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Executive Summary 

Purpose of the Review 

The Independent Pricing and Regulatory Tribunal (IPART) commissioned this review to estimate and 

report on the costs that an efficient Electronic Lodgment Network Operator (ELNO) would incur in 

providing its services in Australia from 2025–26 to 2029–30.  

The review adopts a forward-looking ‘greenfield’ perspective to assess the efficient cost of delivering ELNO 

services. This approach is commonly used in infrastructure and technology benchmarking exercises to 

evaluate whether equivalent functional outcomes could be delivered using contemporary architecture, 

operating models and engineering practices. A greenfield benchmark is particularly relevant where existing 

platforms have evolved over time through successive enhancements, integrations and changes in scope. 

Such evolution may result in complexity and cost structures that reflect historical development decisions 

rather than the minimum efficient cost of delivering current functional requirements. Accordingly, the 

benchmark assesses efficient delivery independently of legacy implementation constraints.  The objective 

is not to replicate historical implementation pathways or existing operating environments, but rather to 

establish a reasonable benchmark for efficient future-state delivery, as relying solely on existing cost 

structures risks embedding historical implementation constraints within future assessments of efficiency.  

Technical architecture, operating models, and cost structures of the ELNOs were compared  against a 

hypothetical efficient benchmark to identify cost differentials and provide a foundational understanding of 

key cost drivers and structural differences. 

The benchmark is intended to establish a reasonable envelope for efficient delivery rather than a single 

deterministic cost outcome. It is designed as an efficient reference architecture and operating model for 

comparative assessment purposes, not as a prescription of a definitive implementation pathway, operating 

model, or end-state architecture. The assessment focuses on the functional outcomes required to operate 

an ELNO rather than replicating specific incumbent implementation decisions. 

Regulatory Context 

ELNOs operate within a regulated framework governed by the Electronic Conveyancing National Law, Model 

Operating Requirements (MORs) developed by the Australian Registrars’ National Electronic Conveyancing 

Council (ARNECC) and made by Registrars or recorders of title in each State and Territory and State- or 

Territory-based Licence Conditions or Operating Agreements. These establish the minimum functional, 

operational, and security requirements for electronic conveyancing platforms. The recommended core 

functions and features in the Appendix build on the list of MORs and include essential operational functions 

and features that are necessary for the platforms to deliver against the MORs. The recommended core 

functions and features in the Appendix build on the list of MORs and include essential operational functions 

and features that are necessary for the platforms to deliver against the MORs. 

Assessment Approach 

The review is based on a structured, comparative framework comprising three stages: 

• A baseline assessment of current ELNO technical architecture, operating models, and cost 

structures, based on information provided by the ELNOs, IPART and publicly available data 

• The development of a Hypothetical ELNO, based on modern software engineering practices, 

scalable architecture, and efficient operating design, and the associated benchmark cost profile; 

and 

• A gap assessment, that compares observed costs of the incumbents against the Hypothetical 

ELNO’s benchmark costs. 
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The review makes the distinction between the functionality required to deliver ELNO services, and the 

provision of those services in practice. 

This review does not assume that the incumbent ELNOs’ architectural choices are efficient by default. 
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Key Findings 

Core ELNO services may be delivered through a modular, scalable, and automation-led platform consistent 

with contemporary software engineering practices. 

A cost-efficient ELNO could be characterised by: 

• Standardised, role-based transaction workflows 

• Modular, Application Programming Interface (API)-driven architecture, where updates or changes 

can be made without causing disruptions to the whole platform 

• Elastic infrastructure that can scale up or down in line with transaction volumes; and 

• Proportionate operating and support structures relative to the service demands. 

ELNO platforms are inherently complex, reflecting the multi-party nature of transactions, integration with 

external systems, and regulatory requirements. However, this complexity may be effectively managed 

through a decoupled and modular architecture. This enables transaction-specific variations to be addressed 

through configuration and orchestration instead of embedding process-level complexities within core 

platform logic. As a result, development and maintenance overheads may be reduced, whilst allowing the 

platform to scale efficiently to adapt to changing transaction volumes and evolving industry requirements. 

A cost range is more favourable than a single point estimate cost approach, as it balances the clear 

identification of factors that drive costs and accommodates reasonable variations.  

At 100% market share, the report estimates that a hypothetical ELNO delivering core features would incur 

initial capital expenditure of between $49.2m and $74.7m to design and build the platform. In addition, 

ongoing capital expenditure is estimated at between $4.5m and $6.9m per annum, reflecting continued 

investment required to maintain and enhance the platform over time. Operating expenditure, excluding 

ongoing interoperability costs, is estimated at between $87.6m and $93.2m per annum to operate and 

maintain the platform over the period from financial year 2025–2026.  

On this basis, this report estimates a total efficient ongoing annual expenditure to be in the range of $92.1m 

to $100.2m. For a detailed breakdown of the estimates across scenarios, forecasts, and comparisons, please 

refer to Section 6.2. 

There appears to be clear and persistent differences between the incumbent ELNOs’ reported costs and the 

Hypothetical ELNO Cost Benchmark. 

PEXA’s cost profile appears higher than the upper bound of the Hypothetical ELNO Cost Benchmark. Across 

multiple cost dimensions, costs exceed the upper bound of the efficient cost range when assessed on a 

comparable scale basis, possibly indicating that the observed cost differential may not be attributed to just 

scale effects or reasonable variation in assumptions. 

In contrast, Sympli’s cost profile appears broadly aligned with the Hypothetical ELNO Cost Benchmark, 

demonstrating that a modular, scalable, and efficient delivery model may be achievable in practice within 

the ELNO operating environment. 

The findings indicate that structural factors may be the primary drivers of cost differences between 

operators. These include solution architecture, infrastructure provisioning, operating model complexity, 

and the scope of services delivered. These differences are consistently observed across both scenario 

modelling and cost ranges, indicating that the cost differential (which may reflect efficiency and other 

factors) is possibly structural. 

Due to recent regulatory developments, ongoing interoperability costs have been excluded from forward-

looking estimates. In the recent past, it appears that varying implementation approaches have impacted 

interoperability-related cost outcomes for incumbent ELNOs. 
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The distinction between core and non-core services is critical to understanding cost-effectiveness. Broadly, 

there appears to be a lack of clarity regarding what constitutes core functionality. The regulated cost base 

should be clearly defined to include only the costs required to deliver core ELNO services. Costs associated 

with non-core or value-added functions should be excluded. A recommended delineation of core and non-

core features and function is provided in the Appendix to support consistent application. 

Efficient system design and operating models should be promoted through the adoption of modular 

architecture, scalable infrastructure, and automation-enabled delivery. This should be supported by 

periodic internal review and assurance processes to ensure platforms remain aligned with modern software 

engineering practices, resulting in efficient cost outcomes over time. 

In addition, the adoption of a cost benchmark could establish a common and objective basis for cost 

assessment. The cost benchmark in this report may improve transparency and consistency, with its clear 

linkages to underlying cost drivers. This may establish a common and objective basis for cost assessment 

for future reviews and support deeper alignment between prices and efficient service delivery.  

This efficient cost benchmark should be periodically reviewed to ensure it remains reflective of changes in 

technology, regulatory requirements, and market conditions. Over time, this approach will create conditions 

that are more conducive to ongoing innovation and efficient service delivery. 
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1. Introduction 

1.1 Background 

Electronic conveyancing (eConveyancing) is the standard mechanism for property transactions across 
Australia, with Electronic Lodgment Network Operators (ELNOs) providing the digital infrastructure 
required to facilitate lodgment and financial settlement. The transition to eConveyancing (mandatory in 
NSW) transformed the conveyancing process from paper-based to digital execution, thus positioning ELNO 
platforms as critical infrastructure within the property market. 

The current market comprises two providers, with PEXA historically operating as the dominant provider 
and Sympli. The value of an ELNO platform increases as more participants adopt it, creating a self-
reinforcing dynamic that concentrates transaction activity, and limits the ability of new entrants to achieve 
sufficient scale. 

IPART has been requested to review the service fees charged by the ELNOs. This review supports IPART’s 
current assessment and reflects updated information on transaction volumes, evolving cost structures, and 
developments in the regulatory and policy landscape; and establishes an evidence-based view of the costs 
involved in providing ELNO services. This enables IPART to assess the extent to which current service fees 
align with efficient delivery and understand the underlying cost drivers. 

The findings in this report are based on a comparative assessment of the incumbent operators against a 
Hypothetical ELNO, designed to reflect the requirements of delivering lodgment and settlement services in 
a modern, scalable digital environment. The assessment applies a technical lens, informed by contemporary 
software engineering practices, to evaluate the cost of building, operating, and maintaining such a platform. 

The resulting efficient cost benchmark is intended to assess whether incumbent cost bases reflect efficient 
delivery or structural inefficiencies, test the reasonableness of reported costs and identify cost differentials, 
and understand how costs behave under different scenarios, including variations in scale and service 
requirements. This differential may arise for a range of reasons, including but not limited to efficiency, 
structural factors, timing effects, and legacy constraints. 
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1.2 Terms of Reference 

This report has been prepared by TBH to support IPART to review, estimate and report on the costs that an 
efficient Electronic Lodgment Network Operator (ELNO) would incur in providing its services in Australia.  

This report provides a sufficient and transparent foundation that can be applied flexibly to support IPART’s 
review. 
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1.3 Terminology 

Term Definition 

Baseline Costs 
Historical and forecast operating and capital costs reported by 
incumbent ELNOs. 

Capital Expenditure (Capex) 
Costs incurred to build or enhance platform capabilities that 
provide enduring value over time. 

Contribution Cost per Transaction 

 
The average cost attributable to each transaction at a given 
level of scale, reflecting both fixed cost recovery and variable 
cost behaviour. 
  

Core ELNO Services 

 
Recommended core operational and service-based functions 
aligned with the Model Operating Requirements (MORs). 
  

Cost Differential 

 
The difference between reported baseline costs and the 
hypothetical cost benchmark, reflecting potential inefficiencies, 
design choices, or scale effects. 
  

Cost Drivers 

 
The underlying activities, resources, or system requirements 
that determine the level and behaviour of costs. 
  

ELNO Electronic Lodgment Network Operator. 

Fixed, Semi-Fixed, and Variable 
Costs 

 
Classification of costs based on how they behave relative to 
transaction volumes and service scale, including step-change 
thresholds where relevant. 
  

Hypothetical ELNO 

 
A conceptual operator delivering ELNO services in accordance 
with the Model Operating Requirements at the lowest 
sustainable cost, consistent with regulatory, security, and 
service requirements. 
  

Hypothetical ELNO Cost 
Benchmark 

The estimated cost of delivering ELNO services based on the 
Hypothetical ELNO. 

Model Operating Requirements 
(MORs) 

Model Operating Requirements issued by ARNECC that 
establish the minimum functional, operational, and security 
requirements for electronic conveyancing platforms. 

Non-Core Functions 

 
Activities, features, or capabilities not required for the efficient 
provision of ELNO services in accordance with the Model 
Operating Requirements, including those that are value-added, 
or associated with specific design or commercial choices. 
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Operating Expenditure (OPEX) 
Costs associated with the ongoing operation, maintenance, and 
support of ELNO services. 

Scale Effects 

 
The impact of transaction volumes and service levels on cost 
behaviour, including economies of scale and step-change cost 
dynamics. 
  

