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Executive Summary
Vintner’s antique is a 30-year-old antique shop owned by the Vintner family. The family has a really good offer from TESCO local to buy their shop in Shirley. They have another warehouse in Sparkhill, which is a simple lockup with no electricity, phone or internet. They want to organise it and are seeking skilled employees to plan out the scope of the project, cost estimate and risk assessment .Their intention is to make a business like The Salvage Hunters, which is an American television programme, where Pritcard, the owner of Salvage Hunters, travels around the country looking for antiques to resell  online or in his shop.
For the vintage family, my recommendations for the roles are, Doreen for the financial department as she is an accountant. Dennis who is an expert in antiques can overlook the removal of the products. Suhan is a customer service advisor who can manage the social media accounts of the company and websites. lastly, Omar is an experienced warehouse manager, his prime role in the project would be overseeing the construction of the warehouse.
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[bookmark: _Toc67670419]Introduction
Breaking down tasks and assigning them to team members for efficient completion is known as Project Management. It is one the most efficient techniques for  accomplishing desired results because the ultimate goal is reached  by step completion of small tasks. Project management is important because it makes sure that proper directions are given to individuals about the expected results. Without proper Project Management it becomes difficult to expect accountability from the team. With conventional Project Management, team members get to focus on the work instead of worrying about budgets. This empowers them and brings in positive results. This report consists of discussions on the scope of the warehouse project planning for Vintners Antiques. Detailed information on its time assessment, cost assessment and risk assessment have also been presented in the report.
[bookmark: _Toc67670420]Scope of the Project
Wysocki & R.K., (2011) refer the “Scope is a project that defines the boundaries of a project”. The scope of the project is a very vital part of project management. It acts as one of the crucial steps in managing the overall project. The scope generally determines the viability of the project by analysing the finances, time required, and the risk involved. The scope of the project is developed on the basis of the deliverables taken. Also, the scope should be directly related to the aims and objectives of the project. The current scope of this project is to identify the time required for the necessary activities that is to be done for organising a warehouse. It also includes the cost estimation of the activities that are to be done before, during and after the warehouse is organised for Vintners Antiques. Along with determining the cost estimation, the financial risk of the project helped also be assessed. The scope of the project is to determine and assess the risk involved in conducting the activities as well. The project has certain limitations as well. How to conduct the risk assessment and hire the proper employees for conducting the activities limitations in this scope of the project. The task and the deadlines can also act [image: A screenshot of a computer

Description automatically generated with medium confidence]as a limitation for the project. The Trello board is another example for the scope.
[bookmark: _Toc67670421]
Time Assessment
Time estimation and planning is one of the most essential skills that is required for good project management. It helps to achieve the goals and targets while performing the activities within an accurate time frame. It is really very important to estimate the right time as - 
· Accurate time estimation helped help in setting the correct deadlines for planning, organising and delivering a complete warehouse for Vintners Antiques. 
· Estimating the time and setting proper deadlines helped create an impact on the employees and also helped to assess the competence of the employees working on the project. 
· Time management and planning helped to determine the pricing of the contracts and evaluate the profitability and viability of the overall project in terms of commerce. 
STEPS TO ESTIMATE TIMELINESS
Step 1 - In order to develop estimation for the time and setting the deadline for the project it is important to understand the results of the presented project (Bogdanova et al., 2020). Therefore, the aims and objectives along with the scope of the project and deliverables must be laid down in a clear and simple language. The timeline for the activities is planned according to the scope of the project. 
Step 2 - In the next step a detailed outline of the activities is laid down to estimate how much time each of the tasks helped take to complete the project that is organising the warehouse for Vintners Antiques. The work break-down structure can help to determine the activities and the number of days required. 
	Phases
	Name of activities
	Duration of days

	Initiation phase
	Project charter
	1

	
	Completing the documents signing formalities
	2

	
	Feasibility analysis
	1

	Planning phase
	Explaining the scope of the project
	1

	
	Setting up a communication plan
	1

	
	Risk analysis
	1

	Execution phase
	Designing the warehouse
	3

	
	Organizing and developing the warehouse
	3

	
	
	

