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An honest look at private listings, Coming Soon
strategies, and what the independent research actually
shows for use at listing appointments and as a leave-

behind for seller clients.
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What We're Really Talking About
 

Real estate agents in the United States are considered fiduciaries. They are legally
required to put the best interests of their clients before their own. The private listings
debate, at its core, is about whether agents are meeting that standard when
recommending pre-market strategies.

Respecting seller client choice should begin with the seller originating the
request, not with a strategy designed to steer them toward a choice introduced
by their agent that primarily benefits the agent or the firm. Any agent or firm that
steers a seller client in any other direction does so at their own risk.

Term

Private Exclusive 

 Office Exclusive 

 Coming Soon 

(MLS) Company

 FSBO

Never publicly advertised. Only accessible through agents
at one specific brokerage. Invisible to buyers at every
other company. 

Listed within a brokerage but not publicly marketed. NAR's
CCP-compliant workaround — designed for seller privacy,
now used at institutional scale. 

Entered in the MLS as Coming Soon status. Visible to
cooperating agents. Showings restricted until Active 

When a brokerage market-tests a listing within its own
buyer pool before MLS entry. 

Functionally a FSBO for the brokerage — limits buyer
competition exactly as a FSBO does.



NON-INDUSTRY DATA ONLY

What the Independent Research Shows
 The following data comes from independent, third-party research—not from any

brokerage with a private listing program to promote. Every source is cited.

1.5–3.7 %

 

37 vs 20 17.5%
 

$4,975
 

87%

18% 

KEY INSIGHT

A FSBO limits a seller's buyer pool to whoever drives by. A Company
FSBO limits it to whoever works with one company. Both reduce
competition. Both have documented price impacts. Seller clients deserve to
know that before they choose.

Zillow · 2.72M Transactions

Price penalty for
seller clients listing

off-MLS vs. full
market exposure

Zillow Research · 2025

Median dollar loss
per seller who

chose private over
full MLS

Bright MLS Study

of private listings
eventually come to
the MLS anyway -
after losing time

Bright MLS / Drexel

days to contract
vs. full MLS (20)

Bright MLS / Drexel University

MLS price premium
over non-MLS in joint

academic study

NAR 2025 Profile

Less for FSBO vs. agent-
assisted sales($360K

vs. $425K)
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Stage 1: The One-Sided Presentation

Agent presents: less foot traffic, more privacy, one point of contact, exclusive-
feeling approach. Agent omits: Zillow's 1.5–3.7% price difference, the 37 vs. 20
days to contract, the 87% who eventually need the MLS anyway, and the dual
agency financial incentive.

THE MECHANISM AGENTS MUST UNDERSTAND

The Shell Game — How It Works
 The argument for private listings is built on 'seller choice' and 'consumer

empowerment.' These are the right principles. The problem is how they are
being applied.

Seller choice is only meaningful when the seller has all the information needed
to make an informed decision. A seller who has received a compelling
presentation of the benefits of a private approach without seeing the data on
its financial implications, has not made a genuine choice. They have been
guided to a conclusion.

Stage 2: The Seller 'Chooses'

Having heard only the benefits, the seller agrees to the private listing strategy. This
is not an informed choice. It is a presentation with one column of information (the
pros). The second column (the cons) was never shown.

Stage 3: The Outcome

87% of private listings eventually need the full MLS. The seller who closed their
home later and for less than full market value then asks: 'Why didn't anyone tell
me this could happen?' That question is where brokerage liability begins.
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THE HONEST BOTH-SIDES VIEW

When Pre-Market Strategies Are Appropriate
 

Architecturally unique, ultra-high-value properties where a specialized buyer
with specific informational expertise adds genuine value to a private sale.

High-profile individuals, safety concerns, domestic situations, or professional
obligations that make public marketing genuinely problematic. The exemption
CCP was designed for.

The position here is not that private listings are always wrong. There are specific,
narrow circumstances where a pre-market strategy genuinely serves a seller client,
and acknowledging them honestly is part of what builds trust at the listing table.

Any seller who has reviewed all the independent research on price outcomes and
independently chooses a pre-market strategy after seeing both sides of the data.

Home needs days of preparation, such as painting, staging, and photography.
Coming Soon (entered in MLS) builds awareness without restricting the buyer pool.

✓  Property Not Ready

✓ Genuine Privacy Need

✓  Seller's Informed Choice

✓  Luxury Idiosyncratic Properties

KEY INSIGHT

The disclosure conversation is not 'here is why you should go to the MLS.' It is:
here are the real benefits of going private, and here is what the independent
research shows about the potential price trade-off. Then,  you let the seller decide
what’s best for them. 
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AGENT REFERENCE — LISTING APPOINTMENTS

10 Questions Seller Clients Should Be Asking
 These are the questions a well-informed seller client should  ask — and that every  listing  agent

should be prepared to answer honestly. Use these as a checklist for your own preparation.

What is your specific plan to maximize buyer competition the day the
listing goes active on the full MLS?

Is your brokerage's private network visible to buyers working with agents
at other companies, or only inside your firm?

Will you earn double the commission if your brokerage also brings the
buyer, and could that influence this recommendation?

How many days is the private or Coming Soon phase, and what exactly
triggers the move to the full MLS?

Will days spent in Coming Soon status count against days-on-market if we
eventually need to go to the full MLS?

How many qualified buyers will actually see my home during the private
phase vs. the full MLS?

Can you show me comparable private listing sales vs. MLS sales in this
neighborhood for the past 12 months?

What percentage of your private or Coming Soon listings eventually needed
to move to the full MLS? (National average: 87%)

1
2
3
4
5
6
7
8
9

10 If you were selling your own home, would you choose a private listing
strategy — and why or why not?

Have you shown me the independent research, not your brokerage's marketing,
on what private listings produce at closing?

Full research, sources, and supporting documents: PrivateListingsDebate.com
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