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No. Deal value 
(USD M)

Stake 
(%) Announced date Target name Target country Target industry Buyer name Buyer 

country/region
1 1,100.0 24 21-Apr-25 CP Pokphand Co., Ltd. China Energy and natural resources Charoen Pokphand Foods PCL Thailand
2 700.7 33 29-Apr-25 AKS Corporation PCL Thailand Real estate, infra and construction Private placement Thailand

3 300.0 N/A 9-May-25 AI21 Labs Ltd. Israel Telco, media and technology Various investors1 UK, US, Israel, 
Thailand

4 185.0 N/A 11-Apr-25 PT Chandra Daya Investasi Tbk Indonesia Financial services Electricity Generating PCL, PT 
Chandra Asri Pacific Tbk Thailand, Indonesia

5 155.0 N/A 22-May-25 Ashita Group Singapore Consumer and retail LDA Capital Ltd., Charoen Pokphand 
Group Co., Ltd., AEI CAPITAL Ltd.

Hong Kong (SAR), 
China; US; Thailand

6 137.7 100 16-Jun-25 Power station asset
(Solar power plants with 91.69MW)2 Japan, Thailand Energy and natural resources Actis LLP UK

7 126.7 24 13-May-25 Ocean Life Insurance PCL Thailand Financial services Undisclosed buyer Thailand
8 120.0 100 19-May-25 Yeebet Gaming Ltd. Latvia Telco, media and technology 0MS Group, X2 Dynamic, Askmebet Thailand
9 109.7 25 1-Apr-25 Thonburi Healthcare Group PCL Thailand Healthcare and life sciences Ramkhamhaeng Hospital PCL Thailand

10 N/A 30 10-Jun-25 4U2 Co Co., Ltd. Thailand Consumer and retail Karmarts PCL Thailand

M&A activity in Q2 2025 saw growth in deal volume and value. Compared with the previous quarter, total transaction volume increased from 45 to 67 deals, while deal 
value increased by 255.7% from USD 1.0 billion to USD 3.4 billion. There were 12 outbound, 21 inbound and 34 domestic deals, representing 59.3%, 7.4% and 33.3% of 
total deal value for the quarter, respectively.  
The sector with the largest deal activity and value was energy and natural resources, recording 14 deals and representing 41% of the total deal value in Q2. The largest 
deal was Charoen Pokphand Foods PCL's acquisition of the remaining 23.8% stake in CP Pokphand Co., Ltd. from its partner, Itochu Corporation. This transaction, 
valued at USD 1.1 billion, solidified Charoen Pokphand Foods PCL as the sole owner of the China-based company engaged in animal feed manufacturing. 
This quarter, KPMG in Thailand acted as the lead sell-side advisor to the shareholders of 4U2 Co Co., Ltd. (4U2), a leading cosmetic brand in Thailand, facilitating the 
divestment of a 30% minority stake to Karmarts PCL, a prominent player in the beauty and personal care sector. The acquisition was part of a strategic move for both 
companies, to realize synergies and accelerate growth in Thailand’s competitive cosmetics market. In addition, KPMG provided transaction advisory services to 
Ramkhamhaeng Hospital PCL on their acquisition of an additional 25% stake in Thonburi Healthcare Group PCL. 
According to the NESDC, Thailand’s GDP grew by 0.7% in Q1 2025 compared to Q4 2024.The Bank of Thailand (BOT) reported household debt fell to 87.4% of GDP or 
THB 16.35 trillion in Q1 2025, from THB 16.42 trillion in Q4 2024. Furthermore, the BOT cut interest rates to 1.75% this quarter, the lowest in two years. Domestically, the 
economy faces tightened credit conditions, a slowdown in tourism and vulnerability to trade disruptions from reliance on Chinese imports. Foreign tourist arrivals dropped 
by approximately 3% from January to May 2025 amid geopolitical concerns. The United States will end its suspension of the 36% import tariff on Thai goods on 1 August 
2025 but uncertainty regarding future rates continues. Meanwhile, ASEAN peers have secured more favorable trade terms, leaving Thailand at a potential disadvantage.
Thailand’s economic outlook remains uncertain. The World Bank cut its 2025 GDP growth forecast from 2.9% to 1.8% to reflect volatility, while the BOT expects inflation 
to stay low at 0.5%. Investment markets are expected to remain volatile due to increasing geopolitical tensions, domestic political instability and ongoing US tariff 
negotiations. To stimulate economic growth, the Thai cabinet has approved a fiscal stimulus of THB 115 billion, with 30% allocated towards job creation, and the 
remainder to the development of new roads, power infrastructure and related facilities. However, the stimulus must be approved by 30 September 2025, and recent 
domestic political instability may delay progress and dampen investor sentiment. Globally, trade disruptions and expected surging oil prices continue to pose risks. 
Overall, although deal indicators signified meaningful improvements in deal activity for the quarter, with growth under pressure and a generally weak economic outlook, 
high household debt and declining tourist numbers, acquisitions driven by market expansion may be further hindered. In contrast, we see deal flow potentially shifting 
toward acquisitions of smaller-cap assets in search of operational improvements or divestitures to consolidate existing portfolios. Complementing this analysis, our latest 
'Doing Deals in Thailand 2025' study furnishes an insightful evaluation of Thailand's current M&A climate, enriching the perspectives discussed in this newsletter. 

Selected transactions

Q2 2025 M&A Transaction value by industry

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

M&A activity in Thailand

Source: Bank of Thailand, Board of Investment, MergerMarkets, S&P Capital IQ, Stock Exchange of Thailand
Note: 1) The fundraising included participation from returning Thai investor SCB 1OX Company Limited, among other global investors. 2) The seller was Banpu Renewable Singapore Pte. Ltd., a 
subsidiary of Banpu NEXT Co. Ltd.

Source: S&P Capital IQ, MergerMarkets, Stock Exchange of Thailand
Note: Others include Transport and logistics, Industrials, Food and beverage, Commercial and 
professional services and Automotives.
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Q2 2025 Thailand M&A transaction value 
and volume

USD 3,440.7 million 
67 Deals

USD 
3,440.7
million

Top sectors by transaction volume Number of 
transactions

Energy and natural resources 14
Telco, media and technology 11
Real estate, infra and construction 8
Transport and logistics 7
Financial services 7
Industrials 6
Healthcare and life sciences 4
Commercial and professional services 4
Consumer and retail 3
Food and beverage 2
Automotives 1

Total 67

https://kpmg.com/th/en/home/insights/2025/06/doing-deals-in-thailand-2025.html
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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. 
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Tel: +66 2677 2752
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Partner, 
Deal Advisory
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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.

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.

© 2025 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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Tel: +66 2677 2405
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Director, 
Deal Advisory
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Some or all of the services described herein may not be permissible for KPMG audit clients and their affiliates or related entities.
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