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commercial challenges, develops evidence-based cases for change and supports informed 
executive leadership.
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inform business case development, board deliberations and investment decisions.
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informed discussion, collaboration, organisational improvement and investment.
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Executive Brief

The Property Economy provides the physical setting in 
which people live, organisations operate, public services are 
delivered and economic activity occurs. 

Its significance extends beyond property ownership, development and transactions to the 
extensive range of activities involved in planning, financing, creating, regulating, transferring, 
occupying, operating, servicing, adapting and renewing land and the built environment.

The scale of this economic environment is substantial. Cities generate approximately 80 per 
cent of global gross domestic product and account for a significant share of private-sector job 
creation.¹ In Australia, the total value of residential dwellings reached $12.77 trillion in the 
March quarter of 2026.² These measures do not define the complete Property Economy, but 
they demonstrate the economic significance of the assets and urban environments at its centre.

The Property Economy is generally examined through separate markets, industries and 
professional disciplines. This approach supports specialist expertise, professional standards, 
regulatory accountability, comparable information and commercial focus, but can obscure how 
different activities combine.

Institutional research increasingly recognises that housing, land use, transport, infrastructure, 
energy, digitalisation, finance, governance and urban development cannot always be considered 
effectively in isolation. OECD and United Nations Economic Commission for Europe research 
supports coordinated consideration of these connected fields.³ ⁴

This publication introduces a complementary enterprise perspective.

HBG Partners defines the Property Economy Ecosystem as the interconnected network of 
participants whose distinct but interdependent activities contribute to the planning, financing, 
creation, regulation, transfer, occupation, operation, servicing, adaptation and renewal of land 
and the built environment.

This original HBG Partners concept is neither a statutory definition nor an official economic 
classification. It complements established property disciplines by bringing collective 
contribution and interdependence into a single enterprise framework.
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The ecosystem includes owners and occupiers, governments and regulators, financiers and 
insurers, designers and constructors, infrastructure and utility providers, advisers, operators, 
employers and communities.

These groups perform different functions and retain responsibility for matters within their 
authority. Their activities nevertheless connect through the assets, services and outcomes they 
collectively enable.

The governing proposition of this publication is that the Property Economy cannot be fully 
understood by examining its sectors in isolation. A complete assessment also considers the 
relationships and dependencies through which their contributions combine.

This understanding can strengthen enterprise analysis, reveal coordination risks and identify 
opportunities obscured by conventional industry boundaries.

The Property Economy Ecosystem Diagram™ gives the concept visual form. Representative 
rather than exhaustive, it does not alter legal, regulatory, professional or commercial 
responsibilities or establish that an opportunity will create value. Any proposition must still 
satisfy normal strategic, legal, commercial, governance and delivery disciplines.

For directors, chief executive officers, executives, organisation heads, strategic partners and 
investors, the practical value of this framework lies in the questions it prompts:

	� Who contributes to the relevant outcome?

	� Which relationships and dependencies are material?

	� Where does information, responsibility, risk or value cross organisational or sector 
boundaries?

	� What constraints or opportunities become visible when the wider environment is 
considered?

The specialist view remains essential. The ecosystem framework shows how specialist activities 
connect.
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EXECUTIVE INSIGHT
Sector expertise explains individual roles.

The Property Economy Ecosystem shows how they combine to create economic value.

REFERENCES
1.	 World Bank Group. Urban Development. Washington, DC: World Bank Group. Accessed 28 July 2026.

2.	 Australian Bureau of Statistics. Total Value of Dwellings, March Quarter 2026. Canberra: Australian 
Bureau of Statistics; 9 June 2026.

3.	 OECD. Integrated Urban Policy to Achieve the SDGs. OECD Regional Development Papers, No. 179. Paris: 
OECD Publishing; 2025. https://doi.org/10.1787/ada07311-en.

4.	 United Nations Economic Commission for Europe. Policy Framework for Sustainable Real Estate 
Markets. Geneva: United Nations; 2019.
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Why the Property Economy Matters

Land and the built environment provide the physical setting for everyday life. Homes, 
workplaces, infrastructure, public facilities and community spaces influence how people 
live, how organisations operate, how services are delivered and how communities 

function.

