the regional company’s owner a bonoash when the company reaches one of its histiori
destinations as reported on the corporation chart.

The historical destination needs to be connectédeoegional company home station through a kigal
route as defined previously. Sometimes, the histbdestination needs to have a brown tile onrittie
bonus to be paid (this is indicated on the regiaoahpany chart).

The bonus is paid immediately when the conditioesnaet and also when the historical destination is
connected through the actions of other companies.

EARNINGS CALCULATION

Regional trains contribute to the company’s reveinube same way as they add up to the revenuiador
major companies.

Ports and off-map locations cannot be includedhénregional company earnings.

Regional companies do always declare half dividend.

TRAINS BUYING

Regional companies can only buy and operate rebimaias. A regional company cannot buy more than
one train per turn.

A regional company is not obliged to own a trainhet end of its operating round. If a regional camphas
no trains and has not enough money to buy oneuitide assisted by its owner. The regional company
president can, in fact, add cash from his own hgntb the sum needed to buy a train from the b@hék.
president cannot assist when buying trains frorerotegional companies. Also, the President is hotvad
to sell shares for the purpose of raising cash.

FINANCIAL STEP

Regional companies cannot trade in certificates.
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3.7 PH-6, 1885 Conventions
When the first PH-6 train is bought the Rete Mediteea and/or the Rete Adriatica corporations anaéd.

3.7.1 The Rete Mediterranea (RM)
The RM cannot form prior to Phase PH-6. Once PR&6®& begins, the RM forms.

The RM _alwaysorms and always as result of the merging of tampanies.

The following four companies are eligible to meng® the RM: Linea degli Abruzzi, Napoli-Nocera,
Ferrovia delle Calabrie, Ferrovia Salerno — Cosenza

Starting with the President of the company withhighest market value on the stock market andvietig
with the Presidents of the other three companieegtending stock market order, each Presideskedaf
he is willing to merge into the National Compan far as two Companies have accepted to merge, the
national company forms and any still unquestionagany lose the chance to merge into the Natiolfial.
none or only one company accepts to merge, thestoweenpanies in stock market order are forced t@ene

Clearly, the last two companies in stock marketo@te in a weaker position than the two companitsa
higher stock value: if the first two companies s&fuo merge, the remaining two companies are ablige
merge.

Un-floated corporations are considered having aestialue of zero for this purpose and will alwaysrge if
forced to do so. If one un-floated corporations thnmisrge and there is more than one un-floated catioo
in the initial offer, the merging one is chosenthy President of the floated corporation. If the twerging
corporations are both un-floated, they are choaadomly.

The RM initial Starting Value is the highest marketue of the two merged Corporation. The RM
current market value token is placed in the sp&tleeoStock Market corresponding to this, undermeat
any existing tokens. If the RM results from the gieg of two un-floated corporations, the RM market
value token is placed in the 100 space in the red af the stock market.

Players now exchange shares of merger Corporatons,two-for-one basis, without distinction
between the original Corporations, for 10% RM share

Each player, starting with the player whose Corponanitiated Phase PH-6, and continuing in Stock
Round order from that player (rather than the playith the Priority card), exchanges his certifesat
The first player eligible receives the Preside@tstificate. Odd shares of floated corporations are
exchanged for a sum of money equal to half the Ridksmarket value paid by the bank to the player.
Odd shares of un-floated corporations are lostawitltompensation.

The RM Treasury exchanges all Treasury shares gfen€orporations. The odd shares, if any, are
discarded to the Bank Pool.

The Bank Pool exchanges all remaining shares ofenéZorporations. The odd share, if any, is
discarded.

Any remaining undistributed RM shares are placethénRM Treasury.

Once all the RM shares have been distributed )ifpdalyer has more shares than the player holdiag th
President’s Certificate, a normal change of Presig@®ccurs.

The President of the RM now receives the RM chard&ens, trains, and any residual capital on the
merged Corporations.

The charters and stock certificates of the mergagh@ations are set aside and eliminated from play.

Eventually undistributed RM shares are placed énRM Corporation Treasury. If required, the Bank
Pool may hold more than 50% of the RM stock.

The RM replaces the merged Corporations’ tokenis itgtown.

If the RM is currently without a train, the corptica obtains one PH6 train in leasing from the bank
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While the RM has obtained a train in leasing fréwa bank, the company is forced to withdraw its
income and regularize its position as soon as plessirains in leasing have to be paid in full asrsas
the money is available in the treasury.

While withdrawing for repaying a leasing, the vabieRM shares in the stock market does not move
backwards.

