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As of 30 Apr 2020

Thailand

[ Aviaion &Tourism | 3

[ Entertainment o | [N | ] ]
[ Construction [ -1 1 I 1

| Real-estate [ -1 -1 -1 1 I

[ Industrial manufacturing Bl 0 =T (- =R R
| Energy (incl. ol gas.etc) [ -1 -1 1 -1 0 -1

| Businessservices [ -1 0 1 N -1
[Banking 000000 GO 0 1 -1 I
[Inswance | 1 0 0 0 -1 -1
RSO -1 [N 2NN IS I S ————
| Ecommerce 000 [l 1 s 3 3 3 3
IEEE (N e 1 S N s— 1

| Food production &retall | 1 -1 -1 0 0 0 | 7
| Deliverysenvices o Pl R o L
| Healthcareservices |~ | 1 2 2 N 2 1

| Pharmaceuticals & medical devices | 0 1 [ | - R |
[ Telecom 1 1 0 I 1 . 2

: KPMG analysis
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Expected activity in ASEAN countries in the next 6 months and 2021

Expectations in the next 6 months

| Avition&Tourism | 2 2 8 2
[Entertainment SN - EEECREEN [ 2
[ Construction [ 1 2 -1 -1 0 il
[ Real-estate 0 -1 -1 -2 -1 -1
| Industrial manufacturing [ 2 0 2 -l -1 -1
| Energy (incl. oil gas.etc) | 0 1 -1 -1 -l 0 0
| Businessservices S -1 0 -1 -l -1 0
[Banking 0000 -2 0 -1 2 2 -1
[ nsurance |- | 1 0 0 -1 -1 -1
| Retail (non-food /non-pharma) | 0 0 -2 2 -2 -1 =2
| Ecommerce | 1 1 s 3 83 3 3
[ Logistes | 2 2 -1 -2 4 s 2
| Food production &retail | 1 0 0 0 0 0 2
| Delivery services | 2 -1 2 2 2 - A 2
| Heafthcare services | 2 1 1 1 -2 -1 2
| Pharmaceuticals & medical devices | 0 1 2 3 2 0 3
| Telecom | 1 1 0 2 2 2 2

Expectations in 2021

Thailand

[ Aviation & Tourism | -1 -1 2
| Entertainment | il -1 0 2
[ Construcion | 0 1 -1 0
[ Real-estate [ 0 -1 -1
| Industrial manufacturing [ 0 0 0
| Energy (incl. ol gas.etc) | 0 0 -1 0
| Businessservices [N 0 0 0
[Banking -1 0 -1
[Inswance P 1 0 1
| Retail (non-food /non-pharma) | 0 1 -1 0
| Ecommerce | 0 2 2 2
[ Logisfies | 1 -1 0 -1
| Food production &retail | 0 0 0 1
[ Delivery services | 1 0 2 1
| Healthcare services | 0 1 0 1
| Pharmaceuticals & medical devices | 0 1 2 2
| Telecom | 1 il 0 1

Source : KPMG analysis
Note : RIUEEIIFIERLAL LB L 1358 OEEFS DO EEE
+3:50%U £ +2:25%-50% +1:5%-25% 0: £5%
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2020F1AHLS56HETOTFTET VICHEITEZMAIF. RERINTWBIRD T1314.
METHN261EAK FIL ($92JK8,078 M) vHabD XL, MFHAMICRZ L.
FIEERIE. FIEFAMERISHEV TV T ET7 V2EKICEIT 3 E T DERL
DBWICINZ. CPUIL—TDIEENTED F T —>%Tescoh 5 BEVWVR I TOEINE
IC& > To SBR—XTIFHI233FAK RIL ($92JK5,0878F) cAhD XL, OOF
ICLBEEIFFE2MOFHICEV TR SN R — I THRIMFELL30% D #281E
KEIL ($92,99080) C#EDH TEWVWKEEBD L. JOFREERDBIA. BE.
HE. FEift. B, BEICH T3 RAEREADBRINS. YHFTEINTLEMEA
DBARBILE oD, A B -7=D TR EHBHREL-DDEZ BN, £,
PELBL LT, EFREPRSICABNERIIFEZDERIFEE TH IO
BRENET,