	Monitoring phase
	Regular scanning of the progress
	2

	
	Quality control of the activities
	1

	Exit phase
	Documenting and archiving the reports
	1

	
	Delivering the report
	1

	
	Total days
	18



After developing a work breakdown structure, the project manager must estimate the total time required for the sub activities and subtask. Assigning those tasks and activities is another vital task in order to develop a viable project. Each and every activity is allocated to different employees on the basis of their experience (Delisle, 2020). Developing a gantt chart generally helps in determining the number of activities to be performed on every phase and the amount of time required to complete the allocated task. Time estimation can be done using any of these methods discussed below. 
· The Delphi Technique
The historical method of time estimation is done by analysing the similar projects conducted in the past with the current project. Named after the oracle of Delphi which the Greek consulted before all major undertaking, this technique seeks and develops a consensus about an estimate through meetings, questionnaire and surveys. (Roberts,2011)
· Intuitive
The intuitive method of time estimation is done by predicting the amount of time required to complete a similar task based on past experiences. 
· Formulaic
The formula-based method of time estimation is conducted by generating the longest time and the shortest time required to complete a single activity on the basis of formulas. 
In this project the historical method of time estimation has been applied as a similar project was conducted for the Salvage Hunters. The past knowledge and statistics about the project will help to estimate the timelines for organising a warehouse for Vintners Antiques (Ding, 2020). 
GANTT CHART
	Activities
	Month

	
	1
	2
	3
	4
	5
	6
	7
	8
	9
	10

	Initiation stage
	
	
	
	
	
	
	
	
	
	

	Planning stage
	
	
	
	
	
	
	
	
	

	Building team
	
	
	
	
	
	
	
	
	
	

	Procuring Raw materials
	
	
	
	
	
	
	
	
	

	Execution Phase
	
	
	
	
	

	Monitoring the process
	
	
	

	Feedback facilitation
	
	
	
	
	
	
	
	
	
	

	Adjusting necessary changes
	
	
	
	
	
	
	
	
	
	

	Project Delivery
	
	
	
	
	
	
	
	
	
	



[bookmark: _Toc67670422]Cost Estimation
COST ASSESSMENT AND ITS PURPOSE
Cost function refers to the basic cost and the data operations. The warehousing management cost function refers to the total cost incurred for storing the products in the warehouse. The total cost and the products which are stored inside or from one warehouse to another (Galli, 2020). The main purpose of estimation of cost is to know or predict the cost, amount of price to be used and the all over quantity of each and every product. Cost estimation for warehouses is also important and has a special purpose, cost estimation helps the project manager to understand the total cost regarding the storage of goods or the process of moving the goods from one warehouse to another. 
DEVELOPING COST ESTIMATION PLAN
· In the first step there should be a proper estimation of the number of workers or the staff associated with this particular project (Hassanein and Hassanien, 2020). Each and every worker must be assigned with appropriate tasks, decide who helped carry out the process of independent cost estimation and the total time to complete the work. 
· In the next step, developing a team schedule to estimate cost is necessary. The schedule helped to identify how many people are working on a cost estimation plan for this project. For this project there are four managers looking after the major part of the financial plan that include budgeting for the activities, cost estimation for raw materials, employees and workers and working capital of the overall project. Under each manager there are one in line employees who are looking after the variables of the major components in the financial estimation of the project and two employees assessing the risk associated with the cost of the activities (George, 2020). The estimated time for the completion of the activities is approximately three weeks. This helped to create an estimation of the cost required for managing the employees for financial estimation as this is also a part of the activities to be conducted in the overall project. 
	Team Schedule

