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Agenda

e Intro to Lux Capital and Riskgaming



About

Lux Capital is a New York- and Silicon
Valley-based venture capital firm

investing in companies on the edge
of scientific and technological
breakthroughs.

With 300 portfolio companies and

more than 40 professionals, we
0 | have the versatility to invest at any
V stage, from $100,000 to $100 million
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The Venture Capitalists Who Like to
Play Disaster

Lux Capital’s monthly risk games—inspired by traditional war game
scenarios—have become hotly attended evenings full of
billionaires, politicians, military officers and the technorati.
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Riskgam
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Full Immersion Salon Experience



Full Immersion







Salon Experience | . R
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Agenda

e Story & Background
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Europe Was First

e 1979 Ariane1is the world’s first
rocket for commmercial satellite
launches

e 1985 Arianespace owns half the
global launch market

e 2013 Europe rejects a reusable
Ariane 6

e 2015 SpaceX lands a Falcon 9
booster upright




2025 Orbital Launches

SPACEX

165 /



Starlink Changed The Game

12+ million customers

On its own rockets




Starlink Changed The Game

. "..
I Reuters Coverage Cutoff
The shutoff of Starlink over parts of Ukraine in fall 2022 affected connectivity in some regions,

including Kherson and Donetsk, still occupied by Russian forces today.

Markets v  Sustainability v Legal v Commentary v Technology v Investigations More Vv

A REUTERS SPECIAL REPORT

Musk ordered shutdown of Starlink
satellite service as Ukraine retook
territory from Russia

By Joey Roulette, Cassell Bryan-Low and Tom Balmforth

July 25, 2025 7:00 AM EDT - Updated July 27, 2025




SpaceX IPO

CNBC Search quotes, news & videos (. WATCHLIST fL | SIGNIN
= JoIN JoIN
— MARKETS BUSINESS INVESTING TECH POLITICS & POLICY VIDEO INVESTING CLUB PRO LIVESTREAM

UPDATED FRI, JUN 12 2026 -

PM EDT f in &4

SpaceX IPO takeaways: SPCX closes at $161,
jumping 19% after record debut

Ashley Capoot C] Haddad Samantha Subin ora Kolodny

VIDEO 04:31

SpaceX soars after biggestIPO ever. Here's
how experts are reacting

June 12, 2026 - $1.77 trillion - Largest IPO ever



A Startup Reaches Orbit

SUNDAY OCTOBER 4, 2026
) e Payl@ad Q
Webinars Events Business Launch Civil VC/PE Military Eurppe Polaris All Newsletters — PayloadPro —

EUROPE + LAUNCH

Isar Aerospace
Reaches Orbit on
Second Attempt

\ I DOUGLAS GORMAN

September 5, 2026 - Isar Aerospace - Andegya, Norway



Europe’s Catch-22

Not enough satellites

ah

Expensive launches No reusable rockets

e

+ Geo-return: every euro a country puts into ESA must come back to its
own industry.



Europe’s Space Trilemma

Sovereignty

Capability Jobs



Agenda

e How to Play



Three Outcomes

1. Dependency Meter

) RIsKGAMING DEAD RECKOMNING Sample game - illustrative data
v

THE COLLECTIVE QUTCOME

EUROPEAN STRATEGIC AUTONOMY

How much of Europe's space capability depends on SpaceY?

- 49%

AUTONOMY 25% THE TRAP 75% STRATEGIC PARTNER

THE TRAP

The warst of both worlds: dependent on
SpaceY, but not important enough to matter.

SPACEY CLOSED AT EURCPEAN CAPABILITY SPACEY CAPABILITY

$2,105.48 177 170

RESULTS RESTART

Sample game - illustrative data



Three Outcomes
2. Jobs Distribution

) RISKGAMING DEAD RECKOMNING Sample game - illustrative data WHERE THE JOBS LANDED
L

THE INDUSTRIAL CORE

France led the pack, and
the startups kept pace.

