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Executive Summary
We reviewed the prices of hundreds of products that Amazon advertised as “deals” across 
Black Friday and Cyber Monday to answer a simple question: do “deals” during Amazon’s 
holiday sale events offer customers lower prices for products than what they could’ve paid 
in the preceding weeks?1 

Amidst today’s affordability crisis, discounts 
and sales are all the more appealing to 
shoppers. Consumers are on the hunt 
for deals and reasonably expect them to 
offer a true discount. That assumption 
alone can motivate shoppers to spend.  
In 2025, major sale events drove nearly $70 
billion in online spending, with Amazon at 
the center.2 

Amazon markets these sale events as a 
time of huge savings. Ahead of holiday 
sale events in 2025, Doug Herrington, CEO 
of Worldwide Amazon Stores, said the  
retail giant was “providing customers with 
incredible Black Friday Week and Cyber 
Monday deals across a vast selection 
of products with deep discounts across  
more than 35 categories and some of 
[Amazon’s] lowest prices of the year.”3  
Yet, anecdotal reporting has called into 
question the extent to which these sales 
actually offer customers a deal.

To test this, we examined the products 
Amazon itself promoted as the best 
discounts customers could score during the 
sale events. Our review of the more than 
350 “deals” Amazon highlighted found:

Nearly 1 in 3 “deals” offered no real savings.  
Of the more than 350 products Amazon 
advertised as “deals” we examined, 29.1% 
of products were priced the same or higher 
during the sale event than the month leading 
up to it. The share increases to nearly 60% 
when we look back 90 days before the sale 
event. 

These weren’t one-off flukes: Half of those 
items were priced at or below the “deal” 
price on at least eight of the 30 days leading 
up to the sale.

In fact, nearly 1 in 10 “deals” offered 
customers a higher price during the sale 
event. Of the more than 350 products that 
Amazon advertised as “deals” we examined, 
we found that 9.4% were priced higher than 
they were in the month leading up to the 
sale event. That share nearly triples to 27% 
when we look back 90 days before the sale 
event.

These findings give pause to the notion 
that Amazon’s sale events always offer  
shoppers the guaranteed best times to 
stock up on household essentials or save 
on holiday gifts.
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Introduction
On the day after Thanksgiving, millions of consumers will head to big-box stores 
in search of deals. “Black Friday,” as we know it today, got its name from the 
Philadelphia police in the 1950s and 1960s, who used the moniker to describe the 
gridlock that choked Center City at the start of Christmas shopping season.4 The 
day has become an economic driver unto itself: a record 203 million Americans 
shopped between Thanksgiving and “Cyber Monday” in 2025.5

Increasingly, shoppers are staying home on the blockbuster shopping day. Fewer 
people shopped in stores on Black Friday in 2025 than in 2024, while online spending 
grew by 9.1% to a total of nearly $12 billion.6 Online, one retailer looms large: 
Amazon. Amazon’s share of e-commerce is nearly 40%, and the retail giant runs 
at least four major sale events each year, including a 12-day “Black Friday Week” in 
2025.7 By enticing shoppers with discounts and deals, Amazon has turned branded 
sale events into major revenue drivers. Entire ecosystems of guides and trackers 
dedicate themselves to tracking down the best deals, profiting off affiliate links.8

Shoppers logging onto Amazon during one of these events will often see a 
struckthrough price, a bright red discount badge, and a promise of big savings. Our 
investigation shows that these claims are often misleading.

In fact, nearly 1 in 3 of the more than 350 products Amazon 
advertised as deals during recent Black Friday and Cyber 
Monday sales provided no savings at all over a price available 
in the month before.