1.4 Scope of Review 

The scope of this review includes assessment of incumbent ELNO technical architecture and operating 
models, including system design, scalability, and resource utilisation. It includes analysis of cost structures 
and underlying cost drivers across both operating and capital expenditure, and the identification and 
delineation of core ELNO services from non-core functions. 

The review also includes the development of a Hypothetical ELNO, including its technical architecture, 
operating model, and associated capital and operating cost profiles. Technical and cost-based insights are 
driven by the comparative analysis of the Hypothetical ELNO and incumbent ELNOs across core and non-
core functions. This distinction supports the development of a cost benchmark and enables clear 
delineation of the appropriate cost base for regulatory consideration. 

 

1.5 Relationship to Previous Reviews 

This review builds on prior work undertaken by IPART, including the 2019 review of the framework for 
electronic conveyancing services. These earlier reviews established key principles for pricing regulation 
and highlighted the importance of transparency within the ELNO market. 

This review extends that work by introducing a bottom-up, evidence-based efficient cost benchmark 
informed by technical architecture, operating models, and cost behaviour. It also incorporates a 
comparative assessment against a Hypothetical ELNO, providing a more rigorous and transparent basis for 
evaluating incumbent cost structures and informing future pricing decisions. 

 

1.6 Structure of This Report 

This report is structured as follows. Section 2 and Section 3 set out the regulatory context and analytical 

framework. Section 4 establishes the current state baseline for incumbent ELNOs. Section 5, Section 6, 

Section 7, and Section 8 detail the Hypothetical ELNO and the Hypothetical ELNO cost modelling. Section 9, 

Section 10, and Section11 present the resulting findings, associated risks, and next steps. 
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2. Regulatory Context 

2.1 Legislative Framework 

ELNOs operate within a legislative framework governing electronic conveyancing across Australian 

jurisdictions, supported by national coordination through the Australian Registrars’ National Electronic 

Conveyancing Council (ARNECC). This framework establishes the legal validity of electronic lodgment to 

enable digital transactions to replace traditional paper-based conveyancing processes. It also defines the 

roles, responsibilities, and obligations of ELNOs, subscribers, and regulators within that part of the 

conveyancing ecosystem regulated by individual Registrars 

In addition to the Model Operating Requirements (MORs), ELNOs are also subject to jurisdiction-specific 

Conditions of Approval, Operating Agreements, and related operational obligations governing areas such as 

system availability, customer support, testing, security, and operational resilience. 

The legislative framework defines the roles, responsibilities, and obligations of ELNOs, subscribers, and 

regulators within the conveyancing ecosystem with individual Registrars. This includes requirements 

relating to compliance with legislative instruments such as the Electronic Conveyancing National Law 

(ECNL), adherence to participation rules, and the maintenance of system integrity and security in the 

execution of property transactions. 

Collectively, these arrangements position ELNO platforms as critical digital infrastructure that enables the 

Australian property market. They also establish the regulatory baseline within which ELNOs must operate, 

shaping both the functional scope of services and the associated cost structures. 

 

2.2 Model Operating Requirements (MORs) 

The Model Operating Requirements (MORs), issued by ARNECC, form the basis of Operating Requirements 

determined and enforced by individual Registrars in each State and Territory. The MORs set out the 

minimum requirements that ELNOs must satisfy to be approved and to operate. The MORs provide a 

nationally consistent framework governing how ELNOs design, implement, and maintain their platforms. 

The MORs establish requirements across several key domains. These include system functionality, 

performance, and availability, with explicit expectations regarding system uptime, service continuity, and 

operational resilience. They also impose requirements relating to security, data integrity, and risk 

management, including controls to protect sensitive financial and property data and ensure the integrity of 

transactions. 

In addition, the MORs define requirements for participant onboarding, authentication, and identity 

verification, ensuring that only authorised and verified parties can transact on the platform. They also 

prescribe operational processes supporting transaction execution, such as workspace management, 

lodgment, and post-settlement activities. 

While the MORs establish a minimum baseline of capability, control, and service standards, they do not 

prescribe the specific ways in which the ELNOs implement these requirements. This allows for variation in 

system design, architecture, and operating models, while maintaining consistency in functional, operational, 

security and regulatory compliance. 

In this context, the MORs provide the foundational reference point for defining core ELNO services. The 

identification of core functions in this review is aligned with the MORs and supplemented by additional 

functions considered necessary to support the effective, secure, and reliable operation of ELNO platforms. 
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This report surfaces the delineation between core and non-core functions for the purposes of cost 

assessment. A recommended list of core and non-core functions and features is set out in the appendices, 

and the Hypothetical ELNO cost modelling surfaces the differences between a model that includes core 

features, as well as a model that includes core and non-core features. 
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3. Analytical Framework 
This review adopts a structured and comparative analytical framework to assess whether current ELNO 

costs are efficient. A cost is considered efficient where it reflects the minimum sustainable cost of delivering 

required functionality under current regulatory and service standards. The framework is designed to 

establish a clear understanding of the functional requirements underpinning ELNO services, determine the 

baseline cost structures of incumbent ELNOs, define a Hypothetical ELNO including its platform, operating 

model, and cost benchmark, and assess the difference between observed incumbent costs and the 

hypothetical cost benchmark. 

The Hypothetical ELNO developed for this review assumes a nationally operating, regulatory-compliant 

platform capable of meeting relevant operational, security, resilience, availability, licensing, and 

jurisdictional obligations applicable to ELNO operations. While implementation approaches may vary 

between operators, the benchmark model assumes compliance with applicable regulatory and operational 

requirements necessary to support and scale secure and reliable platform operation. 

A key principle underpinning the analysis is the distinction between services required to meet regulatory 

and functional obligations, including operational functions necessary for the efficient delivery of core ELNO 

services, and services, activities, or functions associated with commercial considerations beyond those 

required under the Model Operating Requirements (MORs). This distinction provides a clear basis for 

separating core and non-core cost components and supports a sufficient evidence base and transparent 

assessment of efficient costs. 

 

3.1 Hypothetical ELNO Definition 

For the purposes of this review, a Hypothetical ELNO is defined as an operator that delivers all required 

functionality in accordance with the MORs and relevant legislative, regulatory, operational, and security 

obligations. The Hypothetical ELNO operates a secure, reliable, and scalable platform, using modern, 

maintainable, and cost-effective system architecture, while maintaining appropriate service quality and risk 

controls at an efficient cost. 

The Hypothetical ELNO is not intended to replicate any existing operator. Rather, it represents a forward-

looking benchmark informed by contemporary digital platform design, observed practices across ELNOs 

without replicating any specific operator, and established software engineering and operational best 

practice. 

 

3.2 Baseline Costs  

Baseline costs represent the costs currently incurred by ELNOs to deliver services, in relation to capital 

expenditure associated with initial build costs. Baseline costs are assessed to reflect a representative 

operating state. These costs include capital expenditure associated with initial platform build, ongoing 

capital expenditure reflecting platform enhancements and capability development, and operating 

expenditure required to sustain ongoing operations. 

Capital expenditure includes core platform software development, cloud and infrastructure setup, security 

and compliance systems, and other initial build components. Ongoing capital expenditure captures 

continued investment in platform enhancement (examples are user experience upgrades, performance and 

scalability improvements, and security and compliance enhancements) and capability expansion (examples 

are new transaction types or jurisdictions, integration with external systems, and advanced data and 

reporting features). Each feature was assessed for complexity and implementation effort based on the 

suggested hypothetical ELNO solution architecture. Effort estimate in person months was calculated for 
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each feature based on team composition and skills mix. Software engineering best practices were kept in 

view and multiple experienced professionals were consulted for their estimates based on software 

engineering best practice, and those numbers were triaged and converged to a range.  

Operating expenditure includes staffing and workforce costs, customer support and acquisition, platform 

operations including systems and infrastructure, insurance and risk management, regulatory and 

compliance costs, third-party and external costs, and general overheads. 

The hypothetical ELNO also assumes an appropriate level of customer engagement, onboarding, support, 

and relationship management activity necessary to support participation, operational adoption, and 

ongoing platform use. However, the benchmark assumes these functions are delivered using efficient 

operating models and scalable processes typically expected of a mature digital platform. 

The baseline has been established using information provided by IPART, including ELNO information 

returns and submissions to IPART’s review, supplemented by targeted workshops with ELNOs and relevant 

software engineering-based assumptions. This ensures that baseline costs reflect both observed data and 

informed interpretation of operating practices. 

 

3.3 Hypothetical ELNO 

This represents the design and operating model of a Hypothetical ELNO, that is required to provide the same 

services as the incumbent ELNOs. It reflects streamlined and standardised transaction workflows, modular 

and Application Programming Interface (API)-driven system architecture, scalable infrastructure aligned to 

demand, and operational and support structures scaled to cater to transaction volumes and service 

requirements, with an optimised cost profile. 

The benchmark assumes a secure, resilient, and regulatory-compliant operating environment, including 

appropriate security, operational assurance, risk management, and resilience capabilities consistent with 

relevant legislative, regulatory, and third-party assurance obligations applicable to ELNO operations. While 

these obligations impose important design and operational requirements, the benchmark assumes they are 

implemented using efficient architectural, engineering, and operational practices typically expected of a 

mature digital platform. 

The Hypothetical ELNO has been informed by comparative analysis of ELNO platforms, observed workflow 

and process standardisation, software engineering best practices, and assessment of cost drivers and 

system design choices. This ensures that the benchmark reflects a realistic and achievable model of efficient 

delivery. 

 

3.4 Cost Differentials 

The cost differential (which may reflect efficiency and other factors) is defined as the difference between 

the hypothetical cost benchmark derived from the Hypothetical ELNO and the baseline costs reported by 

incumbent ELNOs. 

These differences may arise from structural design choices, including architecture and integration 

approaches, operating model decisions such as staffing levels and support intensity, infrastructure 

provisioning and scaling behaviour, and the inclusion of non-core or ancillary activities. 

The cost differentials assessment determines whether observed costs are necessary and efficient, or 

avoidable and influenced by software implementation choices. This distinction is central to identifying 

structural inefficiencies. 
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3.5 Core vs. Non-Core Services  

A critical component of the review is the delineation between core ELNO services and non-core functions. 

Core services are those required to facilitate lodgment and financial settlement in accordance with 

regulatory obligations and to operate the platform effectively. Non-core functions are not required for the 

efficient provision of services outlined in the MORs. 

This distinction supports identification of costs that should be included in the efficient cost benchmark. The 

review considers functional necessity, regulatory requirements, and the extent to which services are 

essential to transaction completion. 

 

3.6 Interoperability Cost Treatment 

The analytical framework distinguishes between costs required to enable interoperability capability and 

costs arising from the method of implementation. This distinction recognises that implementation 

approaches may influence cost outcomes, regardless of the broader policy position on interoperability. 

The Hypothetical ELNO is assumed to include interoperability capability at a design level. However, 

consistent with guidance from IPART, the Hypothetical ELNO cost modelling excludes ongoing capital and 

operating expenditure associated with interoperability. 

 

3.7 Cost Classification  

Costs are classified to support analysis of cost behaviour and scalability across ELNO operations. Key 

dimensions include capital versus operating expenditure and fixed and variable cost structures 

(including step-change effects). 

This classification enables assessment of how costs scale with transaction volumes, the presence of 

step-change cost behaviour, and the extent to which costs are associated with utilisation versus 

capacity. It provides a structured basis for understanding cost dynamics within the model. 

