
 
  
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
  
 

Background 
 
The Ministry of Finance, State Administration of Taxation, and China Securities 
Regulatory Commission jointly issued “Notice on Issues Relating to 
Differentiated IIT Policies for Dividends Derived from Listed Companies” (Cai 
Shui [2015] No.101, “Circular No.101”) to suspend IIT on dividends for 
long-term individual investors who obtained shares of listed companies via 
public offerings and market transfer and held for more than one year, which is 
formulated on top of the preferential IIT treatment as prescribed in the "Notice 
on PRC IIT Collection Policy for Dividends Derived from Listed Companies " (Cai 
Shui [2012] No. 85, "Circular No. 85") and "Notice on Issues Concerning the 
Implementation of Differentiated IIT Policies for Dividends Distributed by 
Quoted Companies on the National Equities Exchange and Quotations" (Cai 
Shui [2014] No. 48, "Circular No. 48"). 
 
The stock market in China has gone through an extremely turbulent June in 
2015 and since then a series of bailout measures and supporting policies have 
been introduced to boost individual investors’ confidence in the stock market.  
Circular No.101 was issued with the intent of reasserting the role of tax policy 
in encouraging individuals engaging in value investments by holding 
value-oriented stocks in the long run, curb short-term speculation, and 
promote long-term stability and robust development of the capital market. 
 
Circular No. 101 became effective 8 September 2015. 

Main content 

Circular No.101 stipulates that, from 8 September 2015, dividends derived 
from the shares held by individuals for more than one year shall temporarily be 
exempt from IIT. 

The table below illustrates the effective IIT rates on dividends under the 
former and new rules: 

 
Holding period Effective IIT rate 

(Before 8 September 
2015) 

Effective IIT rate 
(From 8 September 
2015) 

≤ 1 month 20% 20% 
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New policy on PRC Individual Income Tax on dividends of listed 
companies was promulgated to encourage long-term investments 
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> 1month and ≤ 1 
year 

10% 10% 

> 1 year 5% Temporarily 
exempted 

 
In addition, upon dividend distribution, listed companies shall temporarily not 
withhold IIT. For individuals whose holding period of shares does not exceed 
one year (including one year), the China Securities Depository 
and Clearing Corporation Limited (CSDCC) shall compute the tax payable 
based on the holding period at the time of share transfer by the individual, the 
security brokerage companies shall deduct the tax from the individual's fund 
account and transfer to the CSDCC, the CSDCC shall transfer the tax to the 
listed company within five working days of the following month, and the listed 
company shall declare and pay the tax to the tax authorities in charge within 
the statutory declaration period of the current month. 

 
• Scope of application 
 
The new rules apply to dividends derived by individuals from the following 
investment holdings: 
 
 Dividends derived from shares of listed companies1 which are acquired 

through IPO or market transfer; 
 Dividends derived from desterilised restricted shares2 of listed companies;   
 Dividends to securities investment funds derived from listed companies; 
 Dividends distributed by quoted companies3 on the national equities 

exchange and quotations. 
 

• Holding period 
 
The calculation method of holding period of shares remains unchanged in 
Circular No. 101. The holding period starts from the date when an individual 
acquires the shares to the date immediately preceding the date when the 
individual transfers such shares. When an individual transfers his/her shares, 
the holding period shall be computed using the principle of  “first-in-first-out”. 
For desterilised restricted shares, the holding period commences from the 
desterilisation date. 
 
Holding of shares for one year means the continuous holding of shares from a 
date in the prior year to the date immediately preceding the same date in the 
current year; Holding of shares for one month means the continuous holding 
of shares from a date in the prior month to the date immediately preceding the 
same date in the current month. 

     
KPMG observations 
 
It is worth noting that relevant authorities and regulators have made strenuous 
efforts to boost investors’ confidence. Circular No.101 aims to further reduce 
individuals’ tax burden on long-term investments, and encourage individual 
investors to be "shareholders" through long-term holdings, instead of 
"short-sighted speculators" to promote long-term stability and healthy 
development of China's capital market. This further indicates the tax reform 
trend of "structural tax cuts” in China over recent years. 
 
The new policy will be welcomed by individual investors who intend to make 
long-term investments in China’s stock market, and to them, companies with 
higher dividend pay-out will become increasingly attractive. The new policy 
may also encourage listed companies to pay dividends to investors regularly, 
and therefore the interests of small and medium investors can be better 
protected. 
 