Creating and sustaining this environment depends on coordinated work across many fields. 
No single organisation or profession performs every activity required to plan, finance, design, 
develop, regulate, transfer, occupy, operate, maintain, service, adapt and renew land and the 
built environment.

Housing provides a clear example. OECD research identifies housing as the largest item in 
most household budgets, a principal means of wealth accumulation and the largest source of 
debt for many households. It also connects housing and neighbourhood conditions with health, 
employment and educational outcomes.⁵ Housing therefore matters not only as property, but 
also as a foundation for economic security and community life.

Infrastructure illustrates another dimension. In 2025, Infrastructure Australia reported that 
Australia’s five-year Major Public Infrastructure Pipeline had reached $242 billion. The report 
also identified workforce shortages and stagnant construction productivity as material delivery 
constraints.⁶ Planned investment alone does not deliver completed infrastructure; labour, skills, 
materials, approvals, finance, technology and other supporting capabilities are also required.

The practical breadth of the Property Economy can be seen in four settings:

	� New housing requires suitable land, planning approval, finance, design, construction 
capability, materials, utilities, transport access and community infrastructure.

	� Commercial property depends on occupiers, technology, communications, energy, 
maintenance, logistics and access to a capable workforce.

	� Infrastructure relies on planning, investment, land access, approvals, supply-chain 
capacity, specialist expertise and continuing operational support.

	� Communities require more than buildings; they also depend on access to housing, 
employment, transport, education, healthcare, communications, energy, water, public 
spaces and other essential services.
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Together, these examples demonstrate the Property Economy’s economic, commercial and 
community significance. Its performance influences investment, productivity, access to 
services, asset use and long-term prosperity.

A system-wide understanding does not diminish specialist expertise. It reveals the surrounding 
decisions and capabilities that influence feasibility, performance and enduring value.

EXECUTIVE INSIGHT
Land and the built environment depend on many distinct contributors. 

A system-wide view makes their combined effect visible.

REFERENCES
5.	 OECD. Housing and Inclusive Growth. Paris: OECD Publishing; 2020. https://doi.org/10.1787/6ef36f4b-en.

6.	 Infrastructure Australia. 2025 Infrastructure Market Capacity Report. Sydney: Infrastructure Australia; 13 
November 2025.
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The Traditional View

The Property Economy is traditionally understood through the asset classes, markets, 
industries and professions associated with land and the built environment. Residential, 
commercial, industrial, retail and agricultural property are treated as distinct markets, 

while development, construction, infrastructure, finance, insurance, valuation, agency, 
property management, planning, utilities, transport and professional services are examined 
through their own disciplines. This structure is logical and necessary.

Specialisation supports technical expertise, professional standards, regulatory frameworks, 
commercial capability and information relevant to defined responsibilities. It also enables 
performance, risk and economic activity to be measured consistently.

Official economic classification illustrates this structure. The Australian and New Zealand 
Standard Industrial Classification separates building construction, financial and insurance 
services, property operators and real estate services, architectural and engineering services, 
computer-system design, administrative services, public administration and other activities into 
different industry divisions and subdivisions.⁷ This separation supports consistent statistical 
measurement. It does not imply that the classified activities operate independently in practice.

	� Professional practice follows the same pattern: planners address land use and 
development approval; financiers assess credit and capacity; designers and engineers 
manage technical requirements; constructors coordinate labour, materials, cost 
and delivery; property specialists advise on value, transactions and operation; and 
governments administer legislation, policy and public-interest obligations.

Each discipline explains a different part of the Property Economy. The limitation arises when 
these separate fields become the complete explanation.

Sector-based analysis describes what an organisation does, the market in which it operates 
and the responsibilities it carries. It is less effective at showing how its activities depend on 
decisions, resources and capabilities elsewhere.

A development may be commercially sound but unable to proceed without infrastructure or 
regulatory approval. Approved housing may remain undelivered because finance, materials, 
labour or utility capacity is unavailable. A completed asset may underperform if its location, 
technology, operating model or surrounding services do not meet user needs.
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These are not failures of classification. They are consequences of interdependence.

Sector-based analysis therefore provides depth without always providing breadth. It explains 
markets, professions and responsibilities with necessary precision, but may not reveal the 
external decisions, resources and capabilities on which an intended outcome depends.

