B D ‘ A The global investment banking advisor

PARTNERS

From Harajuku to Hypebeast:
Redefining Global Streetwear

November 2025




From Harajuku to Hypebeast:
Asia's Command of the Global Streetwear Agenda

Streetwear's global narrative is now being shifted irrevocably to Asia. Japan, Korea, and China
form a powerhouse, each contributing a unique driver: Japan provides the creative blueprint
and institutional legitimacy, a fact underscored by Human Made's upcoming IPO—a testament
to how craftsmanship and subcultural roots have matured into a premium, investable asset
class. Korea acts as the industry's unparalleled amplifier, where its entertainment ecosystem
and digital savviness transform emerging labels into global phenomena overnight. Meanwhile,
China is reframing the very meaning of streetwear through the lens of guochao, merging
cultural identity with a hyper-accelerated digital marketplace to create trends at a scale and
speed the world has never seen. Asia is no longer a trend to watch—it is the core engine of
value creation and the definitive battleground for the future of fashion.
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What has changed isn't the consumer’s interest in streetwear—it's the definition of
streetwear itself. In Western markets, the height of the “hype cycle” has passed. Shoppers are
less inclined to pay premiums for branding alone, and attention has turned toward comfort,
durability, and blends of streetwear with athleisure, and outdoor performance. New looks—
techwear, gender-fluid silhouettes, and culturally rooted styles—are taking the place of loud
logos, driven by a desire for authenticity and self-expression.

In Asia, the momentum is different.

* Japan’s streetwear market is projected to nearly triple by 2033, powered by craftsmanship-
driven labels, limited releases, and designs that merge traditional Japanese elements with
contemporary culture

¢ China’s street fashion has gone mainstream, shaped by hip-hop, the rise of “guochao,” and
fast-moving digital ecosystems on Douyin, Weibo, and Xiaohongshu

* Korea has carved out its own identity with oversized proportions, gender-neutral styling,
and a polished minimalism that spreads globally through K-pop and K-hip-hop

Across Tokyo, Seoul, and Shanghai, music and nightlife still set the pace. Hip-hop scenes, club
culture, and celebrity stylists turn artists into trend leaders, while the streets act as constantly
evolving runways. With a large, mobile-first youth population and growing spending power,
Asia is driving the next phase of streetwear.

Sources: Business Research Insight, Boring Monday, HTF Market Insight, Marketing China B D A | 1
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Japan: The Blueprint of Streetwear (1/2)

(A Bathing Ape)

Japan remains one of the most influential and creatively adventurous streetwear markets in
the world, even as it matures. Japan’s streetwear story is deeply rooted in subculture, vintage
Americana, and the youth-driven geography of Harajuku. In the 1980s and 1990s youth
culture in Tokyo absorbed influences from American hip-hop, skate, surf, punk and vintage
military and workwear. What distinguished Japan was the reinterpretation of those influences
— instead of copying, Japanese creators remixed them through craftsmanship, local taste and
scarcity.

Harajuku’s back-streets (often referred to as Ura-Harajuku or “Ura-Hara”) became
incubators of the movement. Small boutiques, designer pop-ups, vintage specialists and early
drops shaped a culture of exclusivity and style obsession among youth.

Central to the growth of Japanese streetwear were figures like Hiroshi Fujiwara, who
brought hip-hop and DJ culture to Tokyo, curated early streetwear discourse, and launched
the brand GOODENOUGH in 1990, establishing what would become known as the Ura-Hara
aesthetic.

One pivotal figure is Nigo (Tomoaki Nagao). He founded the iconic brand A Bathing Ape
(BAPE) in 1993 in Ura-Harajuku, which became globally influential for its bold graphics,
camouflage prints and celebrity endorsements. In 2010, Nigo founded Human Made, his next
chapter: the brand prioritizes vintage Americana workwear, Japanese craftsmanship and
subtler luxury rather than overt hype. In November 2025, Human Made priced its IPO at the
top end of its marketed range, raising approximately JPY17.8bn (US$115m), and plans to
begin trading on the Tokyo Stock Exchange on November 27, 2025. The IPO underscores how
Japanese streetwear has evolved into a legitimate investment category.