The RM operates normally in the Operating Roundtiich it forms, provided that none of the merged
Corporations operated prior to the formation of . If any of the merged Corporations operatedmo
the formation of the RM, it does not operate uthitd next Operating Round.

The RM is entitled of four track laying steps is d@perating round and can place two tokens per turn

Unlike other Corporations, the RM may never bugelt trains at other than face value.

3.7.2 The Rete Adriatica (RA)
The RA cannot form prior to Phase PH-6. Once PR&t® begins, the RA forms.

The RA always forms and always as result of thegmgrof two companies.

The following four companies are eligible to mengt® the RA: Linea da Tronto a Taranto, Ferrovié de
Salento, Strade Ferrate Taranto Foggia, Stradatédvteridionali.

The same rules as for RM apply.

3.7.3 Acquisitions

From phase 6 on, at any moment during its operatingd turn, a national or major company can aegair
regional company by paying the player owning thggaeal company, the total of

o0 an amount of money equal to the maximum revenueeeby the regional companies in the
conditions when the acquisition takes place plus

o the nominal value of the regional company certtica

To be eligible for an acquisition, the major orioaél company must:

Be connected to the regional company home stagjandans of a Token Laying Legal Route (a
continuous sequence of track from a city or off-ragga containing a company’s own token to the
regional company starting station and not includitiger cities)

Have an immediate sum of money available in thpa@ation treasury to pay for the acquisition.

Once acquired,
The regional company certificate is discarded.

Any residual capital in the regional company’s st@g goes to the player previously owning the
regional company

Regional trains are transferred to the acquiringmany that can immediately use them for revenue
purposes.

The acquiring company replaces the regional companye base token with one of its own (if no
tokens left, this opportunity is lost and the fletomes free). Please note that the acquiring caynpa
does not pay any construction cost when replatiagegional company token in this way.

The acquiring company also receives all the redismall town markers in the regional company
treasury and places them in its own Corporatiora3uey where they can be used to generate revenue.

The charters and stock certificate of the regiaoahpany are set aside and eliminated from play.
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l4____Ending The Game

The game ends at the end of the set of Operatingd®in which the Bank runs out of money or
immediately after a Corporation reaches the highark value. The full set of Operating Rounds veagk
completed and all revenues earned are paid outglthis final set of Operating Rounds. The plagisuld
either record any such revenues or use additionaemfrom another game to pay them out.

If the Bank runs out of money during the Stock Rb(ire., through stock sales), the players stithptete a
full set of Operating Rounds. If money is subsedygraid into the Bank, whether through stock paszs
or company expenditures, the game neverthelessatitds conclusion of the current set of Operating

Rounds.
At the conclusion of the final Operating Round yel&s calculate their net worth as follows:

Calculate the total asset value of all sharesanfksheld by multiplying the adjusted final markeluwe
of each stock by the number of shares held anchgdbe results together.

Calculate the total asset coming from regional camycertificates as per their nominal value.
Add total cash on hand (including any revenuesraamafter the Bank has run out of money).

The net total is the player’s net worth. The playih the highest net worth wins the game.
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|5 Tips to speed up the game

The use of poker chips is highly recommended. BfeBlgame does not include paper money;
despite the fact that paper money could be re-fisedany other 18xx game, it tends to slow down
the pace of the game itself

The token slots printed on the corporation chasaaquick way to compare companies for
investment purposes. The number of empty tokes,slofact, immediately tells you the company’s
potential (the more the tokens played on the nitaphigher the potential income for the company);
conversely the more the special tokens linked $tohical destinations used, the lower the company
potential in increasing its share value throughuses.

The token slots printed on the corporation chdsts helps in calculating the company’s earnings.
Simply count the number of empty token slots oncth@rt and add one for the home base token.
Then compare this number with the total number Xafr trains: if the total number X of your
trains is higher, the dividend is simply the numiverrked on the revenue chart. If the total number
X of your trains is lower start deducting the lowveslue stations on the map.

Use the revenue chart on the map to keep tradhkeatiotal revenue recorded by the companies in
play. When a phase is triggered and all ports dfchap areas increase in value, simply re-adjust
all the companies’ values at once. Also, wheneaisilupgraded which causes an increase in value,
re-adjust the value of all companies with tokengt.on

Put small station markers on the train cards upedotal number Y they serve. Leave any not
served small station marker in the treasury. Thilsgive you an immediate idea of the additional
revenue provided by small station markers.

Put any deposit paid for a concession on the ceimegself. This will immediately remind you
that there is money to collect when the right ctiods are reached.

When a dividend or a fixed income from a politicatd is paid place the money on the
corresponding certificates in front of the play@ollect the money only at the end of the operating
round. This should avoid retroactive discussiorsdividend was paid or not.

