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[bookmark: _Toc144397918]Executive summary
This report offers a critical evaluation of various project management tools and techniques based on their application in the Financial Workflow Streamlining (FWS) project, conducted within the financial department of a multinational corporation. The examination of these tools is not merely theoretical, but grounded in their practical deployment during the FWS project.
One primary area of focus is the efficacy and limitations of the chosen tools and techniques. Their role in influencing the project's direction and outcomes will be critically assessed.
Additionally, communication strategies, particularly with stakeholders, are of considerable importance in project management. The report will detail how project plans were communicated and how stakeholders engaged with these plans.
Finally, reflecting on the FWS project's challenges and successes, the report will conclude with recommendations for refining project management practices in future endeavors, emphasizing actionable insights and areas for further research.
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1.0. [bookmark: _Toc144397920]Introduction
Requested by lecturer Maria Heffernan as part of the assessment for the module BMSW5009 Managing Projects in the Organization held at the University of Wales Trinity Saint David, this report has been compiled by Mihaela Fodor with the primary objective to provide a comprehensive and critical examination of the selected project management tools and techniques used for a financial project, contextualizing their relevance and application in the Financial Workflow Streamlining (FWS) project.
To ensure rigor and depth in this analysis, a broad spectrum of academic resources has been consulted. The synthesis presented herein draws extensively from authoritative academic textbooks known for their subject matter expertise. Additionally, insights from peer-reviewed journals have been incorporated to offer empirical evidence and expert perspectives on the nuances of each tool and technique. Notably, the integration of expert analyses aids in situating the FWS project within the broader discourse on contemporary project management best practices.
It is anticipated that the report will not only offer insights specific to the FWS project but also contribute to the academic discussion on optimal project management strategies.

2.0. [bookmark: _Toc144397921]Findings
The subsequent section aims to present a systematic evaluation of various project management tools and techniques in the realm of project execution. Drawing upon both established academic literature (Kerzner, 2013); (PMI, 2017) and real-world application within the FWS project, this section critically examines each tool's merits and limitations. The goal is to provide a nuanced understanding of how these tools and techniques were effectively utilized during the project's lifecycle and highlight areas where improvements might be warranted (Schwalbe, 2015). Through this exploration, the intention is to shed light on best practices, potential pitfalls, and recommendations for future undertakings in similar project contexts (Gray & Larson, 2020)

[bookmark: _Toc144397922]2.1. Critical assessment of Tools and Techniques used to manage our project 
The success of a project largely depends on the appropriateness and efficacy of the management tools and techniques employed. The chosen tools should align with the nature, scope, and objectives of the project. In the subsequent subsections, various tools and techniques, often touted as vital in the domain of project management, will be critically discussed based on their theoretical relevance and practical applications, as highlighted by academic literature.
2.1.1. [bookmark: _Toc144397923] Aims/Objectives:
Clearly setting out aims and objectives is often considered the foundational step in project management. According to Kerzner (2013), clear aims facilitate better resource allocation, sharper focus, and improved team alignment. However, as Muller and Turner (2007) opine, strict adherence to initially set objectives can sometimes lead to reduced adaptability, especially in fast-changing environments.
2.1.2. [bookmark: _Toc144397924] Quad charts/Iron triangle:
These visual tools are designed for performance, scope, and cost tracking. Their concise format allows for quick assessments. Yet, they risk oversimplifying complicated issues, potentially leading to incomplete understandings (Pinto, 2017). It's essential to strike a balance between brevity and comprehensiveness when using these tools (Crawford, 2005).
2.1.3. [bookmark: _Toc144397925]WBS (Work Breakdown Structure):
A hierarchical decomposition of a project into manageable chunks, the WBS facilitates better task management and resource allocation (PMI, 2017). Nevertheless, its creation can be time-intensive, and if not done accurately, can lead to scope omissions or overlaps (Meredith & Mantel, 2009).
2.1.4. [bookmark: _Toc144397926]Gantt Chart:
A visual scheduling tool, the Gantt Chart is praised for enabling easy timeline visualization and progress tracking (Kerzner, 2013). Yet, for large-scale projects with numerous interdependent tasks, they can become overwhelmingly complex and less insightful (Freeman, 2010).
2.1.5. [bookmark: _Toc144397927]Risk Analysis:
While this process is paramount for anticipating potential pitfalls (Hillson, 2009), its limitation lies in the inability to predict every unforeseen challenge, especially in volatile sectors (Chapman & Ward, 2011).
2.1.6. [bookmark: _Toc144397928]SWOT and PESTLE Analysis:
While SWOT provides a snapshot of internal strengths, weaknesses, opportunities, and threats, PESTLE offers an external environment perspective (Hitt, et al., 2016). However, as Johnson, Scholes, and Whittington (Johnson, et al., 2008) argue, their results can sometimes be clouded by subjectivity or become outdated quickly in fast-evolving industries.
2.1.7. [bookmark: _Toc144397929]Stakeholder Analysis:
Understanding and prioritizing stakeholder needs is a pivotal part of project management (Freeman, 2010).Nevertheless, there's always the risk of not recognizing or underestimating passive stakeholders, which can lead to significant oversights (Mitchell, et al., 1997)
2.1.8. [bookmark: _Toc144397930]Hard and Soft Evaluation:
Hard evaluations, focusing on quantitative metrics, provide tangible performance indicators. In contrast, soft evaluations consider qualitative aspects like team dynamics and stakeholder satisfaction (Atkinson, 1999). While both are integral, relying too heavily on one can skew a project's true success picture (Kerzner, 2018).

