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Collect and build.  Deliver and invest.  Prosper. 

Re-live the great age of steam.  In Iron Horses, players carefully build trains 
with engine, car, and caboose cards to earn the greatest profits.  Finished trains 
deliver goods to one of six regions in the country.  Making deliveries allows you 
to collect stock and manipulate prices.  Earn the most money by the end of the 
game to become the winner! 

Iron Horses is a medium-weight, train-themed Euro-style game that packs a lot of 
strategy for 2-5 players in about an hour. 

© 2013 by Patrick Rael.  All rights reserved.  
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Components 

Game board of the United States with six regional depots 

 

 

 

 

 

 

 

 

 

Market track and deck management board 

 

  

Game board has six 

regional depots.  

Completed trains 

will be placed here 

Regional markets 

will be used to 

determine the value 

of stocks 

Market value track 

records value of each 

stock 

These areas denote 

spaces for 

car/carboose and 

engine decks 

This symbol means 

that the deck cannot 

be drawn from 

Spaces designed for 

car/carboose cards 

Instructions for 

drawing cards (see 

Draw a card 
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Cards  

In the course of play, players will play train cards to their play area.  Engines begin a train, 

and car/caboose cards follow.  Melded trains are delivered to regional depots to earn 

money and stock. 

Engine cards start a train.  They denote the number of car/caboose cards that 

must follow the engine to complete a train, as well as possible bonuses for 

delivering to the region(s) designated on them. 

 

 

 

 

 

Car cards have a face value of 0-5, in each of six colors (red, orange, yellow, 

green, blue, violet).   There are two of each card, for a total of 72 car cards. 

 

 

 

 

 

The sequence in which car cards are melded affects the value of the train.  Each 
card may confer a “following bonus” for placing a car card of certain colors after it. 

 

 

 

 

 

 

Each card has a color and a 

value (0-5), which is used to 

determine its value in a 

completed train. 

This portion of the card 

denotes the bonus a card 

earns if a card of this color 

(regardless of value) 

follows it.   

In this example of a four-car train, the train is worth $12.   

The face value of each card is $4+$1+$3+$1 =$9. 

The orange card earns a $2 bonus because a blue card follows it, and 

the blue card earns a $1 bonus because a yellow card follows is, for a 

total of $3 bonus. 

$9 + $3 = $12 total. 

An engine’s value determines the 

number of car/caboose cards that 

must be played to complete it 

Bonus earned for delivering the 

train to one of the regional 

depots designated below. 

If delivery is made to one of these 

regional depots, the train earns 

the bonus indicated above. 
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Caboose cards (12) may end a train; they confer bonuses on certain colors of 

cards.  A caboose may be the only car on a “1” engine train. 

 

 

 

 

 

 

Market cards (2x and 3x, in each color) confer end-game bonuses on stock 

obtained during play.  At end-game scoring, bonus cards multiply the value of 

stock a player has earned by the designated value.  

 

 

 

 

 

 

Market dials 

 

 

 

 

Stock tokens 

 

 

 

Negates the face value (not following bonuses) 

of all car cards of the indicated color 

Doubles the face value (not following bonuses) 

of all car cards of the indicate color 

Triples the value of the train if it is composed 

solely of cards of this color 

At end of game, multiplies 

the value of all violet stock a 

player has attained by 3.  

The “3x” card is kept 

hidden until the end of the 

game. 

At end of game, multiplies 

the value of all green  stock 

a player has attained by 2.  

The “2x” card is kept 

revealed throughout the 

game. 

Market dials are placed on the regional depots of 

the game board.  Rotating them (which happens 

when a delivery is made) will alter the value of 

colored stocks. 

3 in each of six colors.  Players will collect stock when completing 

deliveries.  (Alternatively, players may use 3 colored cubes or 

tokens in each of the 6 colors.) Collected stocks are open 

information. 
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Stock value indicators 

 

 

 

Money 

 

 

 

 

  

6 eurocubes (or any suitable markers) to record 

stock value on the market track. 

Play money in denominations of 1, 5, 10, 25, 

and 50.  (May be substituted with chips or any 

suitable alternative.)  Collected money is open 

information. 
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Setup 

1. Place the map board in the center of the table.  Randomly place one market value dial 

onto each hex space on the mapboard, ensuring that each hexside clearly corresponds 

to a colored depot.  In the center of the game board, place 3 "stocks" of each color. 

 

2. Place the market track/deck management board off to the side.  Place one market 

value token on the 0 space for each color of stock. 

 

3. Separate the caboose cards from the car card deck.  Shuffle the car cards and deal four 

face-down to each player.  

 

4. Shuffle the cabooses into the remainder and place the deck face down in a draw pile 

on the designated space of the deck management board.  Draw one card from the car 

deck and place it face up next to the deck in the "up" card space, as indicated on the 

board.  In the course of play, a discard pile will be created next to this. 

 

5. Shuffle engine cards and deal two to each player.  Place the remainder face down in a 

draw deck on the other side of the board. (Space for a discard pile is beside it.) 

 

6. Separate the market cards (“x2” vs. “x3”).  Shuffle, and deal one "x2" market card face-

down to each player.  Repeat for the “x3” cards.  If a player receives a “x3” card that 

replicates the color of her “x2” card, take up all 3x market cards (without revealing 

them), reshuffle, and repeat the deal until no player has two cards of the same color.  

Once the cards are set, each player reveals her "x2" card; the "x3" card remains hidden 

until end-game scoring. 

 

7. Each player secretly selects one of her engine cards and places it face down on the 

table.  When all players have selected, each player reveals her card and plays it to her 

play area.  This will start each player's first train. 

