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Agenda
Time Activity
10.30-10.40AM Welcome and Introductions
10.40-11.15AM Presentation: Making sense of value in 

adaptive project portfolios
11.15-11.30AM Group short discussion: 

Agility and adaptiveness from a project/program and 
portfolio perspective
• How are decisions are made with regards to strategic 

value in dynamic project-portfolio settings
• What is the role of value in these decisions?

11.30AM Conclude
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Context and Goals of PPM (project portfolio management)

Projects

Resources

Demands 

in order to integrate the portfolio with 
organization strategies

PRIORITISE & BALANCE

Maximize strategic 
value across the 
portfolio
-> value perspectives 
are highly relevant in 
PPM



Emerging themes in PM and PPM research on ‘value’
Beyond financial and commercial values, need broader understanding of value concepts (Laursen & 
Svejvig 2016; Martinsuo & Killen 2014; Thiry 2002; Winter, Smith, Morris & Cicmil 2006)
Complexity and change are the norm: agility, responsiveness, adaptability, ability to be ambidexterous, 
flexible in order to deal with unpredictability, volatility, uncertainty, ambiguity

Project portfolio management: Multiple stakeholders, diverse value 
expectations

% x
$

* @
^

$$

()



VUCA – Volatile, Unpredictable, Complex, Ambiguous

u Portfolios need to be able to proactively sense the 
unpredictable change
u Respond accordingly with speed and dexterity

u Organizations are quite advanced in realizing adaptivity at the 
operational level, but strategic agility is still a challenge, e.g. 
u Link operations and delivery of value to its stakeholders

u Interdependencies

u Project lifecycles

u Time dynamics

u Stakeholder expectations

Horlach, Schirmir & Drews 2019



Concepts underpinning the research

uValue concepts
uDecision making

uStakeholder theory
uSensemaking

Research Questions:
How do stakeholders make sense 

of what is value in a project 
portfolio?

*What is the role of value in 
decision making for adaptive 

project portfolios?



Research design
u Underpinned by: 

uPragmatism [1] & Sensemaking [2], [3]

uExploratory and evolving [4]

u Two overlapping in-depth qualitative methodologies 
u Multiple case studies [5] 

u Expert panel sessions (Hybrid Delphi Expert Panels) [6] 

Case studies & expert panels
Why? Real world 

practice-based views 

Micro-constructs (expressions) 
of value by individuals

Analysis of 
micro-

constructs 

Macro 
themes 
of value

Methodology

References: [1] Creswell 2013; [2] Dervin 1988; [3] Weick 1995; [4] Morse et al. 2002; [5] Yin 2013; [6] Landeta, Barrutia & Lertxundi 2011



Research design and methodology

Case 0
•Pilot case 

study Case 1 
(UTIL, 
public)

Case 2 
(HEALTH, 

non-
profit)

Case 3 
(ASSET, 
public)

Case 4 
(MEDIC-

AID, non-
profit)

Case 5 
(FINANCE, 
private)

Case 6 
(MANUF, 
private)

FINAL -
End stage 

HDEP 
session

Method 1
Multiple case studies: 6 organisations across the public, private and non-profit sectors (48 interviews, 
meeting observations, publicly available documents, organisational diagrams, websites)

Method 2
Hybrid Delphi Expert Panels (HDEPs): 
3 sessions with industry practitioners

Early HDEP session to test 
early concepts (n=17 

panellists)

Mid-stage HDEP session to 
explore further ideas 

developed (n=10 
panellists)

End stage HDEP session (n=13 
panellists) incl. pre-HDEP 

questionnaire (n=16 panellists) and 
post HDEP questionnaire (n=7 

panellists) to confirm & finalise 
model propositions and guiding 

principles of framework
Focused on terminology and 
understanding of initial 
value constructs

Focused on understanding of 
value in relation to 
stakeholder interaction and 
sensemaking in practice

Focused on terminology, 
understanding, relevance and 
usefulness, application



Main Findings

Sensemaking concepts applied in the study:
• Reveal how stakeholder perceptions of value are: 

• Based on time and space
• Dynamic and non-linear in nature

Examples:
• Time: Clarify and identify past value from a present standing point; identify 

future opportunities to derive more value for the portfolio (Retrospective-
future orientated value, Generative value)

• Space: Value appears in a vertical and horizontal spectrum of degrees, 
magnitudes and levels

A typology of multi-stakeholder value perspectives that aims 
to improve PPM decision making is derived from the findings.



A Typology of Value Perspectives

Unarticulated, Hidden, 
Intangible

Identified, Articulated, 
Tangible, Qualified

Clearly identified, Visible, 
Articulated, Tangible, 

Quantified

Overarching ‘Value Spectrum’ perspective 
whereby Value appears as a range

….within which 7 other stakeholder value perspectives 
have been found to reside…

Value networks &
relationships

Personal 
rewards

Preventative
Reflective-

future oriented

A B

TransformationalGenerative
Singular

(transactional)
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Value perspectives Examples

Value spectrum Range of value expressions – e.g. time & space, 
tangibility, cognition, qualitative-quantitative, 
formal-informal, strategic-operational

Transactional Payment in exchange for labor, goods or 
services.

