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Introduction:
In this report you will information about the project idea which I have “LLOYDS BANK to open new online banking software”. After this I will explain what performance management in my own words is, also I will clarify what is PM cycle. In the middle of the report, I will describe the 360 degree feedback, the 540- degree feedback and the Management by objective (MBO) I will describe the advantages and disadvantages of all of them. After all this I will write down my professional development plan and I will finish my report with conclusion and recommendation.

2.Project idea
[bookmark: _Hlk142394413]The project idea that I have for Lloyds Bank is to open new online banking software.
· This new software will help the bank service to:
· Pay the bills.
· Download the bank statements.
· Make transfers.
· Open a savings account. 
· Managing the bills. 

3. Performance Management:
Performance management is a strategic approach used by companies to improve their effectiveness. It aims to improve employee performance and focuses on both employee development and company goals. The cycle involves planning, development, performance, and review stages to help employees reach their potential and achieve business results. The process typically includes setting targets aligned with business objectives, breaking them down for individual employees, providing necessary resources, and conducting performance reviews. For the Human Resources department, performance management plays a crucial role in onboarding, developing, retaining, and evaluating employees.
(SPACEWORKS, 2023)
PM Cycle
In project management, the project life cycle outlines the sequence of steps for delivering a project. It encompasses phases such as initiation, planning, execution, monitoring & controlling, and closure, as defined by PMI (Project Management Institute). This framework guides the overall workflow and actions needed to achieve project goals.
The first one is Project Induction
Important Actions in Project Initiation:
Develop a project charter: Define the project's vision, objective, and goal.
Determine the broad scope and deliverables: Outline the product or service to be delivered.
Perform a feasibility analysis: Examine the core problem and potential solutions.
Estimate preliminary costs and construct a business case: Assess solution costs and benefits.
Recognize stakeholders: Identify those impacted, their needs, and project effects.
Second one is Project planning.
Construct a project plan: Specify phases, tasks, constraints, and a project timeline. Formulate a work breakdown structure and a Gantt chart.
Forge a financial strategy: Create a budget, cost estimate, and a plan to adhere to the maximum cost. Distribute allocations across resources and departments.
Shape a resource roadmap: Assemble a proficient team, schedule necessary resources and materials for project delivery.
Craft a quality strategy: Establish quality objectives and measures.
Formulate a risk strategy: Identify potential risks, assumptions, issues, and dependencies. Allocate ownership and devise mitigation plans to tackle challenges.
Craft an acceptance scheme: Define the criteria for project completion and delivery.
Design a communication strategy: List stakeholders and outline the communication frequency and content.
Develop a procurement outline: Source required third-party suppliers and negotiate terms.
The third one Project Execution
Crucial Actions During Project Execution:
- Lead the team: Provide a clear vision and empower the team to achieve it.
- Establish tasks: Precisely outline task requirements and criteria for completion.
- Task briefing: Guarantee the team comprehends tasks and their deadlines.
- Manage client interactions: Collaborate with clients to ensure satisfactory deliverables.
- Maintain communication: Keep stakeholders informed and updated effectively.
The fourth one is Monitoring and Controlling Phase
Effectively Handle Project Elements:
- Cost & time supervision: Examine timesheets and expenses to monitor and manage against budget, timeline, and tasks.
- Quality assurance: Scrutinize project deliverables to confirm alignment with acceptance criteria.
- Risk oversight: Observe, manage, and mitigate potential risks and issues.
- Ensure acceptance: Perform user acceptance testing and establish a review mechanism to meet client requirements.
- Manage change: When deviations occur, guide acceptable changes with clients to ensure their contentment with necessary adjustments.
The last one is Project Closure Phase
Assessing Project Performance:
- Project evaluation: An encompassing evaluation of project management effectiveness, accuracy of initial cost and benefit estimates, response to unexpected risks, issue resolution, and changes to the project plan.
- Team appraisal: Examining task completion, enthusiasm, motivation, thoroughness, accountability, and quality of communication within the project team.
- Concluding the project: Documenting tasks required for formal project closure, including concluding supplier agreements, contract approvals, and submission of project documentation.
- Post-implementation review: Documenting both accomplishments and setbacks, lessons learned, and recommendations for future projects. Recognizing room for improvement even after a successful project.
(APM, 2023)