These sale events are central to Amazon’s revenue. Nearly one-third of Amazon’s 
revenue is concentrated in the fourth quarter, which includes both Black Friday and 
Cyber Monday.9 Amazon added the “Prime Big Deal Days” sale in October 2022, and 
the “Big Spring Sale” in 2024. Amazon expanded the once two-day Prime Day event 
to four days in 2025, triggering a frenzy across the retail industry that drove $24 
billion in total U.S. online spending.10

The success of these events is anchored on the promise of savings for shoppers. 
Doug Herrington, CEO of Worldwide Amazon Stores, said in November 2025 that 
Amazon was “providing customers with incredible Black Friday Week and Cyber 
Monday deals” with “deep discounts across more than 35 categories and some of 
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our lowest prices of the year so far on top brands.”11 Amazon echoes the promise 
of these savings to investors, too, with executives reporting that customers “saved 
billions” during holiday shopping events.12

Consumers aren’t shopping these marquee annual sale events for the excitement 
alone; they are increasingly looking to these events to offset rising prices. Over the 
past few years, consumers have faced steep price hikes on essential goods and 
services, including groceries, rent, electricity, and health care.13 Household savings 
diminished as prices climbed.14 These cost-of-living pressures have caused more 
consumers to plan around sale events, saving up and delaying purchases for weeks 
in anticipation of the sales.15 It is no surprise that more consumers planned to 
participate in sale events in recent holiday shopping seasons than in the past, 
strategically planning their spending to take advantage of discounts.16 This year, 70% 
of U.S. customers plan to take advantage of the Black Friday and Cyber Monday 
promotional period, up from 64% in 2025.17

Amazon claims it aims to “meet or beat other retailers’ prices every day so 
customers don’t have to spend time comparing prices.”18 For families who hold off 
on a purchase for weeks to catch a deal, the difference isn’t a rounding error. 

This report details what shoppers see during Amazon’s sale events, how we tested 
the “deals” offered, and what policymakers can do, including under existing law, to 
ensure that a sale is actually a sale. 
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What Shoppers See During 
Amazon’s Sale Events
Amazon markets sale events prominently on its platform. Each sale event has its 
own dedicated page where shoppers can browse the many products being offered 
as a “deal.” Figure 1 shows a selection of products captured on Amazon’s Black 
Friday 2024 landing page on November 29, 2024. The grid is shown on Amazon’s 
sale event landing pages and clearly signals to consumers that a sale is happening: 
a sale event price next to a struckthrough “list price” or “typical price,” a red badge 
displaying the discount percentage, and a red “Black Friday Deal” label.

In recent years, Amazon has also created a deals page for each sale event, which 
features a curated list of products typically marketed as the “best” deals of the sale 
event (see Figure 2).19 For example, on its Black Friday 2025 deals page, the retailer 
told customers, “With so many deals to explore, we’ve handpicked some of the 
best ones you’ll find.” Across events, Amazon claims these deals offer “some of the 
lowest prices of the year” that can cause shoppers to delay purchases they might 
have made earlier or create a sense of urgency for products they might not have 
otherwise purchased during the sale period. The urgency effectively translates: If 
they don’t buy in the short sale window, they may pay a higher price.

Figure 1  Screenshot of Amazon’s Black Friday 2024 Page
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Both the sale event homepage and the deals page direct customers to individual 
product pages, where the shoppers can actually purchase the item (Figure 3 shows 
an example). During Black Friday 2025, its product page featured a struckthrough 
“list price” of $64.99, a lower “deal price” of $24.99 right above it, a red “-62%” 
badge, and “Black Friday Deal” label.

Figure 2  Screenshot of Amazon’s Black Friday 2024 Deals Page

Figure 3  Screenshot of Weber Smokey Joe 14 inch Portable Grill During Black Friday 2025
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How We Tested Amazon’s “Deals”
We asked a simple question: Do Amazon’s “deals” beat the 
price tag of the same product leading up to the sale event?

To test if each Amazon “deal” delivered real savings, we compared the lowest price 
offered during the sale event to the lowest price offered leading up to the sale 
event.

We analyzed the products Amazon chose to feature on its deals pages for recent sale 
events, which the retailer markets as some of the best discounts available. Amazon 
promoted 185 products on its Black Friday 2025 deals page, 152 on Cyber Monday 
2025, 53 on Black Friday 2024, and 26 on Cyber Monday 2024.