                                                
1 Listed companies refer to the companies listed on Shanghai Stock Exchange and Shenzhen Stock Exchange. 
2 Dividends derived before destabilisation continue to be subject to the actual IIT rate of 10%, regardless of holding period. 
3 A quoted company refers to an unlisted public company whose shares are quoted on the national equities exchange and quotations (NEEQ) for 
public transfer. 
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Circular No.101 suspends the former requirements for the listed companies to 
calculate and withhold IIT upon dividend distribution.  The management 
functions of CSDCC will be further developed and embodied in the tax 
calculation and collection process.  From the perspective of management 
operations, the new withholding requirements will effectively ease the 
administrative burden on listed companies.  The close involvement and 
cooperation of the listed companies, CSDCC, and security brokerage 
companies are also required to ensure tax compliance. 
 
Individual investors are also recommended to understand thoroughly the new 
differentiated IIT policy for dividends and ensure that the amounts of incomes 
and IIT liabilities are correctly captured in the annual IIT returns. In addition, 
despite the role of CSDCC in computing the tax payable, listed companies, as 
the withholding agent that is responsible for tax withholding and reporting, still 
need to check the amount of tax payable based on the relevant documents 
and data provided by the CSDCC to ensure full compliance. 
 

 
  

© 2015 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. © 2015 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. 



 

Khoonming Ho 
Partner in Charge, Tax 
China and Hong Kong SAR 
Tel. +86 (10) 8508 7082 
khoonming.ho@kpmg.com 
 
Beijing/Shenyang 
David Ling 
Tel. +86 (10) 8508 7083 
david.ling@kpmg.com 
 
Tianjin 
Eric Zhou 
Tel. +86 (10) 8508 7610 
ec.zhou@kpmg.com 
 
Qingdao 
Vincent Pang 
Tel. +86 (532) 8907 1728 
vincent.pang@kpmg.com  

 
Shanghai/Nanjing 
Lewis Lu 
Tel. +86 (21) 2212 3421 
lewis.lu@kpmg.com  

 
Chengdu 
Anthony Chau 
Tel. +86 (28) 8673 3916 
anthony.chau@kpmg.com 
 
Hangzhou 
John Wang 
Tel. +86 (571) 2803 8088 
john.wang@kpmg.com 
 
Guangzhou 
Lilly Li 
Tel. +86 (20) 3813 8999 
lilly.li@kpmg.com  

 
Fuzhou/Xiamen 
Maria Mei 
Tel. +86 (592) 2150 807 
maria.mei@kpmg.com 

 
Shenzhen 
Eileen Sun 
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 
 
Tony Feng  
Tel. +86 (10) 8508 7531 
tony.feng@kpmg.com 
 
John Gu  
Tel. +86 (10) 8508 7095 
john.gu@kpmg.com 
 
Helen Han 
Tel. +86 (10) 8508 7627 
h.han@kpmg.com  
 
Naoko Hirasawa 
Tel. +86 (10) 8508 7054 
naoko.hirasawa@kpmg.com  
 
Josephine Jiang 
Tel. +86 (10) 8508 7511 
josephine.jiang@kpmg.com 
 
Li Li 
Tel. +86 (10) 8508 7537 
li.li@kpmg.com 
 
Thomas Li 
Tel. +86 (10) 8508 7574 
thomas.li@kpmg.com  
 
Simon Liu 
Tel. +86 (10) 8508 7565 
simon.liu@kpmg.com 
 
Paul Ma 
Tel. +86 (10) 8508 7076 
paul.ma@kpmg.com 
 
Alan O’Connor 
Tel. +86 (10) 8508 7521 
alan.oconnor@kpmg.com  
 
Vincent Pang 
Tel. +86 (10) 8508 7516 

     +86 (532) 8907 1728 
vincent.pang@kpmg.com  
 
Shirley Shen 
Tel. +86 (10) 8508 7586 
yinghua.shen@kpmg.com 
 
Joseph Tam 
Tel. +86 (10) 8508 7605 
laiyiu.tam@kpmg.com  
 
Michael Wong 
Tel. +86 (10) 8508 7085 
michael.wong@kpmg.com 
 
Jessica Xie 
Tel. +86 (10) 8508 7540 
jessica.xie@kpmg.com 
 
Irene Yan 
Tel. +86 (10) 8508 7508 
irene.yan@kpmg.com 
 

Sheila Zhang
Tel: +86 (10) 8508 7507 
sheila.zhang@kpmg.com  
 
Tiansheng Zhang  
Tel. +86 (10) 8508 7526 
tiansheng.zhang@kpmg.com 
 
Tracy Zhang 
Tel. +86 (10) 8508 7509 
tracy.h.zhang@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 
anthony.chau@kpmg.com 
 