The Property Economy Ecosystem supplies a complementary field of view. It retains specialist 
precision while making material connections visible.

EXECUTIVE INSIGHT
Specialisation explains individual capabilities.

The ecosystem framework reveals their dependencies.

REFERENCES
7.	 Australian Bureau of Statistics. Australian and New Zealand Standard Industrial Classification (ANZSIC), 

2006 (Revision 2.0). Canberra: Australian Bureau of Statistics; 2013.
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Recognising the Property  
Economy Ecosystem

Every day, individuals, businesses, organisations, institutions and governments participate 
in activities connected with land and the built environment.

Some own, acquire or invest in property.

Others plan, finance, design, construct, regulate, insure, value, transfer, manage, occupy, 
maintain, service, adapt or renew it.

Many contribute less visibly by supplying materials, providing utilities, enabling transport, 
delivering technology, supporting employment or operating the institutions and services upon 
which homes, businesses and communities depend.

Viewed separately, these activities belong to different markets, industries and professions.

Viewed collectively, they reveal the Property Economy Ecosystem.

No single organisation creates or sustains the Property Economy independently. Land use 
depends on ownership and planning decisions; investment on capital, information and 
confidence; development on approvals, finance, design, materials, infrastructure and demand; 
occupation on utilities, transport, communications and services; and long-term performance on 
operation, adaptation and renewal.

The New Urban Agenda promotes integrated urban and territorial planning and recognises 
roles for national, subnational and local governments, civil society, the private sector, 
professional organisations, academic institutions and other stakeholders.⁸ Developed for 
public-policy purposes, it demonstrates the breadth of activity involved in shaping and 
sustaining the built environment.

The Property Economy Ecosystem is an original HBG Partners concept defined by five 
characteristics.
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Distinct contribution

Each organisation acts according to its role, capability, authority and purpose. A lender does 
not perform a planner’s function; a constructor does not carry a regulator’s responsibilities; 
and a technology provider does not assume an owner’s obligations. Recognition makes these 
differences visible without blurring them.

Interdependence

An intended outcome may rely on decisions, resources or capabilities provided by others. These 
dependencies need not be equal or reciprocal; the timing, capacity or performance of one 
organisation can still materially affect another.

Connection

Relationships arise through assets, transactions, infrastructure, information, services, 
regulation, supply chains, markets and shared outcomes. Connections differ in form but may 
remain material.

Continuity

The ecosystem extends across the life of land and the built environment—from planning and 
finance through creation, occupation, operation, adaptation and renewal.

Collective effect

Some outcomes cannot be explained by considering individual contributions alone. A 
home’s practical value depends on ownership, finance, utilities, transport, communications, 
employment access and community services. Infrastructure creates lasting benefit through the 
people, property, services and economic activity it connects over time.

These combined effects do not imply a common commercial purpose. Organisations may have 
different interests, incentives and measures of success. Recognition neither transfers legal, 
regulatory or professional responsibility nor creates control, entitlement or access to another 
party’s information or resources.

Applied carefully, the concept identifies contributors, connections and dependencies while 
preserving accountability.
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The concept broadens enterprise understanding without diminishing established roles and 
provides the foundation for considering its strategic implications.

EXECUTIVE INSIGHT
The ecosystem is defined by distinct contributions connected through shared assets, activities and 

outcomes.

REFERENCES
8.	 United Nations. New Urban Agenda. 2017. A/RES/71/256.
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Why Recognition Matters

Recognising the Property Economy Ecosystem brings into view the relationships and 
dependencies that influence whether separate activities combine successfully.

This distinction matters because important outcomes are often determined at the points where 
separate activities connect. For example:

	� Land release depends on planning and supporting infrastructure.

	� Development approval must align with finance, delivery capability and market demand.

	� Construction relies on labour, materials, utilities and transport.

	� Completed assets realise value through occupation, operation, maintenance and 
effective use.

When these relationships are overlooked, an individual activity may appear successful while the 
intended result remains incomplete:

	� approved projects may remain undeliverable;

	� completed assets may lack adequate infrastructure or service connections;

	� committed investment may be exposed to unexamined dependencies; and

	� organisations may fulfil their own obligations while remaining affected by delays or 
constraints elsewhere.