[bookmark: _Toc144397931]2.2. Application of Tools in the FWS Project
Project management is not just about selecting tools and techniques but ensuring they are effectively applied to achieve the desired project outcomes. The FWS project, while being intensive and multifaceted, was a testament to how strategic employment of these tools can be the difference between success and potential failure.
Aims/Objectives: At the project’s inception, the establishment of clear aims and objectives was the primary focus. These not only provided direction but also served as benchmarks for success. The objective was to optimize financial workflows, achieve cost efficiencies, and enhance stakeholder satisfaction. However, as the project evolved, especially in the face of external market shifts, a rigidity to these initial aims and objectives proved to be challenging. Johnson’s (2008) assertion on the dangers of inflexibility resonated deeply. This underscored the importance of adaptive aims that could pivot in response to changing circumstances without deviating from the primary project goal.
WBS (Work Breakdown Structure): Constructing the WBS was among the foundational steps. It offered a visual representation of the project's scope, breaking it down into manageable chunks. This detailed decomposition was instrumental in allocating resources and setting timelines. The utilization of Belbin’s team role theory further enhanced the effectiveness of WBS. By assigning tasks based on individual team strengths – for example, aligning 'Implementers' with systematic tasks and 'Resource Investigators' with external coordination – there was a marked improvement in efficiency and productivity (Belbin, 2010).
Gantt Chart: This tool was pivotal for timeline management. The visual representation allowed for easy tracking of project progress. As Freeman (2010) had pointed out, its utility was palpable in the early stages. However, as the project progressed and became more complex, the chart’s intricacies sometimes led to confusion. Ensuring team members were well-trained on reading and updating the Gantt chart became imperative.
Risk Analysis: A proactive approach to potential challenges was achieved through a comprehensive risk analysis. Detailed brainstorming sessions helped identify potential risks, from resource allocation issues to unexpected market changes. For example, the anticipated introduction of new financial regulations was flagged early on. Proactive strategies, such as consistent regulatory monitoring and preemptive compliance training, were devised. However, the emergence of unforeseen challenges highlighted the need for adaptive, real-time risk strategies to complement the initial analysis.
SWOT and PESTLE Analysis: In the initiation phase, these analyses were conducted to assess both the internal and external environments. They enabled the team to identify strengths, weaknesses, opportunities, and threats from both a micro (SWOT) and macro (PESTLE) perspective. For example, an identified strength was the team's financial expertise, while a potential threat was fluctuating global economic conditions. Porter's (2008) work on competitive forces underscores the importance of understanding the broader market landscape, and this perspective was found useful. However, as Porter suggests, biases and preconceptions can sometimes influence strategic analyses, a challenge we occasionally faced during our assessments."
Stakeholder Analysis: A diverse project like FWS had myriad stakeholders, each with distinct expectations and influence levels. Through systematic stakeholder analysis, these stakeholders were mapped based on their interest and influence on the project. This matrix was invaluable in devising communication strategies. For instance, top-level executives, given their high influence and interest, were engaged through regular briefings. Middle managers, despite having lower influence but high interest, were involved in monthly workshops and feedback sessions. Such stratification ensured each stakeholder felt engaged and valued, fostering a cohesive project environment.
Hard and Soft Evaluation: Once the project neared its completion, evaluations were paramount. Hard evaluations, based on quantitative metrics, assessed parameters like project completion rate, cost savings, and ROI. For instance, the project’s efficiency measures were juxtaposed with initial estimates to ascertain its financial viability. Soft evaluations, on the other hand, revolved around team experiences and subjective feedback. Sessions where team members candidly discussed the project's challenges, triumphs, and learning outcomes were particularly enlightening. Feedback on team dynamics, especially in the context of Belbin’s roles, offered insights into team cohesion and individual satisfaction.
Summarizing, the FWS project was a blend of theory and practicality. It underscored the importance of not just selecting but judiciously applying project management tools and techniques. While there were successes and challenges alike, the experience was profoundly educational, laying the groundwork for more refined future endeavors.