M&A deal activity in ASEAN countries for TH2020

( Mvanmar ) VTP
Myanmar Vietnam [ Jan —-Jun 2020 ]
2 deals ———————® 21 deals
US$144 m ‘ US$563 m 9
Thailand Philippines Total deal value Total deal volume
18deals [———— @ - ———— 10 deals .
US$11.1 bn US$730 m US$ 26.1 billion 131 deals
VI PRI - SESTTIER
Malaysia T Cambodia
25 deals ® 2 deals
__US$0.8bn (__US$603 m ) [ Jan — Mar 2020 ] [ Apr —Jun 2020 ]
o~ 1 )
Singapore T Indonesia
30 deals 23 deals
US$11.1 bn i US$1.1 bn 77 deals 54 deals
Source : Mergermarket and KPMG analysis US$ 23.3 billion US$ 2.8 billion
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ERTlE. 2019FEEEBHTT €7 Y 2EDN1/3% HH TV Y HKR—ILTTMTIL
NDt T Z—TMIABENFED LI-Ceick b, 77 U2EDOMIAHEIL. 2019
FTRRLETIHROIBIBEAEDE LI, —A. TYRRIT IL—=70 ANhF
LOMIASEIE. F1MEFH. F2M+HEDICREMNICHER L. 2020F L4 HD
MRIAH# = FES| T 3BRE LD F LT, U 2—RITlE. MRAGEHED T30
A2—hZ W\, OOFOEEN BNV AL >t BbN2TMTEY Z2—H. 2019
FETHOEHZ LEZERcBD £ L1

1H 2020 M&A Transaction Volume

9 9 1 7 6 3 1 - 36

Telco, Media & Technology 8 - 6 4 1 1 1 - 21

Real Estate, Infra &Construction

Energy & Natural Resources 1 1 1 2 3 1 - - 9
Consumer Markets 1 4 3 1 4 3 - - 16
Industrials & Manufacturing 5 3 5 6 3 - - - 22
Financial Services 1 1 4 1 1 2 - 1 11
Others 5 - 3 4 3 - - 1 16

Total 30 18 23 25 21 10 2 2 131
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: Mergermarket and KPMG analysis

BERN—I T, RERGERZNZNGETORESNLO VAR EZAID (#
ICE1AHEER) 2E08EIU EE OB R MWD F LT, 2019FER##k. LENR
BORSBREHFIABELIZ—TRELTVWET, BRI IL—TOBROFEST
2019FICERG | EEEH B L TWHBEME I 2 —Ik. 2020FF1H¥EHAIC100EK R
IWEBZBCPTIL—FIZE BZREMIADRELTCICE D, SERXR—IT2ED
A3%E HBHBIEREBED F LT,

1H 2020 M&A Transaction by Value (USD in million)

Real Estate, Infra & Construction 8,716 97 28 172 96 444 44 - 9,596
Telco, Media & Technology 1,457 - 146 59 8 12 100 - 1,782
Energy & Natural Resources 21 79 12 69 113 30 - - 324
Consumer Markets 12 10,815 208 72 132 120 - - 11,359
Industrials & Manufacturing 93 49 525 178 59 - - - 904
Financial Services 20 20 23 28 138 124 - 603 956

Others 778 - 121 244 16 - - = 1,159

Total 11,097 11,060 1,063 820 563 730 144 603 26,080

Source : Mergermarket and KPMG analysis
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2020F L HATIE. 80K RILZBR 2 ABEGI24HD £ L1 141, Z1DCP
TIL—=TH 1998F D72 7 emfaté DRICHTH Z RER < SNIEB/NED F o —
VIEBFEZBVRLEEMS. HOI1FIIEERREA 71 AER L ORBICL 2B
1t - > P—RlIH%Z B/ L LTCapitaland 7 )L — 7 DEREM4HT LT, £7. 20195FTF
HICRoni7e7 VNBEERTOMAIFZ EM0RHFICIEFEEFNT. BLWFREDRR
BENTE. BE. AR, FEBLVIERT7IT7HRETHIESN. M0G0 S 57
HELHOH TV ED EHFHOFBEEEISNET, 77 VMEH#EEIZ. JOF0RE
IS DHMT L TWe, RPEZERICHEZR T INEZROMDEAZHERLTED.
S, R7OT7RREZEOHABEN S T7ET7 OADKEITERIL L TL AREM
rHb£Ed,