	No. of people working
	Role
	Time-Period

	Four Managers
	To manage and monitor the overall cost estimation plan
	1 week

	Four Employees
	To identify the cost of the activities and manage them
	1 week

	Two Employees
	To manage the risk involved with the finances
	1 week

	Total: 10 people
	
	Total: 3 weeks



· The third step is point estimation. In warehousing management the most suitable point estimation method is by the means of story points estimation. In these methods there should be a proper assigning of a value to each and every story. In these processes the focus should be more on relative values than the values which are raw. In a story point which are assigned with two points are more important than the story assigned with one point. 
· The fourth step is to conduct the sensitivity analysis of the cost variable. Conducting sensitivity analysis of costs to the point of estimating input values and the assumptions which are important and there must be a proper determination of the key drivers associated with costs. The sensitivity analysis that is to be conducted for this particular project helped to determine the variables that change due to the external factors and can directly influence the cost estimation of the project activities. Therefore, conducting sensitivity analysis is a most important step. 
· The fifth step is to conduct risk and uncertainty analysis. The risk and uncertainty analysis helps to identify the potential risk that is associated with the financial estimation of this particular project. the financial managers and the other employees helped determine the cost as well as the technical risk that can occur in the overall financial plan that is to be developed for organising a warehouse. This analysis also helped the managers to identify effective ways to reduce or mitigate the financial risk or uncertainty. 
· The sixth step is to provide the cost estimation plan to the stakeholders and convince them to conduct the activities to develop the project. This is a very vital task as a project manager to convince the stakeholders in order to continue with the project. The project manager must explain to the stakeholders about all the potential risk and uncertainty associated with the project and also provide them with effective solutions to overcome those financial risks. While convincing the stakeholders it is also important to explain to them about the dynamic nature of this risk as sudden changes economic as well as the political factors can influence the cost estimation of the project. 
· The final and the seventh step is to conduct a postmortem of the cost estimation plan and analysis to understand the difference between the estimated cost and the actual cost of the project. It helped to reflect upon the unnecessary finances and edit them before presenting the actual budget for this project. 
These are the seven steps included in the cost estimation plan that helps to determine the variables of cost that are required to conduct the activities of a project (Hoffmann et al., 2020). These particular steps mentioned in this report correspond with the warehouse organising for Vintners Antiques. These steps helped to understand the various stages of a cost estimation plan and its significance in overall project management. 
COST ESTIMATION TECHNIQUES FOR PROJECT MANAGEMENT
There are four cost estimation techniques for project management. The four techniques have been discussed below. 
· Analogous Estimation - In an analogous estimation the manager calculates all the expected rates or the costs which are required for the completion of the project. The comparison is done with a similar project which was done in the past also. 
· Parametric Estimation - In this method a comparison is drawn with the historical data and with other variables in order to know the estimate and calculate the resources required for the plan. 
· Bottom-up estimation - In these methods the team and the various physical resources are taken at the level of activity and then they are aggregated in developing the estimates for various packages of works, to control account and to understand the brief summary of the level of the project. 
· Three point estimation - Under the process of three point estimation the accuracy level is considered by estimating uncertainty and various risks associated and using three estimates. They are :
1. Most likely
2. Optimism
3. Pessimistic  
For the current project the three point estimation has been taken to evaluate the cost estimation and the risk associated with them (Khalid et al., 2020). This helped in identifying the potential risk and rate them on the basis of the three point estimation. 
CHALLENGES IN COST ESTIMATION
The major challenges that have been faced during the cost estimation plan have been discussed below. 
· Impact of cost regarding quantifying
Quantifying a project requires a lot of cost. A manager must look to control these costs. There are certain quantifying techniques (Masood et al., 2020). However, it is necessary to have a look after the cost impact regarding the methods of quantifying used in a project. This is one of the major challenges that was faced while conducting the cost estimation for this particular project. 
·  Consistency
Another major problem faced during the cost estimation of the project was to maintain a proper cost function to have consistency. A firm must have consistency in regards to the maintenance of proper cost function (Morandini et al., 2021). Therefore, as a project manager it is necessary to look at the level of consistency in order to maintain an adequate amount of cost function regarding the project. 
[bookmark: _Toc67670423]Risk Assessment
Assessment of risk and its importance