Infrastructure Australia’s 2025 assessment examined the labour, skills, materials, equipment 
and productive capacity required to deliver Australia’s five-year Major Public Infrastructure 
Pipeline, valued at $242 billion. It identified labour as the most critical delivery risk, projected 
a workforce shortage exceeding 300,000 workers by mid-2027 and reported interface risks 
associated with extensive subcontracting.⁶ These findings concern Australian infrastructure 
construction, but illustrate a wider principle: investment, approval and demand do not provide 
the capabilities required for delivery.
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Infrastructure Australia’s review of Sydney, Melbourne, Brisbane, Perth and Adelaide identified 
six common challenges in coordinating housing growth with infrastructure delivery. It 
recommended changes to planning systems, governance and funding arrangements to improve 
alignment.⁹ The review shows how the timing and viability of housing development can depend 
on when supporting infrastructure is planned, funded and delivered.

Leaders should therefore examine five connected matters.

Context

Property-related decisions operate within a physical, regulatory, market and operational 
environment. Testing those conditions distinguishes a proposition that appears viable in 
isolation from one that remains credible when external influences are considered.

Relevant Parties

Decision-makers, owners, customers, suppliers, regulators, advisers, beneficiaries and affected 
stakeholders can be identified systematically. Material parties should be distinguished from 
those whose connection is remote or incidental, and their respective positions understood 
accurately.

Dependencies

Required approvals, resources, capabilities, services and external decisions can be made 
explicit. Separating an internal commitment from an external dependency supports a realistic 
assessment of feasibility, timing, cost and delivery risk.

Interfaces

The points at which information, responsibility, risk or value cross organisational or sector 
boundaries may reveal ambiguity, duplication, delay, incompatible assumptions or gaps. Each 
party remains accountable for matters within its role and obligations.

Opportunity

Capabilities and relationships beyond conventional boundaries may justify further 
investigation. An organisation might identify a new application for existing expertise, 
complementary capability elsewhere or a material need that no single industry can address 
effectively.
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The implications also differ among participants. For example:

	� Governments can better understand how policy, planning, infrastructure, regulation 
and market capacity interact.

	� Businesses can identify delivery dependencies and opportunities beyond familiar 
markets.

	� Investors can test the conditions required for an asset, project or enterprise proposition 
to create sustained value.

	� Strategic partners can determine where complementary capabilities may support a 
stronger result.

	� Communities can gain clearer visibility of how property-related activity affects access to 
housing, employment, transport, services and amenity.

Recognition does not require intervention or transfer authority, nor does it make collaboration 
inherently preferable. It supports more complete analysis before leaders decide whether action 
is justified. 

EXECUTIVE INSIGHT
Interdependence exists regardless of whether it is recognised.

Recognition makes material relationships and dependencies visible.

REFERENCES
6.	 Infrastructure Australia. 2025 Infrastructure Market Capacity Report. Sydney: Infrastructure Australia; 13 

November 2025.

9.	 Infrastructure Australia. Planning Liveable Cities: A Place-Based Approach to Sequencing Infrastructure 
and Growth. Sydney: Infrastructure Australia; 11 December 2018.
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The Property Economy  
Ecosystem Diagram™

Developed by HBG Partners as original intellectual property, the Property Economy 
Ecosystem Diagram™ presents the concept visually. It places representative 
contributors within one framework so their different roles and connections can be 

considered together.

The Diagram is a conceptual enterprise framework. It complements established classifications 
and professional disciplines without replacing them or altering legal, regulatory or commercial 
responsibilities.

See the following page.



THE PROPERTY ECONOMY ECOSYSTEM DIAGRAM

1 GOVERNMENT & PUBLIC SECTOR
Setting policy, administering regulation and
investing in public infrastructure.

2 LEGAL, PLANNING, VALUATION &

FUNDING & INSURANCE

DESIGN SPECIALISTS
Guiding complex decisions through independent
analysis and advice.

3
Supporting property ownership and development 
through finance and risk protection.

4 DEVELOPERS
Identifying opportunities and leading 
development and renewal.

5 HARDWARE & MATERIAL
SUPPLIERS
Providing tools, components and consumables
 for construction, upkeep and improvement.

6 TRADES, MAINTENANCE & REPAIR
PROVIDERS
Delivering skilled construction, installation and
restoration work.

7 UTILITY PROVIDERS
Connecting properties to energy, water, waste
collection and communications.

8 REAL ESTATE AGENTS &
PROPERTY MANAGERS
Facilitating sales and leasing, managing tenancies
and overseeing day-to-day operations.