Announced Target . Acquirer Deal Value
) N ] I R I

Charoen Pokphand Foods

Tesco Stores (Thailand) Public Company Limited;

Mar-20 Limited; Tesco Stores C°EZ;‘;’I‘9“ Thailand CP ALL PIc; Charoen Thailand 10,576
(Malaysia) Sdn. Bhd. Pokphand Holding Co.,
Ltd.
Jan-20 CapitaLand Commercial Trust Real Estate Singapore CapitaLand Mall Trust Singapore 8,007
3 Feb-20 GrabTaxi Pte Ltd it Singapore bt s sl LD (Al et | Japan 706
software Group, Inc.
Jan-20 PRASAC M|cr9f|pance Flnar?mal Cambodia Kookmin Bank Co., Ltd. South Korea 603
Institution Limited Services
. . China Maple Leaf
Jun-20 Catrereliam (s miieme (| Sl ol Services (other) Singapore Educational Systems China 487
Pte. Ltd. L
Limited
Jun-20 PT Vale Indonesia Tbk Mining Indonesia bty Indgstry Indonesia 428
Indonesia
Warburg Pincus LLC; The
Straits Trading Company USA,
7 May-20 RS Asslt_eitml\/iltaer:’agement Real Estate Singapore Ltd; JL Investment Group Singapore, 277
Limited; CK Asset Hong Kong
Holdings Limited
; HyalRoute Communication Telecommunicat . Kuang-Chi Technologies .
H Ll Group Limited ions: Hardware Sl et Co., Ltd. il Az
. . Korea National Qil
Feb-20 Korea GS E&P Pte. Ltd. Services (other)  Singapore c . South Korea 246
orporation
n Jan-20 Ajinomoto Co., (Thailand) Ltd. Consumer Thailand Ajinomoto Co., Inc. Japan 230

Note : NFIERT. Yinson Holdings BerhadlZ & % Ezion Holdings Limited D EURi&. 20205
FHHOEGEE LTHRDAEFNTWVWEN, 22— L2 —TIF2019F FHETE D> TL
fetz®. 2020 EHHAOEGDSIFBRA LTV S,

Source : Mergermarket and KPMG analysis
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OOFDEEIZLD. 2020FE2MFICH T 2RMT7 O T OFHRPERFOH Z XK
MBICRIR L £ LTz 2020 EHFRICHITRRM7 O 7 OPERMGIFZ. IAOFTDORET
HIERAOAMGED S2THACIZIFFERBLIZDDOD. EXRILEBI 2EHN3GH
D, BX5I5EIF. 2019F L HAD23ER N I)L%Z LB Z28F KNI HD £ LT, ZD
MERICIE. Grab Holdings Inc.lc & ZMUFGH' 5 DB EFE (7186,0005K KJL)
KKREWZOAYVY =7 LD M FLREETANO Y /N—Vinhomes JSCIC & 208
MREFD6%DEIE (6485,0005K RJL) « o> HR—)L EFDAccordia Golf Trust
DEBEDARIY—IZELBEWN (5187,700AK RI)L) BEEFINEFT,

RET7ITICEITE2020F FH IO RHFIIL. VCIREZ S5 309 (RIFEREALL
306fF) CEFICHBLELAA. ChICIXIOFUBICEBRINEEREINEENT
WFd, siERIALLTH 2 & 2020F L ARIF43EK RIL & BIERBADE3IEAK R
IWEDEDPLELEDY. CHRIGFVIRNYT - EDaY s T7 Y ROBIES1HH¥EER
ICGrab Holdings Inc. X L TITo 216K RLIRIEOBEIREN T ENTWVBR L
HMEELTWET,