We collected prices for each product throughout 2024 and 2025 using Keepa, 
a third-party service that scrapes real-time pricing data from Amazon product 
pages.20 Prices on Amazon can change weekly or even daily, so Keepa collects 
prices multiple times each day for most products. In the event that a product 
had more than one price in a single day, we took the lowest price Keepa recorded 
that the product was offered for on that day.21 For each product, we also took the 
lowest price offered for the item during incremental time periods leading up to the 
sale event and the lowest price during each sale event.22

To be included in the analysis sample, at least one price must have been observed 
in both the sale event period and in the 10 days prior to the sale event. In total, 
351 unique products are included in the analysis: 160 for Black Friday 2025 (87%), 
123 for Cyber Monday 2025 (81%), 48 for Black Friday 2024 (91%), and 20 for Cyber 
Monday 2024 (77%). Further, three products in the sample were promoted for both 
Black Friday 2024 and Cyber Monday 2024, and are included in the Black Friday 
2024 sample only. Thirteen products were promoted for both Black Friday 2025 and 
Cyber Monday 2025, and are included in the Black Friday 2025 sample only, which 
in practice lowers the share of “deals” we flag as offering no real savings. 

Because the Black Friday and Cyber Monday sale events are so close together and 
some products are on sale during both events, we end the comparison window for 
both sale events (i.e., the period leading up to the sale event) the day before the 
beginning of the Black Friday event.23 As a result, the sale event prices for Black 
Friday and Cyber Monday products are measured against the same “normal” prices, 
ensuring a “deal” is not flagged because it matched a previous sale price.
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Our primary analysis calculates the share of Amazon-promoted products with a sale 
event price that is the same or higher than the lowest recent price over incremental 
pre-sale-event windows (10, 15, 30, 60, and 90 days). These comparison windows 
span the reference periods across most existing state consumer protection laws 
on discount pricing (see Appendix B for a summary of these state laws). We anchor 
our headline findings to the 30-day window since no single U.S. benchmark defines 
how “recent” a reference period must be, but the European Union’s (EU) Omnibus 
Directive requires that a product can only be advertised as discounted if its price 
is the lowest offered in the prior 30 days.24 However, we find that results generally 
hold across other comparison windows and report those in Appendix C of the report.

We also conducted several secondary analyses of whether the sale event price was 
cheaper than the lowest recent price, each answering one of the following questions:

When a product’s sale event price was the same or higher than the 
recent low, how many days beforehand was the product selling at  
that price or cheaper?

Among products that were available for the same price or lower before 
the sale event, we evaluate how often the sale price was matched or beat.

For “deals” that carried a higher price than the price of the same 
products before the sale event, how much more was the “deal”  
on average?

Among products available for a lower price before the sale, we calculate 
the product’s “overpayment,” the difference between the sale event price 
and the lowest price leading up to the sale event, to estimate how much 
shoppers potentially overpaid if they bought during the sale event.

Are “same or worse deals” more common in some product categories 
than others?

We calculate the share of Amazon-promoted products with a sale 
event price that is the same or higher than the lowest recent price by 
category (e.g., electronics, toys, and games). See Appendix C for the  
category-level findings.
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Findings

Of the 351 “deals” we examined, nearly 1 in 3 (29.1%) had a sale event price that 
was the same or higher than the lowest price in the 30 days leading up to the sale 
event (see Figure 4). Nearly 1 in 4 (23.5%) of “deals” were no cheaper than a price 
available on Amazon for the same product in the 10 days leading up to the sale 
event. This share increases to more than half (57.3%) when we look back over the 
90 days leading up to the sale (see Appendix C).

Figure 4  Share of Amazon “deals” no cheaper than the recent low, by sale event
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For example, a pair of Beats Solo 4 headphones “on sale” for $129.95 had already 
been priced at $129.95 12 days before the start of the Black Friday 2025 sale event. 
A Dyson handheld vacuum “on sale” for $249.95 had already been offered at that 
price 17 days before the start of the sale event. During the Cyber Monday 2025 sale 
event, a Fitbit Charge 6 fitness tracker “on sale” for $99.95 was available at that 
same price 20 days before the sale event. A Sol de Janeiro travel perfume set was 
“on sale” for $54.60 and was available at that same price 27 days prior to the start 
of the Cyber Monday 2025 sale event. 

