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ABSTRACT  

Similar to the world of property investment, the world of property development has seen 

progressively increasing use of generic software packages. This paper, based on research funded 

by Estate Master, investigates Estate Master Client rankings of the relative importance of software 

features in the Estate Master generic software package for property development, finding software 

integrity features to be of relatively greater importance than property development features and risk 

management features to be of unexpectedly lower relative importance.  
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1.0 INTRODUCTION 

The research summarised in this paper was funded by Estate Master, surveyed a sample of clients 

selected by Estate Master and investigated an Estate Master generic software package. While the 

findings are informative concerning the views of such Estate Master clients about a particular Estate 

Master generic software package, care should be taken in generalising the applicability of the 

findings to other generic software packages offered by other software developers.  

 

In the world of property investment management and property investment valuation for larger 

income producing properties, Parker and Robinson (2001) identified three alternative approaches: 

 

- manual calculation – being the use of a financial calculator and/or a 

spreadsheet which may require relatively high levels of manual 

intervention introducing the potential for error, inaccuracy and 

inconsistency with a lack of transparency; 

- proprietorial spreadsheet based applications – being the use of 

proprietorially developed, in-house models by each major valuation 

practice which are generally spreadsheet based with differing levels of 

sophistication, with various models between practices being generally 

similar but specifically different and the use of conventions of 

convenience by different users within a single practice potentially 

contributing to inaccuracy and inconsistency; and 

- generic software packages – being highly sophisticated software 

packages developed around an electronic data base by a software vendor 

and widely marketed, requiring consistency of data entry which, with the 

mathematical standardisation provided by the software, results in a 

generally high level of accuracy. 

 

The term, generic software package, may therefore be used to distinguish a software package 

produced by a vendor and which is widely available from a proprietorial software package 

developed by a company for its own, sole use (Parker, 2003A). 

 

It may be contended that a similar approach may be applied to the world of property development 

where the approaches of manual calculation, proprietorial spreadsheet based applications and 

generic software packages may each be adopted. 
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Estate Master (www.estatemaster.net), a Sydney based software development house established in 

1991 and specialising in property, offers a suite of generic software packages including: 

 

- DF – property development feasibility software; 

- DM – property development management software; 

- IA – property investment appraisal software; 

- HF – hotel feasibility software; and  

- CC – corporate consolidation software 

 

with this research project focusing on Estate Master DF, being the property development feasibility 

software. 

 

The research project, funded by Estate Master, sought to investigate the importance of software 

features (identified from a literature review, below) to the businesses of a sample of Estate Master 

clients, with the methodology detailed below followed by a summary of the findings of the research 

and conclusions drawn therefrom. 

 

 

2.0 LITERATURE REVIEW 

The literature on generic software packages globally is limited and for Australia is very limited, 

comprising largely the author’s previous publications. Attention to information technology 

generally in academic journals includes: 

 

- a regular “Real Estate Information Technology” section in the Journal of 

Real Estate Literature, though this does not appear to have included 

papers on generic software packages to date; 

- a regular “Internet Update” in Property Management, though this appears 

to focus more on the review and analysis of internet sites; and 

- general applications of information technology in the property market and 

industry (see, for example, Seiler et al 2012); and 

- applications of information technology in property education (see, for 

example, Yam and Rossini 2012). 

 

Parker (2001) identified a trend towards the use of generic software packages in institutional 

property valuation with Parker and Robinson (2001) comparing and contrasting four generic 

software packages in a hypothetical investment property valuation exercise. 

 

Parker (2003A) investigated the role of generic software packages in property funds management 

with Parker (2003B) providing an assessment of generic software packages used by property fund 

managers in Australia and Parker (2004A) investigating generic software package risk management 

practices in Australian property portfolio management. 

 

Having regard to Parker (2003B) and to Parker (2004B) the benefits and limitations of generic 

software packages to users may be summarised as follows: 
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common features: 

- accuracy of calculations 

- consistency – limited scope for subjective adjustment 

- transparency of calculations 

- reliability, rigour 

- confidence in software 

- codification – control for assumptions, basis of input, etc 

- standardised mathematical calculations 

- scaleable 

- user friendly, easy to use 

- availability of training 

- ongoing support 

- software updates 

 

 development features: 

- granularity – wide range of input variables 

- wide range of output measures 

- sensitivity analysis function 

- probability analysis function 

- provision of feasibility analysis 

- provision of value on completion by capitalisation 

- provision of value on completion by DCF 

- monitoring actual to budget costs during development 

- forecasting likely project cost during development 

- forecasting likely project schedule during development 

- compatible with property industry standards – API, RICS, IVSC, etc 

- provision of range of project KPIs or key metrics – profit, cost, sales 

- ability to “slice and dice” data for reporting 

- wide range of reports 

- ability to customise reports 

 

 general business features: 