 

8. Randomly select a start player.  Play proceeds clockwise around the table.  
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Playing the game 

On a turn, the moving player follows these two steps: 

1. Draw a card (unless 8-card hand limit has been reached) 

If the moving player has a hand of fewer than 8 cards, she must draw either an engine 

card or a car/caboose card. 

a. Draw an engine card from the engine deck and add it to your hand (if there are 

no available cards, reformulate a deck with the shuffled engine card discard deck) 

 

b. Draw a car card 

 

• If the "up" card is drawn, replace it immediately with the top card from 

the deck, placed face-up.  

 

• If a card is drawn blindly from the deck, place the "up" card face-up on 

the top of the discard pile, and replace it with the top card from the 

deck, placed face-up. 

  

• If the top card from the discard pile is drawn, do nothing else. 

 

 

Emptying the car card deck triggers the end of the game. 

2. Take an action   

The moving player takes one of the following actions.  Play then proceeds to the next 

player. 

a. Draw a new card.  Take another "draw card" action as described above in #1 

("Draw a card"). 

 

b. Discard a card from your hand and draw a new one.  Discarded car/caboose cards 

are removed from play.  Discarded engine cards are placed face up on top of the 

engine card discard pile (to be reshuffled into a new draw deck if necessary).  The 

player may then take another "draw card" action as described above in #1 ("Draw a 

card"). 

 

c. Begin a new train by playing an engine card to your play area.  A player may have 

no more than two engines in play at any given time. 

 

d. Complete a train.  Use this action to meld car/caboose cards after a played engine.  

The action permits you to complete a train, score points, obtain stock, and 
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manipulate stock values, as described below (“Completing a train and making 

deliveries”). 

 

e. Take no action. 

Completing a train and making deliveries 

1. To complete a train and make a delivery, the moving player melds, or lays out, in 

order, and following a played engine card, a number of car cards equal to the length 

(value) of the train.  A caboose may be placed as the last car of the train (it does not 

permit a player to exceed the engine's value), or as the only car of a “1”-engine train 

(though it will not earn any money). 

 

2. Earn money for the train.  The value of the train is the sum of the following: 

• The face value of all car cards on the train 

• Any following bonuses of car cards 

• Minus the value of any car cards of a color nullified by a caboose 

• Any caboose bonuses  

 

A completed 3-engine train worth $11:  the blue hopper 

earns $3 + $1 following bonus for the yellow boxcar 

that follows; the yellow boxcar earns $1 (the card offers  

no following bonus for a red car); and the red cattle car 

is worth $4 (since no card follows it, there is no 

following bonus). 

 

A caboose alters the math.  It negates the value of all 

red cards, but doubles the value of all blue cards.  The 

train is thus worth $8:  the value of the $3 blue hopper 

is doubled, and the card also earns a $2 following 

bonus for the red cattle car. 

3. The player receives money equal to the value of her train. 
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4. Place all car cards of the melded train in one of the open (i.e., 

unoccupied) regional depots (colored slots) around the game 

board.  If the color of the slot matches one of the indicated 

colors on the engine card (if any), the player receives the bonus 

indicated on the car card. 

 

5. Place the engine card face up on the top of the engine card 

discard pile. 

 
6. Collect one stock of the color slot she occupied.  If the last stock 

of one color is thus taken, the game end is triggered. 

 

7. Alter the market value dial of the delivered region by moving it to 

any desired position other than its position at the start of the 

turn (i.e., the dial must be moved to a new position).   

 

8. Recalculate the value of all stocks (five values will change) and record changes on the 

market track. 

 

Having made a delivery, the player rotates the market value 

dial of the market she delivered to.  She may rotate the dial 

any number of turns, but must move it.  In this instance, the 

value of red stock will decrease by 1, and orange by 2.  Yellow 

will increase by 1, and green and violet by 2.  The value of blue 

will not be changed.  All changes are recorded on the market 

value track 

 

 

9. If through the delivery the colored depot slots become full, collect all cards from all 

depot slots and remove them from play.  The emptied depot slots may now be 

occupied again, starting on the next turn. 

  

The engine confers a $5 
bonus when delivering 
to the violet depot. 
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Ending the game 

The game end is triggered when either: 

• The car deck is emptied, or 

• The last stock of one color has been taken from the 

board. 

The player who triggered game end completes her turn.  In 

turn, each player (ending with the player who triggered 

game end) is permitted a final turn, consisting of a single 

action.  The game then ends. 

In turn order, each player cashes out her stocks.  Each 

stock cube is worth points equal to its current value on the 

market track, multiplied by any multipliers found on a 

player's market cards (the "x2" and "x3" cards).  Market 

cards are worthless without corresponding stock. 

Each player adds her chips to determine her final score.  

Ties are broken in favor of the most stocks of any color, 

then most stocks of highest value (moving from red to 

violet if tied), then most stocks of next highest value, etc. 

Stock scoring example (based on stock values in illustration above) 

 The player scores $12 for her red stock:  (2 stocks x $3 each) 

x a multiplier of 2. The player has a blue stock multiplier, 

but no blue stock, so earns nothing for blue.  The player 

earns $7 for her green stock, and $4 for her orange, but has 

no multipliers for these.  The player will add $11 to her 

dollar total for a total of $23. 

 The player scores $15 for her violet stock (the stock’s value 

of $5 x multiplier of 3), and $8 for her blue ($2 stock value x 

2 stocks x 2 stock multiplier), for a total of $23. 

 The player earns nothing for her yellow stock, as its value is 

0 or lower.  Her blue stock is worth $2. 

 


