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— Not exciting

— Unicorns are rare
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(Short-term) The World Economy
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Why few Unicorns in Japan?
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VC Investment and Unicorns by Countries
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2018

2021

us

Ej1—3- >
SHmRRFSET ($b) *
us 2,565.4
China 702.5
UK 1904
India 171.8
Singapore | 92.1
Germany | 87.1
France | 70.9
Israel | 56.2
Canada | 56.0
Australia | 48 .8
Brazil | 37.1
Korea | 31.3
Sweden | 290.4
Netherlands 24,5
Mexico 18.7
Finland 14,0
Belgium 12,0
Seychelles 11.8
Hong Kong 114
Ireland 111
Japan 10.8
Indonesia 104
Estonia 9.9
Switzerland 8.8
Lithuania 8.4
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£ B B o3
14 MO IG5 HERA($b) *
Singapora 5.75
Australia 5.43
Sweden 4,90
China 4.34
Belgium 3.98
us 3.73
Finland 3.73
UK 3.46
Germany 2,72
Netherlands 2.72
Canada 2.67
France 2.53
India 2.53
Colombia 2.47
Israel 2.44
Korea 2.41
Mexico 2.34
Brazil 2.06
Switzerland 1.76
Ireland 1.58
Italy 1.52
UAE 1.51
Indonesia 1.49
Spain 1.43
Hong Kong 1.42

Japen HEIE 1.35
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Number of unicorns by country

Number of

Ranking Countries Unicorns Valuations ($B)
1 United States 708 2,864.53
2 China 162 702.46
3 India 68 163.08
4 United Kingdom 55 191.90
5 Germany 33 88.10
6 France 29 73.02
7 Israel 23 45.32
8 Canada 22 57.45
9 Brazil 18 37.08
10 Singapore 16 92.06
11 South Korea 14 33.44
12 Australia 9 48.84

Ireland 9 13.68
Mexico 9 13.70
Netherlands 9 24.46
16 Hong Kong 8 11.35
Japan 8 10.82
18 Indonesia 7 10.43
19 Sweden 6 22.14
Switzerland 6 9.80

As of January 2025.
HFT: CBInsightk Y ERK,

https://www.cbinsights.com/research-unicorn-companies
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Why few Unicorns in Japan?
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Loosing confidence and policy priorities

X

B‘”‘tl:ﬁs*afx BEZEMND DI, 2023F (123811
FEA~NDRYTHAY ., BNEREIETHD

c WERLELGDIE, LWHILTEERENZSISETEHD

3003 i SRIOT 6 8

- AWRBHETIE. HEDLLT BMFET AL DR GAB) . TS HE

NEDER

&2 COLUMBIA UNIVERSITY
IN THE CITY OF NEW YOREK

© Takatoshi Ito - Columbia University 2025/6/2 9



— ANE=YUGDP(FJL) D xfUSEL B

HARIZ1995F(ZUSD150% . 54°40%

Gross domestic product per capita, current prices, US=100
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Note: Data for 2024 is estimates by IMF.
Source: World Economic Outlook database April 2025.
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GDP per capita (current USS

ranking

16" in 1986; 4t in 1988; 11" in 1995; 6" in 1996

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994

1 Monaco Monaco Monaco Monaco Monaco Monaco Monaco Monaco Monaco United States

2 Brunei Darussalam Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Austria

3 United Arab Emirates  Switzerland Switzerland Switzerland Switzerland Switzerland Switzerland Switzerland Luxembourg Belgium

4 Liechtenstein United Arab Emirates United Arab Emirates Japan Luxembourg Luxembourg Luxembourg Luxembourg Switzerland Bermuda

5 Bermuda Bermuda Bermuda uxembo Bermuda Sweden Sweden Sweden Japan Brunei Darussalam

6 United States United States Norway Bermuda Sweden Finland .Japan_ Japan / Bermuda Denmark

7 Switzerland Norway Iceland Sweden Japan Norway orway Norway Norway France

8 Qatar Brunei Darussalam Luxembourg Iceland Norway Bermuda Bermuda Denmark Denmark Germany

9 Norway Luxembourg Sweden Norway Finland Denmark Denmark Bermuda United States Hong Kong SAR, Chine

10 Canada Swedel Denmark Denmark United Arab Emi United Ara Iceland Iceland Germany Iceland

11 Sweden Japan Japan Finland United States apan United Arab Emirates Germany United Arab Emirates W) ap arie—

12 Saudi Arabia Denmark Brunei Darussalam United Arab Emirates Iceland Iceland Finland United Arab Emirates Sweden Liechtenstein

