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AUTHOR'S NOTE

DARRYL'S POSITION

A Note From Darryl Davis, CSP

 

Disclaimer: Nothing in this document constitutes
legal advice. State license law and brokerage policy
govern agent conduct and take precedence over
any guidance presented here.

If you feel like the real estate industry changed overnight, you're not imagining it.

In the third week of March 2026, Compass announced a 3-year exclusive deal with
Redfin. Zillow launched a pre-market program with multiple major franchise
partners. eXp announced Coming Soon syndication to three major portals. And
roughly half of all REALTORS® in America woke up affiliated with a brokerage that
now has some kind of formal private listing or pre-market strategy. That shift has
a name: the Private Listing Debate.

I am pro-seller's choice. I believe homeowners have the right to decide how their
home is marketed. There are real, legitimate benefits to private and pre-market
strategies for the right seller in the right situation. I respect those benefits and I
want you to be able to present them honestly. What I am doing is giving you the
tools to compete in a marketplace where not every agent has access to the same
programs — and to have honest conversations with sellers regardless of which
approach you are recommending.
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THE BOTTOM LINE

The MLS is no longer the universal first stop for residential listings in
America. That is a structural change, not a trend. Any analysis assuming the
MLS is the first point of listing no longer reflects how inventory moves.

  

THE July 2026 INDUSTRY SHIFT
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Section 1: What Just Happened?

 

Compass + Redfin/Rocket Partnership

Compass announces a three-year exclusive agreement with Redfin (through
Rocket Companies) to display Compass Private Exclusive and Coming Soon listings
on Redfin before MLS entry. For the first time, a major national portal formally
distributes private inventory.

The private listings debate is not new.What is new is the scale, the institutional
backing, and the speed at which the market structure has changed. Here is what
every agent needs to understand about the three developments that changed the
marketplace in a single week.

Zillow launches its 'Preview' pre-market program with Keller Williams, RE/MAX,
HomeServices of America, Side, and United Real Estate. The MLS is no longer the
universal first stop for listings. Zillow — which had banned Compass's private listings
— now runs its own pre-market program.

Zillow Preview Launches

eXp announces Coming Soon syndication to three major portals. Agents at eXp-
affiliated brokerages now have pre-market distribution at a scale independent
agents cannot match through any single channel.

eXp Multi-Portal Syndication
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The MLS remains the most important marketplace — but it is no longer the first one.

Agents with portal program access reach this inventory before the MLS. Agents without
it cannot.

This is the inventory that does not exist on any portal your buyer clients use.

HOW INVENTORY IS NOW STRUCTURED
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Section 2: The Three-Tier Market
 

Zillow Preview, Compass/Redfin Coming Soon, eXp's multi-portal Coming Soon —
publicly visible on specific portals but not yet in the MLS. Buyers can see these
listings but cannot schedule showings.

Compass Private Exclusives. Howard Hanna's HannaList. Listings accessible only to
buyers working with agents inside one specific brokerage. Not on the MLS, not on
Zillow, invisible to agents and buyer clients at every other company.

Where all listings used to start. Now the destination for inventory that has passed
through Tier 1 and Tier 2 first. In major markets, the MLS increasingly receives
listings that have already been tested against private and portal buyer pools.

Before March 2026, the market had two tiers: the MLS and everything else. What
exists now is a three-tier structure that determines which agents have access to
which inventory — and which buyer clients see which properties.

Tier 3: Full MLS

Tier 2: Portal Pre-Market Programs

Tier 1: Large Brokerage Private Networks
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WHAT THE DATA ACTUALLY SHOWS

FOR YOUR LISTING APPOINTMENTS
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Section 3: The Independent Research
 The following data comes from independent, third-party research —not from any

brokerage with a private listing program to sell. These are the numbers to present
at every listing appointment before any strategy is chosen.