- end to end solution covering all aspects of development – feasibility 

study, delivery process, consolidated position 

- data control – enter data once and saved in database 

- option to integrate package with other software programmes – eg: 

accounting packages 

- ability to electronically import data from other software packages 

- ability to electronically export data to other software packages 

- portability – easy to send/receive data to/from other packages 

- ability to consolidate several projects into one summary 

- use required by debt lenders / bankers 

- use required by equity investors 

 

where: 

 

- common features include those features common to most generic software 

packages generally; 
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- development features include those features specifically relevant to 

generic software packages for the property development process; and 

- general business features include those features of generic software 

packages relevant to the property development process within a general 

business environment. 

 

Having proposed a list of benefits and limitations of generic software packages in the context of 

property development, the research project then sought to investigate the importance of such 

features in the context of the generic software package Estate Master DF, being property 

development feasibility software. 

 

 

3.0 METHODOLOGY AND DATA COLLECTION 

Using an online survey administered by Estate Master, the survey sample was requested to rank 

each of the software features identified above in terms of relative importance to their business, 

using a Lickert Scale of 1 (low level of importance) to 5 (high level of importance). 

 

The survey sample comprised the client base of Estate Master DF and 113 completed survey forms 

were understood to have been received by Estate Master. For reasons of commercial confidentiality, 

the proportion of survey forms completed (response rate) was not disclosed by Estate Master, but a 

sample in excess of 100 may be considered substantial. 

 

While the identity of the person completing the survey was not disclosed by Estate Master, also for 

reasons of commercial confidentiality, as the recipients of the request to complete the survey were 

Estate Master clients it may be assumed that the majority would be familiar with Estate Master 

software and so be in a position to provide a considered response to the questions asked. 

 

The data collected was summarised in a spreadsheet by Estate Master and provided to the author for 

analysis. There was no evidence to suggest that the data provided for analysis by Estate Master was 

other than a summary of all completed survey forms received by Estate Master. 

 

It may be contended, therefore, that the survey sample is a reasonable representation of the Estate 

Master DF user community with the responses received providing a representative view by Estate 

Master users of the nominated Estate Master product. 

 

 

4.0 ANLAYSIS AND FINDINGS 

The results for common, development and business features will be analysed respectively, prior to a 

review of the overall findings. 

 

The descriptive statistics for the results for the common features are summarised in Table 1 and the 

rankings of average importance graphed in Figure 1. 
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Software Feature Min Max Avg 

Accuracy 2 5 4.72 

Consistency 2 5 4.20 

Transparency 2 5 4.37 

Reliability, rigour 2 5 4.57 

Confidence 1 5 4.57 

Codification 2 5 4.46 

Standard maths 2 5 4.45 

Scaleable 1 5 4.04 

User friendly 1 5 4.31 

Availability training 1 5 3.96 

Ongoing support 1 5 4.28 

Software updates 1 5 3.70 

 

Common Features – Descriptive Statistics 

Source: Author 

Table 1 

 

 
 

Common Features - Rankings of Average Importance 

Source: Author 

Figure 1 

 

While respondents used a wide range of scores for the common features, the averages ranged from 

3.70-4.72, being the highest of the three groups. This suggests that respondents consider each of the 

common features to be of a high level of relative importance, with accuracy being the most 

important (4.72) though all ranked above 4.00 except availability of training (3.96) and software 

updates (3.70). While availability of training could be hypothesised to be capable of replacement by 

self-training, it is challenging to understand why having continually updated software is not 

considered to be more important 
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The descriptive statistics for the results for the development features are summarised in Table 2 and 

the rankings of average importance graphed in Figure 2. 

 

Software Feature Min Max Avg 

Granularity – wide range inputs 2 5 4.24 

Wide range outputs 2 5 3.84 

Function – sensitivity analysis 1 5 3.68 

Function – probability analysis 1 5 3.39 

Provision feasibility analysis 2 5 4.50 

Provision capitalis’n valuation 1 5 4.25 

Provision DCF valuation 1 5 4.21 

Monitor act/bud dev costs 1 5 3.77 

Forecast likely project cost 1 5 3.86 

Forecast likely project schedule 1 5 3.49 

Compatible with standards 1 5 3.99 

Provision of project metrics 2 5 4.36 

Ability to slice/dice 2 5 4.20 

Wide range of reports 2 5 3.89 

Ability to customise reports 1 5 3.85 

 

Development Features – Descriptive Statistics 

Source: Author 

Table 2 

 

 
 

Development Features - Rankings of Average Importance 

Source: Author 

Figure 2 

 

While respondents used a wide range of scores for the development features, the averages ranged 

from 3.39-4.50, being the lowest of the three groups. This is considered surprising, as development 

features of a generic software package for development ranked by development executives may 

have been expected to have resulted in higher rakings. 



