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R E A R  ( I N T E R ) V I E W

The future of European VC, the influence of coronavirus 
on the market environment and society at large, as well 

as future opportunities it brings are the topic of endless 
discussions among the VCLeaders team. We took some time 
off to reflect on the past, present and future of both our 
professional paths and the European VC ecosystem, which 
coincided with the anniversary of our co-founder’s Forbes 
DACH 30u30 nomination. 

For that reason we invited three talented young VCs: Eva 
Arh (Capital300, Forbes Europe 30u30 2020), Ben Blume 
(Atomico, Forbes Europe 30u30 2019), and  (Elevator Ventures, 
Forbes DACH 30u30 2019) to discuss the past, present, and 
future of both our professional paths and the European VC 
ecosystem.

We dubbed our conversation a “Rear (inter)view” referring 
to the three perspectives we covered. If you’re ready, hop 
in, fasten your seat belt, and enjoy the ride with us!  

 Paweł: Eva, let’s start with you - why did you join a VC fund? 

 Eva: It was related to where I started my career. As a young 
graduate, I became a startup CFO in an IoT company, the founder 
was my classmate and told me, “You didn’t cheat in finance related 
classes, you should join us”. Most classmates were considering jobs 
in investment banking or consulting, I thought I could do it afterwards 
if  I wanted to. As a CFO at a startup, I did a lot of business development 
because at such an early stage, there was not enough to work full-
time on finance. That is where I fell in love with tech. Nevertheless, 
our startup did not develop as we thought it would.

I joined a high-tech accelerator helping academic founders with 
everything related to financing, customer development. It was 
rewarding; however, meanwhile I also realised I wanted to be more 
involved. One of the founders of Capital300 approached me at the 
final stage of raising the fund. I knew right away that this would be 
the right team: with the right mission and the right challenge to tackle. 

 Paweł: And what was that mission exactly? 

 Eva: To build game-changing European companies together with 
Tier 1 global investors. To provide a global perspective, insights, and 
resources to founders with big ideas and strong willpower to make 
a positive impact in the world. 

 Paweł: Ben, what about you - what was your reason to get into 
venture capital? 

 Ben: I studied Computer Science and have a background 
in software engineering, but I quickly realised I didn’t want to write 
code every day. This led me to look for other paths that allowed me 
to work closely with exciting technology companies.

 Paweł: It seems to have been a good choice for you. 

 Ben: I was fortunate enough to land an Associate role at Atomico 
before there were that many people in European venture capital. 
I was still early in my career, and there were only a handful of open 
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positions in Europe. We had a “young VCs group” which was only 
25 people, we could all fit around one table in London, and I think 
that was almost the entire class of junior positions at that time.

Fast forward to 2020: we’ve grown a lot at Atomico - in our team, our 
portfolio, and our brand - and I’ve grown a lot as part of that. I think 
what has been helpful, in terms of developing my own career path, 
was my focus on deep tech and AI - it has been an emerging theme, 
and I have been able to back some very promising companies with 
Atomico. 

So, I think that overall I had a healthy dose of good fortune here, 
and a lot of things came together to create the highlights of my 
journey so far.  

 Paweł: Max, your career at Raiffeisenbank International (RBI) was 
a stepping stone to your role at Elevator Ventures. Would you say 
that you carved your own path into VC? 

 Max: I’d rather say that I had the pleasure to build the FinTech 
ecosystem around RBI, together with a lot of people from the bank. 
When we started in 2017, there were first touchpoints with startups, 
but definitely not an entire infrastructure. 

First of all, we laid the groundwork for our collaboration with startups: 
preparing our organization internally, establishing a network with tech 
companies, finding out what our unique selling points (USP) could be 
- is it a network, unique know-how, or perhaps vertical expertise? 
I believe that we found it. I also feel that we built the right culture 
and infrastructure to invest smart money on top of that USP. 

On the other hand, it’s not enough to have a unique selling point. 
As a corporate, you need credibility among the founder community 
to work with startups. After all, why would they take corporate venture 
capital (CVC) money if they have all these great VCs around, like 
Atomico. I believe it’s much better to have the right credentials before 
you start investing. 

We try to be at the forefront 
of innovation everywhere we go.

Max Schausberger
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I believe that RBI has been doing business in a very interesting 
region. We try to be at the forefront of innovation everywhere we 
go, and in many countries we were the first, or at least one of the 
first corporates, to engage with startups at all - take the Western 
Balkans, Belarus, or Ukraine as an example. 

I think that we have been able to leverage the relationship between 
the bank and its CVC for the benefit of our current and prospective 
portfolio companies. So in a sense, I helped lay the foundations of my 
VC path. 

