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Figure 1 
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100x 
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10,000x 

100,000x 

Private Market Multiple (Series A to IPO) 

Public Market Multiple 

Microsoft Amazon Netflix Google Facebook Twitter RedFin Roku Spotify 
(1986) (1997) (2002) (2004) (2012) (2013) (2017) (2017)* (2018) 

The graph above illustrates how value creation from 1986 through 2018 has shifted from public markets 
(green) to private markets (gray). *Roku's private valuation multiple is based on Series B to IPO. 

Source: EquityZen (March 2019). 
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