 

3.8 Asset Life and Risks  

The report considers asset lives and risk-related costs to ensure that capital investments are appropriately 

amortised, and that risk controls and resilience measures are adequate. 

This includes assessment of system resilience and disaster recovery arrangements, cybersecurity and 

compliance obligations, and the balance between reliability and cost efficiency. These factors are critical in 

ensuring that efficient cost outcomes do not compromise required service standards. 

 

3.9 Scale and Market Share  

The review recognises that ELNO cost structures are influenced by transaction volumes and market share. 

To account for these effects, the report incorporates explicit market share scenarios within the Hypothetical 

ELNO cost modelling. 
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The Hypothetical ELNO cost modelling assesses multiple market share scenarios, including 100 per cent, 

80 per cent, 50 per cent, and 10 per cent, representing a range of potential operating scales; with costs 

modelled across capital expenditure, ongoing capital expenditure, and operating expenditure under each 

scenario. 

This approach enables a sound comparison between the Hypothetical ELNO and incumbent operators, 

ensuring that differences in scale are explicitly accounted for and do not distort efficiency assessments. It 

also allows for a more accurate understanding of how cost structures respond to variations in transaction 

volume. 

 

3.10 Limitations of the Analytical Framework 

The analytical framework is designed to provide a sufficient evidence base and structured assessment of 

efficiency. However, it does not constitute a full bottom-up audit of ELNO costs, nor does it prescribe a single 

definitive system design. Consistent with industry transformation and benchmarking practice, the 

assessment uses a forward-looking target-state model to evaluate efficient delivery. The purpose is not to 

reproduce historical implementation paths but to assess whether equivalent functional outcomes may be 

delivered more efficiently. Mature platforms commonly accumulate complexity through layered 

integrations, expanded scope, duplicated capability and legacy architectural decisions; accordingly, 

historical expenditure alone does not necessarily establish efficient cost. 

The framework provides a comparative, evidence-based assessment and a principled basis for identifying 

cost differentials (which may reflect efficiency and other factors). It is intended to support regulatory 

decision-making by providing a transparent and robust view of efficient cost outcomes. 
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4. The Baseline  

4.1 Data Sources and Verification 

The baseline assessment of the current ELNO landscape was informed by a combination of regulatory 

documentation, stakeholder submissions provided to IPART as part of its review, contextual information 

shared by IPART, operational data, and publicly available information. This ensures the baseline reflects a 

comprehensive and evidence-based understanding of current market conditions. 

Key reference materials include the Model Operating Requirements (MORs) issued by the Australian 

Registrars’ National Electronic Conveyancing Council (ARNECC), which establish the functional, security, 

and operational requirements governing ELNO systems and subscriber participation. These requirements 

provide the foundational framework against which platform capabilities and obligations have been 

assessed. 

Structured stakeholder workshops were conducted with both ELNOs, PEXA and Sympli, supported by 

information provided by IPART. These workshops were designed to elicit detailed insights into technical 

architecture, operating models, and key cost drivers. This was consolidated into a single synthesised record, 

ensuring completeness, consistency, and auditability of the information base. 

These inputs establish a sufficient and triangulated evidence base for the current state baseline. This 

includes an understanding of core platform capabilities, the roles and interactions of ecosystem 

participants, and service structures within the electronic conveyancing market. 

4.2 Technical and Operational Baseline  

The current ELNO environment comprises two operating platforms, PEXA and Sympli, both of which 

perform the core market function of facilitating electronic conveyancing transactions, including lodgment 

and financial settlement, within a regulated, multi-party ecosystem. However, the two operators currently 

differ in market scale, transaction volumes, document coverage, jurisdictional participation, and 

operational maturity. 

These differences may contribute to variations in operational complexity and cost structures, particularly 

in areas such as transaction orchestration, integration management, support operations, and jurisdictional 

coverage. The analysis therefore distinguishes between scale-related cost impacts and structural or 

architectural efficiency considerations when assessing efficient cost outcomes. 

Across both operators, the core functional baseline is consistent and aligned with the requirements set out 

in the MORs. The core functional baseline includes subscriber onboarding and authentication, workspace 

creation and management, document preparation and validation, financial settlement and scheduling, 

coordination between transaction participants, and final lodgment with the relevant land registry. 

Transactions are inherently multi-party in nature, typically involving legal representatives, financial 

institutions, and other stakeholders, and are executed within defined sequencing and time constraints. 

Information from stakeholder workshops and workflow documentation suggest that ELNO transaction 

processes are structured, role-based, and time-bound. Common transaction types, such as refinance and 

transfer generally follow structured process sequences with clearly allocated responsibilities across 

participants, including roles such as Incoming Mortgagee, Discharging Mortgagee, Vendor, and Purchaser. 

These processes are governed by established operational practices and service-level expectations. While 

variations may arise depending on transaction specifics and participant behaviour, the underlying process 

model is standardised and repeatable. 

Notwithstanding this common functional baseline, the two ELNOs demonstrate different technical 

architectures and operating models. 
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Sympli’s platform is designed using a modular, microservices-based architecture, characterised by 

separation of concerns, API-driven communication, and the use of managed cloud services. The platform 

operates on an event-driven model, enabling scalability and flexibility while maintaining low coupling 

between components. Evidence from workshops and supporting documentation suggest that the platform 

is designed to scale elastically in response to transaction volumes, reducing reliance on persistent over-

provisioning of infrastructure. 

In contrast, PEXA’s platform appears to reflect a more integrated and layered architecture, with broader 

functional scope and more tightly coupled system components. Workshop responses and supporting 

materials indicate the presence of a substantial integration layer, extensive system interdependencies, and 

a platform designed to accommodate a wide range of transaction permutations and participant scenarios. 

PEXA’s operating model places a strong emphasis on resilience, customer support, and service quality, 

supported by a comparatively large operational and infrastructure footprint. 

In relation to transaction complexity, both ELNOs acknowledge the existence of a wide range of document 

combinations and workflow variations. However, available evidence indicates that transaction volumes are 

concentrated in a relatively small number of common transaction types, with a long tail of less frequent 

combinations. This suggests that while complexity exists, it is not uniformly distributed across all types of 

transactions and may be managed differently through system design. 

Overall, the baseline assessment suggests that while the functional requirements of ELNO services are well-

defined and broadly consistent across operators, there are material differences in technical architecture, 

operating models, and associated cost structures. The distinction between what the platform must provide 

versus how it has been implemented, is central to the subsequent efficiency assessment. 
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5. The Hypothetical ELNO  

5.1 Reference Functional Architecture 

The ARNECC Model Operating Requirements (MORs) establish the minimum functional, technical, and 

operational requirements that ELNOs must satisfy. While these requirements impose constraints on system 

capability and performance, they do not prescribe how an ELNO platform must be architected to achieve 

compliance or operate efficiently. 

The MORs include requirements relating to compliance with the Electronic Conveyancing National Law 

(ECNL), land title legislation and participation rules, system architecture and integrity, alignment with the 

National Electronic Conveyancing Data Standards (NECDS), application of Registrar business rules, financial 

controls (including duties and fees), and minimum standards for performance, business continuity, and 

disaster recovery. These requirements are generally principles-based rather than prescriptive, allowing 

ELNOs flexibility in how they design and implement their platforms. The MORs alone therefore do not 

provide a sufficient basis to define a complete or efficient ELNO operating model. 

Accordingly, each ELNO defines its own operating model and system architecture in response to these 

minimum requirements, often extending beyond them to meet commercial, operational, or service 

objectives.  

This review has defined a set of ELNO functional requirements to establish a consistent and considered 

reference point. These requirements extend beyond the MORs where necessary to capture the full set of 

operational platform capabilities required to deliver core ELNO services in practice. 
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Requirements for functions and features have been structured across the following categories: 

 

Category High-Level Description 

Onboarding 

 

Processes for registering, verifying, and enabling new users and 

organisations on the platform. 

 

Workspace Management 

 

Creation and management of digital workspaces for transactions, 

including roles and access control. 

 

Documentation & Validation 

 

Preparation, capture, and validation of documents and data 

required for property transactions (through land title offices). 

 

Compliance & Controls 

 

Mechanisms to ensure regulatory compliance, auditability, and 

risk management across activities. 

 

Financial Settlement 

 

Scheduling, facilitation and execution of funds movement, 

reconciliation, and settlement processing. 

 

Lodgment 

 

Submission of transaction data and documents, stamp duty 

verification to land registries or relevant authorities. 

 

Post-Settlement 

 

Activities following settlement, including notifications, record 

updates, and reporting. 

 

Non-Functional Requirements 

 

Cross-cutting requirements such as security, performance, 

scalability, and system availability. 

 

Table 1: Requirement Categories 
 

These requirements have been interpreted and mapped to functional components within the reference 
architecture, providing the basis for subsequent cost modelling and efficiency assessment. 
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Figure 1: Hypothetical ELNO Architecture 
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The reference architecture can be logically decomposed by functional area, each of which is described in 

further detail on the following pages. 

 

Core ELNO Architecture 

 

The Core ELNO Architecture is responsible for delivering the 
primary business operations of the platform. The functionality 
represented within this layer is specific to ELNO services and 
would require a combination of bespoke development and 
configured components. 
 
Consistent with modern engineering practices, it is expected that 
the core architecture would be implemented on public cloud 
infrastructure. Such a platform would comprise a combination of 
configurable managed services and more foundational 
components requiring bespoke software development. 
 
Technology choices would be influenced by the selected cloud 
provider. For the Hypothetical ELNO, Amazon Web Services 
(AWS) has been assumed as the reference platform. 
 
The core architecture can be further decomposed into a number 
of key sub-components, including network and landing zone 
configuration, subscriber-facing web services, identity and access 
management, core microservices (such as subscriber 
management, workspace orchestration, electronic lodgment, 
financial settlement, state and territory revenue office 
integrations, interoperability interfaces, and third-party 
integrations), as well as data and reporting services, security 
controls, and observability capabilities. 
 
Further detail on these sub-components is provided in the 
following sections. 
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Subscribers 

 

 
 
Subscribers sit outside the ELNO platform but represent the 
primary users of its services. The ELNO must therefore provide 
mechanisms that enable secure and efficient interaction, 
including components that may operate within subscriber 
environments or on end-user devices. 
 
A Hypothetical ELNO would primarily support interaction 
through web services, accessible across desktop and mobile 
devices. The subscriber base is typically segmented into small 
conveyancing practices, larger law firms, and financial 
institutions. Larger participants, particularly financial 
institutions, are expected to integrate directly with the platform 
via Application Programming Interfaces (APIs), enabling secure 
server-to-server connectivity without reliance on user interfaces. 
 
A critical capability within the subscriber interaction model is 
support for digital signing of land registry documents. While 
private key management remains the responsibility of individual 
users or organisations, the ELNO must provide robust guidance, 
controls, and supporting functionality to ensure secure and 
compliant use. 
 

 
 
Customer Service 

 

 

The ELNO is required to support its subscriber base through a 

customer service function. While the platform is expected to 

deliver highly automated digital services, it is necessary to 

maintain a flexible support capability to address exceptions, 

complex scenarios, and user queries that cannot be resolved 

through automated processes. 

This function effectively represents the human interface to the 

platform and is typically delivered through telephony, email, and 

messaging or notification channels. Except for internal 

management tools such as a colleague or administration console, 

most customer service capabilities can be delivered via SaaS 

solutions, typically priced on a per-seat or usage basis. 