[bookmark: _Toc144397932]2.3. Communication and Stakeholders
Effective and targeted communication is at the core of any successful project, ensuring that all relevant stakeholders are not only informed but feel engaged and valued. For the FWS project, the strategy for communication was crafted with a keen sense of awareness about its centrality.
Initial Consultations: Prior to determining the final project scope, preliminary consultations with key stakeholders, including our sponsor within the organization, were conducted. This was not merely a formality but a conscious attempt to understand and incorporate their expectations and insights. By involving them at this early stage, it was easier to garner buy-in, fostering an atmosphere of collaboration and shared objectives (Freeman, 2010).
Stakeholder Analysis: This tool was foundational in delineating the communication strategy. Through a systematic assessment of stakeholders based on their power, urgency, and legitimacy, it was possible to categorize them (Mitchell, et al., 1997).This categorization influenced not only the frequency but also the modality of communication. For example, high-power and high-interest stakeholders, like top-level executives, were apprised through detailed briefings and reports. In contrast, those with lesser power but high interest, like certain middle managers, were engaged through regular updates and feedback sessions.
Tailored Marketing Materials: Informed by the stakeholder analysis, marketing materials and communications were specifically tailored. Recognizing that one-size-fits-all communication strategies often falter in their effectiveness, these materials were customized to resonate with particular stakeholder groups. The most influential stakeholders, as identified, were targeted first, ensuring their concerns and expectations were addressed promptly (Bourne & Walker, 2005).
Emerging Challenges: However, as with any intricate project, challenges were inevitable. Freeman’s (2010) observation about the potential pitfalls of prioritizing communication resonated with our experience. Some stakeholders, especially those deemed as passive or with lesser influence, felt their interests were overshadowed. This occasionally resulted in friction and the perception of exclusion. Such incidents underscored the need for a more holistic approach, ensuring that while prioritization is necessary, inclusivity should not be compromised.
Looking Forward: Reflecting on the challenges and feedback received, it's evident that future projects would immensely benefit from more inclusive communication strategies. While stakeholder prioritization is integral, a delicate balance should be struck, ensuring no stakeholder feels marginalized. The importance of iterative feedback, where stakeholders can voice their concerns and suggestions, should also be emphasized in subsequent projects (Turner & Muller, 2004).
In conclusion, while the FWS project largely succeeded in its communication endeavors, it was also a learning experience. The insights garnered, particularly about the nuances of stakeholder communication, will undoubtedly inform and enhance strategies for upcoming projects.



3.0. [bookmark: _Toc144397933]Conclusion
Reflecting upon the findings, the critical evaluation of the various project management tools and techniques employed in the FWS project offers valuable insights for enhancing future project endeavors within organizations. Several areas for improvement have emerged:
1. Adaptability in Aims/Objectives: While the importance of clear aims and objectives is undisputed, it's equally essential to retain some flexibility. Johnson's (2008) caution about the potential pitfalls of inflexibility in changing market conditions was evident in the FWS project. Future projects should set clear goals but should also incorporate mechanisms for periodic reassessment and revision, if needed.
2. Complexity in Tools: The use of Gantt Charts was invaluable but highlighted Freeman's (2010) warning about the potential for these tools to become overly intricate for expansive projects. A combination of different tools or potentially investing in more intuitive project management software might address these complexity challenges.
3. Reducing Subjectivity in Analyses: The SWOT and PESTLE analyses, though essential, did resonate with Porter’s (2008) observation about the risk of subjectivity. It's crucial to develop mechanisms to ensure unbiased inputs, perhaps by employing external consultants or more structured frameworks that reduce individual biases.
4. Inclusivity in Stakeholder Communication: The FWS project, while generally successful in stakeholder communication, encountered challenges with inclusivity. A balanced approach that prioritizes key stakeholders but does not alienate passive ones is imperative. Future projects could benefit from multi-tiered communication strategies, ensuring all stakeholders are appropriately engaged.
5. Enhanced Team Structures: Leveraging a team structure like Belbin's can be optimized further. Aligning roles not just based on functional expertise but also on behavioral strengths can lead to more cohesive and efficient team dynamics. Regular team assessments and recalibrations could be valuable.
6. Holistic Risk Analysis: While risk analyses were conducted, the unpredictable nature of projects implies that not all unforeseen challenges can be anticipated. Future projects might incorporate scenario planning, enabling teams to hypothesize potential challenges and strategize responses in advance.
7. Balanced Evaluations: While both hard and soft evaluations have their merits, it's essential to ensure they are balanced. Too much emphasis on quantitative metrics might miss out on the qualitative nuances, and vice versa. An integrated evaluation framework, which equally values both hard and soft components, can offer a more comprehensive project assessment.
In conclusion, while the FWS project showcased the effective use of various tools and techniques, the experiences derived from it present several avenues for improvement. Adopting these enhancements can ensure that future projects within the organization are not only successful but also more streamlined, inclusive, and adaptive to changing circumstances.
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