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SAT clarifies corporate income tax treatment of equity
incentive compensation plans

On 23 May, 2012, the State Administration of Taxation (SAT) released

e Announcement [2012] No. 18 (Announcement 18) to clarify corporate

TR income tax (CIT) treatment related to equity incentive compensation
plans (EICP) instituted by Chinese resident enterprises. Announcement

Announcement on the Corporate 18 will take effect on 1 July, 2012.

income tax treatment of equity

incentive compensation plans by Background

Chinese resident enterprises,

Announcement [2012] No. 18 As the Chinese securities market progresses, more and more companies

issued by the State Administration in China have adopted various forms of EICPs as part of the remuneration

of Taxation on 23 May, 2012, packages for their management teams. The purpose of these plans is to

effective on 1 July , 2012. align the management objectives with these of the shareholders and

incentivise the management to increase company value. For listed
companies, the PRC GAAP has prescribed accounting treatment for
EICPs. For employees that participate in such plans, the Ministry of
Finance (MoF) and the SAT have also issued several circulars to discuss
the individual income tax implications. However, prior to Announcement
18, the SAT did not provide details on the income tax treatment of equity
compensation expenses at the corporate level, i.e., whether, when and
to what extent these expenses are deductible for corporate income tax
purposes. Officials from the local tax authorities often hold different
views on this issue. This absence of a consistent and uniform tax
treatment creates significant uncertainties for Chinese companies with
EICPs.

In view of this lack of official guidance, KPMG held multiple seminars and
roundtable sessions in several major cities across China and discussed
with the business community on the reasonable CIT treatment related to
EICPs. In these events, KPMG gathered real cases and feedback from
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the participating businesses and presented the issue to the SAT. After
conducting further research on the technical background and the
common practices in the market, the SAT developed and released
Announcement 18.

The key points of Announcement 18 and our discussions are summarised
below:

The scope

Announcement 18 adopted certain concepts in the Trial Administrative
Measures for Equity Incentive Compensation by Listed Companies
(Administrative Measures), which was issued by the China Securities
Regulatory Commission in 2005. Specifically, the following concepts are
brought up in Announcement 18:

e Equity Incentive Compensation refers to the scenario where a listed
company covered by the Administrative Measures grants its own
stock to its directors, supervisors, senior executives, and other
employees (target employees) as long-term compensation. The
specific forms may include the issuance of restrictive stocks, stock
options, and other instruments as prescribed by PRC laws and
regulations.

e Restrictive stock refers to the scenario where a listed company as
specified in the Administrative Measures issues its own stock to its
target employees pursuant to an EICP, after the target employees
meet certain requirements under the EICP.

e Stock option refers to the scenario where a listed company as
specified in the Administrative Measures issues rights to its target
employees which entitle the latter to purchase a certain number of
the listed company’s own stock at prescribed price (strike price)
within a future period pursuant to an EICP, after the target
employees meet certain requirements under the EICP.

To reflect the principle of equality in tax policy, Announcement 18 states
that Chinese resident enterprises listed overseas as well as non-listed
Chinese resident enterprises could also enjoy the same corporate income
tax treatment with respect to their EICP under Announcement 18,
provided that these companies satisfy the following conditions: (1) the
EICP is established using the standards in the Administrative Measures;
and (2) the accounting treatment adopted by the company complies with
the PRC GAAP.

Tax deduction of costs/expenses in equity compensation

The following summarises the CIT treatment of cost and expenses
incurred by Chinese companies in EICPs as described in Announcement
18:

e Equity compensation expenses are generally deductible for PRC
corporate income tax purposes.

e Tax deduction should take place at the time of exercising the stock
option rights. No tax deduction should be taken during the vesting
period.

e The amount of tax deduction equals the product between (1) the
excess of the company stock’s market price per share over the strike
price (intrinsic value) on the exercise date and (2) the number of
rights actually exercised by the target employees.

e The characterisation of the tax deduction is salary compensation.
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Numerical illustration

Company A is a Chinese listed company. On 1 January, 2013, based on
an EICP established under the Administrative Measures, Company A
issues 50 stock option rights to each of its 100 management personnel.
If a management person remains employed in Company A during the two
years period between 1 January, 2013 and 31 December, 2014, he or
she is entitled to purchase one share of Company A’s stock at RMB 5 per
share with each stock option right after 31 December, 2014. On 1
January, 2013, it is estimated that each option right's fair market value is
RMB 10. On 1 January, 2015, all 100 personnel remain employed by
Company A and exercise all the stock option rights issued to them. The
closing price of Company A's stock on the exercise date is RMB 12 per
share.

