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Q4 2025 Thailand M&A activity slowed further, reflecting a more cautious deal environment amid macroeconomic and political
uncertainty. Compared with the previous quarter, total deal volume declined from 65 to 54 transactions, while aggregate deal value
decreased by 46.4% from USD 2.5 billion to USD 1.3 billion. The quarter comprised 13 inbound, 10 outbound and 31 domestic deals,
representing 39.0%, 39.0%, and 22.0% of total deal value, respectively.

The sector with the greatest deal activity and value was energy and natural resources, with 9 deals representing 70.0% of total deal
value. The largest deal in this quarter was the acquisition of a 50.0% stake in Van Phong Power Co Ltd, a Vietnam-based coal-fired
power plant operator, by Aboitiz Power Corp of the Philippines and EGAT International Co Ltd of Thailand., who each acquired a
25.0% stake from Sumitomo Corporation. The total consideration was USD 440.0 million'. This transaction is part of Aboitiz Power’s
renewable investment program to ensure a balanced long-term energy transition and EGAT's strategy to enhance energy supply and
pursue energy transformation initiatives in Asia.

In this quarter, KPMG in Thailand acted as lead sell-side advisor to a Thailand-based chemical manufacturing company serving the
tannery, automotive and luxury goods industry, in connection with its share divestment to a leading chemical producer from China.
Additionally, KPMG provided financial due diligence, tax due diligence and advice on completion accounts services to Proterra
Investment Partners Asia in connection with its majority acquisition of Lanna Agro Industry Ltd. (“LACO”), a leading Thai
manufacturer and producer of frozen edamame and snacks.

Macroeconomic conditions continued to shape deal activity towards the end of 2025. Softer domestic demand and weaker service
sector momentum weighed on business sentiment, while a stronger Thai baht increased acquisition costs for inbound buyers. At the
same time, the Bank of Thailand’s 25bps policy rate cut in December 2025, alongside targeted government stimulus measures
including the THB 122 billion small-loan relief program and consumption schemes such as Kohn La Khrueng and Tiew Dee Mee
Kuen, helped stabilize liquidity conditions and support the medium-term outlook. These measures provide a basis for steady
economic activity and a more supportive environment for medium to long term deal flow.

Looking ahead, political uncertainty following the dissolution of the House and the upcoming February 2026 elections may continue
to delay transaction execution, particularly for larger strategic investments. Nevertheless, corporates and sponsors remain active in
evaluating opportunities, with Board of Investment incentives across electronics, electric vehicles and advanced manufacturing
expected to underpin deal flow as market conditions improve.
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Q4 2025 M&A Transaction value by industry ; No. of
Top sectors by transaction volume .
Transactions
Industrials, 11% Energy and natural resources 9
Energy and natural Industrials . . 8
resources, 70% Healthcare and Real estate, infra and construction 8
SD ‘ life sciences, 7% Telco, media and technology 7
1318.9 Real estate, infra and Healthcare and life sciences 6
’ . construction, 5% Food and beverage 4
M Food and Consumer and retail 4
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Others. 4% Commercial and professional services 2
’ Financial services 1
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Note: Others include consumer and retail, financial services, education, automotives, Automotive 1
telco, media and technology, commercial and professional services, transport and logistics. Total 54

Source: Bank of Thailand, Board of Investment, MergerMarkets, S&P Capital IQ, Stock Exchange of Thailand
Note: 1) Transaction consideration disclosed by Aboitiz reflects its 25% stake. EGAT International’s consideration is assumed to be equivalent.



Selectedtransactions

Deal Stake Target . Buyer Seller
No. value (%) Date Deal type Target name country Target industry Buyer country Seller name country
1| 440 | 50 | Oct25 | Outbound | Van Phong Power yn  |Energy &natural | Aboitiz Power Corp & | 1y oy Sumitomo Corp JP
resources Egat
2 | 2305" | 25 | Oct-25 | Inbound BKV-BPP Power us E”ergsyoir;‘:;”ra' BKV Corporation us Banpu TH
3| 109 | 22 | Oct-25 | Domestic svi TH Industrials Pongsak Lothongkam TH Thai NVDR TH
(Individual)
4| 60 | 100 | Oct-25 | Inbound Undisclosed® T | Healthcare & 1o ¢ M Dental Group | SG - TH
lifesciences
) . Super Energy Group,
5 33 80 Oct-25 Inbound HBRE S|a Lai Wind VN Energy & natural Levanta Holding SG Super Energy Wind TH
ower resources
Energy
6 32 40 Dec-25 Inbound PetroWind Energy PH Enigssgirg:;ural PetroEnergy Resources PH BCPG TH
7 29 40 Nov-25 | Domestic Miracle Planet* TH Food & beverage| Central Restaurants TH Miracle Planet TH
- : . 5
8 | 28 | 100 | Oct25 | Outbound |71 Prokemas Adhikari| Industrials U e TH = ID
Kreasi & TCG Solutions
9 28 40 Nov-25 | Domestic WHA Industrial Estate TH Real estate, _|nfra WHA Industrial TH IRPC TH
Rayong & construction Development
. |“Charn at The Avenue” Real estate, infra Ally Freehold And
s 100 | Wovds | Itemesic Shopping Centre Uiz & construction Leasehold REIT U3 ) Ui

Source: Bank of Thailand, Board of Investment, MergerMarkets, S&P Capital 1Q, Stock Exchange of Thailand

Note: All amounts are in USD million unless otherwise stated. Dates refer to transaction announcement dates. 1) Deal value is based on an assumed net debt of USD 145.5 million. 2) Take-private
situation where Mr. Pongsak Lothongkam (and his associated parties) acquired the remaining 22% in SVI following the initial tender offer in 2019. 3) Privately owned dental clinic networks
comprising more than 30 clinics across Thailand. 4) Lucky Suki brand. 5) Acquisition was executed through TCG Solutions Pte. Ltd. (TCGS), a wholly owned subsidiary of Thai Containers Group
Company Limited (TCG), a 70:30 joint venture between SCGP and Japan’s Rengo Company Limited, and Siam Kraft Industry Co., Ltd. (SKIC), a wholly owned subsidiary of SCGP.

Datacriteria

» Aggregate deal values include only transactions with disclosed consideration. Deal values are available for approximately 25-35% of
announced transactions, while certain private transactions are not publicly announced and therefore excluded from the dataset.

» 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.

» Deals are included in their respective industry sector based on the industry of the target’s business.

» Deal value represents the publicly disclosed equity consideration for the acquired stake.

* 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.

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.

Transaction rationales
* Deal strategy
» Investment/business portfolio review

Target/partner/investor search
* Market entry study
» Option identification: target search/structure

+ Exit option * Investor identification
Integration & value creation - Our Valuation & due diligence
« Preserve, create and realize value L— services « Due diligence/valuation

* Vendor due diligence

« Advanced data analytics
* Buy side and sell side support
Negotiate & structure

« Integrationand separation
&
Completion a4
+ Deal closing » Deal execution/negotiation

» Purchase price allocation (PPA) » Deal structure

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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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
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