13 Luxembourg Iceland United States United States Denmark United States United States United States Austria Luxembourg

14 Iceland Finland Faroe Islands Faroe Islands Canada Brunei Darussalam Brunei Darussalam Austria Iceland Monaco

15 Denmarl Faroe Islands Finland Canada Brunei Darussalam Germany Germany Netherlands Netherlands Netherlands

16 Japan Canada Germany Brunei Darussalam Faroe Islands Austria Austria France Brunei Darussalam Norway

17 Australia Netherlands Netherlands Germany Australia France ltaly Brunei Darussalam Belgium Singapore

18 Finland Germany Canada Netherlands Germany Canada Canada Belgium France Sweden

19 Kuwait France Austria France France Netherlands Netherlands Italy Hong Kong SAR, Chinz Switzerland

20 Faroe Islands Qatar France Austria Netherlands Italy France Finland Canada United Arab Emirates
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

1 United States Monaco Monaco Monaco Monaco Monaco Monaco Monaco Monaco Monaco

2 Austria Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein

3 Belgium Luxembourg Bermuda Bermuda Bermuda Bermuda Bermuda Bermuda Bermuda Luxembourg

4 Bermuda Switzerland Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Bermuda

5 Brunei Darussalam Bermuda Switzerland Switzerland Channel Islands Channel Islands Channel Islands Channel Islands San Marino San Marino

6 Denmark Japan San Marino Channel Islands San Marino apan Switzerland Norway Norway Norway

7 Finland Norway Norway San Marino Switzerland Switzerlal San Marino Switzerland Switzerland Channel Islands

8 France Denmark Japan Norway Japan Norway Norway San Marino Channel Islands Switzerland

9 Germany Sweden Denmark Denmark Norway San Marino United States United States Ireland Ireland

10 Iceland Germany United States United Stat United States United States apan Denmark Denmark Iceland

11 Japan United States Sweden apan Denmark Iceland DenmarN Japan United States Denmark

12 Liechtenstein Austria United Arab Emirates Iceland Iceland Denmark Iceland Ireland Iceland Sweden

13 Luxembourg Netherlands Iceland Sweden Sweden United Arab Emirates Ireland Iceland Sweden United States

14 Monaco United Arab Emirates Hong Kong SAR, Chine United Kingdom United Kingdom Sweden United Kingdom United Kingdom Netherlands Qatar

15  Netherlands Iceland Germany Netherlands Netherlands United Kingdom United Arab Emirates  Virgin Islands (U.S.) ¥ Japan Netherlands

16 Norway Belgium United Kingdom Germany Austria Qatar Sweden Sweden United King United Kingdom

17 Singapore France Netherlands Austria Germany Ireland Netherlands Netherlands Andorra Andorra

18 Sweden Singapore Austria Finland Ireland Netherlands Qatar United Arab Emirates Finland Japa

19 Switzerland Finland Singapore Hong Kong SAR, Chine Finland Hong Kong SAR, Chine Bahamas, The Qatar Austria Finland

20 United Arab Emirates  Brunei Darussalam Brunei Darussalam Belgium United Arab Emirates Bahamas, The Hong Kong SAR, Chine Finland Virgin Islands (U.S.)  Austria
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Source: World Bank, DataBankWorld Development Indicators
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GDP per capita (current USS) ranking
After 2005, below the 20t and 38t" in 2023

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

1 Monaco Monaco Monaco Monaco Monaco Monaco Monaco Monaco Monaco Monaco

2 Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein

3 Luxembourg Bermuda Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg Luxembourg

4 Bermuda Luxembourg Bermuda Bermuda Bermuda Bermuda Qatar Qatar Qatar Bermuda

5 Norway Cayman Islands Cayman Islands Norway Cayman Islands Norway Norway Norway Norway Norway

6 San Marino Norway Norway Cayman Islands Norway Qatar Bermuda Bermuda Bermuda Qatar

7 Channel Islands San Marino Channel Islands Qatar Switzerland Cayman Islands Switzerland Switzerland Switzerland Isle of Man