ZFNICX LT, 2019F THHRIF334M4 (848K FJL) . PECVCIC KX BIREN TR
LTWEx L%k, COWERICIE. TPG Capital LP¥ Hong Leong Financial Group
BerhadiC &3O ET 77 IIN—TRTDORKK - 7UZ v I DRBEENRENS
(121K K JL) . Allianz Real Estate & Gaw Capital Partners|Z & % Khazanah
Nasional Berhad® U'Temasek Holdingsh5®DUO Tower&TU'DUO Galleriad{&
BYHEE (1MERFIL) ( KKREZICEZ T UEYZH#HRE T BMetro Pacific
Hospital Holdings D& (6{28,4005K KJL) AESENTULET,

dAAF0RE

2020F 2l ERIE )L 1 ROMIAD B L. FiRo o/ OXR—4—I5[Ida0F+
ICHES FARERMECIRIT - BBFHIRORER ST THRERITIND Z L B < KFEHELA
FRIFMRBERDELTe TOLIEREICED. 2020 THEIIEZWERORIODF
HINEI,

TBORBERIFMAL LTAIKEZDOD., 2020F LHAICHERE I TLW LI
Y1 ROMIATOZIDRLICY—T Y MIR2TL 3%, BHONATZ1Y
FEEEINZMPNARBRERIEINTUVWET, JO0FDRFICH T B HIEPH
R—bA YT SOBENENTWVRTI Y RRITR T VE WS Te—T Y M
WL, EBHBSTELTWREFINARMFLARS VHR=IL, Z1Wof
I—7T v MMIDOWTIE. 75A4R—Fk - IT7145« (PE) "EVEAIMEFTETVET,

JOFBETICEWT. PEZ7 7Y Rid. BBEOR— b7+ UAITEHL., BRESLEE
I TRERLESEEZRELIED. VI 71 F U APEBINNABERIAGE ZE
TLIEODLTVWE T, BREICEEZBHREFTES - EAZEBLTVWBPET 7V RD
BICid. DAFICE > THLSINHBEEFOFER LT, JOFEHEIINEKRT S
CRIAENZME T 512~1845 AEICH - GRBE KBGOt £hd e VWSal
BT AHHOEIMEIHROTVET,

THIC. BAFICK2ERRBEMENINED . MEAKOIMELNR SN ZRERIC
X9 2R D EINZEZIC DLW THIFI P REMEZ RO B OENIEME D
TERLICEDT, BEEPTA AL AREBEORRIFBIZ2HDEFEINET,
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U 2—BITIE. 2019 F L EHKICT 7/ AP —DHFOEHHN2020F EHHEEL
TRHZL. eAV—R. AVFAV/FT5AH—ER, T4>TvIIC0HT3
RENEITINE LI, 2020FEE1MFARADEHSFIE. Grab Holdings Inc.0&&E
FETHD. 2020FF2MF DO EBRHFIL. B FEE (Vinhomes JSC) . L
Jv—/RREA) T+ (Accordia Golf Trust). N%EZ (First Gen Corporation)
TL7o

2020F L HAIF. FICEELK BRERESFEZENC L. > YHAR—I. R+F
L T0VEYOREZXNRETIREDFOEHRD & LI, 2020FFE2MF D
KKRAYEHE L 7=Vinhomes JSCICH T 2% E(d. 2019F E1HFHAD GIC Private
Limited & &9 IZ8R1T1C & B Vietcombank#BF DEXEF (2£86,500/3K KJL) LK. &
KDOPIPEZ 74+ >R - T —ILEBDF LT

C DKKRIZ & BVinhomes JSCADREIF. XM FLICEITZBERARIEORMGFL
BOEL, HATRLERBGPEOIHTH BKKRIF. IO F#D2020FFE 204 H
ICE /12 %tFirst Gen Corporation DD 12% =BG (1129,2005K KJL) L. &
5IC. ENTILREBERZEVoyager Innovations|ZIBANRE (1182,0005K KIL) §3
BE, Z0VENIEIFZR— b7 VFZISIIHBARIETVET, ChE5DEH
& 2019FFAMERICKRE I N7 1 U EVRADERKERIEE 2% Metro Pacific
I BREICRSCHDEBRD F LT