The economics behind these numbers is not new. Paul Milgrom received the 2020
Nobel Prize in Economics for proving, mathematically, that sellers maximize revenue
by operating in the broadest possible pool of competing bidders with full
information (the Linkage Principle). Jeremy Bulow and Paul Klemperer proved in
1996 that one additional competing buyer is worth more than the world's best
negotiator facing a smaller pool.

Zillow · 2.72M Transactions

87%

1.5–3.7%

 

17.5%
 

$4,975 $1B+
 

37 vs 20
Days to contract: private

listings (37) vs. full MLS (20)

Bright MLS Study

Of private listings
eventually move to MLS

anyway—no price
advantage

Bright MLS Study

MLS pricepremiumover
non-MLS in joint Drexel

Universitystudy

Bright MLS / Drexel Univ.

The Nobel Prize Connection

This is not a real estate opinion. It is a 40-year-old economic consensus backed by
Nobel Prize-level research. Present it as such. 

Price loss for seller
clients listing

off-MLS vs. full
market exposure

Median dollar loss
per seller choosing
private vs. full MLS

Zillow Research · 2025

Money left on the
table by private
listing sellers in

2023-2024

Zillow Analysis
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SUGGESTED RESPONSE

Common Arguments and the Evidence
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Section 4: Listing Appointment Scenarios

The “Test the Market” Claim

The Claim: "It creates buzz — like an Apple product launch. We build anticipation
before we go public."

Any agent who says they need a private period to test the market is telling the
seller something important: that they are not confident in their ability to price the
home. A brokerage that has been listing and selling homes successfully does not
need to use the seller's home as a focus group. A private period is not market
research, it is an agent practicing on the seller's time and money.

Apple's strategy works because they have 1.4 billion device users already paying
attention. Your seller's home has no fan base. Nobody knows it exists unless the
agent markets it aggressively to the entire market simultaneously. Apple also does
not quietly show products to thirty people in a back room and call it a launch. They
broadcast to the entire world because wide exposure creates demand.

“Apple's strategy works because they already have the audience. Your seller's home needs
to build one, and the MLS is how you reach every qualified buyer at the same time. That is
your launch moment. Keeping it private is not a strategy for buzz. It's limiting who gets
invited to the party."

The Claim: “We must test the market first to find the right price before going public."

SUGGESTED RESPONSE
"Testing the market means exposing the home to the entire market. That means every
buyer, every agent, every company. Keeping it within one brokerage's network is not a
market test. It is a focus group. Any agent who needs a private period to find the right price
is telling you something important about their pricing ability."

The “Apple Launch” Claim
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The Claim: “"Our internal data shows our private listings sell for more."

SUGGESTED RESPONSE
"Ask them one question: where is the independent study? Not their internal numbers — a
real third-party study comparing private listings against the entire MLS. That study does
not exist."
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The “Our Data Proves It” Claim

Ask one question: Where is the independent study? Not internal numbers. A real,
third-party study comparing private listings against the entire MLS, including every
company, every agent, every buyer. That study does not exist. Any brokerage using
internal data is not conducting research. They are running a sales pitch. The
independent data tells a different story: Bright MLS found no price advantage for
office exclusives and a 17-day time-to-contract penalty. Zillow found a 1.5–3.7%
price loss. Neither study was funded by a brokerage with a private listing program.
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HOW TO PRESENT IT WITH INTEGRITY
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Section 5: If You Do Offer a Pre-Market Program
 If your brokerage has a Coming Soon or pre-market program and you

genuinely believe it serves a specific seller client's needs, here is how to
present it with integrity and protect yourself legally.

That is what seller's choice actually means. Fully present both sides. Trust the
seller with the full picture. Document the disclosure conversation in writing. An
agent who presented both sides and got a signed acknowledgment is in a
fundamentally different legal position than one who only presented the upside.

Less disruption and foot traffic through the home. More privacy and control over
who sees the property. One trusted point of contact handling all buyer
conversations. No public days-on-market accumulation during the pre-market
phase. These are real. Present them without embellishment.