A fair question to ask is whether the share of “same or worse deals” is being driven 
by one-day flukes – a sudden price drop that occurred before the sale event that 
occurred once – or if products were reasonably available for the same or a better 
price prior to the sale event. To assess this, we counted how many days before the 
sale event each product had been selling at or below its sale event price.

We find that the typical product had a selling price that was the 
same as or cheaper than its sale event price on eight of the 30 
days leading up to the sale.
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Of the 351 “deals” we examined, roughly 9% had a sale event price that was higher 
than the lowest price of the product in the 30 days leading up to the sale event 
(see Figure 4). this triples to nearly 27% if we look at the lowest price in the 90 days 
leading up to the sale event (see Appendix C). 

Across all sale events, the median overpayment was 19% higher 
than the lowest price customers could have paid in the 30 days 
leading up to the sale.

For example, an Apple Watch Series 10 (GPS + Cellular, 46mm, gold titanium) “on 
sale” during the Black Friday 2025 sale event for $679.99 had been $602 nearly a 
month earlier, meaning the “deal” cost 13% more than the recent low. During the 
same sale event, a yellow pair of Hunter Women’s Short Rain Boots “on sale” for 
$126.99 had been $79.97 just nine days before the sale event started, meaning the 
“deal” cost 59% more than the recent low. During the Cyber Monday 2025 sale 
event, a pair of men’s UGG Butte boots “on sale” for $179.98 had been $98.40 27 
days before the start of the sale event, meaning the “deal” cost 83% more than 
the recent low. A Carhartt knit beanie “on sale” for $19.77 had been $14.74 10 days 
before the start of the Cyber Monday 2025 sale event, meaning the “deal” cost 34% 
more than the recent low.
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We Aren’t the First to Question  
Amazon’s Pricing
Our empirical findings align with several other anecdotal experiments. In 2025, 
Washington Post columnist Geoffrey Fowler compared the prices of nearly 50 
products he had recently purchased on Amazon to their prices during one of 
Amazon’s major sale events. For several products marketed during the sale 
event, he found their price was no cheaper than what he had paid weeks earlier.25 
In mid-2026, the Dutch Consumers’ Association tracked the prices of more than 
100 air fryers and Bluetooth speakers sold by Amazon that were “on sale” during 
the two months leading up to the World Cup. They found that more than 40% of 
“deals” offered no discount because prices leading up to the sale were lower than 
prices during the sale.26

Following Amazon’s annual Prime Day sale event in June 2026, an analysis of more 
than 1,000 products which had price changes on Prime Day found that 44.7% 
matched the lowest price observed in the month leading up to Prime Day, and 
42.8% were priced higher than recent-lows.27 An NBC News analysis of Amazon’s 
prices ahead of its annual Prime Day sale event found that the price of several items 
increased above typical prices in the week leading up to the Prime Day 2025 sale 
event, making Prime Day discounts appear larger than they would have appeared 
if the sale price was compared to the typical price.28 For example, NBC found that 
a Canon digital camera was offered for $799 in the weeks leading up to Prime 
Day, the price increased to $879 a week before Prime Day, and then the item was 
offered at $749 during Prime Day; the sale price appeared to offer customers a 
nearly 15% markdown, but it was only 6% lower than the price in the weeks leading 
up to the sale.