9 FURNITURE & APPLIANCE
PROVIDERS
Equipping properties for comfort, function 
and productivity.

10 CLEANING & HYGIENE
PROVIDERS
Ensuring clean, presentable and healthy
environments.

11 TECHNOLOGY & DIGITAL
PROVIDERS
Improving access, connectivity and efficiency
through data and online platforms.

12 BUSINESSES & EMPLOYERS
Operating from property, employing people 
and contributing to commerce.

13 BUYERS & SELLERS
Enabling market movement through 
acquisition and transfer.

14 OWNER-OCCUPIERS & INVESTORS
Owning or investing in property for direct use
or investment purposes.

15 TENANTS
Occupying rented property for personal�
commercial or organisational purposes.

16 INDIVIDUALS & FAMILIES
Generating demand for property and related
products and services.

FIGURE 1 - The Property Economy Ecosystem Diagram™
Developed by HBG Partners, the Diagram presents an original conceptual framework
showing how participants collectively connect, support and strengthen the Property Economy.
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The Wider Economic Environment

Professional practice around property spans numerous disciplines. The Royal Institution of 
Chartered Surveyors maintains separate sector standards for land, real estate, construction and 
infrastructure.¹⁰ The Diagram respects those specialist fields while locating them within the 
economic environment they help sustain.

Representative rather than exhaustive

No static diagram can identify every individual, occupation, organisation, institution, industry 
or relationship connected with the Property Economy. Relevance varies across jurisdictions, 
markets, asset classes and stages of the property life cycle; new capabilities also emerge as 
technology, regulation, commercial practice and community needs change.

Omission does not imply that a contribution is unimportant. Inclusion does not mean 
that a contributor is relevant to every activity or outcome. The Diagram provides a field of 
recognition, not a closed classification.

Distinct contributions

Representation within one framework does not make contributors equivalent, create common 
objectives or diminish individual responsibilities. Governments may exercise statutory 
powers; owners control asset decisions; financiers establish funding conditions; advisers 
provide specialist expertise; service providers supply operational capability; and occupiers or 
communities use, benefit from or are affected by resulting assets and services.

Interdependence and Accountability

Development, occupation and long-term asset performance can depend on inputs from many 
sources. Recognition of these dependencies does not transfer accountability. Each organisation 
remains responsible for the decisions, conduct and obligations within its authority.

Across the Property Life Cycle

Connections may arise from planning and finance through development, occupation, operation, 
adaptation and renewal. Some organisations contribute at one stage; others remain involved 
across several.
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Purpose and limitations

The Diagram:

	� is representative rather than exhaustive;

	� does not establish hierarchy or common control;

	� does not transfer authority or accountability; and

	� does not, by itself, establish a commercial case.

Within these boundaries, it makes collective contribution and interdependence easier to see 
without displacing specialist expertise.

EXECUTIVE INSIGHT
Representation within the Diagram does not imply equivalence.

Each organisation retains its own authority, responsibilities and purpose.

REFERENCES

10.	 Royal Institution of Chartered Surveyors. Sector Standards. Accessed 28 July 2026.
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A New Perspective

R ecognising the Property Economy Ecosystem broadens how property-related activity 
can be considered. Traditional analysis begins with an asset class, industry, profession 
or transaction. The ecosystem framework retains that specialist focus while extending 

attention to the capabilities and relationships surrounding it.

This wider field can reveal possibilities obscured by conventional boundaries, including 
unmet needs, complementary capabilities and new applications for existing expertise. These 
possibilities warrant investigation; they do not establish commercial opportunity.

Adner’s ecosystem-as-structure research shows that value depends on aligning interdependent 
activities, actors and relationships around a defined proposition.¹¹ The HBG Partners concept 
is broader, but the strategic implication is relevant: connection alone does not create value; 
alignment and evidence do.