Developing a project and conducting the activities required to fulfill the aims and objectives without conducting a proper risk assessment can lead to total failure. It is a systemetic process of identifying, quantifying, analysing (Honey & J: 2016) and responding to project risk. Most of the decisions executed can go wrong due to improper risk assessment. Also, if the project is conducted on the basis of unplanned activities, it can lead to financial losses and the deadline of the completion of the project can also be missed. Risk assessment is a technique that helps to create a forecast for the activities and the risk involved in them (Rew et al., 2020). It also helps to deliver the necessary activities and fulfill the project aims and objectives within an estimated budget and within a specific time frame. Assessing the risk helps to identify the potential challenges and how to overcome them through proper strategies and plan before conducting the activities. Assessing the risk also helps to identify the necessary functions and create awareness among the employees about the risk involved. The impacts of the risk as well as of the challenges are also assessed which helps in understanding of the impacts and create a strategic plan to reduce or mitigate the impacts. Risk assessment on the activities and the project helped to work in compliance with the ethical legislations and laws. It also helped to assess the viability of the project. Uncertainty in a plan may alter the direction of the project work, making or breaking a plan. Project failure may result from a lack of contingency, whereas too much uncertainty is uncompetitive. Risk assessment's purpose is to allow for unpredictable occurrences under certain parameters. Evaluating risk aids portfolio risk and enables for uncertainty to be established in order to have projected outcomes (Rowe, 2020). Therefore, risk assessment is one of the most important elements in a project management before conducting the activities. 
Iron triangle: risk assessment
[image: ]
Fig. Iron Triangle - Triple Constraint 
Source: (Soni, 2020)
The iron triangle is also known as Triple Constraint. It acts as a visual representation of the constraints in a project management. Although its sources of this representation are uncertain, it has been used for project management purposes around since the 1950s. It argues that the project's scope, cost and timelines create a restriction  on the standard of work. However, the project manager or the leader has the freedom to move among constraints in order to develop solutions for the constraints. The iron triangle has been used to assess the risks that are directly related with the scope, cost and activity timelines. According to (Heagney, 2016), The change control cannot be accomplished in a vacuum as you react and make adjustments, the project plan must be revised and distributed to predetermined stakeholders.
The same representation has been used for assessing the risk involved in this particular project (Soni, 2020). Through the triple constraints, it has been found out that there are certain risks involved with the scope of the project. The primary challenges can be activities not being in compliance with the laws and ethical legislation and more. However, there are two primary risks involved with cost and time respectively. There are numerous sensitive variables involved in the cause of the activities that can change with the economic and the political conditions leading to moderate challenges while financing activities. Similarly, the timeline for each and every activity during the whole project might also lead to challenges like  unrealistic deadlines, improper implementation of the activities due to the strict deadlines and so on. These all can pose a threat during the project and can create deviation from the original standards or the quality of the work. 
Impact of risk assessment
[image: ]
Fig. Impact of Risk in relation with the probability of occurrence
Source: (Taghipour et al., 2020)
The impact of risk can be measured on the basis of its probability of occurrence. The impact of risk is high when the probability of occurrence is also high. This kind of risk is known as critical risk. Again, if the impact of risk is moderate the probability of occurrence is also moderate. This kind of risk is known as medium level risk. Similarly, when the impact of risk is low the probability of occurrence is also low (Taghipour et al., 2020). This type of risk is known as low level risk. According to the iron triangle risk assessment method it has been found out that there is a high probability of occurrence of the critical risk while performing cost estimation and there is a moderate probability of occurrence of the medium level risk in performing the activities within the stipulated timelines. 
[bookmark: _Toc67670424]Impact of risk assessment
· Risk assessment helped help in monitoring the ethics and morals of an organisation while conducting the activities for a particular project. It helped to understand the legal compliances and created awareness among the employees working towards the fulfilment of the project aims and objectives (Vaníčková, 2020). Risk assessment also helped them to follow the organisational policy as well as legislation laid down by the nation. This helped strengthen the viability of the project. 
· Risk assessment helps to maximize the profits and the finances by overcoming the challenges and mitigating the potential problems that can lead to financial losses. The financial loss can be easily medicated by conducting a feasibility study and cost estimation analysis to assess the risk involved with the project. Risk assessment helped to develop alternate strategic decisions to incur high profits and successfully establish the warehouse for Vintners Antiques without any major financial complications. 

[bookmark: _Toc67670425]Conclusion 
From the above report it can be concluded that for conducting a project management it is necessary to assess and define the scope of the project in a clear and transparent manner. It is also important to determine the scope of the project in relation with the aims and objectives and deliverables of the project. Along with these, the time assessment for the activities must be done in order to fulfil them within the timeline of the project. Cost estimation and financial risk assessment is also necessary to develop a viable project. Also, the risk assessment of the overall project including the evaluation of the challenges during the time assessment and cost estimation is also necessary to successfully develop a project. 
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