Several lawsuits have also accused Amazon of misleading its customers. In 2025, 
Amazon settled a Federal Trade Commission (FTC) case that claimed Amazon had 
tricked customers into signing up for Prime memberships and made it difficult 
for them to cancel. Amazon was ordered to pay $2.5 billion.29 In April 2026, new 
evidence emerged in California’s price-fixing suit against Amazon: the state claims 
that Amazon pressured brands like Levi’s and Hanes to persuade rival retailers, 
like Walmart and Target, to raise their prices when those prices were lower than 
Amazon’s prices.30
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Amazon has faced scrutiny over how it presents discounts to customers, especially 
in its use of reference or list prices – prices shown next to current prices intended 
to represent what a product is typically or previously sold for. In September 2025, 
a proposed class action alleged that Amazon misled Prime Day customers by 
displaying the sale event’s discounts from list prices at which the products had not 
actually been priced for at least 90 days before the sale.31 The complaint includes 
an example of a children’s tablet that was advertised at 40% off but sold for $72.18 
on Prime Day. But just a few months prior, Amazon had sold the same tablet for 
roughly $50 – a price much closer to what shoppers typically paid.

In November 2014, a class action lawsuit alleged that Amazon’s list prices were 
deceptive and estimates of customer savings were overstated.32 In January 
2017, Amazon paid $1.1 million to settle with the Canadian Competition Bureau 
after it alleged that Amazon’s reference prices were misleading.33 In April 2018, 
the UK’s advertising watchdog upheld several complaints against Amazon over 
inflated savings claims that were based on reference prices Amazon could not 
show products actually sold for.34 In July 2025, a German Regional Court ruled that 
Amazon’s reference prices for discounted products during its Prime Deal Days sale 
event misled customers.35

Taken together, these cases point to a recurring pattern of legal 
and public scrutiny over how Amazon treats its customers, 
giving shoppers reasonable concern over whether its sale 
events truly deliver the best deals of the year.
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Policy Landscape
Unfair or deceptive acts or practices (UDAP) laws governing discount advertising focus 
largely on the reference price retailers advertise as the price being discounted. The 
problem is that these laws focus on whether the struckthrough list price is honest 
– if the product is typically or was historically sold at that price – not whether the 
“sale” price is actually cheaper than the typical or historical price. A retailer could 
fully comply while offering a “deal” to consumers that is no cheaper than the typical 
or recent price of the item. Not only should discounts reflect a markdown from 
a real, recent price, the discounted price should also be the lowest price offered 
compared to recent prices.

Consumer protection laws governing discount advertising on the books are fragmented 
and vague. At the federal level, Federal Trade Commission (FTC) guidelines state that 
if a retailer advertises a product as discounted, the former price being discounted 
must be the “actual, bona fide price” offered to the public “on a regular basis for a 
reasonably substantial period of time.”36 The guidelines do not define “actual bona 
fide price,” “regular basis,” or “reasonably substantial period of time,”leaving the 
standard hard to enforce and open to interpretation in a seller’s favor.

The FTC guidelines are not only vague, but have not been actively enforced since the 
Nixon administration, effectively leaving states and private litigators to hold retailers 
accountable.37 However, most states do not have laws on the books governing discount 
advertising, and the laws are sporadic for the few states that do (see Appendix B for 
a full accounting of state laws).

To remedy this, when an item is advertised as a sale or a deal, policymakers should 
require retailers to disclose the lowest price the product has sold for in the previous 
30 days. This would align with the EU’s directive that requires retailers, including 
Amazon, to show the lowest price offered in the prior 30 days during sales offered 
to EU consumers.38 This directive does not restrict what retailers charge or whether 
they can run a sale, but simply provides sufficient information to consumers to help 
them make more informed spending decisions. Lawmakers in states with regulations 
on the books should strengthen them to at least this standard. Those in states 
without standards should move swiftly to adopt such a standard. Further, the FTC 
should resume enforcement of its Deceptive Pricing Guide in the short term while 
working to issue formal rulemaking with real teeth.
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Conclusion
When American shoppers are told they are getting a deal, the price they pay should 
be lower than what the product typically or recently cost. Our findings show that, 
during Amazon’s sale events, customers can’t count on this basic promise. Many 
“deal” prices were no lower than what Amazon charged in the weeks before the 
sale – and in some cases, they were higher. Amazon is the dominant retailer in 
online shopping, with roughly 40% of the U.S. e-commerce market and 200 million 
U.S. Prime subscribers. If our findings hold across its sale inventory, millions of 
Americans could overpay for goods marketed as bargains.