8 Iceland Channel Islands San Marino San Marino Isle of Man Switzerland Isle of Man Isle of Man Macao SAR, China Switzerland

9 Switzerland Qatar Iceland Switzerland San Marino Isle of Man Cayman Islands Macao SAR, China Isle of Man Macao SAR, China

10 Qatar Switzerland Qatar Isle of Man Qatar Denmark Macao SAR, China Cayman Islands Cayman Islands Cayman Islands

11 Ireland Iceland Switzerland Denmark Denmark San Marino Australia Australia Australia Channel Islands

12 Denmark Ireland Ireland Ireland Channel Islands Channel Islands Denmark Channel Islands Denmark Australia

13 United States Denmark Denmark Netherlands Netherlands Macao SAR, China Channel Islands Denmark Sweden Denmark

14 Sweden Sweden Isle of Man Iceland Ireland Sweden Sweden Sweden Channel Islands Faroe Islands

15  Netherlands United States Sweden Sweden Austria Australia San Marino Singapore Singapore Sweden

16 United Kingdom Netherlands Netherlands Kuwait Finland Netherlands Netherlands Canada Faroe Islands Singapore

17 Andorra United Kingdom United Kingdom Finland United States Ireland Singapore Kuwait United States Ireland

18 Virgin Islands (U.S.)  United Arab Emirates Finland Austria Faroe Islands United States Ireland United Arab Emirates Canada United States

19 Finland Andorra Faroe Islands Faroe Islands Sweden Faroe Islands Canada United States Ireland Iceland

20 United Arab Emirates  Kuwait Andorra United Arab Emirates Belgium Canada Faroe Islands Netherlands Netherlands Netherlands

23. Japan 31. Japan 35. Japan 33. Japan 26. Japan 24. Japan 26. Japan 23. Japan 35. Japan 36. Japan

2015 2016 2017 2018 2019 2020 2021 2022 2023

1 Monaco Monaco Monaco Monaco Monaco Monaco Monaco Monaco Monaco

2 Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Liechtenstein Luxembourg

3 Luxembourg Bermuda Bermuda Luxembourg Bermuda Luxembourg Luxembourg Luxembourg Bermuda

4 Bermuda Luxembourg Luxembourg Bermuda Luxembourg Bermuda Bermuda Bermuda Ireland

5 Isle of Man Switzerland Isle of Man Isle of Man Cayman Islands Ireland Ireland Norway Switzerland

6 Switzerland Isle of Man Switzerland Switzerland Isle of Man Switzerland Isle of Man Ireland Cayman Islands

7 Cayman Islands Cayman Islands Cayman Islands Cayman Islands Switzerland Cayman Islands Switzerland Switzerland Norway

8 Norway Norway Macao SAR, China Macao SAR, China Ireland Isle of Man Norway Cayman Islands Singapore

9 Macao SAR, China Macao SAR, China Norway Norway Macao SAR, China Norway Cayman Islands Qatar United States

10 Qatar Ireland Ireland Ireland Norway United States Singapore Singapore Qatar

11 Ireland Iceland Iceland Iceland Iceland Faroe Islands Qatar United States Iceland

12 Channel Islands Qatar Qatar Qatar Qatar Singapore United States Iceland Channel Islands

13 United States United States Singapore Singapore Singapore Denmark Denmark Denmark Faroe Islands

14  Australia Singapore United States United States United States Iceland Iceland Channel Islands Denmark

15 Singapore Faroe Islands Faroe Islands Faroe Islands Faroe Islands Channel Islands Faroe Islands Faroe Islands Macao SAR, China

16 Denmark Channel Islands Denmark Denmark Channel Islands Greenland Channel Islands Australia Australia

17 Iceland Denmark Channel Islands Channel Islands Denmark Netherlands Sweden Netherlands Netherlands

18 Faroe Islands Sweden Australia Australia Australia Sweden Australia Canada Austria

19 Sweden Australia Sweden Greenland Netherlands Australia Netherlands Sweden Sweden

20 Netherlands Greenland Greenland Sweden Greenland Qatar Greenland Israel Belgium

37. Japan 33. Japan 34. Japan 35. Japan 34. Japan 31. Japan 36. Japan 42. Japan 38. Japan
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The future of the global economy and policy coordination
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Implications for growth strategies
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