Accounting treatment

According to PRC GAAP No. 11 — Equity Compensation that was issued
by the MoF in 2006, if Company A provides equity compensation in
exchange for employment services from its management team,
Company A should record costs or expenses using the fair market value
of the equity instrument involved.

If the stock option rights are exercisable only after the target employees
finish rendering specified services within a vesting period, Company A
should make a best-effort estimate on the number of rights that will likely
be exercised after the vesting period. The amount of costs or expenses
to be booked by Company A for accounting purposes equal the
anticipated number of rights to be exercised multiplied by the estimated
market price of Company A's equity on the grant date. The corresponding
credit entry may be an account in the equity section of the balance sheet,
such as the ‘other capital reserve’ account.

On the exercise date, Company A would compute the amount to be
transferred from the ‘other capital reserve’ account to the share capital
and capital premium accounts, for instance, according to the actual
number of rights exercised. Company A normally does not retroactively
adjust the amounts in the accounting entries previously booked.

In the example above, Company A will recognise a total compensation
expense of 10x100x50 = RMB 50,000 during the two year vesting
period. No accounting entries are needed on the grant date. During the
vesting period, Company A will recognise 50,000/2 = RMB 25,000 of
compensation expenses for accounting purposes on 31 December, 2013
and 31 December, 2014 respectively.

ii. CIT treatment

Tax Deduction Amount = (Market Price per Share on Exercise Date —
Strike Price) x Number of Rights Exercised, i.e., (12-5) x 100x50 = RMB
35,000. Company can deduct RMB 35,000 of compensation expense for
corporate income tax purposes for the year that the exercise date falls in.

iii. Book-to-tax difference

As described above, the PRC accounting and tax treatments differ with
respect to the compensation expenses incurred by Company A from its
EICP. This different treatments lead to a difference between Company
A's "profits before income tax’ under PRC GAAP and its "taxable income’
under PRC corporate income tax law. Before Announcement 18 takes
effect, local tax authorities in China often disallow tax deduction of equity
compensation expenses, even though such expenses are recognised for
accounting purposes. Such a book-to-tax difference is practically
permanent in nature. After Announcement 18 is enforced, this
book-to-tax difference arguably becomes temporary in nature. However,
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a permanent difference may still exist for the following reason. The
compensation expense for accounting purposes is the product between
the number of option rights granted and the fair market value of the
option rights estimated on the grant date. In contrast, the compensation
expense for tax purposes equals the product between the number of
option rights actually exercised and the intrinsic value of the option rights
on the exercise date. It is highly unlikely that these two expense
amounts will be identical.

If a business uses 'profits before income tax’ under PRC GAAP as the
starting point to derive its "taxable income’, it should make appropriate
reconciliation adjustments to take into account the book-to-tax difference
related to equity compensation expenses. In the above example,
although equity compensation expenses are recognised annually during
the vesting period for accounting purpose, because the actual payment
has not occurred, Company A needs to add back the equity
compensation expenses to increase taxable income for corporate income
tax purpose. For the year when an exercise takes place, the accounting
profits of Company A are not affected, but Company A is allowed to take
tax deduction to arrive at a lower taxable income figure. It is
recommended that Company A should consider the impact of such
potential timing differences on deferred tax computations when relevant.

KPMG observations

Implications

The release of Announcement 18 is welcome news for Chinese
companies with EICPs. It clarifies the CIT deduction issue that was not
previously addressed, and serves to boost the development of Chinese
securities market and the growth prospect of Chinese businesses.

PRC GAAP No. 11 — Equity Compensation mentioned two types of EICPs.
A Type 1 plan is equity compensation using equity settlement (e.g., stock
option plan). A Type 2 plan is equity compensation using cash settlement
(e.g., stock appreciation right).

