
M&A activity in Q3 2024 experienced growth in both deal value and deal volume. A large domestic mega deal worth USD6.7 billion drove the increase in deal 
value from USD1.7 billion to USD8.4 billion. Meanwhile, deal volume increased by 72.7% from 44 deals to 76 deals. However, excluding the mega deal, 
average deal size dropped 35.7% from USD39.15 million in Q2 2024 to USD25.19 million in Q3 2024. There were 29 inbound deals, 42 domestic deals and 5 
outbound deals, representing 41.8%, 57.5% and 0.7% of total deal value for the quarter, respectively. The sector that saw the greatest deal activity was telco, 
media and technology, with 9 deals representing 83.2% of total deal value.
Although the growth in deal value is mostly attributable to a domestic megadeal, positive deal sentiment can be observed, as seen in the substantially increased 
deal volume in the country. Companies in Thailand have maintained their focus on business consolidation through inorganic strategies, and there continues to 
be strong inbound interest from overseas businesses in the region. The largest deal this quarter was the merger and restructuring between Gulf Energy 
Development, Intouch Holdings PCL and Singtel Strategic Investments. The deal will involve a voluntary tender offer for broadband provider Advanced Info 
Service PCL valued at USD3.2 billion and local satellite operator Thaicom PCL valued at USD193.2 million, and a share swap with an implied consideration of 
USD3.3 billion between Gulf and Intouch Holdings to consolidate shareholdings, prior to the establishment of a new entity. The combined deal value is USD6.7 
billion. Other notable deals include Thai-based Ratanarak Group’s purchase of an additional 25.5% stake in Siam City Cement PCL from minority shareholder 
Jardine Cycle & Carriage, valued at USD348.1 million. The group will own 71.9%, and the acquisition will be followed by a mandatory tender offer available to all 
remaining minority shareholders. This quarter, KPMG provided financial and tax due diligence services to Namwiwat Medical Corporation PCL on the majority-
stake share acquisition of Malaysian-based medical consumables and equipment supplier Reintech Sdn Bhd.
Thailand’s tightened credit environment persisted throughout the quarter, as the Bank of Thailand maintained a policy rate of 2.5% for the tenth consecutive 
month by the end of September 2024 to manage national inflation. Effects of private and consumer debt management schemes persist as consumers continue 
to spend less on vehicles, with manufacturing activity for both motorcycles and vehicles continuing to decline as a result. Both the private sector and the 
government expressed concerns over the subsequent potential impact on exports and tourism as the Thai baht appreciated steadily against foreign currencies. 
Despite this, Q3 2024 saw merchandise exports grow 11.4% year-on-year, and foreign shipments for the first 8 months of the year increased 4.2% year-on-
year. Multinational companies continued to invest in Thailand, with US-based IT company HP looking to move its manufacturing hub to Thailand to mitigate 
geopolitical risks, global hospitality group Accor ramping up its franchise model in Thailand to capitalize on positive tourism trends and EV companies preparing 
to utilize Thailand’s growing production infrastructure.
Thailand’s deal activity displayed growth and resilience, despite concerns over the lasting impact of consumer debt and the credit environment. National 
demand and export levels suggest that there is potential for continued growth in deal activity over the next quarter.

Top sectors by transaction volume Number of 
transactions

Real estate, infra and construction 15
Energy and natural resources 13
Food and beverage 11
Telco, media and technology 9
Industrials 6
Consumer and retail 5
Financial services 5
Commercial and professional services 5
Healthcare and life sciences 4
Transport and logistics 2
Automotives 1
Education 0
Total 76

No.
Deal value 

(USD 
million)

Stake 
(%)

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

1 3,285.7 52.6 16-Jul-24 Intouch Holdings PCL Thailand Telco, media and technology Gulf Energy Development PCL1 Thailand

2 3,229.2 36 16-Jul-24 Advanced Info Service PCL Thailand Telco, media and technology Gulf Energy Development PCL, Intouch Holdings, 
SingTel Strategic Investments Pte Ltd1

Thailand, 
Singapore

3 348.1 26 16-Aug-24 Siam City Cement PCL Thailand Industrials Sunrise Equity Company Limited2 Thailand
4 230.2 42 2-Aug-24 Rabbit Holdings PCL Thailand Financial services BTS Group Holdings PCL Thailand
5 193.2 59 16-Jul-24 Thaicom PCL Thailand Telco, media and technology Gulf Energy Development PCL, Intouch Holdings PCL1 Thailand
6 189.6 83 2-Aug-24 Roctec Global PCL Thailand Telco, media and technology RB Services Company Limited, BTS Group Holdings PCL Thailand
7 161.1 35 3-Jul-24 Sermsuk PCL Thailand Food and beverage So Water Company Limited3 Thailand
8 139.0 55 23-Aug-24 Lanna Resources PCL Thailand Energy and natural resources Siam City Cement PCL, Sunrise Equity Company Limited Thailand
9 105.0 100 3-Jul-24 BKV Chaffee Corners LLC4 United States Energy and natural resources Undisclosed United States

10 1.1 60 14-Aug-24 Reintech Sdn. Bhd5 Malaysia Healthcare and life sciences Namwiwat Medical Corporation PCL Thailand

Selected transactions

Q3 2024 M&A Transaction value by industry

Source: MergerMarkets, S&P Capital IQ, Stock Exchange of Thailand

M&A activity in Thailand

Source: S&P Capital IQ, MergerMarkets, Stock Exchange of Thailand
Note: Others include financial services, real estate, infra and construction, commercial and professional services
 automotives, healthcare and life sciences, transport and logistics, and education.
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Q3 2024 Thailand M&A transaction 
value and volume

USD8,378.8 million
76 deals
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Source: Bank of Thailand, Board of Investment, MergerMarkets, S&P Capital IQ, Stock Exchange of Thailand
Note: 1) The acquisition of Advanced Info Service PCL and Thaicom PCL are part of a larger consolidation and control effort for Advanced Info Service PCL. The deal will involve the merger and 

        establishment of NewCo between Gulf Energy Development PCL, Intouch Holdings PCL and Singtel Strategic Investments Pte. Ltd.
2) Ratanarak Group through its subsidiary Sunrise Equity Company Limited acquired an additional stake in Siam City Cement PCL.
3) So Water Company Limited is a subsidiary of Thai Beverage PCL.
4) This transaction involved Banpu PLC’s complete sale of non-operating interest in proven-reserves and natural gas wells of US-based natural gas wells BKV Chaffee to an undisclosed US buyer.
5) KPMG provided financial and tax due diligence services to Namwiwat Medical Corporation PCL on the majority-stake share acquisition of Malaysian-based medical consumables and equipment supplier Reintech Sdn Bhd.
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• 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 USD100 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

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.

© 2024 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
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