Implementation would require a level of configuration and 

integration to ensure seamless interaction with core ELNO 

systems, including access to inbound communications and the 

ability to respond through integrated channels. 
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Engineering 

 

 

The engineering function is responsible for the design, 

development, and ongoing support of the ELNO platform. This 

includes a range of roles such as product owners, software 

developers, quality engineers, and platform specialists, supported 

by standard development tooling including integrated 

development environments, testing frameworks, and source code 

repositories. 

The size and composition of this function are expected to vary 

over the platform lifecycle. Resourcing would typically be higher 

during the initial build and deployment phases, before 

transitioning to a more efficient steady-state model focused on 

maintenance, incremental enhancement, and operational 

support. 

 

 
Finance, HR, Risk and 
Compliance

 

 

These functions support the broader operation of the ELNO and 

ensure compliance with regulatory, financial, and organisational 

requirements. This includes activities such as financial 

management, workforce administration, risk oversight, and 

regulatory reporting. 

Supporting systems for these functions are typically sourced as 

SaaS platforms and require only limited integration with the core 

ELNO environment. This approach enables efficient delivery of 

supporting capabilities without introducing unnecessary 

complexity into the core platform. 

 

 
Integrated Third Parties 

 
 

 

ELNO platforms must integrate with a range of external third 

parties, including land registries, financial institutions, State 

Revenue Offices, and other service providers. While these 

entities sit outside the ELNO’s direct control, they are a key 

source of system complexity and operational dependency. 

Significant engineering and operational effort are required to 

establish, maintain, and support these integrations. This includes 

managing interface stability, handling data exchange 

requirements, and ensuring ongoing compliance with external 

system changes and regulatory obligations. 

 

Table 2: Hypothetical ELNO Functional Decomposition 
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The Core ELNO Architecture can be further decomposed by sub-function as per the table below. 

 

Networks and Landing Zone 

 

This layer comprises the virtual networking environment 

hosted within the cloud provider’s underlying physical 

infrastructure, in this case AWS. It includes the configuration 

of virtual private networks, subnets, and routing controls 

that underpin secure system operation. 

The landing zone provides a controlled and secure entry 

point for all inbound network traffic originating from 

external environments. It is responsible for managing 

ingress, enforcing network security controls, and ensuring 

that external connectivity is appropriately segmented from 

core platform services. 

 

 
Subscriber and Colleague 
facing webservices 

 

 
 

This component provides the interface through which 

subscribers and internal users interact with the platform. It 

includes browser-based web services such as portals, 

consoles, and user interfaces that support transaction 

processing and system interaction. 

In addition, externally published APIs enable direct system-

to-system integration, particularly for larger participants 

such as financial institutions. These APIs support secure, 

programmatic access to platform functionality and reduce 

reliance on manual user interaction. 
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Identity and Access 
Management services 

 

 
This component provides the controls required to manage 

and secure all user and system access to the ELNO platform. 

It ensures that every interaction - whether initiated by a 

human user or a system - is associated with a verified 

identity and governed by appropriate access permissions. 

Core capabilities include authentication (verifying identity), 

authorisation (enforcing access rights), and role-based 

access control (RBAC) to ensure users can only perform 

actions aligned with their role within a transaction. Multi-

factor authentication (MFA) is implemented to strengthen 

access security, particularly for high-risk or sensitive 

activities. 

The platform may also support identity federation to enable 

integration with external identity providers, particularly for 

large institutional participants, allowing secure single sign-

on and delegated identity management. 

Comprehensive audit logging is maintained across all access 

and activity, providing traceability for security monitoring, 

incident response, and regulatory compliance. These controls 

collectively ensure that access to the platform is secure, 

controlled, and aligned with both operational and regulatory 

requirements. 

 
Subscriber Management 

 

 
Subscriber management comprises the core microservices 

and associated data structures that support the full lifecycle 

of ELNO participants. This includes onboarding, identity 

management, permissions, and ongoing account 

administration. 

As subscribers represent the ELNO’s customer base, this 

function is a core component of the platform and plays a key 

role in ensuring effective stakeholder management and 

service delivery. 

 

 
Workspace Orchestration 

 

 
Workspace orchestration includes the core services 

responsible for managing the lifecycle of transaction 

workspaces. These workspaces represent individual 

conveyancing matters and provide the environment in which 

participants collaborate. 

The orchestration layer coordinates interactions between 

parties, manages document preparation and validation, and 

supports the sequencing of activities required for lodgment 

and financial settlement, including associated financial 

workflows. Workspace orchestration also includes validation 

through external integrations. This includes stamp duty and 

land titles verifications. 
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External Integrations 

 

 

This component comprises bidirectional integration services 

that enable connectivity with external parties, including land 

registries, revenue offices, and financial settlement 

providers. 

While each integration reflects the specific requirements of 

the relevant external party, common design patterns can be 

applied across interfaces. This creates opportunities to 

standardise integration approaches and improve efficiency in 

both development and ongoing operations. 

 

 
Data and Reporting Services 

 

 

Data and reporting services support both operational 

management and regulatory obligations. These services 

aggregate data from across platform components and make it 

available for analysis, monitoring, and reporting. 

Such capabilities may require bespoke development. 

 

 
Security and Observability 

 

 
Security and observability functions provide the mechanisms 

required to monitor, protect, and maintain the integrity of the 

platform. This includes real-time system monitoring, logging, 

alerting, and incident response capabilities. 

These functions enable operators and security teams to 

detect, assess, and respond to issues that may impact system 

performance, availability, or security. They are typically 

supported through a combination of configured third-party 

tools and native cloud services. 

 

Table 3: Hypothetical ELNO Core Functional Decomposition 
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5.2 Information Flows and Transaction Modelling  

The functional components of the ELNO platform interact through defined communication protocols, 

typically based on standard network schemas. These protocols support core system interactions, including 

event triggering, data exchange, and service orchestration, enabling efficient development and integration 

across components. 

A vast number of detailed interactions will typically be required, but these can be grouped into the following 

logical primary categories (please refer to the “Information Flow” diagram below for context): 

• A: Subscriber and Colleague External Webservice Request / Responses 

• B: Internal Core Microservice Integrations 

• C/D: External Third-Party Integrations 

• E: Data Service Feeds 

 

While the underlying system involves many detailed interactions, these can be logically grouped into a small 

number of primary categories. These include external request and response interactions between 

subscribers and the platform, internal integrations across core services, integrations with external third-

party systems, and data service feeds. This abstraction supports a structured understanding of system 

behaviour without requiring unnecessary complexity at the architectural level. 
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Figure 2: Hypothetical ELNO Information Flow Categorisation 
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A: Subscriber and 
Colleague External 
Webservice 
Request/Responses 

This category captures interactions between subscriber or colleague 

devices and externally facing ELNO web services. It includes both 

browser-based user interactions and system-to-system integrations via 

APIs. 

While the underlying functionality exposed to different user classes is 

consistent, access pathways differ primarily in their security 

configuration and authentication requirements. Traffic in this category is 

predominantly externally initiated and follows a synchronous request–

response model, where users or systems request services from the ELNO 

platform. 

In addition to synchronous interactions, selected asynchronous patterns 

may be employed, such as notifications, webhooks, or callback 

mechanisms, where appropriate. 

Traffic volumes are closely aligned to transaction activity, particularly 

lodgment workflows. While some interactions relate to subscriber 

lifecycle management, such as onboarding and support, these become 

less significant relative to core transaction volumes as the platform 

matures and reaches steady-state operation. 

ELNO web services are expected to follow conventional design patterns, 

including browser-based interfaces built using standard web 

technologies and supported by stateless REST APIs. Functionality can be 

logically grouped into product domains and delivered through modular, 

single-page application architectures. 

To support larger participants, the ELNO would also expose integration 

APIs, enabling direct connectivity with subscriber internal systems and 

improving operational efficiency through system-to-system interaction. 

 

 
B: Internal Core 
Microservice 
Integrations 

 
This category encompasses interactions between externally facing web 

services and internal core microservices. These integrations are typically 

implemented using internal REST APIs, supporting efficient and scalable 

communication between system components. 

While asynchronous communication patterns may be used in specific 

contexts, such as event-driven processing or real-time updates, REST-

based interactions are expected to represent the predominant 

integration model. 
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C/D: External Third-
Party Integrations 

 
This category includes integrations with external parties such as land 

registries, revenue offices, and financial settlement providers. Integration 

approaches are largely determined by the protocols and interface 

requirements of the external systems. 

Interactions may be either outbound, initiated by the ELNO (for example, 

submitting a search request to a land registry), or inbound, where the 

ELNO responds to externally triggered events (such as receiving files or 

notifications from external agencies). 

The workspace orchestration layer plays a central role in managing these 

interactions, coordinating both outbound requests and inbound 

responses. A range of integration patterns may be used, including APIs, 

message queues, and event-driven architectures. However, design 

choices should remain pragmatic and avoid unnecessary architectural 

complexity. 

 

 
E: Data Service Feeds 

 
This category relates to the provision of data for reporting, analytics, and 

regulatory purposes. Compared to core transaction processing, data 

delivery requirements are less time-sensitive, creating an opportunity to 

adopt more cost-effective design approaches. 

Batch-oriented data processing mechanisms, such as ETL pipelines, can 

be used to extract, transform, and load data into reporting environments. 

Near real-time delivery is generally not required, allowing for efficient 

and scalable data management aligned to reporting needs. 

 

Table 4: Hypothetical ELNO Information Flow Categories 

  



 

Final Report | June 2026  tbhconsultancy.com 33 

5.3 System Design Overview and Constraints  

The ELNOs have developed platforms that meet regulatory requirements and successfully deliver core 

services. These platforms are largely bespoke and custom-engineered, rather than assembled from off-the-

shelf solutions. Given the specific requirements and complexity of the electronic conveyancing 

environment, this approach is considered reasonable. 

Both platforms are cloud-hosted and operate with minimal reliance on on-premises infrastructure, using 

Amazon Web Services (AWS) as their primary cloud provider. AWS is widely adopted within regulated 

industries and represents a robust and appropriate choice in terms of capability, reliability, and cost. 

Both ELNOs utilise Software-as-a-Service solutions to support platform functionality, including identity 

management, customer support, monitoring, analytics, and collaboration tools. While these represent 

standard technology choices individually, the overall number and diversity of SaaS providers may 

contribute to increased system complexity and operating cost when considered at a portfolio level. 

The two operators have adopted different approaches to financial settlement. PEXA has developed a 

solution integrated directly with the Reserve Bank of Australia and operates as a RITS Batch Administrator, 

resulting in greater control but also increased operational and regulatory complexity. Sympli utilises a 

third-party payment gateway provided by ASX, reducing internal complexity and associated regulatory 

obligations. 

Both platforms demonstrate strong investment in cybersecurity and operational resilience. However, the 

scale of security requirements is influenced by platform scope, integration complexity, and transaction 

volumes. A Hypothetical cost-effective ELNO focused on core services would be expected to maintain 

security controls proportionate to its risk profile and system footprint. 

5.4 Workload Drivers and Scalability Assumptions  

PEXA operates at greater transaction volumes and must therefore address system scale and performance 

requirements. While significant, these volumes are within the range typically supported by modern cloud-

based platforms when appropriately engineered. 

Evidence provided indicates that the platform has operated without material performance constraints. 