Cheng Chi 
Tel. +86 (21) 2212 3433 
cheng.chi@kpmg.com 
 
Cheng Dong 
Tel. +86 (21) 2212 3410 
cheng.dong@kpmg.com  
 
Alan Garcia 
Tel. +86 (21) 2212 3509 
alan.garcia@kpmg.com  
 
Chris Ho 
Tel. +86 (21) 2212 3406 
chris.ho@kpmg.com 
 
Dylan Jeng 
Tel. +86 (21) 2212 3080 
dylan.jeng@kpmg.com  
 
Sunny Leung 
Tel. +86 (21) 2212 3488 
sunny.leung@kpmg.com 
 
Michael Li 
Tel. +86 (21) 2212 3463 
michael.y.li@kpmg.com 
 
Christopher Mak 
Tel. +86 (21) 2212 3409 
christopher.mak@kpmg.com
 
Henry Ngai 
Tel. +86 (21) 2212 3411 
henry.ngai@kpmg.com 
 
Yasuhiko Otani 
Tel. +86 (21) 2212 3360 
yasuhiko.otani@kpmg.com 
 
Amy Rao 
Tel. +86 (21) 2212 3208 
amy.rao@kpmg.com  
 
Janet Wang 
Tel. +86 (21) 2212 3302 
janet.z.wang@kpmg.com  
 

John Wang
Tel. +86 (21) 2212 3438 
john.wang@kpmg.com  
 
Jennifer Weng 
Tel. +86 (21) 2212 3431 
jennifer.weng@kpmg.com 
 
Henry Wong 
Tel. +86 (21) 2212 3380 
henry.wong@kpmg.com  
 
Grace Xie 
Tel. +86 (21) 2212 3422 
grace.xie@kpmg.com 
 
Bruce Xu 
Tel. +86 (21) 2212 3396 
bruce.xu@kpmg.com 
 
Jie Xu 
Tel. +86 (21) 2212 3678 
jie.xu@kpmg.com 
 
William Zhang 
Tel. +86 (21) 2212 3415 
william.zhang@kpmg.com 
 
Hanson Zhou 
Tel. +86 (21) 2212 3318 
hanson.zhou@kpmg.com 
 
Michelle Zhou 
Tel. +86 (21) 2212 3458 
michelle.b.zhou@kpmg.com 
 
Southern China 
 
Lilly Li 
Partner in Charge, Tax 
Southern China  
Tel. +86 (20) 3813 8999 
lilly.li@kpmg.com 
 
Lu Chen 
Tel. +86 (755) 2547 1068  
lu.l.chen@kpmg.com 
 
Vivian Chen 
Tel. +86 (755) 2547 1198  
vivian.w.chen@kpmg.com 
 
Sam Fan  
Tel. +86 (755) 2547 1071 
sam.kh.fan@kpmg.com 
 
Joe Fu  
Tel. +86 (755) 2547 1138 
joe.fu@kpmg.com 
 
Ricky Gu 
Tel. +86 (20) 3813 8620 
ricky.gu@kpmg.com 
 
Angie Ho 
Tel. +86 (755) 2547 1276 
angie.ho@kpmg.com 
 
Jean Jin Li 
Tel. +86 (755) 2547 1128 
jean.j.li@kpmg.com  
 
Kelly Liao 
Tel. +86 (20) 3813 8668 
kelly.liao@kpmg.com 
 

Donald Lin 
Tel. +86 (20) 3813 8680 
donald.lin@kpmg.com 
 
Grace Luo 
Tel. +86 (20) 3813 8609 
grace.luo@kpmg.com 

Maria Mei  
Tel. +86 (592) 2150 807 
maria.mei@kpmg.com 

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

Michelle Sun 
Tel. +86 (20) 3813 8615 
michelle.sun@kpmg.com 

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

Lixin Zeng  
Tel. +86 (20) 3813 8812 
lixin.zeng@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 