4. Different vehicles
360-degree feedback 
360-degree feedback entails offering or receiving workplace evaluations through confidential surveys. This approach relies on the belief that colleagues, supervisors, and peers are more inclined to provide candid input when it's anonymous. Typically, this method entails gathering input from numerous individuals concurrently, thereby maintaining anonymity. The term 'multi-rater feedback' is often used when numerous individuals participate in these surveys. The survey questions encompass topics such as interpersonal work dynamics, overall job performance, and other behaviours influencing the workplace environment.
Advantages:
It increases self-awareness and clarifies behaviours.
It provides a full perspective of strengths and weaknesses.
It builds confidence, morale, and trust in the organization.
It promotes dialogue and openness.
It improves working relationships and customer service.

Disadvantages:
360-degree feedback proves particularly effective in specific scenarios, yet it possesses limitations that prevent it from offering certain valuable insights. Notably, there are several aspects that 360 feedback often struggles to accurately identify:

1. Employee performance goals: These objectives, usually established by managers or supervisors, tend to be too precise for a 360-feedback survey.
2. Technical skills and proficiencies: While soft skills can be evaluated through this method, technical skills are considerably less subjective. Accurately assessing technical skills benefits from input by experienced professionals well-versed in those areas, rather than relying on general office opinions.
3. Fundamental job requisites: These are typically clearly outlined in employment contracts and are straightforward to comprehend. Like employee performance goals, supervisors usually assess these based on the completion of specific daily tasks.
4. Performance metrics: Due to its subjective nature, 360 feedback struggles to evaluate performance using quantifiable measures such as attendance, meeting targets, or adhering to deadlines.
(INDEED, 2023)
540-degree feedback:
The 540-degree feedback is a method of evaluating employee performance involving multiple evaluators. This comprehensive approach includes input not only from supervisors, peers, subordinates, and oneself, but also from suppliers and vendors encountered during job duties.
Through the 540-degree feedback, individuals receive input from all those they've engaged with while performing their job responsibilities. This method highlights both strengths and areas for improvement, serving as both an evaluation tool and a motivational technique.
This system extends the scope of the 360-degree feedback, involving external appraisers like customers or clients. It's particularly beneficial for employees who interact with clients or customers, such as sales representatives or delivery personnel. The insights garnered contribute to enhancing employee quality within the workforce.
540-degree feedback is an enhanced version of the 360-degree feedback system used for employee performance appraisal. It includes feedback from multiple appraisers, such as superiors, peers, subordinates, self, suppliers, vendors, customers, or clients. This comprehensive feedback helps identify both strengths and shortcomings of the targeted individual and can serve as a motivation technique. The involvement of external appraisers like customers or clients provides valuable insights to improve the quality of employees, especially those who interact closely with customers, like sales representatives or delivery executives. Utilizing 540-degree feedback can help organizations gain a competitive advantage by understanding customer perceptions, enhancing training methods, and strengthening business ties with suppliers and vendors.
Advantages of 540-degree feedback include identifying issues that traditional feedback methods might miss, gaining crucial customer perspectives in competitive market conditions, and fostering stronger business relationships. The main difference between 540-degree feedback and 360-degree feedback is the inclusion of external appraisers, which enriches the feedback process and provides unique insights.
For example, in the case of a salesperson exhibiting preferential treatment towards certain customers, 540-degree feedback from customers can help identify and address such behaviour, preventing potential customer loss and improving the organization's reputation and revenue. Similarly, in the case of delivery executives, customer feedback through questionnaires can highlight aspects like grooming and courtesy, enabling the organization to take corrective measures and recognize exceptional performers.
Disadvantages:
Potential for Ill-Informed Feedback: When offering opinions about individuals they're not well-acquainted with, individuals tend to provide generic positive comments. This can skew data and create an inaccurate representation of performance.
2. Influence of Managerial Oversight: If individuals know that managers can identify feedback sources, they might refrain from sharing candid viewpoints. Even if identities are concealed, subtle hints could unveil the source, or individuals might worry about harming colleagues through feedback.
3. Emphasis on Negative Aspects: Conversely, some might use this process to express grievances or solely focus on downsides. It's important to acknowledge that 360 Feedback might unveil indications of an unsatisfactory company culture rather than being its cause.
(MbaSkool, 2023)