Capacity is provisioned to accommodate peak demand through pre-allocated infrastructure, rather than 

relying on dynamic autoscaling. While this supports reliability, it may result in higher baseline 

infrastructure costs. There may be opportunities to improve efficiency through greater use of autoscaling. 

Sympli operates at lower transaction volumes and currently faces no capacity constraints. Infrastructure is 

provisioned above demand, and autoscaling is configured but not actively utilised. As volumes increase, 

autoscaling is expected to play a greater role in aligning capacity with demand and improving cost 

efficiency. 

5.5 Staffing Model and Capability Requirements 

PEXA reported a sizeable total that reflects a large organisational structure relative to the functional scope 

of ELNO services and may also indicate ongoing investment activity, including jurisdictional expansion and 

document coverage, rather than a steady-state operating model. There are teams working with 8 land 

registries at PEXA, to extend documents coverage and maintain NECDS compliance to ensure delivery of 

MOR requirements 5.2 and 10.3. 

At a role level, the composition is consistent with standard technology organisations (e.g. fintech platforms 

such as Airwallex and Cuscal; SaaS providers such as Atlassian and Xero; and digital infrastructure 

operators such as SWIFT and NPP Australia). However, the overall scale of delivery teams and support 

functions is a key driver of cost. Sympli operates smaller delivery squads that align with common agile 
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practices. However, the presence of a proportionately high number of squads possibly indicates a high level 

of ongoing development activity relative to core requirements. 

While the level of land registry integration resourcing may be justified during initial development, ongoing 

requirements would typically be expected to reduce once interfaces are stable. 

The Customer Operations function, represents a significant component of the operating model. This 

suggests a service model that prioritises responsiveness and support, potentially exceeding what is 

required for efficient operation in a stable, standardised environment. 

Sympli operates with a comparatively lean organisational structure. While current resourcing may exceed 

immediate operational needs given lower volumes, this appears consistent with a growth-oriented 

operating model. 

 

5.6 Infrastructure, Redundancy and Resilience Design  

PEXA has a mature and balanced approach to resilience, recovery capability, and cost. Further 

enhancements, such as active-active multi-region deployment, could increase resilience but would 

introduce additional complexity. 

5.7 Hypothetical ELNO  

The Hypothetical ELNO design is based on functional requirements and informed by engagement with 

incumbent ELNOs, PEXA and Sympli. While intentionally high-level, the design provides a consistent and 

sufficient framework for comparative analysis and benchmarking. 

The design enables functional mapping across key architectural components, supporting a structured 

understanding of how ELNO platforms are constructed and operated. This provides a basis for assessing 

the activities, resources, and systems required to build and operate an ELNO platform and supports cost 

analysis at an appropriate level of granularity. 

The Hypothetical ELNO cost build-up is based on a structured, bottom-up approach to estimate the 

resources required to design, build, and operate a cost-efficient platform. 

This build-up draws on platform data usage and load profiles provided by PEXA and Sympli, the defined 

target architecture and operating model, and functional requirements assessed at a feature level. 

Infrastructure requirements are based on expected transaction volumes, peak demand, and availability 

requirements, with scaling assumptions applied across market share scenarios. Initial build costs have been 

derived by decomposing the platform into core functional components and assessing development effort, 

complexity, and integration requirements. Functional complexity can be managed through architectural 

design rather than embedded process logic. Modern platform characteristics including modular 

architecture, API-driven integration, scalable cloud infrastructure and automation-led operations, can 

reduce operational overhead, maintenance effort and infrastructure inefficiency while supporting 

equivalent functional outcomes. 

Ongoing capital expenditure reflects continued investment in platform enhancements (e.g. UI and 

performance upgrades), regulatory change (e.g. compliance and reporting updates), and incremental 

system improvement (e.g. minor feature enhancements and system optimisation). Operating expenditure 

has been developed based on the target operating model, including staffing, infrastructure, and third-party 

services, with assumptions aligned to a cost-efficient, automation-led platform. 

The cost build-up feeds directly into the Hypothetical ELNO cost modelling presented in Section 6, ensuring 

a consistent and traceable linkage between platform design assumptions and cost outcomes. 
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6. Hypothetical ELNO Costs 

6.1 Model Architecture Overview 

The Hypothetical ELNO cost modelling has been developed to estimate the efficient cost of delivering ELNO 

services. The model reflects the full lifecycle of an ELNO platform, capturing initial platform build, ongoing 

enhancement and reinvestment, and steady-state operational costs. The hypothetical ELNO is assumed to 

be built to operate in financial year 2025–2026, with costs forecasted from financial year 2025–2026 to 

2028–2029.  

This lifecycle-based structure is embedded within the model build-up ensuring that all cost components 

are transparently linked to underlying activities and system requirements. 

Cost inputs are based on the defined Hypothetical ELNO architecture and operating model, observed 

industry practices and engineering benchmarks, and information obtained through submissions from 

ELNOs to IPART’s review and stakeholder engagement. The model enables costs to be assessed at a granular 

level, aligned to specific activities, system components, and operational requirements, rather than relying 

solely on aggregated or reported cost data. 

Initial build costs have been estimated using an approach that quantifies effort capacity at an individual 

level, for a month (person-months), for each requirement of the hypothetical ELNO platform. Software 

development1 effort is typically measured in effort capacity per person and is estimated using size, model 

and expert judgment-based assumptions2. Build estimates may vary3 depending on operating models, 

delivery models, technical debt and underlying platform complexity. The cost model factors in range-based 

recommendations for CAPEX and OPEX to accommodate this variability. 

 

6.2 Cost Model Architecture 

The cost model is a bottom-up framework that incorporates the Hypothetical ELNO architecture, the 

feature-level cost build-up; and scenario-based analysis across varying market share levels.  

The following figures are key excerpts from the model that provide a consolidated view of the costing 

estimates within this section and Section 7 and have informed the findings in this report.  

  

1. F. P. Brooks, The Mythical Man-Month: Essays on Software Engineering, Anniversary ed. Reading, MA, USA: Addison-Wesley, 1995. 
2. S. McConnell, Software Estimation: Demystifying the Black Art. Redmond, WA, USA: Microsoft Press, 2006. 
3. K. Moløkken-Østvold and M. Jørgensen, “A review of surveys on software effort estimation,” in Proc. Int. Symp. Empirical Software Engineering (ISESE), 

Rome, Italy: IEEE, 2003. 
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Summary of total cost estimates for the Hypothetical ELNO across market share scenarios, presented as low and high-cost ranges. 

 

Figure 3: Hypothetical ELNO cost modelling - Scenarios 
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Forecast of cost estimates for the Hypothetical ELNO across financial year 2026, 2027, 2028, and 2029. 

 

Figure 4: Hypothetical ELNO cost modelling - Forecast 
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6.3 Cost Categorisation Framework 

Costs within the model are categorised into three primary components, consistent with the structure 

applied throughout the analysis. 

Initial capital expenditure represents the upfront investment required to design, develop, and deploy the 

ELNO platform. This includes core platform software development, infrastructure setup and configuration, 

establishment of security and compliance capabilities, and initial integration with external parties such as 

land registries and financial settlement systems. 

Ongoing capital expenditure reflects continued investment required to maintain and enhance the platform 

over time. This also includes functional enhancements, system upgrades and modernisation, and 

incremental integration changes associated with regulatory or external requirements, without adding new 

features or functionality. 

Operating expenditure represents the recurring costs required to operate and support the platform. These 

include staffing across technology, operations, customer support, and corporate functions, as well as 

infrastructure and cloud services, third-party services and licensing, compliance and risk management 

activities, and general overheads. 

This categorisation ensures consistency in cost treatment and supports meaningful comparison across 

operators. 

 

6.4 Fixed and Variable Cost Treatment 

Costs are further classified based on their behaviour relative to transaction volumes and platform scale. 

Fixed costs represent those that remain largely constant regardless of transaction volumes, including core 

platform capabilities, baseline infrastructure, and governance functions. Variable costs scale with 

transaction volumes, including certain transaction-based third-party charges. 

These classifications are embedded within the model assumptions and reflected in the scaling logic applied 

across scenarios. This enables a realistic representation of cost behaviour and supports accurate 

assessment of how costs respond to changes in transaction volume. 

 

6.5 Asset Life  

The useful asset life of the ELNO platform has been estimated at 10 years. This assumption is informed by 

typical technology refresh cycles, observed ELNO investment patterns, and industry benchmarks for digital 

platform assets. 

Applying a defined asset life ensures that capital costs are appropriately amortised and that cost outcomes 

reflect the long-term nature of platform investment. 

 

6.6 Contribution Cost per Transaction  

The model derives a contribution cost per transaction by allocating annual operating expenditure across 

expected transaction volumes under each market share scenario. This metric reflects both the recovery of 

costs across the transaction base and the inclusion of any variable costs associated with individual 

transactions. For the purposes of this model, a transaction is defined as a billable event within the ELNO 

platform, consistent with how transaction volumes are reported by ELNOs. 
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The model enables comparison of cost efficiency at varying levels of utilisation and provides insight into 

how cost structures respond to changes in transaction volumes by calculating cost per transaction, in 

relation to OPEX expenditure, across different scale scenarios. This forms a consistent basis for 

benchmarking against incumbent ELNOs. 

 

6.7 Allocation Methodology 

Costs within the model are allocated based on observable drivers of activity and resource consumption, 

ensuring that cost attribution reflects underlying system usage and operational requirements. 

Core platform costs, including infrastructure, shared services, and security capabilities, are allocated across 

all transactions to reflect their shared nature. Transaction types may have minimal impacts on cost 

differences as the Hypothetical ELNO design is based on a decoupled architecture. 

Land registry service costs are incorporated using an average cost per transaction based on data provided 

by PEXA and Sympli, without differentiation by jurisdiction. The model has utilised an average of both PEXA 

and Sympli's data. 

This approach ensures that cost allocation is transparent and defensible, avoiding arbitrary or 

unsubstantiated allocations. 

 

6.8 Core vs. Non-core Costs 

The model explicitly distinguishes between costs associated with core ELNO services and those associated 

with non-core or ancillary functionality, as defined in the Appendix. 

Core costs relate to the delivery of lodgment and financial settlement services, consistent with regulatory 

requirements. Non-core costs relate to additional functionality that is not required for core service delivery. 

Separate figures within the model capture cost ranges for core functions only, as well as combined core and 

non-core costs. This treatment ensures that the Hypothetical ELNO cost modelling can support regulatory 

assessment of the appropriate cost base and aligns with the functional scoping applied in the Hypothetical 

ELNO design. 

 

6.9 Scenario Modelling  

The model incorporates a scenario-based framework to assess cost outcomes under different operating 

conditions. Costs have been evaluated across four market share scenarios: 100 per cent, 80 per cent, 50 per 

cent, and 10 per cent and the following financial years: 2025-2026, 2026-2027, 2027-2028, and 2028-2029. 

This framework is implemented within the Hypothetical ELNO cost modelling, including and supporting 

calculation logic. It enables explicit treatment of scale effects, comparison of cost efficiency across different 

levels of market participation, and alignment of Hypothetical ELNO costs with the observed scale of 

incumbent operators. 

By modelling multiple scenarios, the framework ensures that cost comparisons are undertaken on a 

logically sound basis and avoids distortion arising from differences in transaction volume or market 

position. 
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6.10 QA and Validation Controls 

Quality assurance and validation controls were applied throughout the development of the Hypothetical 

ELNO cost modelling to ensure accuracy and consistency. 