The Chinese tax authorities generally agree that compensation expenses
that arise from a Type 2 plan are tax deductible. However, the issue of
deducting compensation expenses in a Type 1 plan for CIT purposes has
always been controversial among tax officials. The focus of the debate is:
since EICP using equity settlement does not lead to a reduction of overall
shareholder value in the company and only results in a shift in value from
the original shareholders to the target employees, does the
compensation expense booked for accounting purposes represent an
expense item for CIT purposes? Announcement 18 adopts the
mainstream view in the international tax practice and unifies the tax
positions within the PRC tax authorities by recognising that EICP is, in
essence, a compensation mechanism and creates real business
expenses. Therefore, tax deduction of expenses from EICP should, in
principle, be allowed, although the timing of tax deduction lags behind
expense recognition for accounting purposes.

As mentioned before, another bright spot in Announcement 18 is that for
Chinese companies listed overseas and non-listed Chinese companies,
their EICPs can also follow Announcement 18 as Chinese listed
companies do, if certain conditions are met. Announcement 18 does not
discriminate against Chinese companies not listed in China, but only
require that these companies observe the Administrative Measures in
setting up their EICPs and comply with PRC GAAP on the accounting
side.

In recent years, many non-listed Chinese companies are considering
launching, or have already launched, various EICPs. Broadening the
coverage of Announcement 18 would encourage such business
initiatives to further spread among Chinese companies. We hope the
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relevant government authorities will announce additional guidance to help
non-listed Chinese companies address practical issues in executing
EICPs, such as how to value non-listed shares and how to deal with
restrictions placed by the PRC Company Law on a company’s purchase
of treasury shares.

Open issues

Due to the complexity in legal form, accounting rules, and tax treatment,
Announcement 18 did not cover some key issues, such as:

e Whether resident enterprises listed in China refer to the listing
vehicles themselves only or whether they include unlisted Chinese
subsidiaries?

e \Whether non-resident enterprises listed overseas and their unlisted
Chinese subsidiaries are allowed to follow Announcement 187

e Whether the target employees include employees of Chinese
subsidiaries owned or effectively controlled by the listed vehicle?

e For equity compensation expenses that are tax deductible under
Announcement 18, but were not deducted in prior tax vyears,
whether a company is allowed to make retroactive adjustment on
previous tax returns that have been filed. If so, how far can the
adjustment go back in time?

In addition, Announcement 18 did not mention whether advance approval
from local tax authorities is necessary or whether recordal filings should
be submitted in order for a company to deduct the equity compensation
expenses on the corporate income tax return. Businesses should seek
clarification from the tax authorities at the appropriate level to reduce tax
uncertainties.

Next steps

When Chinese companies that plan to be listed or are already listed
consider EICPs, they should fully assess the tax impact of
Announcement 18. If one of the following circumstances applies to your
company or you wish to discuss any other related matters, the KPMG tax
team is available to assist:

e A Chinese resident enterprise plans to implement an EICP and
wishes to understand the associated commercial, financial and tax
planning aspects in greater detail.

e A Chinese resident enterprise already has an EICP in place and
needs to control the various risk factors associated with the plan
implementation.

e A Chinese resident enterprise has encountered uncertain financial
and accounting issues while implementing an EICP.

e A Chinese resident enterprise desires to conduct further
communications with the tax authorities in charge to understand
how certain aspects of Announcement 18 should be applied.

e A Chinese resident enterprise faces uncertain tax issues related to
EICP and wants to clarify these issues with the SAT.

© 2012 KPMG, a Hong Kong partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“"KPMG International”), a
Swiss entity. © 2012 KPMG Advisory (China) Limited, a wholly foreign owned enterprise in China and a member firm of the KPMG network of independent member firms affiliated with
KPMG International Cooperative (“KPMG International”), a Swiss entity. All rights reserved



Contact us

Khoonming Ho

Partner in Charge, Tax
China and Hong Kong SAR
Tel. +86 (10) 8508 7082
khoonming.ho@kpmg.com