Management by objectives (MBO)
What is Management by Objectives (MBO)?
Management by Objectives (MBO) is a strategic method aimed at improving organizational performance. It involves defining and communicating organizational goals from management to employees to accomplish each objective. Monitoring and assessing employee performance and progress against set objectives is a vital aspect of MBO. When employees are actively engaged in setting goals and determining their actions, they tend to be more motivated to meet their responsibilities.
Advantages of Management by Objectives
· Management by objectives helps employees appreciate their on-the-job roles and responsibilities.
· The Key Result Areas (KRAs) planned are specific to each employee, depending on their interest, educational qualification, and specialization.
· The MBO approach usually results in better teamwork and communication.
· It provides the employees with a clear understanding of what is expected of them. The supervisors set goals for every member of the team, and every employee is provided with a list of unique tasks.
· Every employee is assigned unique goals. Hence, each employee feels indispensable to the organization and eventually develops a sense of loyalty to the organization.
· Managers help ensure that subordinates’ goals are related to the objectives of the organization.
Disadvantages of Management by Objectives
· Management by objectives often ignores the organization’s existing ethos and working conditions.
· More emphasis is given on goals and targets. The managers put constant pressure on the employees to accomplish their goals and forget about the use of MBO for involvement, willingness to contribute, and growth of management.
· The managers sometimes over-emphasize the target setting, as compared to operational issues, as a generator of success.
· The MBO approach does not emphasize the significance of the context wherein the goals are set. The context encompasses everything from resource availability and efficiency to relative buy-in from the leadership and stakeholders.
· Finally, there is a tendency for many managers to see management by objectives as a total system that can handle all management issues once installed. The overdependence may impose problems on the MBO system that it is not prepared to tackle, and that frustrates any potentially positive effects on the issues it is supposed to deal with.
Key Takeaways
Management by Objectives (MBO) is a managerial method wherein managers guide their employees through a series of specific objectives to be achieved by both the employee and the organization. These goals serve as a framework for immediate actions and decisions.
The MBO approach is adopted to provide employees with a clear comprehension of their roles, duties, and expectations. This clarity helps them recognize how their actions contribute to the overall success of the organization.
Without proper implementation, supervision, and control of the MBO strategy, employees may misconstrue outcomes, possibly presenting accomplishments of narrow, short-term goals instead of aligning with broader organizational objectives.
(CFI, 2023)






5. Professional development plan
For the professional development plan, I write down five SMART objectives and I will explain all of them.
The fist one is develop communication skills, I will create a training on communication skills and the resources that I need for it is: An empty room, finance, computers, and professional speaker. The training will start on 07.08.2023 until 31.08. 2023.After the training we receive a lot of good feedback from our customers.
The second one is to improve time-management and the activities that will be taken will be to YouTube videos and to learn the tips for time management. For this to happened we will need an empty room, projectors and laptops that will start on 15.08.2023 until 16.08.2023 and I hope after that everyone to use their time effectively.
The third one is Develop creative abilities I will organise classes for improving the creative of the employees. For this to happened I will need an empty room and professional speaker the course will start on 18.08.2023 until 31.08.2023 and I am expecting after that course the employees to be more creative.
The fourth one is to improve customer service skills I will organize training in customer service skills for this to happened I will need some articles on improving customer services skills the training will start on 20.08.2023 until 31.08.2023 and from this train I am expecting the customer satisfaction to be better than before.
The fifth one is Decision making skills which is very import in the banking industry and the activities which will be taken are learning the tools of decision making the resources I will need are empty room, computers and lectures that will happen on 25.08.2023 until 01.09.2023i believe after this the employees will take better decision than before.

6. Conclusion
[bookmark: _Hlk142394879]I want to conclude everything that I write down in this report I start this report with my introduction after that I come up with my project idea which is Lloyds Bank to open new online banking software. I explain what performance Management in my own words is also I explain what PM cycle is. After this I write down three of the vehicles which is 360-degree feebck,540-degree feedback and Management by objectives (MBO) on the end of the report I write down my professional development plan and my conclusion.


7. Recommendation:

My recommendation for LLOYDS Bank is to improve the Communication skills.
The second recommendation is to improve time-management of the employees.
The third one is to improve the decision-making skills of all the employees.
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