These controls include cross-checking cost inputs against multiple data sources, validation of key 

assumptions through stakeholder engagement and workshop discussions, reconciliation of model outputs 

against observed ELNO cost structures, and reasonableness testing across scenarios and cost components. 

While the model does not constitute a detailed financial audit, these controls provide confidence that the 

outputs represent a sufficient, internally consistent, and evidence-based estimate of efficient costs. 

The Hypothetical ELNO is designed and costed in accordance with industry best practice software 

engineering principles, ensuring that both architectural assumptions and associated cost estimates reflect 

modern, cost-efficient platform design. 
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7. Cost Assessment Findings 

7.1 Hypothetical ELNO Cost Baseline 

The modelling produces an estimate of the cost of delivering ELNO services, based on the analytical 

framework outlined in Section 6. The model has been developed using a structured, bottom-up approach 

that reflects the resources required to design, build, and operate a Hypothetical ELNO that is cost-efficient. 

The primary outputs of the model provide a consolidated view of total costs and unit costs across different 

market share scenarios. This structure enables consistent comparison of cost outcomes across varying 

operating scales. 

 

7.2 Hypothetical ELNO Cost Range 

The modelling produces a range of cost-efficient outcomes rather than a single point estimate. For each 

component, a lower and upper bound defines the range within which a cost-efficient ELNO could 

reasonably operate. 

This range reflects variation in assumptions, implementation approaches, and operating parameters. It 

captures real-world variability, avoids false precision, and provides a sufficient basis for benchmarking. 

Costs within or near the range are broadly consistent with efficient delivery, while costs significantly above 

the upper bound may indicate inefficiency. 

The model also suggests that scale influences unit costs.  

 

7.3 Key Cost Drivers 

The modelling and accompanying solution architecture demonstrate that cost-efficiency is influenced by a 

combination of infrastructure, operating model, development effort, and external factors. 

Infrastructure and technology represent a significant component of operating expenditure, particularly in 

relation to cloud infrastructure and platform services. These costs are influenced by baseline capacity 

requirements and the extent to which infrastructure is configured to scale dynamically with demand. 

Staffing and operating model costs also represent a substantial portion of the cost base. Cost-efficient 

staffing levels are closely linked to system design, the degree of automation, and the level of operational 

support required to maintain platform performance and reliability. 

Platform development and enhancement costs are significant, particularly during initial build. These costs 

are amortised over the life of the platform, while ongoing capital expenditure reflects continued investment 

in system improvements and regulatory change. 

Integration costs, including external interfaces such as land registry connections and financial settlement 

systems, contribute to both capital and operating expenditure. These costs are partly associated with 

regulatory requirements and the complexity of external dependencies. 

In addition, third-party and external costs, particularly fees associated with land registry services, 

represent a significant component of operating expenditure. These costs are directly linked to transaction 

volumes and market share. 

Overall, the cost structure reflects a typical digital platform profile, comprising a combination of fixed, and 

variable cost components. 
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7.4 Sensitivity and Scenario Implications 

The modelling incorporates both scenario-based analysis and sensitivity testing to assess how changes in 

key assumptions impact cost outcomes. Costs have been modelled across multiple market share scenarios 

and expressed as a range, providing a structured view of how efficient costs vary under different operating 

conditions. 

The model is sensitive to key drivers like transaction volumes and market share, which influence the 

recovery of costs, as well as infrastructure configuration and utilisation, particularly baseline capacity and 

scaling behaviour. Staffing levels and the degree of automation also affect operating expenditure, as does 

total compensation for technical and engineering resources. 

Variations in these inputs are reflected within the defined cost range, ensuring that the model captures 

reasonable bounds of efficient delivery. 

Scenario analysis suggests that scale has a material impact on unit costs. Higher market share scenarios 

result in lower operating cost per transaction due to the spreading of fixed costs, while lower market share 

scenarios lead to higher unit costs due to limited cost absorption. Importantly, total costs do not scale 

linearly with volume, reflecting the presence of fixed and step-change cost components. 

The use of multiple market share scenarios enables comparisons with incumbent ELNOs to be undertaken, 

aligning the Hypothetical ELNO with the scale at which each operator currently operates. 

Taken together, the use of cost ranges and scenario modelling provides a sound framework for interpreting 

cost outcomes. This approach may reduce reliance on individual assumptions and supports a more 

balanced assessment of whether observed costs are consistent with efficient delivery. 

 

7.5 Comparison with Incumbent ELNO Costs 

Model outputs were compared against observed cost data for PEXA and Sympli using the market share 

scenario most closely aligned with each operator’s current scale. This ensures that comparisons are 

conducted on a logically-sound basis and are not distorted by differences in transaction volume. 

The comparison indicates that Sympli’s CAPEX cost profile appears broadly aligned with the efficient 

benchmark across relevant scenarios. In contrast, PEXA’s cost profile appears higher than the efficient 

benchmark across multiple cost components, including both capital and operating expenditure. 

These comparisons were assessed within the context of both market share scenarios and the defined cost 

range, ensuring that differences are not based on individual assumptions but reflect consistent cost 

patterns across a range of plausible operating conditions. 

While some cost differences may be attributable to scale, a portion of the observed differential is associated 

with structural and operational factors. Importantly, PEXA’s costs exceed the upper bound of the efficient 

cost range under the relevant market share scenario, indicating that the difference cannot be fully explained 

by scale effects or reasonable variation in model assumptions alone. 
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7.6 Interpretation of Findings 

The results of the modelling suggest efficient cost levels rather than point estimates. The model is based on 

a hypothetical solution architecture and operating model, with cost inputs derived from a combination of 

observed data and reasonable assumptions. 

The analysis is intended to support relative comparison rather than determine exact costs. Notwithstanding 

these considerations, the consistency of results across scenarios provides confidence that the model 

captures the key drivers of efficient cost. 

The findings indicate that efficient ELNO service delivery may be achievable at lower cost levels than those 

observed for PEXA when assessed on a comparable scale basis. While cost per transaction is sensitive to 

scale, structural design choices have a material influence on overall cost efficiency. 

A significant portion of ELNO CAPEX costs are fixed, reinforcing the importance of efficient architecture, 

infrastructure configuration, and operating model design. Sympli’s cost profile suggests that a modular, 

scalable, and efficient delivery model is achievable in practice and can operate within the defined efficient 

cost range. 

In contrast, PEXA’s cost profile exceeds the upper bound of the efficient cost range under relevant scenarios, 

indicating that the difference cannot be attributed to scale effects or reasonable variation in assumptions. 

The observed cost differential may be attributed to structural and operational factors, including 

architecture design, infrastructure provisioning, operating model complexity, and service scope. 

The results suggest that scale alone may not fully explain observed cost outcomes. Structural factors, 

including architecture design, infrastructure provisioning, operating model complexity, integration 

approaches and service scope expansion, may materially influence cost performance. Comparisons were 

undertaken on a market-share-aligned basis to minimise scale-related distortions. 

 

7.7 Limitations and Considerations 

The modelling is subject to the limitations outlined in Section 10.4. In particular, the model does not 

constitute a detailed financial audit of ELNO operations, and availability of cost inputs was limited due to 

data availability and timing constraints. In some cases, assumptions were necessary as detailed information 

was not available.  

The impact of this was mitigated by using multiple data sources, scenario modelling, and structured 

assumptions, to provide a sound basis for assessing efficient cost outcomes and it thus supports a 

reasonable assessment of relative efficiency. 
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8. Interpretation of the Findings 

8.1 Overview of Cost Differentials 

The findings identify clear cost differentials (which may reflect efficiency and other factors) between 

incumbent ELNO cost structures and the hypothetical ELNO benchmark. While scale influences cost 

outcomes, it does not fully explain the observed differences. 

Sympli aligns broadly with efficient delivery, while PEXA’s costs remain significantly above the hypothetical 

efficient range. The persistence of this difference indicates that it is structural in nature. 

 

8.2 Structural vs Scale Effects 

The Hypothetical ELNO was defined based on current regulatory requirements, established industry 

standards, and contemporary technology and engineering practices. The broader technology landscape has 

evolved significantly since the initial development of electronic conveyancing platforms, with advances in 

cloud computing, automation, cybersecurity, and development tooling fundamentally changing how digital 

platforms are designed and operated. 

PEXA’s platform reflects elements of legacy architecture and historical design decisions. Aspects of the 

platform appear highly integrated and complex, with ongoing effort required to maintain and modernise 

core components. 

Aspects such as land registry integration and transaction orchestration have been identified as complex and 

resource intensive. While some level of complexity is inherent in interfacing with external systems, the level 

of ongoing effort required appears elevated relative to expectations for a mature and standardised 

environment. In particular, the scale of resourcing dedicated to certain core functions suggests that costs 

may not be scaling proportionately with transaction volumes. 

This may be indicative of structural inefficiencies, potentially arising from legacy design decisions, 

accumulated system complexity, or suboptimal architectural approaches. While PEXA’s role in establishing 

and scaling electronic conveyancing is acknowledged, aspects of the current platform appear to reflect 

historical constraints that are not aligned with contemporary efficient system design. 

In contrast, Sympli’s architecture and operating model suggest fewer indicators of structural inefficiency. 

The platform appears to adopt more modern architectural principles, including modular design and API-

driven services, supported by a comparatively lean operating structure. This appears to result in a cost 

profile that is more consistent with scalable digital platform delivery. 

Notwithstanding this alignment, some areas of Sympli’s model warrant further consideration, including the 

relationship between platform build cost and transaction volumes, infrastructure utilisation levels, and 

staffing costs. These observations suggest that while Sympli broadly reflects a cost-efficient model, further 

optimisation may be achievable. 

Overall, the findings suggest that structural factors play a significant role in driving cost differences between 

ELNOs, and that scale alone does not explain observed cost variations. 
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8.3 Automation and Scalability  

Modern digital platforms are typically designed to maximise automation across both system operations and 

supporting processes. This includes automated infrastructure provisioning and scaling, continuous 

integration and deployment, automated monitoring and incident response, and minimisation of manual 

intervention in routine activities. 

Both ELNOs appear to demonstrate a baseline level of operational maturity, including the use of autoscaling 

infrastructure and monitoring tools. However, automation is embedded within the operating model to 

varying degrees. 

PEXA has indicated the use of autoscaling infrastructure, with capacity provisioned to meet peak demand. 

The platform appears supported by dedicated engineering teams focused on quality, resilience, and 

stability. While these capabilities are expected, the scale of resources allocated to operational support 

appears high relative to a platform designed for automated, self-managing operation. 

The presence of multiple specialised teams and a large engineering footprint suggests that manual 

oversight and intervention remain significant, and that the benefits of automation may not be fully realised 

across the platform lifecycle. This has possible implications for both operating costs and scalability. 

In contrast, Sympli’s operating model suggests a greater reliance on system-driven processes and 

structured workflows, with less evidence of extensive operational overhead. The platform appears to 

leverage modular architecture, event-driven processing, and streamlined operational structures. This 

supports a more efficient scaling profile, with reduced reliance on manual processes. 

Overall, the findings suggest that the variation within operating models appears to contribute to differences 

in cost efficiency and scalability. 

8.4 Legacy Architecture and Duplication  

The findings suggest that legacy architecture and system layering may be contributing to increased 

complexity and cost within the PEXA platform. Over time, the platform appears to have evolved through 

successive enhancements, integrations, and functional expansions, possibly resulting in tightly coupled 

components, multiple integration layers, and potential duplication of functionality. 