PEOII Py b

2020F EHHRICHIFBPECVCOIT I Dy M. BIFEREAD 164D 584 ICED L
5| BRIERRAN— X T6{E7,600/7KRILEAD £ LT, 20195F EHHADERS |5EH 128
BRRILEZD >T=DIE. EICTemasek HoldingsiZ & % Ascendas-Singbridge D1k
HFEH (B1EK RIL) Oftt. 2017FIC=EETOEG IR FR T NPT Bank
Danamon Indonesia®MUFGADFEE] (35K KIL) NET LI LIZLZHDT
Yo REATITILHBITZIIDY MIEBREIEZ—ICED. £, 2019FEN S
20204 EFHRICHMT TIIMRAIC K BT E B D F LT,

2020F EHHAD T Oy MIFEICO VAR—INEI L= FICEFLTH D, HPEF
Capital £ Southern Capitalld. 2020F 5294 HAIC > > AR —JLIC 8 B Canadian
International School% China Maple Leaf Educational Systems|Z44%8,700/5K KL
THRALEL, 1A HPU0ERFILBLREAZFNTULWES YHAR—-ILD
GoodpackD5elld. HIHOREREXIERIC—BFFINE LT

Source : AVCJ Database; Mergermarket
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TET7VEBEEDKPMGT « — LT EATHU—DU -4 —Ic & B EEMAT —
7y b DT Y FF— R T,

SUHR=IICHTB2020F EFEIOMIATY —4 v FTlE. ABERT—ILHE  Singapore
BRITINLHOD, IAFOUFNGRREAOXEEZRF. T4 —ILHBIIRE  Andrew Thompson
LELTe ZLDT 1 —ILORSH—BRFET I, PEICEBRIIDY FEEBLT 1 —
IWEHDGBRICEDIESNFE L, BXBESLJMIERBRIBHVEERVERDE
DETLSEBINE LD, ¢ DObiF. BEFRPOEHERG ISty - LAY
W—7HEBEZBUVTVET, CORINHRCERT. RO HREBL TS
D. 2020 E¥HAFIC. FELBILERRELIERITLI-BEIF18HICDIED £ LT
LD LADS. ZEOBAICK 3 FEFRBERCEREIZ—ICLEZEBENEL 5.
EEELECEEHHOREBICIEE->TLWEEA, CORCELFREICETY 5D,
COWVWORFERMNMT B A NED I T, ASEANREE2AF THIERENEEL.
MAFEN DO REBICBVWEZMORET CEHHFINTED. FER. To4—INN1T3S
1OHRFEBAHALEN>TEITVET, FIC. BEBECIELARLORIZIOFBED
B BEERBICIERARZOAVINAT IO RHDEBI TV HDEFRINET,

RL—=27IC8B1T 3202007 « —ILiEEIZ. WEIFELTEMARAEFNTVWE L  Malaysia
(Oxford EconomicsDFEICL D) o COFRIL. KRPBEFEBOBEREESINT  Chan Siew Mei
WBHTSAFI—VDBEN,. YL—2TICbHRED 5T EDEFICEDLD
DTT, 2020F EHHHICHIT ZMIATEBNE. 2020F3F~58 DKRFICHITTERS
NEEIOFICES EHHFRSICEDITEEZITE L. LALAEAMS. 25 LM
FICRTEIN2O0ESH (BRICHEFIZVThHHELE) FEKEVHDOTL
7o DEDIE. BHBE LU Z—MET. China Everbright Group®#&TIZ 4 dHope
Education Group Hong Kongh'. YL—>7OEEHBEIZ—KFTH SInti
Education Holdings®62.11%%ZBE923HDTL, 50V DIF. E7IT7 &
7O THREZFOI2,500FIFEDI—F—%2BIEZ3IL—TFDIAN)—Z2T
TS5y hTA—LARKFT. BEHICEAEL TULiFlix Ltd.O—BEEZHRED 1 >
2 —2 v b AKFTencent Holdings Ltd. BB L7RHFTY, IOFTDRPILKILLEL
EZBOAFEDLLES L. XT 1 TERPIFIixICAITEE#E5X £ L7, TencentitH
RE7 Y THRENOEELATIH> TRTLIMESRIE. BERNICOEBHENICHNET
HOICEERDTLEL D,