Beijing/Shenyang
David Ling

Partner in Charge, Tax
Northern China

Tel. +86 (10) 8508 7083
david.ling@kpmg.com

Qingdao

Vincent Pang

Tel. +86 (532) 8907 1728
vincent.pang@kpmg.com

Shanghai/Nanjing
Lewis Lu

Partner in Charge, Tax
Central China

Tel. +86 (21) 2212 3421
lewis.lu@kpmg.com

Hangzhou

Martin Ng

Tel. +86 (571) 2803 8081
martin.ng@kpmg.com

Chengdu

Anthony Chau

Tel. +86 (28) 8673 3916
anthony.chau@kpmg.com

Guangzhou

Lilly Li

Tel. +86 (20) 3813 8999
lilly.li@kpmg.com

Fuzhou/Xiamen

Jean Jin Li

Tel. +86 (592) 2150 888
jean.j.li@kpmg.com

Shenzhen

Eileen Sun

Partner in Charge, Tax
Southern China

Tel. +86 (755) 2547 1188
eileen.gh.sun@kpmg.com

Hong Kong

Karmen Yeung

Tel. +852 2143 8753
karmen.yeung@kpmg.com

Northern China

David Ling

Partner in Charge, Tax
Northern China

Tel. +86 (10) 8508 7083
david.ling@kpmg.com

Vaughn Barber
Tel. +86 (10) 8508 7071
vaughn.barber@kpmg.com

Roger Di
Tel. +86 (10) 8508 7512
roger.di@kpmg.com

John Gu
Tel. +86 (10) 85608 7095
john.gu@kpmg.com

Jonathan Jia
Tel. +86 (10) 8508 7517
jonathan.jia@kpmg.com

Paul Ma
Tel. +86 (10) 85608 7076
paul.ma@kpmg.com

Vincent Pang

Tel. +86 (10) 8508 7516
+86 (5632) 8907 1728

vincent.pang@kpmg.com

Michael Wong
Tel. +86 (10) 8508 7085
michael.wong@kpmg.com

Irene Yan
Tel. +86 (10) 8508 7508
irene.yan@kpmg.com

Leonard Zhang
Tel. +86 (10) 8508 7511
leonard.zhang@kpmg.com

Tracy Zhang
Tel. +86 (10) 8508 7509
tracy.h.zhang@kpmg.com

Abe Zhao
Tel. +86 (10) 8508 7096
abe.zhao@kpmg.com

Catherine Zhao
Tel. +86 (10) 8508 7515
catherine.zhao@kpmg.com

Kevin Lee
Tel. +86 (10) 8508 7536
kevin.lee@kpmg.com

Eric Zhou
Tel. +86 (10) 8508 7610
ec.zhou@kpmg.com

Central China

Lewis Lu

Partner in Charge, Tax
Central China

Tel. +86 (21) 2212 3421
lewis.lu@kpmg.com

Anthony Chau

Tel. +86 (21) 2212 3206
+86 (28) 8673 3916

anthony.chau@kpmg.com

Cheng Chi
Tel. +86 (21) 2212 3433
cheng.chi@kpmg.com

Chris Ho
Tel. +86 (21) 2212 3406
chris.ho@kpmg.com

Lily Kang
Tel. +86 (21) 2212 3359
lily.kang@kpmg.com

Sunny Leung
Tel. +86 (21) 2212 3488
sunny.leung@kpmg.com

Martin Ng

Tel. +86 (21) 2212 2881
+86 (571) 2803 8081

martin.ng@kpmg.com

Yasuhiko Otani
Tel. +86 (21) 2212 3360
yasuhiko.otani@kpmg.com

John Wang
Tel. +86 (21) 2212 3438
john.wang@kpmg.com

Jennifer Weng
Tel. +86 (21) 2212 3431
jennifer.weng@kpmg.com

Lachlan Wolfers
Tel. +86 (21) 2212 3515
lachlan.wolfers@kpmg.com

Grace Xie
Tel. +86 (21) 2212 3422
grace.xie@kpmg.com

Zichong Xu
Tel. +86 (21) 2212 3404
zichong.xu@kpmg.com

William Zhang
Tel. +86 (21) 2212 3415
william.zhang@kpmg.com

Cheng Dong
Tel. +86 (21) 2212 3410
cheng.dong@kpmg.com

David Huang
Tel. +86 (21) 2212 3605
david.huang@kpmg.com

Dylan Jeng
Tel. +86 (21) 2212 3080
dylan.jeng@kpmg.com

Amy Rao
Tel. +86 (21) 2212 3208
amy.rao@kpmg.com

Michelle B. Zhou
Tel. +86 (21) 2212 3458
michelle.b.zhou@kpmg.com

Southern China

Eileen Sun

Partner in Charge, Tax
Southern China

Tel. +86 (755) 2547 1188
eileen.gh.sun@kpmg.com

Angie Ho
Tel. +86 (755) 2547 1276
angie.ho@kpmg.com

Jean Jin Li

Tel. +86 (755) 2547 1128
+86 (5692) 2150 888

jean.j.li@kpmg.com

Jean Ngan Li
Tel. +86 (755) 2547 1198
jean.li@kpmg.com

Lilly Li
Tel. +86 (20) 3813 8999
lilly.li@kpmg.com

Kelly Liao
Tel. +86 (20) 3813 8668
kelly.liao@kpmg.com

Bin Yang
Tel. +86 (20) 3813 8605
bin.yang@kpmg.com

Hong Kong

Ayesha M. Lau
Partner in Charge, Tax
Hong Kong SAR

Tel. +852 2826 7165
ayesha.lau@kpmg.com

Chris Abbiss
Tel. +852 2826 7226
chris.abbiss@kpmg.com

Darren Bowdern
Tel. +852 2826 7166
darren.bowdern@kpmg.com

Alex Capri
Tel. +852 2826 7223
alex.capri@kpmg.com

Barbara Forrest
Tel. +852 2978 8941
barbara.forrest@kpmg.com

Charles Kinsley
Tel. +852 2826 8070
charles.kinsley@kpmg.com

John Kondos
Tel. +852 2685 7457
john.kondos@kpmg.com

Alice Leung
Tel. +852 2143 8711
alice.leung@kpmg.com

Curtis Ng
Tel. +852 2143 8709
curtis.ng@kpmg.com

Kari Pahlman
Tel. +852 2143 8777
kari.pahlman@kpmg.com

John Timpany
Tel. +852 2143 8790
john.timpany@kpmg.com

Wade Wagatsuma
Tel. +852 2685 7806
wade.wagatsuma@kpmg.com

Jennifer Wong
Tel. +852 2978 8288
jennifer.wong@kpmg.com

Christopher Xing
Tel. +852 2978 8965
christopher.xing@kpmg.com

Karmen Yeung
Tel. +852 2143 8753
karmen.yeung@kpmg.com

kpmg.com/cn

The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavour to provide accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that
it will continue to be accurate in the future. No one should act upon such information without appropriate professional advice after a thorough examination of the particular situation

