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Thailand’s prospects for a near-term economic recovery are challenged by the pandemic’s ongoing third wave. However, the economy
is beginning to see a resurgence of exports, showing signs of improvement as major trading partners have managed the pandemic
through large vaccination drives, relaxed entry restrictions and economic stimulus - strategies Thailand intends to continue to follow.
This, together with acceptance that M&A activities will continue despite the pandemic, increased deal activity in Thailand.

Q2 2021 saw a significant increase in deal volume and especially deal value, driven mainly by Gulf Energy Development PCL's
diversification into telecommunications with majority investments in AIS and Intouch for USD 11.9 billion and USD 5.7 billion,
respectively, both subject to acceptance of the tender offers by mid-August. The Telco, Media and Technology sector accounted for
92.6% of total Q2 2021 deal value. Diversification has been a key driver of large deals in Q2, while growing businesses are seeking
partnerships and capital to drive expansion.

The BoT left its key interest rate unchanged at a record low. Interest rate inertia paired with the anticipated injection of liquidity into the
system shall continue to pave Thailand’s positive M&A trend in the second half of 2021, as large players continue to resume M&A
activities and strengthen their market position both domestically and regionally, despite the pandemic.
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1 111,862.0| 59.6 19-Apr-21 |Advanced Info Service PCL. |Telco, media & technology Gulf Energy Development PCL.
2 |57315| 81.1 19-Apr-21 |Intouch Holdings PCL. Telco, media & technology Gulf Energy Development PCL.
3 800.6 12.7 22-Apr-21 |Global Power Synergy PCL. [Energy & natural resources PTT PCL.; Siam Management Holding Co., Ltd.
4 | 305.6 75.0 2-Jun-21  |Nirvana Daii PCL. Real estate, infra & construction \Wattana and Sornsak Somwattana (Private
Investors)
5 150.0 100.0 | 31-May-21 |4 of REA Group Limited's [Telco, media & technology PropertyGuru International (Malaysia) Sdn. Bhd.
companies/websites
6 98.9 34.0 5-May-21 |Rojana Power Co., Ltd. Energy & natural resources Rojana Industrial Park PCL.
7 75.7 100.0 9-Apr-21  |DN Broadcast Co., Ltd. Telco, media & technology JKN Global Media PCL.
8 63.9 40.0 31-May-21 |SSUT Co., Ltd. Energy & natural resources Eastern Cogeneration Co. Ltd.
9 51.3 100.0 14-Jun-21 [KASIKORN LINE Co., Ltd. [Financial services Line Financial Plus Corporation
10 17.6 40.0 16-Jun-21 |Gold Shores Co., Ltd. Energy & natural resources Seven Utilities and Power PCL.

Source: S&P Capital IQ



Jatacriterion

» Value data provided in the various charts represent the aggregate value of the deals for which a value was stated. Please note
that values are disclosed for approximately 50% of all deals

» Deals are included where a stake of 30% or more has been acquired in the target. If the stake acquired is less than 30% then the
deal is included if the value is equal to or exceeds the equivalent of USD 100 million

* All deals included have been announced but may not necessarily have closed

» Activities excluded from the data include restructurings where ultimate shareholders’ interests are not affected

KPMG Deal Advisor

Whether you need to buy, sell, partner, fund or fix a business, our Deal Advisory team works to help you find, secure, and drive value
throughout the business life cycle.

Target/partner/investor search

e Market entry study

e QOption identification: target
search/structure

® Investor identification

Transaction rationales

e Deal strategy

* |nvestment/business
portfolio review

e Exit option

Valuation & due diligence

e Due diligence/valuation

e Vendor due diligence

® Buy side and sell side
supports

Integration & value creation
® Preserve, create and
realize value
e Advanced data analytics
® Integrationand separation

Completion .
¢ Deal closing Negotiate & structure
¢ Purchase price e Deal

allocation (PPA) execution/negotiation

e Deal structure
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