Consumers deserve the confidence in knowing they are getting real savings whenever 
a “deal” is marketed. Federal and state regulators should start by enforcing the laws 
already on the books. They must also broaden their definition of deceptive discount 
advertising to cover a retailer’s failure to prominently disclose that consumers could 
have gotten a better price leading up to the sale.
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Appendix
A. Keepa

Keepa is a credible and widely relied-on source of historical Amazon pricing data.39 

Its data have been used in peer-reviewed research to examine trends in Amazon’s 
marketplace and pricing practices.40 Keepa’s price histories have similarly been 
used by investigative outlets and consumer organizations such as ProPublica,41 The 
Markup,42 and Public Citizen,43 and have appeared in consumer litigation concerning 
Amazon’s pricing practices.44 Keepa is used by academic researchers, consumer 
advocates, journalists, and litigants as a rigorous source representing several 
billion Amazon products across a dozen marketplaces, providing strong external 
indications of Keepa’s validity to analyze Amazon’s pricing movements.

Keepa’s transparency also supports its credibility. Keepa publishes the computer 
code behind its data service, and from that code you can see how it tracks price 
histories for each product. You can also see how Keepa records missing data and 
price changes over time.45 Keepa’s transparency, broad-base historical coverage, 
and repeated use by academics, journalists, and legal practitioners make it a 
trustworthy source for evaluating Amazon’s pricing practices.
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B. State Laws on Discount Advertising

Appendix Table 1  State Laws on Discount Advertising

State Basis for a Genuine 
“Sale” Price

Key Requirement Citation

Alaska Materiality + 
time cap

A “sale” or “reduced” price must be a materially 
significant reduction from the seller’s regular 
price. It is deceptive if the “sale” price is 
the same as the price charged for more 
than six months of any 12-month period.

9 AAC 
05.020

California Prevailing market 
price (3 months)

A former price must have been the prevailing 
market price within the three months before 
the advertisement, unless the ad clearly and 
conspicuously states the date that price prevailed.

Cal. Bus. & 
Prof. Code 
§ 17501

Connecticut Time-based (actual 
sale or offer)

A former price comparison is valid only if the 
item was actually sold at that price within 
the prior 90 days, or actively offered at that 
price for at least four weeks within the prior 
90 days (or another disclosed period).

Conn. 
Agencies 
Regs. § 
42-110b-12a

Illinois Substantial sales 
or good-faith offer

A former price comparison requires either a 
substantial number of recent sales at that price, 
or a good faith offering of the item at that price 
for a reasonably substantial recent period.

14 Ill. Admin. 
Code § 
470.220

Massachusetts Good faith + 
time/volume 
safe harbors

A former price must be bona fide and is presumed 
valid if it was charged on 40% of sales in the 
prior six months, offered during the 14 days 
immediately before the ad, or offered on 28 
of the prior 90 days (with the date disclosed). 
The seller bears the burden of proof.

940 CMR, 
§ 6.05

Missouri Good faith + 
volume/time 
presumption

A former price must be actual and bona fide; 
over a period of 30 days to 12 months, it is 
presumed valid if at least 10% of the item’s unit 
sales were at or above that price, or the item 
was offered at or above that price at least 40% 
of the time, with the date or period disclosed.

15 CSR 
60-7.060

New Jersey Volume + time 
substantiation

A former price is treated as fictitious unless 
substantiated by a substantial number of 
actual sales within the prior 60 days, actively 
offered on at least 28 of the most recent 
90 days, or a cost-plus-markup basis.

N.J.A.C. § 
13:45A-9.6

North Carolina General UDAP (no 
specific rule)

North Carolina has no dedicated former 
price rule. Deceptive discount advertising 
is policed under its general UDAP statute, 
with courts applying the FTC standard: a 
genuine, recent, bona fide former price.