"The trade-off with keeping this listing in-house first is that we are limiting who
sees your home during the pre-market window. That may affect how much
competition we create on price. It may not be significant — but I want you to know
that trade-off exists before you decide."

Present the Zillow study (1.5–3.7% price difference, 2.72M transactions), the Bright
MLS / Drexel data (37 vs. 20 days to contract, 87% eventually go to MLS), and the
NAR FSBO data — before the seller signs anything. This is what informed consent
actually looks like.

Step 4 — Let the Seller Decide

Step 3 — Disclose the Research

Step 1 — Present the Benefits Honestly

Step 2 — Present the Trade-Off Honestly
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NAVIGATING THE FRAGMENTED INVENTORY MARKET
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Section 6: Buyer Agent Strategy
 

Precise location parameters. Price range. Must-haves and deal-breakers.
Timeline. Financing status. Pre-approval letter date. This is what makes a call to a
listing agent about a private listing productive rather than generic. A vague 'I
have an interested buyer' gets ignored. A specific profile gets a callback.

The private listings debate is primarily framed as a listing-side story. The buyer-
side harm is equally real and equally underdiscussed. Buyer agents who operate
as if the MLS is still the whole market are already providing incomplete service to
their buyer clients.

Zillow Preview, the Compass/Redfin Coming Soon display, MLS Coming Soon
status, eXp's multi-portal syndication are all publicly accessible and take 15
minutes a day to check. The difference between agents who do this daily and
those who check once a week is not access. It is habit and consistency.

What buyer clients are told at the first meeting should reflect the market they are
actually entering: 'The MLS is no longer the only place homes are marketed. A
growing number of properties never appear on Zillow or any public portal. My job
is to find you those homes, not just the ones anyone with an internet connection
can see.'

Update the Buyer Consultation Script

Build a Daily Pre-Market Monitoring Practice

Build a Specific Written Buyer Profile Before Searching
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WHAT THIS MEANS FOR OUR INDUSTRY

Page 10

Section 7: The Bigger Picture
 The Clear Cooperation Policy was designed to prevent exactly what we are seeing

now. Before CCP was enacted in May 2020, informal private listings existed in about
2.4% of transactions. Within 12 months of CCP taking effect, a Redfin analysis found
pocket listings had increased 67%, from 2.4% to 4.0% of all sales. The policy
designed to reduce private listings produced more of them.

The hard binary CCP created, full MLS or complete institutional opacity, handed
large brokerages the incentive and the blueprint to build institutional private
networks around the office-exclusive exemption.

CCP did not level the playing field. It formalized the tilt.

What NAR Should Do Instead

Create a formal private-status designation that requires all listings to be
registered and visible to MLS participants, while private status functions as a
showing preference — not an inventory wall.
Mandate standardized seller disclosure forms presenting the independent
research on price outcomes before any pre-market strategy is chosen.
Remove the days-on-market stigma problem that drives sellers toward private
listings in the first place by reforming how DOM is calculated and displayed.
Enforce fiduciary standards: recommending private marketing without
disclosing the documented price impact is potentially a Code of Ethics violation
under Articles 1 and 2.

KEY INSIGHT

The honest summary of all the available evidence: full MLS exposure produces better
price outcomes for most sellers in most markets most of the time. Private listing
strategies offer legitimate benefits in a narrow set of circumstances. The industry's job
is not to choose between serving sellers and serving buyers. It is to be honest with both.
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VERIFIED SOURCES

For the complete research reference with 25+ studies, primary source links,
and honest source caveats, visit: 

PrivateListingsDebate.com
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Quick Reference: All Data Points

Zillow Research (2.72M transactions) 

Econometrica 1982 / 2020 Nobel Prize
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Independence & Disclosure

No brokerage, portal, MLS, trade association, or litigant has funded, sponsored, reviewed, or
approved this document. The author holds no equity, advisory role, or financial interest in any

company named, and is not a party to or consultant on any related litigation. Freely redistributable.
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