Generative Enablers, change in systems

Transformational Change management, systems or medical 
interventions, innovations

Reflective-Future 
orientation

Learning from the past, future savings, future
opportunities, often unanticipated.

Preventative Maintenance, repairs, safety, health research, IT 
firewalls, often taken for granted.

Personal rewards What’s in it for me? Learning, personal 
satisfaction, promotions, high profile

Networks & relationships Connecting, partnerships, mates’ rates

Stakeholder perspectives of value in project portfolios

A B

Symbolic 
value: New 
value 
construct 
added in 
Eskerod, P. & 
Ang, K., 2017, 
‘Stakeholder 
Value 
Constructs in 
Megaprojects –
a Case Study 
of an Iconic 
Bridge’, 
Project 
Management 
Journal.



Example: Preventative value perspective: 

Visible

Invisible

“You don't see the bang, if you like, especially from the maintenance point of 
view…It's spending an amount of money to not get a bang. You're looking for no bang. 

You're looking for a continuity of service” 
(ASSET, Principal Manager).

Decision making under conditions of 
risk and uncertainty, deals with 
preventing or minimizing negative 
consequences.
Value is not always tangible.



The typology suggests an expansion in our mindsets 
about value

• Through time, space, distance, emotion, articulation, 
visibilityAs a spectrum of values

• Reflective-future orientated, personal rewards, networks 
and relationships

Past, present and future 
perspectives

• Rewards, network and relationships, negotiated to be 
understoodSocially based

• Generative, transformational, networks and relationshipsEmergent & unanticipated

• Reflective-future orientated, preventative, personal 
rewardsUnseen, intangible



Some expert panelists’ feedback 
about the typology

The categorisations of value 
perspective will enable a focused 

logical thought process. A bit like the 
parallel thinking Edward De Bono and 

his 6 Hats of Thinking create 
momentum around the subject.

The breakdown of value 
through the value 

spectrum. This method 
could make it easier to 

quantify value.

I like the typology - helps 
organise thinking.

All eight values are 
relevant but the degree of 

relevance varies 
significantly in portfolios.

It is quite remarkable that your work all of a sudden became 
really valuable to my current challenge of how ‘innovation’ and 
the complexities this brings could help us categorize essential 

projects that collectively will build our manufacturing capability 
for the future…. very valuable tool for delivering clarity…this 

was a path to getting clarity across our project ‘wish list’, 
something we had not seen before – so thank you.



So what? Implications for practice
(A key objective of PPM is to maximize value for the portfolio)

Anticipate and incorporate a fuller range of stakeholder values to 
support communication, people management and PPM decision making.

The Typology of Value Perspectives can help support decision making at 
the portfolio level:

Identify and 
negotiate intangible 
strategic value for 
portfolio decision 

making

Bridge intangible 
and tangible value 

dimensions

Use relevant ‘value 
language’ that fits 

their value 
perspective.

Consider short and 
long term value /  

align with 
organisational 

strategy

Enhance strategic 
stakeholder 
engagement

Develop and 
negotiate cases and 

resources  more 
effectively

As a starting point  
to 

discuss, negotiate, 
make sense of and 

appreciate the 
magnitudes of 

value expected.



In sum

Transactional

Generative

Personal 
rewards

Networks 
and 

relationships

Transformational Preventative

Retrospective-
(reflective)-

future oriented

Value 
spectrum

Checks and balances for managers:
heightens awareness about multiple value perspectives to enhance 

the way they engage and negotiate with different stakeholders.

$$$

Symbolic



Further themes (where to from here?)

• Adaptiveness and agility in project portfolios operating in complex environments
• Dynamic decision making – sensemaking incorporating planned and emergent value 

management

Propositions
• Agile and adaptive portfolio decision making involves strong sense-making 

characteristics involving time, space, distance.
• Value can be perceived as a strategic driver underpinning agile and dynamic 

portfolio decision making

Dynamic Portfolio decision making:
• Not just about business case evaluation
• What about value (planned and emergent value)?
• How might such a typology be applied in practice to guide portfolio decisions?



Group discussion: Agility and adaptiveness from a 
project/program and portfolio perspective

• How are decisions are made with regards to 
strategic value in dynamic/ agile project-portfolio 
settings

• What is the role of value in these decisions?



Conclusions
1. Sensemaking: fresh way of seeking subjective, complex and often emergent 

information about project portfolio value among multiple stakeholder groups

u Incorporates dimensions of time, space and distances when considering value.

u Agile and adaptive portfolio decision making observed to incorporate sense-making 
characteristics

u Value can be perceived as a strategic driver for agile or dynamic portfolio decision 
making / raison d’etre

2. The typology of value perspectives: offers some resolution and direction over 
how managers might identify, integrate and adapt to multi-stakeholder demands.

3. A pragmatic approach for qualitative researchers: Research guidance to 
qualitative research into subjective and complex areas of human practice, 
incorporating verification strategies.