© 2012 KPMG, a Hong Kong partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. © 2012 KPMG Advisory (China) Limited, a wholly foreign owned enterprise in China and a member
firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. All rights reserved. The KPMG name, logo and “cutting through complexity” are registered trademarks or trademarks of KPMG International


mailto:khoonming.ho@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:david.ling@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:vincent.pang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:lewis.lu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:martin.ng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:anthony.chau@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:lilly.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:jean.j.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:eileen.gh.sun@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:karmen.yeung@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:david.ling@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:vaughn.barber@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto: roger.di@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:lily.kang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:chris.ho@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:cheng.chi@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:anthony.chau@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:lewis.lu@kpmg.com
mailto:ec.zhou@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:kevin.lee@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:catherine.zhao@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:abe.zhao@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:tracy.h.zhang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:leonard.zhang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:irene.yan@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:michael.wong@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:vincent.pang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:paul.ma@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:jonathan.jia@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:john.gu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:sunny.leung@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:yasuhiko.otani@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:john.wang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:lachlan.wolfers@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:grace.xie@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:jennifer.weng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:willian.zhang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:cheng.dong@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:david.huang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:michelle.b.zhou@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:eileen.gh.sun@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:angie.ho@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:jean.j.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:jean.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:karmen.yeung@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:christopher.xing@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:jennifer.wong@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:wade.wagatsuma@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:john.timpany@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:kari.pahlman@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:curtis.ng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:alice.leung@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:john.kondos@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:charles.kinsley@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:barbara.forrest@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:alex.capri@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:darren.bowdern@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:chris.abbiss@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:ayesha.lau@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:bin.yang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:kelly.liao@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:lilly.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:martin.ng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:dylan.jeng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
mailto:amy.rao@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]
http://kpmg.com/cn
mailto:zichong.xu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:(your-subject-here)[CA]