Broadening strategic awareness

Strategic analysis commonly begins with an organisation’s existing products, customers, 
competitors and industry. That starting point remains important but can confine the search 
for opportunity to familiar markets and relationships. The ecosystem framework enables an 
organisation to:

	� consider the wider outcomes to which its capabilities may contribute;

	� identify complementary functions beyond its direct competitors;

	� investigate whether an external constraint reveals a legitimate need; and

	� assess how technology, regulation, infrastructure, demographics and community 
expectations may change where value can be created.
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Opportunity at the Interfaces

Commercial and strategic opportunities may emerge where activities or capabilities connect. 
Indicators include:

	� an unmet need between an asset and the services required for its effective use;

	� an information gap between parties making related decisions;

	� a coordination problem affecting timing, cost or delivery;

	� capability that could be adapted for another market or user group;

	� a recurring risk that existing arrangements do not address adequately; or

	� complementary expertise capable of supporting a more complete outcome.

Any response must respect legal authority, commercial rights, professional obligations, privacy, 
competition requirements and stakeholder interests.

Connecting previously separate fields

Connections across housing, transport, infrastructure, digital capability, energy systems and 
land use show how effects cross established fields. Understanding them may confirm that an 
organisation should remain focused on its current role or reveal that a proposed expansion 
depends on authority, capabilities or relationships it does not possess.

From recognition to disciplined evaluation

A wider field of view is useful only when it improves decision-making. 

A credible proposition requires:

	� a clearly defined need;

	� an identifiable stakeholder or beneficiary;

	� evidence that the need is material;
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	� a legitimate role for the organisation;

	� clarity about the parties and capabilities required;

	� an assessment of external dependencies;

	� a viable commercial or strategic rationale;

	� appropriate legal, regulatory and governance arrangements;

	� sufficient delivery capability; and

	� observable measures of performance and benefit.

Without these disciplines, ecosystem language can encourage unsupported assumptions, vague 
collaboration proposals or exaggerated claims about opportunity.

The objective is not indiscriminate expansion across the Property Economy, but better-
informed decisions about where evidence justifies action.

EXECUTIVE INSIGHT
Interfaces reveal possibilities.

Evidence determines whether they can become credible propositions.

REFERENCES
11.	 Adner R. “Ecosystem as Structure: An Actionable Construct for Strategy.” Journal of Management. 

2017;43(1):39–58. https://doi.org/10.1177/0149206316678451.
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Closing Statement

Specialist industries and professions remain fundamental to the Property Economy. They 
provide the expertise, standards, governance and delivery capability required to plan, 
finance, create, regulate, operate and renew land and the built environment.

This publication places those disciplines within the economic system they collectively sustain. 
Distinct roles connect through assets, infrastructure, services, information and shared 
outcomes, while authority and accountability remain separate.

For leaders, this matters because feasibility, timing, cost, performance and value are often 
influenced by decisions or capabilities outside any one organisation. Seeing those dependencies 
more clearly supports stronger strategic analysis, earlier identification of coordination risk and 
more disciplined examination of opportunity.

The concept also establishes a necessary boundary between recognition and action. Visibility 
does not create authority. Connection does not make collaboration necessary. An apparent 
opportunity is not proof of value. Evidence, strategic fit, commercial viability, governance and 
delivery capability determine whether any proposition should proceed.

The Property Economy Ecosystem Diagram™ gives visual expression to this connected 
environment while preserving the independence and accountability of those represented. It 
neither replaces specialist expertise nor prescribes how organisations should operate.

Ultimately, the significance of the Property Economy Ecosystem lies not in redefining the 
Property Economy, but in showing how its separate parts combine.

Specialist analysis explains each role. The ecosystem framework reveals the system those roles 
collectively sustain.

The Property Economy has always been interconnected. Recognising those connections 
provides a stronger foundation for executive judgement and action.

EXECUTIVE INSIGHT
The greatest enterprise opportunities often emerge when familiar industries are viewed through a 

broader strategic lens.
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About HBG Partners

HBG Partners creates intellectual property, enterprise frameworks and commercially 
sustainable ventures through carefully selected strategic partnerships.

Its work begins with identifying material opportunities, conducting evidence-informed research 
and translating complex information into practical solution architecture.

Through disciplined thinking and collaborative development, HBG Partners converts strategic, 
governance and commercial challenges into original perspectives, implementable frameworks 
and opportunities for sustainable delivery.

The publication series encourages broader thinking and supports informed discussion across 
business, industry and government.
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