Yvette Chan 
Tel. +852 2847 5108 
yvette.chan@kpmg.com 

Rebecca Chin 
Tel. +852 2978 8987 
rebecca.chin@kpmg.com 

Matthew Fenwick 
Tel. +852 2143 8761 
matthew.fenwick@kpmg.com 

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

Sandy Fung 
Tel. +852 2143 8821 
sandy.fung@kpmg.com 

Stanley Ho 
Tel. +852 2826 7296 
stanley.ho@kpmg.com 

Daniel Hui  
Tel. +852 2685 7815 
daniel.hui@kpmg.com 

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

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

Kate Lai 
Tel. +852 2978 8942 
kate.lai@kpmg.com  

Jocelyn Lam 
Tel. +852 2685 7605 
jocelyn.lam@kpmg.com 
 
Alice Leung 
Tel. +852 2143 8711 
alice.leung@kpmg.com 
 
Steve Man 
Tel. +852 2978 8976 
steve.man@kpmg.com 
 
Ivor Morris 
Tel. +852 2847 5092 
ivor.morris@kpmg.com 
 
Curtis Ng 
Tel. +852 2143 8709 
curtis.ng@kpmg.com 
 
Benjamin Pong  
Tel. +852 2143 8525 
benjamin.pong@kpmg.com 
 
Malcolm Prebble 
Tel. +852 2684 7472 
malcolm.j.prebble@kpmg.com
 
Nicholas Rykers 
Tel. +852 2143 8595 
nicholas.rykers@kpmg.com 
 
Murray Sarelius 
Tel. +852 3927 5671 
murray.sarelius@kpmg.com 
 
David Siew 
Tel. +852 2143 8785 
david.siew@kpmg.com 
 
John Timpany 
Tel. +852 2143 8790 
john.timpany@kpmg.com 
 
Wade Wagatsuma 
Tel. +852 2685 7806 
wade.wagatsuma@kpmg.com 
 
Lachlan Wolfers 
Tel. +852 2685 7791 
lachlan.wolfers@kpmg.com 
 
Christopher Xing 
Tel. +852 2978 8965 
christopher.xing@kpmg.com 
 
Karmen Yeung 
Tel. +852 2143 8753 
karmen.yeung@kpmg.com  
 
Adam Zhong 
Tel. +852 2685 7559 
adam.zhong@kpmg.com 
 

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. 
 
© 2015 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. © 2015 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. 

kpmg.com/cn 

mailto:khoonming.ho@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:david.ling@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:ec.zhou@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:vincent.pang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:lewis.lu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:anthony.chau@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:john.wang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:lilly.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:maria.mei@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:eileen.gh.sun@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:karmen.yeung@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:david.ling@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:vaughn.barber@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:tony.feng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:john.gu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:h.han@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:naoko.hirasawa@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:josephine.jiang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:li.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:thomas.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:simon.liu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:paul.ma@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:alan.oconnor@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:vincent.pang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:yinghua.shen@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:laiyiu.tam@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:michael.wong@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:jessica.xie@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:irene.yan@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:sheila.zhang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:tiansheng.zhang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:tracy.h.zhang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:ec.zhou@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:lewis.lu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:anthony.chau@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:cheng.chi@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:cheng.dong@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:alan.garcia@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:chris.ho@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:dylan.jeng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:sunny.leung@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:michael.y.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:christopher.mak@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:henry.ngai@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:yasuhiko.otani@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:amy.rao@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:janet.z.wang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:john.wang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:jennifer.weng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:henry.wong@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:grace.xie@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:bruce.xu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:jie.xu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:william.zhang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:hanson.zhou@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:michelle.b.zhou@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:lilly.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:lu.l.chen@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:vivian.w.chen@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:sam.kh.fan@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:ricky.gu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:angie.ho@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:jean.j.li@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:kelly.liao@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:donald.lin@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:grace.luo@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:maria.mei@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:eileen.gh.sun@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:michelle.sun@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:bin.yang@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:lixin.zeng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:ayesha.lau@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:chris.abbiss@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:darren.bowdern@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:yvette.chan@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:rebecca.chin@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:matthew.fenwick@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:barbara.forrest@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:sandy.fung@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:stanley.ho@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:daniel.hui@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:charles.kinsley@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:john.kondos@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:kate.lai@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:jocelyn.lam@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:alice.leung@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:steve.man@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:ivor.morris@kpmg.comcc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:curtis.ng@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:benjamin.pong@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:malcolm.j.prebble@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:nicholas.rykers@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:murray.sarelius@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:david.siew@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:john.timpany@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:wade.wagatsuma@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:lachlan.wolfers@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:christopher.xing@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:karmen.yeung@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:adam.zhong@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
mailto:joe.fu@kpmg.com?cc=enquiries.hk@kpmg.com&subject=Web:[China-Tax-Alert]
www.kpmg.com/cn



