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1863 London Underground Section 8 to 13

a. Company Seizure

Companies that finish an OR in Acquisition or without a 
train are seized by LPTB as “failed” railways. Companies 
that operated then lost train/s due to sale or other player 
actions still suffer this fate.

 ) Shares in other companies are sold to the 
bank pool at current SP

 ) Debts must be paid in full with the president 
- player or company - held responsible for any 
shortfall 

 ) Shareholders then receive half of the value of 
the company on a per share basis paid from 
the company treasury

 ) Short certificates become invalid and are 
returned

 ) Company tokens are exchanged for LT tokens
 ) Any remaining cash is seized by the LPTB 
(returned to the bank pool)

b. Company Purchase

Companies may choose to be bought by the LPTB provided 
they are not already in the aquistition column of the stock 
chart.

 ) All assets are taken by the LPTB with shares 
in other companies sold to the bank pool 
(reducing the SP accordingly) and cash added 
to the treasury.

 ) All loans must be paid in full with the current 
president held responsible for any shortfall.

 ) If possible the LTPB pays the current SP to 
share holders from the treasury cash on a per 
share basis. Any excess cash is kept (returned 
to the bank). 

 ) On board tokens are converted to LT tokens

11. Cash Crisis
A cash crisis occurs when a company (not a player) can-
not make a payment using cash and available loans. 

The company can choose to go into liquidation (8e), or 
it may look to its president for assistance. If assistance 
is sort

 ) Reduce the SP of the company by half round-
ed down (this may put it into Acquisition).

 ) Place any shares in other companies into the 
bank pool and collect their value from the 
bank.

 ) If still unable to cover costs place all cash into 
the presidents hands. He must now cover the 

debts using personal funds (selling shares if 
necessary).

A company may only declare a cash crisis if it is fac-
ing liquidation due to outstanding operating costs or 
interest payments (It may not be declared to purchase 
trains). 

Once declared, a cash crises may not be retracted. 

The above may cause the player to go bankrupt. Ending 
their game. 

12. Winning The Game
Once one of the critera for game end occurs (only one play-
er remains solvent /  Last train has been bought / LPTB has 
placed all its available stations) calculate the total value of 
the shares in your personal holdings and add this to your 
cash. The player who has the most in cash and assets wins.

Player Co.A Co.B Co.C Co.D  Total Cash
 (SP205) (SP 110) (SP200) (SP120) 
1 6 0 0 0 1500 100 
2 0 6 3 0 1260 100 
3 1 2 5 4 1950 100 
4 3 2 2 6 2090 100

The above example is to shows that even though player 1 
may has the highest valued company, his lack of diversity 
led him to a lame 3rd place. Player 4, with a low valued 
company but with interests in a number of companies won. 

Having the biggest revenue generating, most profitable, 
behemoth of a company (or group of companies) is not 
enough to win. It’s a strong indicator of a likelihood to win. 
But this is a game about individual wealth and success. The 
companies are simply tools to achieve that. Nothing shows 
this better than the final count up, when all the company 
charters, their trains, cash and assets are shuffled to one side 
(metaphorically speaking perhaps) and only the players per-
sonal holdings and stock price chart is of any importance. 

13. Beginning Strategy Guide
While writing this rule book I discovered that it can be chal-
lenging to keep to just the rules without diverting into tips 
on why something might be beneficial or what purpose it 
could be used for. While these may be useful for a beginner 
they would quickly get in the way of simply looking up the 
required information when needed after multiple plays. As 
such, a strategy guide of sorts seemed appropriate.

