


 
 

 
About TOKYO AIM, Inc.: 
TOKYO AIM, Inc. was jointly established in 2009 by the Tokyo Stock Exchange Group, Inc. 
(51%) and the London Stock Exchange plc (49%). TOKYO AIM, the equity market for 
professional investors which it operates, is modeled on the London Stock Exchange's AIM 
system, employing a new structural framework and providing companies in Japan and Asia with 
a new venue for capital procurement. The TOKYO PRO-BOND Market bond market for 
professional investors will be established alongside the TOKYO AIM stock market under TOKYO 
AIM, Inc. 
Website: http://www.tokyo-aim.com 
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Real ideas. Real success. Okinawa as an Asian Financial Center

Okinawa as an Asian Financial Center

Okinawa has an enormous potential to become 
a new Asian financial center because of the 
following features:
・ Geographical locationGeographical location
・ Climate
・ Infrastructure
・ Established base of the Special Financial 

Zone (SFZ)Zone (SFZ)
・ Japan’s economic power and financial     

assets 
・ Move towards decentralization away from

the Tokyo metropolitan areathe Tokyo metropolitan area
・ Rapid growth of Asian economy

In order to accelerate and realize the 
b t iti TOKYO AIMabove opportunities, TOKYO AIM 

proposes a bold scheme for the SFZ.
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Real ideas. Real success. Key Points of this Proposal

 Introduce a new tax system and exceptional measures related to 

the Financial Instruments and Exchange Act through athe Financial Instruments and Exchange Act through a 

significant institutional improvement of the Special Financial 

Zone (SFZ)Zone (SFZ).

B d th b ti TOKYO AIM ld b Based on the above assumption, TOKYO AIM would be 

relocated to the SFZ to attract investors, domestic and 

international corporations, as well as financial institutions. 

 No need for financial funds. An innovative system will attract 

private capital and contribute to a strengthening of the 
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economies of Okinawa and Japan.



Real ideas. Real success.
Proposal 1 - Exceptional Measures in the Okinawa 
Special Financial Zone (SFZ) 

Introduce tax-exemption for capital gains and enable participation of private investors in the

The Okinawa SFZ
J-Nomad

Introduce tax exemption for capital gains and enable participation of private investors in the 
"Special Financial Zone (SFZ) Market"
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Applicable Securities: Securities listed on the "SFZ Market", a financial instruments exchange market for professional investors, 
which is to be established at the SFZ.
(Exclusions are the securities that are dual listed on other financial instruments exchange markets in Japan )

Proposed Exceptional Tax Treatment in the Okinawa SFZ

The SFZ Account

(Exclusions are the securities that are dual-listed on other financial instruments exchange markets in Japan.)

Applicable Entities: (1) Corporations established in the SFZ
(2) Individuals who trade through securities accounts managed within the SFZ (SFZ account ). 

Details of Exceptional Taxation:
Corporations – No taxation on capital gains when securities purchased at the SFZ Market are sold.
Individuals  – No taxation on capital gains when securities purchased at the SFZ Market are sold. 

(Gains and/ losses from SFZ accounts will not be aggregated with other gains and/ losses.)

Proposed Exceptional Treatment Related to Financial Instruments and Exchange Law Enforcement Order
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Private investors who set up SFZ accounts can trade securities listed on the SFZ Market only when transactions are made through those accounts. 
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Real ideas. Real success.

A new scheme to promote investment in venture companies will be introduced along with the

Proposal 2 - Exceptional Measures in the Okinawa 
Special Financial Zone (SFZ) 

A new scheme to promote investment  in venture companies will be introduced  along with the 
measure in the previous slide.

Purchase new shares and
J-Nomad

The Okinawa SFZ
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retain them for 2 years or 
more
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te at o a
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Proposed Exceptional Tax Treatment for Venture Companies in the Okinawa SFZ

In addition to the exceptional measure in the previous slide, Japanese venture companies will be granted the following 

Applicable Securities: Securities issued by corporations that satisfy the venture company requirements as well as the securities listed on 
the "SFZ Market", a financial instruments exchange market for professional investors, which is to be established at the SFZ.

Venture Company Requirements: e.g. Small and Medium-Size Enterprises which have been established less than 10 years ago and are not an

exceptional tax treatment. 

Venture Company Requirements: e.g. Small and Medium Size Enterprises which have been established less than 10 years ago and are not an
affiliate of a mega corporation.

Applicable Entities: e.g. Those who obtained new shares issued at the time of listing or after the listing.

Details of Exceptional Taxation: Invested amount will be deducted from the taxable income at the end of the two-year retention period of shares.
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Real ideas. Real success.
Expected Effects of Introducing Exceptional Measures in 
the Okinawa Special Financial Zone (SFZ)

New Tax System and Exceptional Treatment Related to 
Financial Instruments and Exchange Act

TOKYO AIM to     move into the SFZ

• Attract influential domestic and 
international corporations and funds

• Gain more opportunities to access broad range of • Increase investments from professional investors 

Investors Listed 
Companies

• Uncover blue chip venture companies 
in Japan

pp g
domestic and international investors gathered at 
the SFZ

• Realize flexible and more speedy listing

p
including venture capital and investment funds

• Bring in private investors who cannot trade 
outside of the SFZ. (Expand liquidity)

The Okinawa SFZ

• Create an arena of dynamic capital flow in 
Okinawa by inviting exchanges, securities 
companies as well as domestic and international 
corporations etc

The Okinawa SFZ

Securities 
Companies

Legal Offices
corporations, etc.

• Attract venture companies and create new 
industries and employment

Consulting 
Companies

Accounting 
Firms

Asset 

・ The supply of funds to Japanese venture companies, which has not been made possible so far, could be realized
th h th SFZ

Achieve revival and growth of the Japanese economy
Management
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through the SFZ.
・ Fast-growing Asian companies and funds can be attracted and new investment opportunities such as fund, etc.

will be created.



Real ideas. Real success. <Reference> Tax System Comparison  - HK, Singapore, and Japan -

HK Singapore Japan

Tax system for corporate investors

Capital Gain Tax-Free
(Except for speculative 

trades)

Tax-Free
(Except for the gains which 

are produced iteratively)

Corporate Tax Rate
About 40%

Dividend Tax-Free Practically Tax-Free Corporate Tax Rate
About 40%

Tax system for private investors

HK Singapore Japang p p

Capital Gain Tax-Free Tax-Free Listed Stock 10%
Unlisted Stock   20%

Dividend Listed Stock 10%
Unlisted StockTax-Free Practically Tax-Free Unlisted Stock 
Progressive Tax Rate

15-50%

Tax system to support  venture investments

HK Singapore Japan

Tax system for private investors None Angel Investors Tax Tax System for 
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None Deduction Scheme Angel 



Please contact us for more information:

TOKYO AIM, Inc

Tokyo Stock Exchange Building 7F

2-1 Nihombashi-kabuto-cho, Chuo-ku, Tokyo 103-0026

Tel: +81-3-5847-0816

Fax:+81-3-5652-9847

www.tokyo-aim.com
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