N.C. Gen. 
Stat. § 75-1.1
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North Dakota Time-based 
sales window + 
genuineness

A former price comparison is valid only if a 
substantial number of sales occurred at that 
price within the three months before the 
ad (or the dates are disclosed), or the item 
was offered at that price in good faith for 
a reasonably substantial recent period.

N.D. Admin. 
Code § 10-
15-01-03

Ohio Genuine “regular 
price”

A former price comparison must use the seller’s 
genuine regular price: the price openly and actively 
sold on a continuing basis for a substantial period. 
A reference price that is not the current regular 
price must be clearly and conspicuously disclosed.

Ohio Admin. 
Code 
109:4-3-12

Oregon Good faith (30-
day benchmark)

A former price must have been used in 
good faith to make or offer sales, generally 
within the preceding 30 days (or another 
disclosed period). Raising a price in order to 
later claim a reduction is not good faith.

Or. Admin. 
Code § 137-
020-0010

South Dakota Time-based (7 
days / 60) or 
disclose basis

A price-reduction ad must either state the 
specific basis for the claim, or the higher 
former price must have been offered for 
at least seven consecutive business days 
during the 60 days before the ad. Supporting 
records must be kept for two years.

SDCL § 
37-24-6(2)

Utah Genuine “regular 
price” (15-day)

A “reduced from regular price” claim is 
deceptive unless the former price was a 
genuine regular price. A price is presumed 
not a regular price if it was not offered as the 
nondiscount price for the 15 days immediately 
preceding the ad (exceptions for seasonal 
or perishable goods and cost changes).

Utah Code 
§ 13-11a-
3(1)(p); § 
13-11a-2(14)

Virginia Genuine 
substantial sales

A former price must be one at which substantial 
sales were made in the recent regular course 
of business, or the goods were openly offered 
in good faith for a reasonably substantial 
period (or the price reflects a customary 
cost-plus markup), or the date must be 
disclosed. No fixed number of days applies.

Va. Code § 
59.1-207.41

All other states 
(Federal baseline)

General standard 
(no fixed timing)

Under the FTC’s Guides Against Deceptive Pricing, 
a former price must be a genuine price at which 
the item was openly and actively offered for a 
reasonably substantial recent period, in good faith; 
a price held for only a few days is a false claim. 
States without a specific rule rely on their UDAP 
statutes, interpreted against this federal standard.

16 CFR § 
233.1

B. State Laws on Discount Advertising

Appendix Table 1  State Laws on Discount Advertising (cont’d.)
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C. Additional Findings from the Primary and Secondary Analyses

Share of “same or worse deals” by comparison window: Appendix Figure 1 shows 
the percentage of products in our analysis sample with a sale event price that was 
the same or higher than the recent low by comparison window.46 As expected, the 
share of “same or worse deals” increases as we look back further from the start of 
the sale event.

Appendix Figure 1  Share of Amazon “deals” across all events that were no cheaper than the recent 		
		    low, by pre-sale window
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C. Additional Findings from the Primary and Secondary Analyses

Share of “same or worse deals” by product category: Appendix Figure 2 shows the 
percentage of products in our analysis sample with a sale event price that was the 
same or higher than the recent low by product category.47 For example, the share of 
Amazon-promoted deals on toys and games available for the same or lower price 
ahead of the sale was more than triple the share of beauty deals that were “same 
or worse” deals.

Appendix Figure 2  Share of Amazon “deals” across all events that were no cheaper than the recent 		
		     low within the 30-day pre-sale window, by product category
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D. Stress Test Findings

We conducted a series of stress tests to see if our findings hold under different but 
reasonable analysis decisions. 

To test if pre-sale-event low prices were one-off instances or sustained lower 
prices, we exclude one-off, one-day price lows leading up to the sale event. We 
only count a sale event price as a “same or worse deal” if it was the same as or 
higher than a recent low that lasted for at least two consecutive days in the pre-
sale window. For instance, if a product briefly dropped below its sale event price 
for a single day in the 30 days leading up to the event, we do not count its sale 
event price as a worse deal.