 Paweł: Eva, would you say that joining a fund just before its launch 
has helped you leave your mark too? 

 Eva: I joined at day zero and I’ve been a part of building Capital300 
from the very beginning. This has definitely made it my own place. 
This is also very exciting, given our focus on working closely with Tier 1 
funds from Europe and the US. 

 Paweł: In what sense?

 Eva: Our team has first of all a strong entrepreneurial DNA and 
background. So, in the beginning there was a really steep learning 
curve with regard to selecting the next global category leaders. 
Thanks to our ties to these extraordinary investors, we were able 
to learn directly from the best in the field. So, in our case, this sharp 
learning curve in the beginning has made our job even more exciting! 
There is great buzz and special energy of creating something big.

 Paweł: Damian, I think you could relate - after all, you helped build 
Silicon Valley Bank’s (SVB) presence in Germany from scratch.

 Damian: Absolutely, and I can also relate to what Max said about 
having credibility. When SVB entered Germany, we knew that we 
brought along our longstanding global reputation and innovative 
philosophy to tech debt financing. However, every time we talked 
about our value add, people who did not know SVB’s legacy would 
tell us: prove it! You can imagine how challenging this is with no track 

record in Germany. But two years later, I would be surprised if we 
remained unknown to the German innovation economy.

 Paweł: What helped you achieve that? 

 Damian: Being a banker but not thinking like one (laugh). Seriously, 
though, I think what we offer debt, while start-ups and investors are 
accustomed to equity. Differences aside, we strive to have a real 
impact on the companies we finance just the same. Having been 
in the business for over 36 years, eventually venture companies and 
their investors experienced the deep expertise and sector knowledge 
we bring along, which helped us boost our German presence.

 Paweł: And what do you believe helped you succeed in your role 
at SVB? 

 Damian: I think it was a combination of the many hats that I was 
wearing. My banking core, the experience I had at Commerzbank, 
plus the focus on offering real value to VC community, which is what 
I’ve been also focusing on at VCLeaders. What makes it even more 
exciting is something that I have in my bones: I always try to make 
impact. That is also why I’m a proud Global Shaper. 

 Paweł: Speaking of impact - what do you think about the global 
pandemic repercussions on your work. How did your perspective 
change over the course of the last two quarters? 

 Eva: We immediately started asking ourselves a couple of questions: 
what’s happening to our portfolio companies, where do they need 
our support? How do we need to adjust? What are the opportunities 
that could arise? Luckily, our portfolio companies have been doing 
well on average so far - a few have been impacted much more than 
others, some  have actually benefited from the situation. 

 Damian: It was very similar with us. Immediately after COVID-19 
hit Europe, we started exploring three main themes. First: what is the 
shape of our portfolio? Second: if there is a liquidity gap, how can 
we help our clients under these new circumstances? Third: we are not 
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stopping, we are open for business and want to support VCs and 
their portfolios in these turbulent times. 

Truthfully, I was quite impressed with how well SVB is capitalized and 
prepared for such a crisis. After the pandemic broke out, we have 
immediately implemented necessary measures and started quickly 
helping our clients to cope with the impact of a slow-down – just like 
implementing a $600m debt deferral programme to help our clients 
preserving liquidity. After all, our experience from past downturns, 
such as the dot.com or the 2008 financial crisis, pays out.

 Paweł: How has the pandemic affected the way you work?

 Damian: It’s great to pause and do some video calls these days. 
I mean, if you sum it up, last year altogether I was out of our office 
for business travels for more than three months. It’s like a case for 
divorce (laugh).  

 Ben: The pandemic definitely changed the way we interact with 
Founders once everyone stopped traveling. Funny Damian mentioned 
“divorce”, I got married just before it all started, and we had to cancel 
our honeymoon which was disappointing!

While I don’t miss the travel itself, I do miss spending time face-
to-face with the founders and entrepreneurs we work with. Travel 
is an enabler of building strong relationships. While I did do my last 
investment fully remotely, I haven’t seen the founder in person for 
18 months, and it does make this a lot harder. 

In tough times like we have had over the past 6 months, we want to 
do everything we can to help our portfolio companies, but there’s only 
so much empathy you can build through a screen. The last couple 
of months have been tough in that respect.  

 Eva: It’s worth emphasizing that it’s harder for seed investors 
to choose companies to invest in  fully remote. While you have some 
data points at Series A stage, there’s often no traction, no customers, 
etc. at seed stage. It depends a lot on the founders and their 

I think we came into the pandemic 
at a time of “peak VC” in Europe. 

Ben Blume
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personality. Remote dealmaking takes longer, because you need 
more time to get to know people when only meeting them virtually.  