What follows are some brief possible tactics, some of which 
may be employed across many 18xx games, others are more 
targeted towards the systems in play in 1863 London Un-
derground. 
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As with everything in 18xx success will depend on many 
other factors, so nothing can ever be guaranteed to work, 
especially against players who are experienced, and this is by 
no means an exhaustive list of all potential actions and re-
actions. I look forward to hearing of the schemes discovered 
by players and brought to the table (successfully or not). 

a. Playing for the first time 

As in all 18xx games cash is relative. At the beginning of 
the game £200 is enough to lay track, purchase a train 
and start running your business for a (small) profit. By 
the end of the game a £1000 would not achieve this. 
Equally, good assets go bad over time, and revenue can 
be devastated by the single shrewd placement of a to-
ken. Much will depend on the players you are facing. 
Some players are better than others at making the most 
revenue from their routes. Others will haunt you on the 
stock market or make seemingly nonsensical plays that 
may, or may not, work perfectly.

I’m fairly confident in saying there is no perfect strategy, 
or guaranteed winning move. What follows are a few 
pointers that may help new players get to grips with 
some of the systems in play.

i. Don’t try to do everything. Play the core game 
(level play type) and slowly try out new concepts 
over time. Some players will prefer certain aspects 
and perhaps excel at them, watch what they do 
and look to emulate and improve. 

ii. The privates. Broadly these are probably worth 
about half face value. Don’t be cocky and pick 
up the Bankruptcy Club and don’t let the oth-
ers go too cheaply but be sure to hold onto some 
cash. Try to get privates that work well together 
to form a strategy (e.g. Thames Tunnel & London 
Necropolis Railway with a company in Waterloo 
or perhaps Stockwell)  

iii. A good starting location. Ideally a place that will 
let you operate two trains by the end of OR2 for 
high early revenue. Some good candidates are sta-
tions in the central area, or a stretching out a little 
from Tottenham Court Rd to Euston and Oxford 
Circus. As you play more, starting the game with 
2 or more companies will be preferable. The de-
cisions on best starting locations will then change 
dramatically.

iv. Capitalizing your first company. Even though 
privates can be used as capital to start companies 
it is probably best to ensure that enough actual 
cash is also put into the treasury bearing in mind 
that £200 in loans is the most you can initially 
receive. 

v. A few loans will likely be needed, but keep 
an eye on interest rates. Play-testing has shown 

that running with no loans pretty much ensures 
a company will stagnate. A few loans to get two 
trains and some good early revenue will help way 
more than not taking a loan and slowly trying to 
build on a single train run.

vi. Don’t pay off loans immediately if you are going 
to need the money soon. As taking a loan will 
affect your share price but paying them off does 
not it’s often wiser to simply hold on to the loan.

vii. Track is purposefully limited to represent the 
difficulty in aquiring the necessary Parlimentary 
permission at the time. One solution to overcome 
this restriction is to use shorts to manipulate 
stock positions to help ensure you get the track 
you need. 

b. Short selling

A high risk/high reward form of stock. Correctly done 
will give the player full share value of a company im-
mediately which then promptly falls into bankruptcy 
and disappears. It can also be used as a short term loan, 
perhaps when interest rates are particularly high. Cau-
tion is wise as getting stuck with shorts in a profitable 
company can be costly.

i. Short selling isn’t an attack on a company. A well 
run company that is correctly valued is rarely a 
target for shorting. It may be mistakenly seen as a 
target but that will end badly for the shorter. 

ii. Short selling as an attack on a company. An over-
valued company that is perhaps a bit too reliant 
on one easily blocked route is an obvious choice 
for a short - especially if its train is about to rust. 

14. The Private Companies
A number of historical and fictional companies are available 
during the initial auction. 

Unless explicitly stated with the “Never Closes” sub head-
er all private companies are removed from the game at 
the beginning of Phase 4.

a. Private Company Sale

Private companies are normally used as capital to float 
a Minor or Major company. They can also be bought in 
directly from a player to one of their companies in an 
OR for upto face value (no more). They may not be sold 
back directly to a player. However, during the game a 
player may decide to sell a private company (from per-
sonal holdings or a comany treasury). This can be done 
by during any M&A as an auction (no direct player to 
player sale is allowed). Once put up for auction (a stated 
minimum price is allowed) the sale must go ahead. 