19
th

 Annual PRRES Conference, Melbourne, Australia, 13-16 January 2013 7 

 

 

 

There is demonstrably much greater variation in relative importance among the development 

features, with 60% of the development features scoring less than 4.00. Actual/budget development 

costs (3.77) and forecasting project cost (3.86) and schedule (3.49) ranked comparatively low in 

terms of importance, which is, again, surprising in property development where cost and time are 

generally two critical parameters for effective development management. 

 

Perhaps the most disappointing finding is the low relative ranking for sensitivity analysis (3.68) and 

probability analysis (3.39). After decades of teaching students in property development courses 

about the usefulness of sensitivity analysis and probability analysis in the management of 

development risk, it is very surprising not to see either ranked more highly in terms of relative 

importance. 

 

Software Feature Min Max Avg 

End to end solution 1 5 4.03 

Data control 1 5 4.28 

Integration option 1 5 3.93 

Electronic data import 1 5 3.92 

Electronic data export 1 5 3.77 

Portability 1 5 4.15 

Ability to consolidate projects 1 5 3.69 

Use req’d by debt providers 1 5 4.09 

Use req’d by equity providers 1 5 4.05 

 

Business Features – Descriptive Statistics 

Source: Author 

Table 3 

 

 
 

Business Features - Rankings of Average Importance 

Source: Author 

Figure 3 
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The descriptive statistics for the results for the business features are summarised in Table 3 and the 

rankings of average importance graphed in Figure 3. 

 

While respondents used a wide range of scores for the business features, the averages ranged from 

3.69-4.28, being the mid-group of the three groups. This suggests that respondents consider 

business features generally to be of greater importance to their business than development features, 

but of lesser importance than common features. 

 

Though less extensive than for development features, there is variation in the scores with 55% 

features scoring above 4.00 and four scoring below.  

 

It is surprising that the ability to consolidate projects ranked lowest in terms of relative importance 

(3.69) as this may have been expected to be an attractive feature of using the same generic software 

package for multiple projects within one development group.  

 

Similarly, the lower rankings for electronic data export (3.77) and import (3.92) and for integration 

(3.93) may suggest that the electronic linking of Estate Master as a generic software package to 

accounting and other business software packages within a development group may be less 

important than may have been expected. 

 

 
 

Rankings of Average Importance 

Source: Author 

Figure 4 

 

The illustration of the ranking of average importance for all features in Figure 4 highlights the 

significant difference between those features ranked as of highest average importance and those of 

lowest average importance. The common features may be observed clustered towards the left hand 

side of the graph and showing significantly higher average importance than the development 

features clustered towards the right hand side of the graph. 
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Overall, the relative importance of the majority of features (58%) was ranked 4.00 or greater, 

suggesting that respondents considered most of the features of the Estate Master generic software 

package to be of a relatively high level of importance. 

 

However, the difference between the three highest ranking features (being accuracy (4.72), 

reliability (4.57) and confidence (4.57)) and the three lowest ranking features (being probability 

analysis (3.39), forecasting project schedule (3.49) and sensitivity analysis (3.68)) is substantial. It 

is considered surprising that development executives using development software rank the integrity 

of the generic software package as significantly more important than risk management techniques in 

the development process. 

 

 

5.0 CONCLUSIONS 

The findings are of particular interest concerning generic software packages generally and 

development packages specifically. The highest relative importance attributed to common features 

of generic software packages indicates the significance of the integrity of the software package. It 

may be contended to be likely that users will focus on whether a generic software package 

computes accurately and consistently as a software product before considering its ability to function 

effectively within the wider business. 

 

To find that development specific features were generally of lower average importance in a generic 

software package designed for property development was surprising, with the provision of a 

feasibility analysis, two valuation methods and project metrics with granularity the key 

requirements. It was even more surprising that development risk management features (probability 

analysis, sensitivity analysis and managing time and cost) were of lesser relative importance than 

reporting features. 

 

Accordingly, there would appear to be an opportunity for Estate Master to educate and train their 

client base concerning the benefits of using the risk management features within their generic 

software package, particularly as the Australian property development market starts to recover and 

higher levels of volatility start to return. 

 

However, as noted above, the research summarised in this paper was funded by Estate Master, 

surveyed a sample of clients selected by Estate Master and investigated an Estate Master generic 

software package. While the findings are informative concerning the views of such Estate Master 

clients about a particular Estate Master generic software package, care should be taken in 

generalising the applicability of the findings to other generic software packages offered by other 

software developers.  
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