The implementation of interoperability appears to have introduced additional architectural and 

operational complexity for both ELNOs. Feedback provided during consultation suggests that both 

operators expended significant effort to support interoperability capability. 

However, the extent and nature of these implementation approaches appear to differ between operators. 

More modular and decoupled architectural approaches may reduce the incremental complexity associated 

with interoperability uplift activities. 

8.5 Operational, Compliance and Cyber Risk Considerations 

ELNO platforms operate within a highly regulated environment and must maintain robust controls across 

security, compliance, and operational risk. Both PEXA and Sympli appear to demonstrate strong capability 

in cybersecurity, system monitoring, incident management, and regulatory compliance. 

However, the findings suggest that the level of resilience and control implemented may exceed what is 

required for efficient service delivery in some areas, particularly within PEXA’s operating model. PEXA’s 

emphasis on high availability, extensive support structures, and layered control environments suggests a 

conservative approach to risk management. 

While reliability is critical to the conveyancing process, an appropriate balance must be maintained 

between resilience and cost efficiency. Excessively conservative control environments may contribute to 

elevated costs without proportionate benefit. 
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Sympli’s approach appears to achieve required levels of security and compliance through a more 

streamlined implementation, supporting a more efficient cost profile. 

 

8.6 Interoperability Impacts 

Interoperability has been considered in the context of cost estimation. Interoperability remains relevant in 

assessing cost structures, as it has historically represented a significant cost driver. PEXA has reported 

substantial investment in interoperability capabilities, including API development, external integrations, 

and transaction coordination. 

The findings indicate that while some costs may be required to support interoperability capability, the 

method of implementation may have a significant influence on overall cost outcomes. Integrating 

interoperability into an existing, complex architecture may increase development and maintenance costs, 

whereas a modular, API-driven design may reduce incremental complexity. 

Sympli’s architecture appears to reflect a more streamlined approach, consistent with its broader system 

design.  

The analytical framework distinguishes between costs required to enable interoperability capability and 

those arising from implementation choices. This distinction is important in assessing whether costs are 

based on functional requirements or by architectural and design decisions. 

For the purposes of this assessment, the Hypothetical ELNO includes interoperability capability at a design 

level. Consistent with current regulatory guidance, the modelling excludes ongoing capital and operating 

expenditure associated with interoperability. 

 

8.7 Sensitivity and Reasonableness Testing Outcomes 

The efficiency assessment is supported by sensitivity and reasonableness testing, including evaluation of 

costs across multiple market share scenarios, application of cost ranges, and validation of outputs against 

observed ELNO data. 

The findings suggest that the hypothetical cost range provides a sufficient evidence-based envelope for 

expected cost outcomes, and that key conclusions are consistent across scenarios and assumptions. In 

particular, the differences between PEXA and the efficient benchmark persist across multiple market share 

scenarios and across both lower and upper bound estimates. 

This consistency indicates that the identified cost differential (which may reflect efficiency and other 

factors) is not based on individual assumptions or modelling choices but reflects underlying structural 

differences in platform design and operating models. 
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9. Findings and Key Assumptions 
The findings should be interpreted as a comparative and directional assessment of efficient delivery rather 

than a precise replication of any individual implementation pathway. The benchmark establishes an 

efficiency reference point against which observed cost outcomes may be evaluated.  

The findings indicate that differences in cost outcomes may be primarily due to architectural design, 

operating model choices, and the scope of services delivered. The following recommendations are intended 

to align ELNO platforms more closely with efficient delivery principles, while maintaining required 

functionality and regulatory compliance. 

Financial settlement models should be reviewed and, where possible, simplified to reduce operational 

complexity and associated cost, while preserving required control and compliance outcomes. Similarly, 

current approaches to land registry integration should be reassessed, with a focus on standardising 

interfaces and reducing ongoing maintenance effort once integrations are established. 

The software landscape should be rationalised to reduce duplication, integration overhead, and 

unnecessary complexity. A more streamlined set of third-party solutions would support improved cost 

efficiency and reduce operational burden. In parallel, operating models should be progressively optimised 

as platforms mature, transitioning from build-phase intensity toward an optimised steady-state model with 

lower ongoing resource requirements. 

Architectural design should prioritise modularity and decoupling. Platform complexity should be managed 

through configuration, orchestration, and externalised logic, rather than embedding all transaction 

permutations within core platform functionality. This approach may reduce development and maintenance 

effort while preserving flexibility and adaptability. 

Infrastructure and operating models should be aligned to demand, with greater use of automation and 

dynamic scaling to optimise resource utilisation. Clear distinction should be maintained between costs 

required to deliver core ELNO functionality and those arising from implementation choices, including 

system complexity and integration approach. 

Platform scope should be more tightly aligned to core ELNO services. Functions that extend beyond 

lodgment and financial settlement, and which do not directly support regulated service delivery, should be 

critically assessed and excluded from the regulated cost base where appropriate. Core ELNO services are 

those required for lodgment and settlement, excluding ancillary or value-added services; and the core 

features and functionalities reflect and enable this. 

This means the regulated cost base should be explicitly defined to include only the costs required to deliver 

core ELNO services, specifically lodgment and financial settlement. Costs associated with non-core or value-

added functions should be excluded, supported by a clear delineation of core and non-core functions as set 

out in the appendices. Efficient costs should be assessed within a defined range rather than a single point 

estimate. This range reflects reasonable variation in design, operating models, and service assumptions, 

while maintaining discipline over cost outcomes. Costs significantly above the upper bound of this range 

should be treated as indicative of potential inefficiency.  

Cost assessment should be undertaken across a common basis of comparison, aligned to market share and 

transaction volumes, to ensure that comparisons are not distorted by scale effects. Architecture design, 

infrastructure configuration, staffing levels, and service scope, are sound areas of focus for efficiency 

assessments. The efficient cost benchmark should be subject to periodic review to ensure it remains aligned 

with changes in technology, regulatory requirements, and market conditions. 
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Finally, efficient system design and operating models should be actively promoted, including the adoption 

of modular architecture, scalable infrastructure, and automation-led delivery. This should be reinforced 

through periodic internal review and assurance processes to ensure ongoing alignment with recommended 

cost- efficient outcomes. 
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10. Interdependencies and Risk Considerations 

10.1 Volume and Scale Effects 

Transaction volumes and market share may have a direct impact on ELNO cost structures, particularly in 

relation to infrastructure utilisation and economies of scale. 

Higher transaction volumes may enable fixed and variable costs to be spread across a larger base, reducing 

unit costs. However, cost efficiency may not solely be driven by scale and is highly dependent on system 

design. Platforms with high fixed or pre-provisioned infrastructure may not realise proportional efficiency 

gains as volumes increase, whereas platforms designed for elastic scaling are better positioned to align 

costs with demand and capture scale efficiencies. 

 

10.2 Regulatory Obligation Sensitivity 

ELNO operations are subject to a range of regulatory obligations, including compliance with the Model 

Operating Requirements (MORs), security standards, and broader regulatory frameworks. 

While these obligations establish a baseline level of complexity and cost, recent developments indicate that 

not all previously anticipated requirements will proceed, particularly in relation to interoperability. 

This reinforces the importance of distinguishing between current and enduring regulatory requirements; 

and costs associated with reform initiatives that have not been implemented or are no longer progressing. 

Regulatory obligations therefore do not fully explain observed differences in cost structures or system 

design between operators, and there remains scope for variation in how these obligations are delivered 

efficiently. 

 

10.3 Implementation and Transition Risks 

A pivot to using evidence-based benchmarks must consider implementation and transition considerations, 

and the risks associated with them. 

These may include system changes, process adjustments, stakeholder impacts, and potential disruption to 

service delivery. The magnitude of these risks will depend on the extent of divergence between current 

operating models and the proposed hypothetical model. 

  



 

Final Report | June 2026  tbhconsultancy.com 50 

10.4 Data Limitations and Assumptions 

The findings presented in this report are based on information provided by ELNOs, IPART, stakeholder 

workshops, and supporting documentation supplied during the engagement. While a structured and 

rigorous review process has been undertaken, several practical limitations should be noted.  

The engagement was conducted within a defined timeframe. While sufficient to establish a sufficient 

baseline and undertake comparative assessment, this did not allow for exhaustive review of all underlying 

systems, processes, and cost drivers at a granular level; and limited the time allocated to consultation with 

the ELNOs. Key sources of uncertainty include data granularity, reliance on externally provided information, 

and modelling assumptions. 

The assessment relies on externally provided information and stakeholder engagement, rather than direct 

access to ELNO systems or detailed internal operational data. As such, the analysis reflects an evidence-

based review of architecture, operating models, and cost structures, rather than a detailed bottom-up 

technical or financial audit. For example, as detailed technical review of ELNO systems was not permitted 

complexity was assessed through architectural design, functional decomposition, and operating model 

analysis.  

Notwithstanding these limitations, information has been consolidated and synthesised across multiple 

sources, including workshop discussions, submissions from ELNOs to IPART’s review, and supporting 

documentation, to develop a consistent and evidence-based view of the current state. Where required, 

reasonable assumptions have been applied and have been clearly identified. To account for complexity, the 

Hypothetical ELNO adopts a decoupled and modular architecture, which enables transaction-specific 

complexity to be managed outside core platform components rather than embedded directly within them. 

Additionally, flexibility is embedded in the build capital expenditure, which uses cost ranges to account for 

variation in implementation complexity. 

Overall, while the review does not constitute an audit of ELNO operations, it provides a sufficient basis to 

assess relative efficiency, identify key cost drivers, and the development of a Hypothetical ELNO Cost 

Benchmark. 
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11. Consultation and Finalisation Pathway 

11.1 Consultation Process 

The consultation process included three workshops with each ELNO.  

The first workshop focused on establishing the current state, technical architecture, and operating 

constraints.  

The second workshop focused on targeted technical questions and clarification of specific data points and 

cost drivers.  

A third session was conducted with each ELNO to validate the core and non-core features within the ELNO 

platform. The full list was reviewed by IPART prior to the session, and the overall feedback was consolidated 

and assessed to create the recommended features and functions set out in the Appendix. 

Insights from these workshops along with additional information provided by the  

ELNOs and IPART, were aggregated to inform the development of the Hypothetical ELNO architecture and 

associated cost profiles. Follow-up clarification questions were issued, with responses provided via email 

and incorporated into the analysis. 

11.2 Refinement Process 

ELNOs were provided with a draft version of this report and given the opportunity to respond in writing. 

Submissions were reviewed and assessed, with factual and confidentiality clarifications and relevant 

supporting information incorporated into the modelling and this report where appropriate. 

This process is intended to ensure that the analysis reflects an accurate understanding of ELNO operations, 

while maintaining the integrity and consistency of the review. 

11.3 Conclusion of the Review 

The review has concluded and this report will be published and made publicly available by IPART. 
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Appendix 

Core & Non-Core Features & Functions 

The following table sets out the overarching features identified through the material provided by IPART and further refined through stakeholder workshops with PEXA 

and Sympli. 

It reflects TBH’s view of the features and functions that are considered core, and non-core (ancillary) to ELNO service delivery based on the MORs. 

In addition to the MORs, core features and functions also include operational enablers that are required to facilitate electronic lodgment and settlement. Non-core features 

are those that are not essential to the completion of the conveyancing process and represent additional, value-added, or commercially driven functionality.  

