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Headline Inflation Core CPI
September 2026
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increased by 2.82% (YQY) et 10207 020 144

2026

Consumer Price Index (CPI) in September 2026 was at 102.93. Compared to the same month a year earlier, the inflation rate
increased by 2.82% (YoY). This rise was primarily driven by domestic fuel prices remaining elevated compared to the previous
year driven by the escalating energy security crisis in the Middle East following the attack on southern Saudi Arabia, which has
raised concerns and risks of potential restrictions on crude oil transportation routes to Asia, compounded by the ongoing
conflict showing no signs of de-escalation due to a lack of consensus in diplomatic talks between the United States and Iran.
Furthermore, prices of prepared food have adjusted upward due to increases in various production costs, coupled with the rising
prices of fresh food items, including chicken eggs, fresh chicken, fresh vegetables, and fresh fruits, partly as a result of
agricultural production being affected by erratic weather conditions. Compared to the previous month, the CPI increased by
0.25% (MoM). Significant factors included higher domestic fuel prices resulting from the intensifying energy security crisis in the
Middle East, while prices of pork, fresh chicken, chicken eggs, and fresh fruits have adjusted upward, with partial supply
constraints stemming from erratic weather conditions. Compared to the same period of 2025, the nine-month average (Jan-Sep)
inflation rate increased by 1.54% (AoA).

Meanwhile, core inflation, which excludes fresh food and energy prices, increased by 1.50% (YoY) compared to the same
month of the previous year. On a month-to-month basis, core inflation increased by 0.01% (MoM). For the nine-month average
(Jan—Sep) compared to the same period of 2025, core inflation increased by 1.01% (AoA).
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52”8“6" ‘;‘2;; Inflation Outlook in Quarter 4 of 2026
' — The headline inflation outlook in Quarter 4 of 2026
is expected to remain continuously positive, driven by
the following factors:

Transportation

Communication e () Domestic retail fuel prices remained elevated compared
Non-alcoholic

23.37% to the previous year, driven by the intensifying
39.53% energy security crisis in the Middle East, with no signs
Medical of de-escalation due to a lack of consensus in bilateral

Personal care

6.20% Housing diplomatic talks between the United States and Iran.
urnishing

2367% Prepared food prices have progressively increased,

driven by higher costs across multiple dimensions.

FCl°thes Transportation costs have increased, particularly public
ootwears

2.02% transport fares, following fuel prices that remain higher
than the previous year.

Prices of fresh food, which are sensitive to weather
conditions, tended upward as a result of supply being
partially impacted by erratic weather.

2026 INFLATION FORECAST
As of October 2026

Conversely, factors contributing to a decline in the

-+ Midpoint 20 headline inflation include:

- 8 S BB (1) Electricity tariffs for the September—-December 2026
"

Gross Domestic Product (GDP) billing cycle decreased to 3.86 baht per kilowatt-hour

Ed 50-25% (unit), down from 395 baht per unit in the preceding
S ) EEE B period.

] DubaiCrude Ol Price (Vearly) Personal care products prices trending downward due to

intense market competition and continuous promotional
_—  ExchangeRate (Vearly) \ campaigns by major operators.
~2/ 324- 329 THB/USS

For further information, please contact Trade and Economic Indices, Trade Policy and Strategy Office, Ministry of Commerce Tel. O 2507 5850
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