 Paweł: Did this experience change the way you look at venture 
capital? 

 Ben: I think we came into the pandemic at a time of “peak VC” 
in Europe. There was so much interest in startups and so much capital 
flowing in from all over the world, and European VCs were seeing 
competition from every direction. As a VC, it meant we were seeing 
lots of great companies and lots of great opportunities, but also 
meant a lot of ground to cover in a very competitive market, with 
high valuations and deals being done in a matter of weeks or even 
days.  

Everything slowed down in March for a couple of months while people 
turned inward, mostly focused on their portfolios, which was an intense 
period. I’ve grown my portfolio quite a lot over the last 18 months and 
wanted to support those founders as best as I could.

The dust is starting to settle now, and it’s surprising to see how quickly 
the VC market has picked up to where it was before the pandemic. 
We already see the same kind of valuations that we saw in December 
and they are continuing to climb. You could argue it’s a sign that there 
is too much capital in the market, perhaps because new investors are 
entering Venture where they cannot get great returns in other asset 
classes? 

In any case, I think the dynamics in European VC are now very different 
to what they were like when I started. Europe has got hot!

 Eva: It’s interesting to look at it from the perspective of FOMO. There 
are so many startup related events - a total overload! Even before 
the pandemic, we’ve seen investors become much more selective 
as to what events they attend and who they meet. I think that people 
will be even pickier now. On the other hand, we have been thinking 
how we could make up for all the missed opportunities to catch up 
and get to know each other better which used to be done in person.

 Paweł: Do you believe that being part of the founders’ journey 
through tough times improves your VC intuition? 

 Ben: I don’t know about intuition, but I do believe that sitting 
on companies’ boards can really teach you a lot about how the signals 
you see early on translate into subsequent successes.

 Paweł: Color me curious. How do you do that? 

 Ben: People often talk about pattern recognition in Venture Capital, 
and I think that you can really develop this while serving on a board. 
For instance by seeing the way people react or the way they make 
decisions. I’m still early in my journey as a board member, and so I’ve 
committed myself to observing and working with more tenured board 
members - people who’ve “been there” for 10 or even 15 years. 

I’ve learned a lot by simply watching these people at work. So for me, 
it’s been learning by observing. And coming back to what Paweł 
said - being part of tough situations gives you an opportunity 
for accelerated learning. It’s when you need to be at your best. 

 Max: I can relate to a lot of things Ben just said, speaking from 
the perspective of somebody who’s just started building a portfolio. 
However, I would add that the pandemic changed the way we look 
at founders - we still look for a bold vision and ambition, but we also 
assess whether there are sustainable growth trajectories in place 
as well. 

Over the last couple of months, a few founders emerged from 
the crowd as professionals dealing really well with the crisis. Those 
who outperform the market have always made the impression that 
they know what to do -  how much money to spend on which channels, 
how to cut costs, or how to adjust to the new demand. I think that 
those founders who found the balance over the last few months will 
really stick out from the crowd in the upcoming years. 

 Paweł: What was the biggest lesson learned from the COVID-19 
crisis for you? 
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 Eva: Picking up on what Max has just said: a lot of companies will 
emerge even stronger than before, while many mediocre companies 
will cease to exist. 

Another important lesson for me was how to deal with remote work. 
For instance, all of a sudden communication became much more 
intense and structured at the same time.

The hiring market is also shifting - there is so much talent available and 
with this new way of working, some will benefit from that and some 
won’t. Overall, it will be a big part of the future. 

 Paweł: And how do you feel about travel restrictions? 

 Max: I’m looking forward to traveling again. I don’t think venture 
capital works properly when done 100 percent virtually. It affects deal 
sourcing, building rapport with founders, due diligence, and many 
more. 

The pandemic showed that it’s actually good to have investors 
who know your industry and/or geography really well. Industries 
have been hit differently, sub-verticals were affected differently, 
geographies responded differently. As cheesy as it sounds, having 
someone close to you creates win-win situations. 

 Paweł: So what do you think the post-COVID future will look like? 

 Eva: I believe that great performers will continue to thrive. Every 
other company could see a huge impact on their results and hence 
- their funding. Some will fight to break-even, even if they didn’t think 
about that before. On a separate note, I believe that we will see 
a much greater focus on inclusivity in our industry. 

 Max: I’ve seen an irreversible leap forward in terms of digitization. 
It’s great to see going digital as the default scenario these days. 
Over the last few weeks, my grandmother used her mobile banking 
app for the first time and she liked the experience. I’m really looking 
forward to finding out the extent of this leap of digitization. 

I believe that great performers 
will continue to thrive. 