Flip the company’s markers on the stock market afteompany has paid or withhold its revenue.
This will remind players of which companies havexgted and will indicate that any share price
movement following the trains operations was takém account.

Finally, think ahead! Most of the times, players decide on how to operate railroad during other
companies’ operating turn.
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7 Glossary and Abbreviations

Term

Political Card

Home base

Intermediate
destination

Final destination

Railroad Line

Railroad Concession

Unfloated status
Building status

Provisional
Operational status

Definitive Operational
status

Frozen status

Secured Interest

Token

Town Marker

© 2006, Alessandro Lala All Rights Reserved

Description

Political Cards represent publida#fs, benefits, agreements that pioneered the age
of railroading in South Italy under the Bourbon ®owment.

The starting city for tracks of a certairporation

A city that has to be included in the main line &mak triggers the shift from the
building to the provisional operational status

A city representing the arrivaimt of a main line and that triggers the shifinfrthe
provisional operational to the definitive operatibatatus

It is the overall set of tracks bejoy to a corporation

It is an authorization fromBle@irbon Government for a certain player to buile t
main line of a railway according to specific comlis and requirements. Normally, a
deposit should be paid to acquire the concessibithws given back as far as the
line is built

A company with 100% of share$@initial offer
A floated company that has not healdts intermediate destination yet

A floated company that has reached its intermediagtination but not its final
destination

A floated company that has reached its final datitn

A floated company whose concessioatiswned by a player

A sum of money paid by the BouBowernment to assure a profit to the
shareholders when a Corporation is in Building &tat

A rounded chip with the company logo prinbedt. It indicates cities and off-map
areas belonging to the corporation

A small squared chip with the compawgad printed on it. It is used to keep track of
small towns visited by the corporation
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Game Components

s

Game Component Description

Political card. Provides special powers and a fixedme to the owner

O

Railroad Concession. Used in phases 1 to 4 toatelithe right to operate and
manage a railroad
Presidential share certificate for a major compafafued 20% of the company

ownership

Certificate for a major company. Valued 10% of teenpany ownership

Tile. A railroad can lay a new tile or upgrade &Rri3 tiles during a building step

Token. Used to indicate the construction of a rajlline towards a city. A railroad
can place a token on a city and then count itsimévenue. Laying tokens on

Q historical destinations moves the company shangevap one row

Marker. Used to indicate the construction of awvajl line across a town. Railroads
collect markers as a result of building lines betweities. Each marker can provide:

+10 revenue for the railroad

Train. When operated by a company provides it wéttain revenue. Train coverage

X
is expressed by the combination X + y where X ésrttaximum number of cities
(tokens) covered and y is the maximum number ohtogmarkers) covered

Regional Company certificate. Regional companiekemmoney buy laying and

o
U

upgrading small towns
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1. Menin Domenico — Sopra il Consorzio comunale pestiada ferrata Gioia — Potenza (Biblioteca
Nazionale di Napoli, Bari 1867).

2. Societa Italiana per le strade ferrate sovvenzendta Ferrovia Napoli — Benevento via valle Caadin
(Biblioteca Nazionale di Napoli).
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12. Collegio Ingegneri ferrovie d’ltalia — Evoluzionechica ed economica delle ferrovie nei cento anni
dell'unita d’ltalia, 1861-1961 (Biblioteca Nazioeadli Napoli, Roma 1961).

13. Itinerari — Guida del compartimento ferroviarioN&poli (Biblioteca Nazionale di Napoli, Pompei
1960).

14. Golzio Migliori — Storia delle Ferrovie (Biblioteddazionale di Napoli, Torino 1966).

15. Jannattoni — Dalla Bayard al’lETR 300, Sommariaistodelle ferrovie italiane (Biblioteca Nazionale
di Napoli, Roma 1961).

16. Tajani — Storia delle ferrovie italiane (Bibliotebzionale di Napoli, Milano 1963).

17. Crispo — Le ferrovie italiane, Storia politica ezsbaomica (Biblioteca Nazionale di Napoli, Milano
1940).

18. De Biase — Il problema delle ferrovie nel risorgimteitaliano (Biblioteca Nazionale di Napoli, Moden
1940).

19. Alessandro Riccioni — La nascita delle Ferroviétatia (Biblioteca Nazionale di Napoli).

20. Ferrovia da Napoli a Nocera — Previsione bilansitg di Costituzione, Considerazioni (Biblioteca
Nazionale di Napoli).

21. Il Centenario delle Ferrovie Italiane 1839 — 193Direzione Generale delle Ferrovie dello Stato
(Biblioteca Nazionale di Napoli, Roma 1939).
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