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Target name Target country Target industry Buyer name Buyer country

1 626.8 66.0% 11-Jan-23 Esso (Thailand) PCL. Thailand Energy & Natural Resources Bangchak Corporation PCL. Thailand

2 448.0 21.4% 9-Jan-23 Flash Express (Thailand) Co., Ltd. Thailand Transport & Logistics Various investors1) Undisclosed

3 261.7 100.0% 3-Jan-23 Asia Link Terminal Co., Ltd. Thailand Transport & Logistics BCPG PCL. Thailand

4 129.5 20.3% 10-Mar-23 Oishi Group PCL. Thailand Food & Beverage Thai Beverage PCL. Thailand (Singapore)

5 115.1 16.6% 7-Feb-23 Thai Central Chemical PCL. Thailand Industrial Manufacturing
Sojitz Corp and ISTS (Thailand) Co., 

Ltd.
Japan & Thailand

6 115.0 
7.6%

8.7%
20-Feb-23

South Field Energy LLC.

Carroll County Energy LLC.
USA Energy & Natural Resources BCPG PLC. Thailand

7 42.0 N/A 28-Mar-23 Roojai Co., Ltd. Thailand Financial Services
HDI International AG and International 

Finance Corporation (IFC)
Germany & USA

8 35.4 100.0% 29-Mar-23 Assets of Satit Pattana School Thailand Education The Best Education Co., Ltd. Thailand

9 32.5 100.0% 19-Jan-23
Sinphuhorm gas field 

Dong Mun gas discovery
Thailand Energy & Natural Resources Jadestone Energy PCL. UK

10 29.9 51.7% 10-Jan-23 Mahesak Hospital Thailand Healthcare & Lifesciences Inter Medicare and Lab PCL. Thailand

Selected transactions

Q1 2023 M&A Transaction value by industry

Q1 2023 Thailand M&A transaction 

value and volume

USD 1,972.3 mn

50 Deals

Top Sectors by transaction volume
No. of 

Transactions

Energy & Natural Resources 8

Industrial Manufacturing 8

Real estate, Infra & Construction 8

Telco, Media & Technology 8

Healthcare & Lifesciences 6

Financial Services 4

Food & Beverage 3

Transport & Logistics 2

Commercial & Professional services 2

Education 1

Total 50

Source: S&P Capital IQ, MergerMarkets

M&A activity in Thailand

Source: Company website, MergerMarkets, S&P Capital IQ, SET

Note: 1) Investors include Buer Capital, Chanwanich, eWTP, Krungsri Finnovate, PTTOR, SCB and TCP

USD

1,972.3 

mn

The Bank of Thailand expects GDP to expand by 3.6% this year, driven by recovery of the tourism sector, government stimulus and the weakening 

Thai baht. The consumer confidence and manufacturing production indices improved during Q1 2023, paving the way for growth. However, export 

pressures may challenge this growth as global trading partners, facing pressure from the global economic slowdown, reduce demand for products 

and services.

M&A activity during Q1 2023 has seen a significant increase compared to the same period in the previous year, with almost quadruple the value of 

deals. In total, there were 50 deals worth close to USD 2.0 billion, which is slightly lower than the previous quarter. The Energy & Natural Resources 

and Transport & Logistics sectors contributed 76% of the total Q1 2023 deal value. Investments in Thai companies accounted for 94% of deal value, 

with outbound deals representing 6%. The largest deal in the quarter was Bangchak Corporation PCL’s acquisition of Esso (Thailand) PCL. to 

balance its long-term strategy with energy affordability and sustainability. The next largest transaction was Flash Express’s USD 448 million series F 

fundraising to fund expansion of its overseas market and build its live-commerce business.

The Bank of Thailand provided reassurance of the country’s limited exposure to global banking issues as Thai banks have solid capital adequacy, 

liquidity coverage and non-performing loan coverage ratios. Despite reducing this year’s inflation forecast from 2.0-3.0% to 1.7-2.7% due to 

reduction in fuel and food prices, the central bank increased interest rates by 0.25%, from 1.50% to 1.75%; this has implications on the cost of 

capital, where we expect a potential narrowing of valuation gaps, which may help to facilitate deals going forward, especially deals during COVID 

that were paused due to valuation discrepancies.

Thailand's financial services sector is poised for continued transformation, with a particular focus on digital banking where regulators have 

announced an intention to allow market participants to apply for virtual banking licenses. We expect to see international players with expertise to 

enter the market in consortia with local companies to form a compelling value proposition in competing for one of the three licenses expected to be 

awarded.

Source: S&P Capital IQ, MergerMarkets

Note: Others include Telco, Media & Technology and 

Commercial & Professional services

M&A Trends in Thailand
KPMG in Thailand | Deal Advisory
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Data criteria

Contact us

KPMG Deal Advisory
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. 

Ian Thornhill

Partner, 

Head of Deal Advisory

ithornhill@kpmg.co.th

Tel: +66 2677 2297

Dominic Kobel

Associate Director, Deal Advisory

M&A Specialist

dkobel@kpmg.co.th

Tel: +66 2677 2606

Canopus Safdar

Partner, Deal Advisory

Valuation Specialist

csafdar@kpmg.co.th

Tel: +66 2677 2603

Surayos Chuephanich

Partner, Deal Advisory

M&A Specialist

surayos@kpmg.co.th

Tel: +66 2677 2752

Matt Crane

Partner, Deal Advisory

Value Creation Specialist

mcrane1@kpmg.co.th

Tel: +66 2677 2154

• 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

Darli Moe Mya

Associate Director, Deal Advisory

M&A Specialist

mdarli@kpmg.co.th

Tel: +66 2677 2247

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 endeavor 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. Transaction figures are based on announced transactions only. Deal value for certain transactions were not disclosed and accordingly not reflected in the total value. 

© 2023 KPMG Phoomchai Business Advisory Ltd., a Thai limited liability company and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company 

limited by guarantee. All rights reserved.

The KPMG name, logo are registered trademarks or trademarks of KPMG International.

Our

services

Transaction rationales

• Deal strategy

• Investment/business  

portfolio review

• Exit option

Target/partner/investor search

• Market entry study

• Option identification: target  

search/structure

• Investor identification

Valuation & due diligence

• Due diligence/valuation

• Vendor due diligence

• Buy side and sell side  

supports

Negotiate & structure

• Deal execution/negotiation

• Deal structure

Completion

• Deal closing

• Purchase price  

allocation (PPA)

Integration & value creation

• Preserve, create and realize 

value

• Advanced data analytics

• Integration and  separation