Eva Arh
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 Ben: I’m going to pick up on the same theme. All of the companies 
in my portfolio are either supporting or being enabled by digitization. 
They all benefit from the step changes in the digital transformation 
of Enterprises we are seeing right now. 

I think we have another six months of Enterprise budgets defrosting 
- with companies being careful about spending and reconfiguring 
for growth. After that, I think it will be an exciting growth period for 
a lot of startups. 

 Damian: This pandemic has proven that adaptation and change 
are key. Companies will have to be more flexible across every aspect of 
their business – which exceeds remote working, business travels, and 
events. I believe that we are privileged working with and supporting 
companies which are the enablers, and oftentimes drivers of that 
flexibility.

 Paweł: So what do you wish for yourself in the near future? 

 Eva: Thriving portfolio companies and exciting new deals with 
founders ready to make a change for the better.  

 Max: I wish to have the opportunity to work with all these ambitious 
founders and entrepreneurs, and to be able to support them on their 
journey. 

 Ben: Same here. And to pick some great ones too! 

 Damian: And to continue this great journey! 

This pandemic has proven that 
adaptation and change are key.

Damian Polok
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Eva Arh

Eva is a Principal at capital300, a Series A venture capital 
fund partnering with exceptional entrepreneurs from the 
DACH and CEE region, who pursue big ideas that advance 
humanity through technological innovation. 

Previously she worked with founders at Austria’s biggest 
high-tech incubator, leading activities related to fundraising 
& internationalisation. She has also served as a CFO and 
Investor Relations manager in tech startups. She holds a 
Master Degree in International Management / CEMS from 
Vienna University of Economics and Business.

Ben Blume

Ben is a Principal at Atomico, a London based Venture 
Capital fund focused on partnering with Europe’s most 
ambitious technology entrepreneurs and supporting them 
on scaling globally. 

Ben covers enterprise software and SaaS companies, with a 
particular interest in companies building products powered 
by deep technologies including machine intelligence 
and advanced analytics. He also spends time looking at 
developer tools and infrastructure, and new and emerging 
technology developments including in the Internet of Things 
and robotics. 

Ben sits on the boards of Atomico portfolio companies 
Onna, Spacemaker, Automation Hero, Hinge Health and 
Bitmovin, and holds a first class BA in Computer Science 
from Cambridge University.
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Damian Polok

Damian Polok is Vice President at Silicon Valley Bank. 
He is currently working in the Frankfurt office to expand 
Silicon Valley Bank’s footprint in Germany. He also co-
founded VCLeaders - an educational initiative to increase 
understanding of venture capital in Europe. 

Damian has over 10 years of experience in financing 
multinational companies across a multitude of industries. 
Having started his career with Commerzbank in Germany, 
he subsequently worked and lived in Moscow, Shanghai, 
Singapore, London and Warsaw.  

Damian’s study path led him through Cambridge, Berlin, 
Warsaw and Hong Kong. Damian was named Global Shaper, 
an Initiative of the World Economic Forum, and lead the 
Frankfurt Hub of the Community as curator. He is a firm 
believer in building bridges and a passionate passport 
stamp collector.

Maximilian Schausberger

Maximilian Schausberger is Managing Director of Elevator 
Ventures, the Corporate Venture Capital entity of Raiffeisen 
Bank International. Elevator Ventures’ primary focus is on 
early stage and growth investments in fintechs and related 
enabling technologies in Central and Eastern Europe.

Max has built RBI’s corporate startup program Elevator Lab, 
which has run programs in 11 countries and is the largest 
Fintech Partnership Program in Central and Eastern Europe. 
As a fintech fan from day one he is a frequent speaker at 
international fintech conferences. Forbes listed him on 30 
Under 30 in the investment category.
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The CEO and co-founder of VCLeaders, Paweł is a lawyer by training, 
banker by trade and an entrepreneur by heart. He is also a Partner 
at COBIN Angels, the largest Business Angel network in Poland. 

Prior to his current roles, he spent several years at the largest Polish 
bank, where he was involved in closing more than EUR 2 billion in debt 
transactions. He also served as Chief Growth Officer at Beesfund, 
the largest equity crowdfunding platform in CEE, where he helped break 
several fundraising records in Poland. 

Paweł is a proud Alumn and now Member of the Supervisory Board 
of Lesław A. Paga Foundation, the most prominent talent development 
foundation in Poland. 

ABOUT VCLEADERS

At VCLeaders we help you better understand Venture Capital since 2017. 
We are an educational platform for the Venture Capital World. Our goal 
is to shape the best market practices and help VCs in their journey to 
become the best version of themselves. 

We offer educational programs and resources for professionals who want 
to improve their understanding of the venture capital ecosystem. 

For more visit us at www.vcleaders.com


