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Love, Prices, and the Cocoa Market

CHOCOLATE AND VALENTINE’S DAY: A LONG-STANDING TRADITION

Valentine’s Day remains one of the most chocolate-intensive moments of the year in the United States. Industry surveys
consistently show that roughly nine in 10 Americas associate Valentine’s Day with chocolate or candy, making it one of
the most important seasonal demand peaks for the confectionery sector (National Confectioners Association, 2023;
2025). Estimates suggest that millions of pounds of chocolate are purchased annually for Valentine’s gifting alone,
placing the holiday just behind Halloween and Easter in total chocolate volume (National Confectioners Association,
2024).

Unlike Halloween, Valentine’s Day chocolate consumption is less about bulk and more about emotion, quality, and
presentation. Consumers are more likely to purchase premium assortments, gift boxes, and specialty products designed
to convey affection rather than maximize quantity (Numerator, 2024; Behaviorally, 2025).

Despite sharp increases in chocolate prices over the past two years, demand around Valentine’s Day has proven
remarkably resilient.

VALENTINE’S DAY BY THE NUMBERS: A MAJOR SEASONAL MARKET

Valentine’s Day is not only a cultural event but also a major economic moment in the United States. According to
estimates from the National Retail Federation (NRF), total U.S. consumer spending on Valentine’s Day reaches
approximately $28 billion, with average household spending close to $189 per celebrating household (U.S. Chamber of
Commerce, 2025). Between 53% and 61% of U.S. consumers report celebrating Valentine’s Day, depending on the
survey and year, underscoring the holiday’s broad reach across demographic groups (Numerator, 2024).

Chocolate and candy account for the single largest category of Valentine’s Day purchases. Industry sources estimate
that 57% of Valentine’s Day celebrants purchase candy, making confectionery central to the holiday’s economic
footprint (U.S. Chamber of Commerce, 2025; Numerator, 2024). The National Confectioners Association (NCA) reports
that approximately 91-92% of Americans associate Valentine’s Day with chocolate or candy, and more than nine in
ten consumers say they would like to receive chocolate as a Valentine’s gift (National Confectioners Association, 2023;
2025).

In volume terms, Valentine’s Day is one of the largest chocolate consumption moments of the year. Estimates suggest
that between 58 and 75 million pounds of chocolate are purchased for Valentine’s Day annually, translating into
roughly 800 million individual chocolate pieces sold around the holiday (National Confectioners Association, 2024). As a
result, the Valentine’s Day season generates approximately $4 billion in annual confectionery sales, placing it just
behind Halloween and Easter as the third-largest chocolate holiday in the United States (National Confectioners
Association, 2023; 2024).

Consumer purchasing behavior ahead of Valentine’s Day further highlights the scale of the market. Purchase-panel data
indicate that 84% of U.S. households buy candy in the four weeks leading up to Valentine’s Day, with many households
purchasing both seasonal Valentine’s products and non-seasonal chocolate items (Numerator, 2024). While seasonal
chocolate represents roughly one quarter of annual chocolate sales, Valentine’s Day plays an outsized role in shaping
short-term demand, product launches, and pricing strategies. These figures illustrate why chocolate prices and product
availability around Valentine’s Day are closely watched by both consumers and the confectionery industry. Even modest
changes in costs or demand conditions can have large dollar implications during this highly concentrated seasonal
market.



WILL CHOCOLATE BE CHEAPER THIS VALENTINE’S DAY? ANSWER: NO

Although global cocoa prices have declined sharply since late 2025, consumers should not expect noticeably cheaper
chocolate this Valentine’s Day. Retail prices are likely to remain elevated or edge slightly higher, continuing pricing
patterns established during the cocoa market crisis of 2024-2025. This apparent disconnect between falling cocoa
futures and stable retail chocolate prices reflects how cocoa markets, chocolate manufacturing, and seasonal pricing
actually function.