Appendix Figure 3 shows that even when one-off, one-day price lows are excluded 
in the lead up to the sale event, nearly 1 in 4 “deals” (25.1%) that we examined are 
still no cheaper than the recent low.48 The primary findings are sustained across the 
comparison windows when this approach is adopted. This stress test demonstrates 
that the share of “same or worse deals” is not driven by one-off, one-day price dips, 
but rather price lows that rivaled or bested the sale event price on multiple days.

Appendix Figure 3  Share of Amazon “deals” across all events that were no cheaper than the recent 		
	 	   low, excluding one-off, one-day price lows, by pre-sale window
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D. Stress Test Findings 

To isolate our analysis to Amazon’s own prices, not the prices of other sellers, we 
exclude the cases where Amazon may not control the price of the product. Instead 
of using the Buy Box price, which can represent the price of a product sold by 
either Amazon or a third-party seller, we use only prices for products sold by 
Amazon. Across all events, we find that more than 3 in 10 of the “deals” we examine 
(35.9%) were no cheaper than their recent low, so using Amazon’s own price always 
identifies a larger share of “same or worse deals” (see Appendix Figure 4). Much of 
the difference appears to be driven by Black Friday 2025, where more than 4 in 10 
of the “deals” we examine were no cheaper than a month prior and more than 14% 
of “deals” were actually priced higher than recent low prices.

Appendix Figure 4  Share of Amazon “deals” across all events that were no cheaper than the recent low,  
		    using only Amazon’s own prices, by sale event
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D. Stress Test Findings 

We account for brief “lightning deal” flash prices. These “deals” usually last only 
a few hours, and are sometimes lower than a sale event price. Our main analysis 
compares the lowest sale event price to the lowest price leading up to the sale event 
using Buy Box and Prime-exclusive prices collected by Keepa. Keepa also collects 
“lightning deal” prices. Amazon offers “lightning deals” year-round, including during 
sale events. Although they are distinct from any given sale event, we include them 
in a stress test analysis by taking the lowest of the Buy Box, Prime-exclusive, 
and “lightning deal” prices for each product for which a “lightning deal” price is 
available, and then re-calculate the share of “deals” that are “same” or “worse.”

Appendix Figure 5 re-runs our primary analysis but credits lightning deals during the 
sale windows only, a generous inclusion that works in Amazon’s favor. If any of the 
“same or worse” deals from our main analysis include a lightning deal during the 
sale window that is the lowest price of any pre-sale low, that deal is reclassified as 
a genuine deal. Our findings held under this generous approach, with roughly 1 in 4 
“deals” no cheaper than 30 days earlier.

Appendix Figure 5  Share of Amazon “deals” across all events that were no cheaper than the recent low  
		    within the 30-day pre-sale window, crediting lightning deal prices, by sale event
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D. Stress Test Findings 

We consider potential “Early Event” deals. Amazon promotes some products as 
“Early Event” deals in the days leading up to sale events, dropping the price and 
keeping it at that price throughout the sale event. We’re unable to systematically 
determine which products were offered as “Early Event” deals, so for the purpose 
of this stress test, we assume all products may have been “Early Event” deals. 
Appendix Figure 6 displays the findings when we exclude prices in the 7-day lead 
up to a sale event, a generous inclusion that works in Amazon’s favor. If any “same 
or worse” deal is driven by a pre-sale low that occurred right before the start of the 
sale event, we reclassify that “deal” as genuine.

We find that when we drop pre-sale lows that occur in the week leading up to a sale 
event, 1 in 5 of the “deals” we examine are still the “same or worse,” and roughly 1 in 
10 “worse” based on the lowest prices observed between eight and 30 days before 
the sale event. Between eight and 90 days ahead of the sale event, the share of 
“same or worse” deals rose to 51.6%, including 26.2% of deals that were worse.

Appendix Figure 6  Share of Amazon “deals” across all events that were no cheaper than the recent low  
		    within the 30-day pre-sale window, excluding 7-day lead up prices, by sale event
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