Bl France LR
== Germany e 47 - 22%
PR UK T R R — —— 45.21%

W italy B a——=—— 39 -18%
B Spain T =] 11.5%
&= Finland = A

211 European space jobs created

—_———— RESULTS RESTART SPACE: NEXT . +: BACK

Sample game - illustrative data



Three Outcomes

. Winners & Losers

) RISKGAMING DEAD RECKOMING Sample game - illustrative dota
S

Overall champion

— OV ERALL CHAMPION
R o

i Ariadne Spatial CTO

B As-2 . Ariadne Spatial
Ariadne Spatial

1o

= /7.0

__*._ 11 awards = 1.4 goal = 5
= -

e RESULTS RESTART

Sample game -

THE THREE CATEGORY WINNERS, ON OME

1 B Ariadne Spatial CTO Best company
2 Il Minister of Armed Forces Best government

3 [ Director General Best ESA official

illustrative data

OVERALL CHAMPION

SCALE

44.8

44.8

SPACE: NE

XT %



Three Kinds of Roles

T ©Governments
S High-ranking officials from the UK and EU countries

& European Space Agency (ESA)

D)

Bureaucrats of all stripes

||
Lo Companies

Primes, startups, and everything in-between



Name Badges: Front

Governments ESA Companies

* *x*x —FR-1— % %% * ok k —AS-1— **x %
] I

Minister of Armed : Ariadne Spatial
Director General
Forces CEO




Find your compatriots!

Governments
I France

mmmm Germany

; % United Kingdom

I Italy
Spain

N -
m mm NOrdic (Finland)

European Union

Companies
Startups
Ariadne Spatial Donau Aerospace
Luftwerk Defence Rocket Werks
Tales Alenia Frostbyte Imaging
OHBYE Plaza Space

Da Vinci Aerospace

Startup Consortium



Name Badges
Back

Biography

You were born to play riskgaming scenarios designed
by Lux Capital. It's all you've ever wanted since you
were little. You'd ask your parents, pretty please
let me play a riskgaming scenario by Lux Capital,
and they'd say, we don't know what you're talking
about. But now they'll see. They'll all see!

You Want
Capability Cards

Your Score

Total Capability # + half the Jobs in your home country

Secret Goal
Riskgaming Champion
Big Boost
Everyone is charmed by you
Small Boost

Half the room is charmed by you

No Change

Only Laurence thinks you're charming




Name Badges
Back

You were born to play riskgaming scenarios designed
by Lux Capital. It's all you've ever wanted since you
were little. You'd ask your parents, pretty please
let me play a riskgaming scenario by Lux Capital,
and they'd say, we don't know what you're talking
about. But now they'll see. They'll all see!



N a m e B q d g e s Capability Cards
Total Capability # + half the Jobs in your home country



Name Badges
Back

Secret Goal
Riskgaming Champion
Big Boost
Everyone is charmed by you
Small Boost

Half the room is charmed by you
No Change

Only Laurence thinks you're charming



Trading Card Game



Three Kinds of Cards




Three Kinds of Cards




Card Number

Capability #1 - 3

Jobs #1-3

Country for Jobs




Your Resources

Governments ESA Companies
Budget Award Capability

o Primes: 6
Starti ng 6 > Startups: 3-4

+ ~ +

Primes: 6

Mid-Game 0 S Startups: 3-4



There’'s One More Card...



Fhree Four Kinds of Cards

SpaceY






SpaceY Station

1 Budget Card =1 SpaceY Card

No Award needed.
No negotiation.

Instant.



The SpaceY Market

\’\) RISKGAMING DEAD RECKOMNING Sarnple game - illustrative data

SpaceY Inc.

202 AMERICAN LAUNCH SERVICES
-

A +1,605.48 (+321.1%)

500.00 2,105.48 500.00 34 concracts

— Historic levels: Europe leans hard on American systems.