Figure 1

Evolution of the Cocoa Market January 2021 — December 2025
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Source data: ICCO Quarterly Bulletin of Cocoa Statistics (2025), Monthly Cocoa Prices reported by YCharts (2025)
Notel: The highest recorded value occurred in April 2024 (12,567.00 USD/T) reflecting the peak of the recent supply crisis.

WHY FALLING COCOA PRICES DON’T MEAN CHEAPER CHOCOLATE

1. Chocolate Prices Are Set Months in Advance

Most Valentine’s Day chocolate sold in February 2026 was:
e Produced using cocoa purchased or hedged at much higher prices, and
e Priced well before the recent cocoa market correction.

Cocoa prices reached historic highs in 2024 and early 2025, exceeding $10,000-$12,000 per metric ton at their peak,
before retreating in late 2025 and early 2026 (ICCO, 2025; NBC News, 2025). Because manufacturers rely on forward
contracts and inventories, lower spot prices in early 2026 do not immediately translate into lower retail prices
(Barchart, 2026).

2. Premium Gifting Insulates Valentine’s Chocolate from Price Cuts

Valentine’s Day chocolate demand is unusually price inelastic. Evidence from Europe, North America, and Asia shows



that while high cocoa prices have reduced overall chocolate processing volumes—especially in mass-market
segments—premium chocolate brands have continued to grow by raising prices rather than increasing volumes
(European Cocoa Association, 2025; Agana, 2026).

For example, premium manufacturers such as Lindt & Spriingli reported strong sales growth driven almost entirely by
price increases, even as global cocoa grindings fell to multi-year lows (Agana, 2026). This pattern reflects the emotional
and gifting-driven nature of Valentine’s chocolate purchases.

3. The Cocoa Market Remains Structurally Volatile
Recent cocoa price declines are driven by:

o Weakened global demand following extreme price increases, and
¢ Improved short-term harvest expectations in West Africa.

However, the underlying market remains fragile. Both Cote d’lvoire and Ghana—the world’s two largest cocoa
producers — are facing farmer payment delays, unsold inventories, and financing stress, raising concerns about
underinvestment in future harvests (Reuters, 2026; Associated Press, 2026).

At the same time, climate volatility, disease pressure, and regulatory changes such as the EU Deforestation Regulation
continue to shape long-term supply risks (Food Ingredients First, 2026; Rabobank, 2026).

HOW CHOCOLATE MAKERS ARE RESPONDING INSTEAD

Rather than cutting prices, chocolate manufacturers are responding through a combination of:

e Shrinkflation: smaller pack sizes at unchanged prices

o Reformulation: higher use of nuts, fruits, and fillings relative to cocoa

e Premium signaling: enhanced packaging, customization, and limited editions
e Innovation: reduced-cocoa or cocoa-free alternatives in select applications

These strategies allow firms to manage volatility while keeping Valentine’s chocolate within consumers’ psychological
“acceptable splurge” range (NBC News, 2025; Food Ingredients First, 2026; Rabobank, 2026).

THE BIG PICTURE: CHOCOLATE AS AN EMOTIONAL GOOD

Valentine’s Day highlights a broader economic reality: chocolate demand is not governed by commodity prices alone.
It is shaped by ritual, emotion, and gifting norms. Even during periods of extreme volatility in cocoa markets,
consumers continue to purchase chocolate to express affection and connection.

This is why chocolate prices rose sharply during the cocoa crisis—and why they are slow to fall now.

WHAT TO WATCH AFTER VALENTINE’S DAY

Looking ahead to mid- and late-2026:

e Some price stabilization may occur for everyday chocolate products
e Premium and seasonal chocolates are likely to remain expensive
e Cocoa market volatility will continue to influence product composition more than shelf prices

Valentine’s Day 2026 may not deliver cheaper chocolate—but it once again demonstrates how deeply chocolate is



woven into American cultural and economic life.
BOTTOM LINE

Chocolate prices this Valentine’s Day are staying high—not because cocoa is scarce today, but because love, gifting,
and market structure matter more than spot prices.
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