Sources: Vogue, The Sole Supplier, Highsnobiety BRD I‘% | 2
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Japan: The Blueprint of Streetwear (2/2)

Alongside these pioneers, a new generation of Japanese designers and creative voices is
reshaping what streetwear looks like today. Labels such as AURALEE, Needles, WTAPS,
Neighborhood, Kapital, Maison Mihara Yasuhiro, and Sacai represent the evolution from
graphic-heavy streetwear to hybrid design—pairing tailoring with utility, technical fabrics
with traditional craftsmanship, and street silhouettes with runway-level construction. Their
work reflects the current mood of Japanese youth fashion: softer proportions, gender-neutral
styling, vintage layering, muted palettes, and an emphasis on texture and fabrication.

(UNDERCOVER) (WTAPS / Sacai collaboration)

Over the next decade, Japan is set to remain one of the defining forces in global streetwear. As
hype-driven fashion cools worldwide, Japanese labels that emphasize craft, heritage, and
premium materials will stand out, offering the authenticity and longevity consumers now
seek.

Japan’s influence will continue to spread through cross-border collaborations, as its creators
work with Western luxury houses, Asian peers, and cultural icons to export Japanese
aesthetics globally.

Japan’s retail scene will reinforce this leadership. Its boutiques and concept stores—
renowned for storytelling, curation, and immersive design—will continue to shape how
streetwear is experienced, not just purchased.

Japan may not be the largest market by volume, but it will remain the creative engine of global
streetwear: the place where ideas originate, evolve, and influence the world.

Sources: WWD, The Fashionography B D A | 3
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Korea: The Trend Accelerator of Global Streetwear

South Korea has become one of the most influential
cultural forces in global streetwear, not because of a deep
bench of designer-led heritage brands—as in Japan—but
because of its unparalleled ability to turn celebrity
culture into fashion influence. In Seoul, streetwear trends
spread through K-pop idols, K-hip-hop artists, stylists,
and digital platforms, making Korea a powerful trend
accelerator rather than a designer-centric market.

K-pop and K-hip-hop drive streetwear adoption in a way
no other country can replicate. Artists such as G-Dragon,
Zico, Beenzino, Blackpink, NewJeans, and Stray Kids
routinely turn niche labels into global sensations simply
by wearing them. Hypebeast notes that K-pop stars have
become “fashion’s biggest drivers of trend adoption,”
pushing Korean brands onto the international stage at
extraordinary speed.

(New]eans / Hiroshi Fujiwara collaboration)

Airport fashion, music video styling, and idol Instagram posts often drive more consumer
behavior than runway shows or designer interviews. In this ecosystem, the stylist is often
more powerful than the designer.

Within this environment, Korean streetwear brands rise through visibility rather than legacy.
thisisneverthat, rooted in skate culture, gained global traction after repeated idol
appearances and quickly entered major international retailers. ADER Error, known for its
conceptual, genderless silhouettes, has become one of Korea’s strongest exports through
global wholesale partnerships and meticulously curated branding. Andersson Bell blends
Korean sensibility with Scandinavian minimalism, while Wel1Done merges streetwear
attitude with high-fashion shapes, reinforcing Seoul’s reputation for elevated, minimalist
design.

A newer wave of labels is also redefining Korean streetwear. Thug Club, one of Korea’s
breakout brands, has captured attention through community culture, accessible pricing, and a
rebellious visual identity. These brands represent the shift in Korea from designer-centric
narratives to community-driven, influencer-amplified streetwear that speaks directly to a new
global generation.

Sources: Vogue, Hypebeast, SNKRDUNK, Jing Daily B D A | 4
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China: The Commercial Powerhouse and Cultural
Reframer of Streetwear

Unlike Japan’s designer-led history or Korea’s celebrity-driven diffusion, China’s rise is rooted
in national identity, digital scale, and youth culture’s appetite for self-expression. Streetwear
in China is not simply a fashion category—it is a social language, a way for young consumers
to signal identity, pride, creativity, and attitude.