RAICHIT32020F EHFHED T« —ILEEIL. IOF ORBREIEARICE Z2AERMICE  Thailand
D, BPEFEBDFE LT, BANOBEHDFIRINSZE T, AVNTYREELT  1an Thornhill
TURNDYROUORB—F—FHDORET. ETHBHIFESN. BREGICOVWTD
BRI KDRANOHEEZRFIEBNHON, S F L, HUEL SN
Oy oA I EBOZCIZBICEBNINTVETH, HBEORD. REHEFFOEM.
RERODEICKZHFERIBEETT, MRIAZFFHIIBNERICHZICEIDDET.
2020 IFNFEERICEVWTERITIN T+ —ILHEB ARV E L. BENEKRF
Tescoll KB R T BEDFTHNEHICEVWT. 21TOARFHBATHZCPTIL—THEHED
Bs5. 106K RITENT S THRELEL, ZOMTIE. F}EEZIZ—T
BEIABDELTe REIETAOY/NN—EREITERDT 1 —ILHEEL RSN, TDE
IR REEDAI D=, SENMBRAR. mT). BERRIPEDHE LT, MR T,
ABAREEEEZFDETEIEHERICEVTHEHD T« —ILARITEN., 0%
FFIZFEBRT 1 —ILDBERTNZIFEDFRT L, AOFDORRIFELICYNEL.
EANDOBEFIROEFMICHEV. FAOEHIEIMIADEH T HBVWEIDRET Z & H'HH
FINET, FELPRODAZID o IZ—IZEVTIE. FHITTr—IL. RARVH—
TiE. BEEAEEHOBRAGENMEI TVWCHDEFELTVEY, FlXiE. BEE.
BFHEEER. AT - 18R, BR - BHSEHIBIFENET, ANLRTTEIZ—HED
DED—DTI,

© 2020 KPMG FAS Co., Ltd., a company established under the Japan Company Law and a member firm of the KPMG network of independent member firms affiliated with KPMG International
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JOFOREDSLKARTZH. 71 ) EDOMATIHZIF2020F EFEAEHFRLIKRED  The Philippines

BE. COERIFICAREECIRILY —EIZ—TEETLIL, FEITRETIE. Michael Arcatomy H. Guarin
Razon-led Prime Metroline Holdings Inc.IC & % Manila Water Company, Inc.\®D2
B1,000AKRILDOEE. RV, KKROKRET 7> RHYRE § % Valorous Asia
HoldingsiC & %. First Gen CorporationD#NDLARE T (FQHEER11.9%. 18
9,200AK FJL) TYo THICED. KKRDT 1 U EVADRERLERIF10EKNILE
BRXELT. SBOLFABREEBRLEITZETLELES, THIC. YTV
Gas-to-Power7OY 17 ~Z45%HE L TLW S Chevron Malampaya LLCO#ES %
Chevron Philippines, Ltd.»5Udenna Corporation*BUXY %7« —ILH. 3HICE
TEINTVET, BESRMERL. BATBEIFRELELHD. PEIIRBOKERIC
FOIZRBVWKRRICHD £T, . HERTIIMBEREICHZ2DOD. BfE. &
‘. BAERICEVWTZ. ARERICK D HELRGIBROEM (LRSI L) 24
HEITZIHRICHTZIEINTHRELSN. CNHRRTNETHEBANOZELHFIN
£9, AOFTOREILKICHEDLST. SE6H. BARMHEMIZT U E> DK
A BAREBELZ THEMN NS EIF. RZVA—FR -7k - TF7—X
(S&P) 71 wFIZDOWVWTIE, TNZNBBB+YBBBORIEZIEES £ L7z, 2021
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