SPACEY UP ON EUROPEAN DEMAND

Every SpaceY purchase moves the price on the big screen.

GALILEOQ INCIDENT BOOSTS AMERICAN ALTERNATIVES

EUROPEAN SPACE COUNCIL IN SESSION

14:08:14  20:08:14

TIME & SALES SPY

BL | 105.48

BU 1 2,058.26

3l 1 04

BL 1 1,5

Bl 1 1,916.60

31 1 369
14:07:59 BUY 1 822.16

1

EUROCPEAN CAPABILITY

Classified until the council closes.

1ing. You can't

3n dead reckoning

AMNALYSTS: WATCH THE DEPENDENC



The Dependency Meter

\’\) RISKGAMING DEAD RECKOMNING Sample game - illustrative data THE COLLECTIVE OUTCOME

EUROPEAN STRATEGIC AUTONOMY

How much of Europe's space capability depends on SpaceY?

9%

AUTONOMY 25% THE TRAP 75% STRATEGIC PARTHER

THE TRAP

The worst of both worlds: dependent on

SpaceY, but not important enough to matter.

SPACEY CLOSED AT EURDPEAN CAPABILITY SPACEY CAPABILITY

$2,105.48 177 170

= RESULTS RESTART SPACE: NEXT . «: BACK

Share of Europe’s space capability that comes from 5



Player Goals



Get as many Budget

Director General Cards as possible




ml

l« Companies

Hkhk —AS-1— %% %

. Get as many Award
Cards as possible

Ariadne Spatial .
CEO Each player in a

startup needs 4
Awards to survive. Fall
short and you score 0.




m Governments m

Collect Capability and SpaceY
cards

Total Capability #

- '_ SpaceY -
&8/

Half of home country jobs

Note: EU players take average of European
jobs across the game.




You Start With

You Want

Goal Summary

Governments

Ho

m

T e NS
0
Wil &

BUDGET

By ; i
- b
i
;J

e Jobs (1/2)

ESA

BUDGET

Companies




N q m e B q d g e s Capability Cards
Total Capability # + half the Jobs in your home country



Secret Goals
Everyone has a unique secret goal
Your level of success is a on your score

your normal score and your secret goal
multiplier are important for your final score.



Reminder

Name Badges
Back

Secret Goal
Riskgaming Champion
Big Boost
Everyone is charmed by you
Small Boost

Half the room is charmed by you
No Change

Only Laurence thinks you’re charming




Final Reminders

* Trade cards to whomever you want, at whatever “price”
you want

e Negotiate!

e The S Y booth is available for anyone and everyone all
the time. 1 Budget =1 5pc

e You'll get an injection of new cards mid-game

e Companies and countries may want to work together, but
you score individually.

e Your secret goal matters, but so does your base score!



Chatham House “Plus”

No one should attribute a quote to any
specific individual, particularly since people
are not representing themselves but rather



Agenda

e Q&A



Agenda

e Play



STARTING

| S9N B CAPABILITY




SpaceY market

The live market appears here when the
presentation is opened from a game: use the
Slides button in the facilitator console.



MID-GAME
CARDS




The Galileo Cascade

Startups now need 6 Awards per player
to survive.

Not 4. Fall short and you score O.



SpaceY market

The live market appears here when the
presentation is opened from a game: use the
Slides button in the facilitator console.



Agenda

e Final Scoring



FINAL
SCORING




The reveal

The live reveal appears here when the
presentation is opened from a game: use the
Slides button in the facilitator console.



Final Thoughts

e Avoiding “The Trap” requires active coordination. Muddled
compromises are easier than hard choices, and individual
rationality can lead to collective failure.

e Jobs are political, capability is technical. This tension explains why
European procurement rarely optimizes for performance alone.

e Even with good tech, startups need champions. Innovation doesn’t
survive on merit alone.

e Dead Reckoning is how Europe actually navigates. Policymakers
and companies face the fog of bureaucracy.
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