China’s embrace of guochao reshaped streetwear by aligning with a new generation’s cultural
confidence. Young consumers began seeking originality rooted in Chinese identity—modern
takes on traditional motifs, local storytelling, and brands that expressed pride rather than
imitation. Streetwear quickly moved beyond aesthetics and became a cultural statement,
signaling both individuality and support for domestic creators.

This shift gained momentum alongside the rise of hip-
hop, street dance, and youth reality shows. Rap of China
and Street Dance of China brought underground style
into the mainstream, turning performers into fashion
drivers and giving local labels immediate visibility. As
artists gained celebrity status, their wardrobes sparked
rapid nationwide adoption, blending subculture with
mass culture almost instantly.

(LiNing)

China’s digital ecosystem amplified this acceleration. Platforms like Douyin, Xiaohongshu,
Weibo, Taobao livestreams, and Bilibili connect discovery, conversation, and commerce in
real time. Trends spread—and sell—at unmatched speed, with micro-trends often reaching
national scale within hours.

Domestic brands have also risen to define the market. Li-Ning, Peacebird, Randomevent,
Sankuanz, Roaringwild, and ATTEMPT lead the movement with designs that fuse modern
street style with cultural narrative. Their success stems from storytelling and digital
community engagement, not just celebrity endorsement, reflecting a generation that sees
Chinese streetwear as both fashion and identity. Celebrity-driven diffusion also plays an
important role, though in a distinctly Chinese way. Rather than relying on a single
entertainment pipeline, Chinese streetwear gains visibility through a diverse network of
musicians, actors, livestream personalities, and cross-border influencers. Team Wang,
founded by singer and cultural icon Jackson Wang, exemplifies this dynamic.

While China may not yet have the heritage or iconic designer lineage of Japan, it leads in
velocity, in culture-commerce integration, and in the youth influence shaping what
streetwear means today. As the category blurs further into lifestyle, performance, and
personal identity, China’s hybrid aesthetic and digital firepower will make it one of the most
important engines driving the next era of global streetwear.

Sources: Business Research Insight, Boring Monday, HTF Market Insight, Marketing China B D A | 5
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Implications for Global Brands and Investors

The rise of Asian streetwear is transforming how global brands and investors view the
category. What was once a hype-driven subculture has matured into a commercially
meaningful, culturally anchored segment with real scalability. For investors, Asia is not a
single market but three distinct opportunity sets: Japan with its craftsmanship-led, premium
brands; Korea with unparalleled cultural amplification through its entertainment ecosystem;
and China, where digital commerce and youth identity fuel rapid, large-scale adoption.

Across the region, cultural IP has become a defining source of value. Brands that tap into
national identity, entertainment influence, or digital youth culture now hold durable equity
that extends beyond apparel. Recent cross-sector partnerships—such as streetwear
collaborations with next-generation hospitality concepts like Not A Hotel x Nigo—show how
these brands can move into lifestyle, experience, and community-driven spaces, creating
multi-vertical growth potential.

For strategic buyers and private equity investors, the most compelling targets will be those
that pair strong cultural resonance with operational discipline. Many Asian streetwear labels
remain underpenetrated internationally despite strong demand; with the right partner, they
can accelerate global expansion, scale DTC channels, and strengthen brand equity through
cross-border collaborations.

Consolidation is likely as the segment matures. The combination of loyal consumer bases,
differentiated cultural identity, and digital-native business models makes Asian streetwear an
increasingly attractive M&A landscape. Asia is no longer just consuming global streetwear
trends—it is producing the next generation of globally scalable, high-value brands. Investors
who understand the cultural engines of Tokyo, Seoul, and Shanghai will be best positioned to
capture this emerging value.