This classification has been used as an input into the cost model, informing the estimation of the Hypothetical ELNO across both core and core + non-core scenarios. 

 

ID Function Feature Feature Description 
Core vs 

Non-Core 
Rationale 

FID01 Onboarding 
Subscriber registration & 
eligibility verification 

ELNO verifies practitioner eligibility (legal entity, 
ABN, etc.) to access the ELN in accordance with 
Participation Rules 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID02A Onboarding 
Subscriber agreement 
execution 

Execution and management of the Participation 
Agreement required for an entity to operate as a 
Subscriber within the ELN 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 
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ID Function Feature Feature Description 
Core vs 

Non-Core 
Rationale 

FID02B Onboarding 
Identity & credential 
issuance 

Secure issuance and lifecycle management of digital 
credentials enabling authenticated access to the ELN 
in accordance with MOR security obligations 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID03 Onboarding 
User access controls and 
permission 

Role-based access control framework restricting 
system functionality to authorised users consistent 
with MOR security and integrity requirements 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID04A Onboarding VOI certification capture 
Recording of Subscriber certification that Verification 
of Identity (VOI) has been conducted in accordance 
with the MPR prior to signing 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID04B Onboarding VOI provider integrations 
Integration capability connecting the ELN to third-
party electronic identity verification services to 
streamline VOI processes 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID05 Onboarding 
Training & accreditation 
modules 

Platform-provided education and training tools to 
support Subscriber competency beyond minimum 
regulatory onboarding requirements  

Core 

Not core from a technology 
standpoint, however it 
appears to be a regulatory 
requirement 
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ID Function Feature Feature Description 
Core vs 

Non-Core 
Rationale 

FID06 Workspace Workspace creation 

Creation of a secure digital transaction environment 
in which parties collaborate (including messaging 
among parties inside workspaces) to prepare, execute 
and settle registry instruments 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID07 Workspace Participant invitation 
Mechanism enabling Subscribers to invite other 
authorised Subscribers into a shared electronic 
workspace for a transaction 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID08 Workspace Role allocation 
Structured assignment of transaction roles (e.g. 
transferor, mortgagee) to ensure correct execution 
and certification obligations are applied 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID09 Workspace 
Transaction status 
tracking 

System-generated tracking of transaction milestones 
to maintain visibility over execution, settlement and 
lodgment stages 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID45 Workspace 
Settlement readiness 
indicator 

Automated workspace readiness indicator identifying 
when required documents, certifications and 
settlement instructions are complete, allowing 
settlement booking to proceed 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 
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ID Function Feature Feature Description 
Core vs 

Non-Core 
Rationale 

FID10A Workspace Dashboard analytics 
Basic reporting tools providing basic statistics to 
users to understand their activity at a high level 

Core 
Allows users to see basic at a 
glance statistics 

FID10B Workspace 
Advanced dashboard 
analytics 

Enhanced reporting tools providing firm-level 
performance and productivity insights beyond 
transaction execution requirements 

Non-core 
This would benefit the ELNOs 
by optimising their 
operations 

FID34A Workspace 
Subscriber system 
integrations (APIs) 

Integration interfaces enabling Subscribers (e.g. law 
firms, banks) to connect internal systems to the ELN 
for workflow automation, data exchange and 
workspace management. 

Non-core 
As per the feedback from 
ARNECC 

FID11 Documentation 
Registry instrument 
creation 

Structured digital creation of registry-compliant 
dealings (e.g. transfer, mortgage) capable of electronic 
execution and lodgment, including population of 
registry data as required within MOR 7.4. 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID12A Documentation Mandatory data validation 
Automated validation of instrument data against 
registry schema and business rules prior to signing 
and lodgment 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 
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ID Function Feature Feature Description 
Core vs 

Non-Core 
Rationale 

FID49 Documentation 
Instrument lifecycle logic 
and status management 

System capability to manage registry instrument 
lifecycle statuses and transitions, including validation 
rules, status changes, and iterative updates between 
parties to ensure instruments progress correctly to 
execution and lodgment 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID12B Documentation Smart auto-population 
Automated population of instrument fields using prior 
matter data or integrated systems to improve drafting 
efficiency 

Non-core 
This is recommended as it 
will minimise manual checks  

FID13 Documentation 
Supporting document 
upload 

Secure attachment and storage of supporting 
documents required for registry compliance or 
evidentiary purposes and non-registry attachments 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID14 Documentation Version control & locking 
Controlled document locking and change management 
to preserve execution integrity once signing has 
occurred 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 
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Core vs 

Non-Core 
Rationale 

FID15 Documentation Template libraries 
Optional standardised drafting templates designed to 
streamline document preparation beyond minimum 
compliance requirements 

Non-core 
This could be consolidated 
into one form 

FID16 Compliance Subscriber certifications 
Structured digital certification framework requiring 
Subscribers to make legally binding statements under 
the MPR at the point of execution. 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID17 Compliance 
Client authorisation (CA) 
recording  

Mechanism to record Subscriber confirmation that a 
valid Client Authorisation has been obtained prior to 
execution of instruments 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID18 Compliance Digital CA workflow tools 

Digital workflow functionality enabling collection and 
management of Client Authorisation documents from 
clients through electronic channels beyond minimum 
certification requirements 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID19 Compliance 
Audit trail and immutable 
logs 

Immutable system logging of user activity, 
certifications and document changes to satisfy MOR 
audit and evidentiary requirements 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 
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Core vs 

Non-Core 
Rationale 

FID20 Compliance 
Compliance reporting to 
regulator  

Capability enabling required reporting, record 
provision and compliance cooperation with Registrars 
and ARNECC 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID21 Compliance 
Risk and fraud detection 
tools 

Enhanced monitoring and anomaly detection systems 
designed to identify suspicious activity 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID22 
Financial 

Settlement 
Settlement schedule 
creation 

Structured financial settlement instruction 
mechanism required to execute electronic settlement 
in accordance with MOR obligations 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID44 
Financial 

Settlement 
Auto-balancing of source 
funds 

Automated calculation and adjustment of source 
funding line items within the Financial Settlement 
Schedule to resolve settlement shortfalls without 
manual reconciliation. 

Core 
It is recommended as it will 
minimise manual checks  
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Core vs 

Non-Core 
Rationale 

FID23 
Financial 

Settlement 
Source account 
verification 

Mechanism confirming the validity and ownership of 
nominated source accounts used in settlement 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID50 
Financial 

Settlement 
Source account 
authorisation 

Mechanism ensuring a Subscriber is authorised to 
debit funds from a nominated source account on 
behalf of the account holder prior to settlement 
execution 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID47 
Financial 

Settlement 
Linked financial 
settlements 

Capability to link multiple workspaces so their 
financial settlements occur simultaneously, ensuring 
interdependent transactions either all settle together, 
or none proceed. 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 
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Non-Core 
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FID24 
Financial 

Settlement 
Financial settlement 
engine 

Core multilateral settlement execution infrastructure 
enabling simultaneous funds movement between 
participating financial institutions 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID25 
Financial 

Settlement 
Settlement confirmation & 
reconciliation 

Automated confirmation and reconciliation of 
settlement outcomes ensuring transactional finality 
and integrity 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID26 
Financial 

Settlement 
Premium payment rails 
enhancements 

Payment or disbursement functionality for regulated 
settlement capability 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 
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Non-Core 
Rationale 

FID34B 
Financial 

Settlement 

Financial institution & 
payment integrations 
(APIs) 

Integration capability connecting the ELN to financial 
institutions to enable funding, settlement processing 
and movement of funds as part of the financial 
settlement process 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID27 Lodgment Pre-lodgment validation 
Automated registry rule verification to ensure 
instruments meet jurisdictional requirements prior to 
submission 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID28 Lodgment 
Electronic lodgment 
transmission 

Secure electronic transmission of executed registry 
instruments to the Land Registry in accordance with 
MOR obligations. This includes mandatory digital 
signing of documents. 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID29 Lodgment 
Duty verification 
integration 

Integration capability enabling confirmation of duties 
and taxes assessment with the relevant revenue 
authority and ATO prior to lodgment 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 
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Core vs 

Non-Core 
Rationale 

FID30 Lodgment 
Lodgment response 
handling 

System capability to receive, process and notify 
Subscribers of registry acceptance or requisition 
outcomes 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID46 Lodgment Linked lodgments 

Capability to group multiple registry instruments 
within a workspace and submit them together in a 
defined sequence to ensure correct processing by the 
Land Registry 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID31 Post Settlement Notifications  
Automated generation of transaction notifications to 
parties in accordance with settlement and lodgment 
outcomes 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID32 Post Settlement Workspace archival 
Secure retention and archiving of transaction records 
to satisfy MOR record-keeping obligations 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID33 Post Settlement Basic data export 
Provision of transaction record extracts enabling 
Subscribers to meet statutory record-keeping 
requirements 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 
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FID35 Post Settlement Business intelligence tools  
Enhanced analytical and reporting capabilities 
derived from transaction data for commercial or 
operational insight 

Non-core 
This would be benefit the 
ELNOs by optimising their 
operations 

FID36 Non-functional Interoperability access 
Equal service levels across ELNOs - Requirement that 
ELNOs provide pricing parity, API parity, non-
preferential treatment 

Requirement removed post regulatory 
guidance 

FID37 Non-functional 
Availability & 
performance targets 

Embedded system availability and response time 
standards ensuring the ELN operates reliably, 
including defined uptime targets and disaster 
recovery response times. 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID38 Non-functional 
Risk management 
framework 

Formal enterprise risk management framework 
requiring identification, assessment and mitigation of 
operational, financial and technological risks. 

Core 

This is not a technology 
requirement; however, a 
framework (and its 
operational enablers) is 
necessary for ELNOs to meet 
operational standards 
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FID39 Non-functional 
Controlled change 
framework 

Structured governance framework ensuring system 
changes follow documented change management 
processes, including testing, approval and 
implementation controls. 

Core 

This is not a technology 
requirement; however, a 
framework (and its 
operational enablers) is 
necessary for ELNOs to meet 
operational standards 

FID40 Non-functional 
Business continuity & 
disaster recovery (BCDR) 
program 

Capability ensuring the ELN can maintain or rapidly 
restore operations following system failures or 
disruptive events. 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID41 Non-functional Exit & transition planning 
Documented transition framework enabling orderly 
wind-down or operator transition while preserving 
transaction records and system continuity. 

Core 

This is not a technology 
requirement; however, a 
framework (and its 
operational enablers) is 
necessary for ELNOs to meet 
operational standards 
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FID42 Non-functional 
Information security 
management system 
(ISMS) 

Comprehensive security governance framework 
ensuring protection of ELN systems and data in 
accordance with recognised information security 
standards. 

Core 

This is not a technology 
requirement; however, a 
framework (and its 
operational enablers) is 
necessary for ELNOs to meet 
operational standards 

FID43 Non-functional 
Independent security 
assurance (SOC2 & 
penetration testing) 

Requirement for periodic independent security 
assurance including SOC2 certification and 
vulnerability and penetration testing. 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

FID48 Non-functional 
Regulatory change uplift 
(NECDS) 

Capability to implement regulatory or schema 
changes (e.g. NECDS uplift), including migration of in-
flight transactions and ensuring continuity of existing 
workspaces during transition periods. 

Core 
Minimum requirement for an 
ELNO to function as per 
regulatory standards 

 

Table 5: ELNO Features & Functions 


