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No.
Deal 
value 

(USD mn)

Stake 
(%)

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

1 459.7 100 11-Jul-23 Temple II Gas-fired power plant in 
Texas United States Energy & Natural Resources BKV-BPP Power LLC1 Thailand  

2 425.0 95 8-Aug-23 PT Nusantara Baja Profil Indonesia Industrials Yamato Kogyo Co., Ltd; Siam Yamato Steel Co., Ltd. 
and PT Hanwa Indonesia2

Japan, Indonesia, 
Thailand  

3 419.7 100 11-Sep-23 700 MHz Spectrum License of 
National Telecom PCL. Thailand  Telco, Media & Technology Advanced Wireless Network Co., Ltd. Thailand  

4 339.0 n/a 11-Jul-23 Panacea Verwaltungs GmbH Germany Real estate, Infra & Construction Nusasiri PCL. Thailand  
5 335.0 100 29-Sep-23 Eden Grand Resort Thailand  Real estate, Infra & Construction Unicoin Inc. United States

6 306.2 n/a 7-Sep-23 Cal-Comp Electronics (Thailand) 
PCL. Thailand  Industrials Compal Electronics, Inc. and Kinpo Electronics, Inc. Taiwan

7 155.0 n/a 30-Aug-23 AI21 Labs Ltd. Israel Telco, Media & Technology Various Investors3 Various  
8 145.0 40 7-Aug-23 Carroll County Energy LLC. United States Energy & Natural Resources BCPG PCL. Thailand
9 51.8 100 12-Jul-23 Rhom Bho Property PCL. Thailand Real estate, Infra & Construction Assetwise PCL. Thailand

10 37.0 34 19-Sep-23 Avgol Industries 1953 Ltd. Israel Industrials Indorama Ventures PCL. Thailand

Selected transactions

Q3 2023 M&A Transaction value by industry

Source: MergerMarkets, S&P Capital IQ

M&A activity in Thailand

Source: Bank of Thailand, Board of Investment, MergerMarkets, S&P Capital IQ, Stock Exchange of Thailand
Note: 1) Joint venture between US-based BKV Corporation and Thai-owned Banpu Power US Corporation, 2) Siam Yamato Steel Co., Ltd. acquired a significant 35% minority stake, 
3) Various investors include lead investors Walden Catalyst Management LLC and Pitango Venture Capital Management (Israel) Ltd., and other investors such as SCB10X Co., Ltd.

USD
2,902.1

mn

Source: S&P Capital IQ, MergerMarkets
Note: Others include Commercial & Professional Services, 
Healthcare & Lifesciences, Transport & Logistics and Financial Services

M&A Trends in Thailand
KPMG in Thailand | Deal Advisory
Q3 2023

Q3 2023 saw a 30% growth in deal value, which reached over USD 2.9 billion, compared to USD 2.2 billion in the previous quarter, although deal
volume remained relatively flat. Investments in Thai companies accounted for 43% of the deal value, while outbound deals represented 57%. The
Industrials, Real Estate, Infrastructure and Construction sectors contributed 56% of the total deal value. A significant deal this quarter was Banpu
Power PCL’s (“BPP”) USD 460 million acquisition of a gas-fired power plant located in Texas, USA. This acquisition is expected to provide
opportunities in the merchant market and to optimize resource utilization for economies of scale. The deal is aligned with BPP’s Greener & Smarter
Strategy to drive expansion along the energy value chain in the USA, one of BPP’s strategic growth regions.
In Q3 2023, the Bank of Thailand raised the policy rate to 2.5% in an effort to curb inflation. GDP recovery continued its upward trajectory due to
domestic demand and robust private consumption. Lower unemployment at 2.6%, increasing inbound tourists and newfound political stability have
also contributed to boosting consumer confidence despite rising household and corporate debt and weakened purchasing power. The Bank of
Thailand's GDP growth estimate of 4.4% in 2024 is underpinned by public infrastructure, private investments and government stimulus policies.
Geopolitical tensions on various global conflict fronts will pose external trade challenges should the situation exacerbate. The global economic
climate along with these current affairs highlight that businesses must continue to adapt and embrace change, either through in-house efforts or
inorganic strategies, in order to remain competitive.
Due to unfavorable market conditions, several major Thai IPOs, including Big C Retail Corporation and SCG Chemicals, were postponed. This
decision was made in anticipation of reduced demand from foreign investors, with the expectation that most IPOs in the short term will be smaller
and largely dependent on Thai investors. Many companies are exploring trade sales as an exit strategy or even sourcing private capital for
expansion as an alternative means of increasing liquidity. Simultaneously, ESG investments are gaining traction in Thailand, driven by global
awareness of climate change and sustainable development. The government's goals to achieve carbon neutrality and net-zero greenhouse gas
emissions have spurred a nationwide shift towards ESG business models. This is supported by regulatory measures to promote ESG investing,
such as ESG-related disclosure guidelines and the Thailand Sustainability Investment (THSI) list of companies that have passed the ESG criteria of
the Stock Exchange of Thailand.
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Q3 2023 Thailand M&A transaction 
value and volume

USD 2,902.1 mn
62 Deals

Top Sectors by transaction volume No. of 
Transactions

Industrials 13
Real estate, Infra & Construction 12
Energy & Natural Resources 9
Telco, Media & Technology 7
Commercial & Professional services 5
Consumer & Retail 5
Healthcare & Lifesciences 4
Financial Services 4
Transport & Logistics 2
Food & Beverage 1
Total 62



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
M&A Specialist
ithornhill@kpmg.co.th
Tel: +66 2677 2297

Canopus Safdar
Partner, 
Deal Advisory
Valuation Specialist
csafdar@kpmg.co.th
Tel: +66 2677 2603

Boonyaporn Donnapee
Partner, 
Deal Advisory
Legal M&A Specialist
boonyapornd@kpmg.co.th
Tel: +66 2677 2405

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

Dominic Kobel
Director, 
Deal Advisory
M&A Specialist
dkobel@kpmg.co.th
Tel: +66 2677 2606

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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