BDA is uniquely positioned to guide clients through this rapidly evolving market. With
deep expertise across consumer, fashion, and cultural sectors—and a proven global M&A
track record—we help brands and investors identify emerging leaders, assess cultural IP,
unlock cross-border expansion, and structure transactions that create lasting value. BDA
stands ready to help clients capture the next wave of growth wherever it emerges.

BDA team

/

Euan Rellie Karen Cheung Olivia Feng

Managing Partner, Chairman Partner, Head of Vice President

of Consumer & Retail Consumer & Retail New York

New York Hong Kong +1(315)928 0217
+1(212) 2655300 +8529240 3166 ofeng@bdapartners.com

erellie@bdapartners.com kcheung@bdapartners.com B D A | 6

FPART LRSS



Appendix: Streetwear Brand Summary

Brand Country One-Sentence Intro
ADER Error Korea A Seoul-ba_sed Creatlv_e collective known for conceptual, genderless silhouettes
and art-driven branding.
Andersson Bell Korea Korean label blending Scandinavian minimalism with Korean design sensibility
for modern streetwear.
ATTEMPT China A contemporary Chinese label recog.mzed for technical minimalism, muted
palettes, and modern street-luxe fusion.
AURALEE japan A Japanese bran.d known for elevated minimalism, premium fabrics, and refined
contemporary silhouettes.
A Bathing Ape (BAPE) japan F(l)unde(.i by Nigo in 1993, BAPE is known for bold graphics, signature camo, and
pioneering global Japanese streetwear.
GOODENOUGH Japan Founded by Hiroshi Fujiwara in 1990, GOODENOUGH is one of the foundational
Ura-Hara streetwear brands.
Founded by Nigo in 2010, Human Made blends vintage Americana with Japanese
Human Made Japan . .
craftsmanship and modern luxury sensibility.
. Known for artisanal denim, patchwork, and eclectic Americana-Japanese hybrid
Kapital Japan .
design.
g . Founded by Olympic gymnast Li Ning, the brand fuses Chinese cultural motifs
Li-Ning China :
with performance streetwear and leads the guochao wave.
. . . A Tokyo label by Mihara Yasuhiro known for deconstructed sneakers and avant-
Maison Mihara Yasuhiro Japan . : .
garde reinterpretations of basics.
. Founded by Shinsuke Takizawa, Neighborhood is known for moto-inspired,
Neighborhood Japan :
workwear-infused Japanese streetwear.
A Japan-based label known for reworked Americana, iconic track pants, and
Needles Japan L o .
eclectic vintage-inspired layering.
Peacebird China A major Chinese fashion label known for fast-moving, youth-driven street style
shaped by guochao culture.
Randomevent China A Guanglzhou-based streetwear brfand recognized for youthful graphics and
storytelling-led contemporary design.
. . . A Shenzhen streetwear brand known for urban youth culture narratives,
Roaringwild China . . . . . . .
oversized silhouettes, and multimedia creative direction.
. Founded by Shangguan Zhe in Xiamen, Sankuanz is known for futuristic,
Sankuanz China .
experimental, avant-garde streetwear.
. Founded by Chitose Abe, Sacai is known for hybrid garments that blend tailoring,
Sacai Japan . . .
knits, and technical fabrics.
Team Wang China Founded by Jackson Wang, Team Wang merges music, celebrity culture, and
black-dominant luxury streetwear.
Thug Club Korea Arising Sef)ul bra.n.d known for its rebellious visual identity, community culture,
and accessible pricing.
thisisneverthat Korea A Seopli sFr.eetwear label rooted in skate culture, globally accelerated by K-pop
idol visibility.
UNDERCOVER Japan Founded by ]}m Takahashi, UNDERCOVER is known for experimental, punk-
influenced, high-concept streetwear.
A Seoul label created by the founders of Rare Market, known for minimalist,
WellDone Korea . L .
high-fashion interpretations of streetwear.
WTAPS Japan A Tokyo brand founded by Tetsu Nishiyama, known for military-inspired

precision and utilitarian streetwear.

BDA |7
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their notice which may affect any matter referred to in this document (including but not limited to any error or omission which may become apparent after this
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