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No.
Deal 
value 

(USD mn)

Stake 
(%)

Announced 
date Target name Target country Target industry Buyer name Buyer country

1 1,298.5 n/a 26-Apr-23 Avaada Energy Pte. Ltd. India Energy & Natural Resources Brookfield Corporation; Global 
Renewable Synergy Co., Ltd Thailand

2 126.8 5.9 08-May-23 NH Hotel Group SA Spain Real estate, Infra & Construction Minor International PCL. Thailand
3 103.1 100.0 06-Jun-23 Strategic Hospitality Holding Ltd.1) British Virgin Islands Real estate, Infra & Construction EverLand Opportunities IX Limited British Virgin Islands

4 103.0 n/a 13-Jun-23 CubicPV2) USA Energy & Natural Resources
The Siam Cement PCL; Breakthrough 

Energy Ventures LLC; Hunt Energy 
Enterprises; SCG Cleanergy Co., Ltd

Thailand & USA

5 85.3 n/a 12-May-23 Alpha Divisions PCL. Thailand Real estate, Infra & Construction Individual investors Thailand
6 64.0 100.0 13-Jun-23 Quoc Vinh Soc Trang Wind JSC. Vietnam Energy & Natural Resources BGE Solution Co., Ltd Thailand
7 51.5 100.0 26-Jun-23 Intelligence Development Co., Ltd Thailand Telco, Media & Technology Major Development Estate Co., Ltd Thailand

8 50.2 50.0 26-May-23 Phraram 9 Alliance/Khu Khot 
Station Alliance Thailand Real estate, Infra & Construction Proud Real Estate PCL. Thailand

9 44.7 70.0 25-Apr-23 Starprint Viet Nam JSC. Vietnam Industrial Manufacturing SCG Packaging PCL. Thailand
10 44.4 49.0 09-May-23 Fast Money Co., Ltd Thailand Financial Services Srisawad Corporation PCL. Thailand

Selected transactions

Q2 2023 M&A Transaction value by industry

Q2 2023 Thailand M&A transaction 
value and volume

USD 2,233.9 mn
62 Deals

Top Sectors by transaction volume No. of 
Transactions

Industrial Manufacturing 12
Real estate, Infra & Construction 12
Financial Services 8
Commercial & Professional services 8
Energy & Natural Resources 7
Healthcare & Lifesciences 5
Telco, Media & Technology 5
Food & Beverage 2
Consumer & Retail 2
Transport & Logistics 1
Total 62
Source: MergerMarkets, S&P Capital IQ

M&A activity in Thailand

Source: Company website, Bank of Thailand, Board of Investment, MergerMarkets, S&P Capital IQ, Stock Exchange of Thailand
Note: 1) EverLand agreed to acquire Strategic Hospitality Holding Limited from Strategic Hospitality Extendable Freehold and Leasehold Real Estate Investment Trust (SET:SHREIT) for 
approximately USD 103 million. The underlying assets are hospitality real estate assets in Southeast Asia. 2) The investment will be divided into two parts, the first tranche is USD 33 million and the 
second contingent upon achieving specific project milestones.

USD
2,233.9

mn

Source: S&P Capital IQ, MergerMarkets
Note: Others include Food & Beverage, Healthcare & Lifesciences, 
and Transport & Logistics.

M&A Trends in Thailand
KPMG in Thailand | Deal Advisory
Q2 2023

M&A activity in Q2 2023 exhibited strong growth, with 62 deals amounting to USD 2.3 billion, showcasing improvements in both deal value and
volume compared to the previous quarter and the corresponding period last year. Investments in Thai companies accounted for 22% of the deal
value, while outbound deals represented 78%. The Energy & Natural Resources, Real Estate, and Infrastructure & Construction sectors played a
pivotal role, contributing 84% of the total deal value. A mega deal this quarter was Avaada Energy Private Limited’s USD 1.3 billion fundraising, with
Global Renewable Synergy Co., Ltd. (GPSC) contributing USD 300 million, along with Brookfield Renewable’s USD 1 billion, to fund the
development of three solar power projects in India. This investment advanced GPSC's commitment to increasing the proportion of renewables in its
portfolio. Another noteworthy transaction involved Minor International acquiring an additional 5.9% stake in the Spanish hotel group NH Hotel Group
SA for USD 127 million.

In recent economic developments, the World Bank acknowledged Thailand’s resilience by upgrading its 2023 GDP growth forecast to 3.9% from
3.6%. The country's trading partners have continued to show positive demand despite the global slowdown, and potential stimulus measures from
China are expected to further benefit the Thai economy. Notably, private consumption has risen alongside the steady recovery of the labor market.
The ongoing revival of tourism, projected to reach 2019 levels by 2024, has also contributed to the recent growth. However, Thailand faces certain
challenges stemming from internal factors, such as higher production costs and high levels of household debt. External factors such as the global
macroeconomic environment, geopolitical tensions, and exchange rate volatility may also impact GDP growth prospects.

The Board of Investment (BOI) has witnessed a sharp increase in applications and foreign direct investment, with prominent global companies like
HP, Panasonic, and SVOLT choosing Thailand as a manufacturing base for various industries, such as food processing, electronics and automotive,
including electric vehicles. Looking ahead, the M&A landscape in Thailand is expected to see a rising trend in partnerships and joint ventures
between local companies and foreign investors, offering valuable expertise and scalability.
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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
• Integrationand  separation
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