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Abstract- Risk management and financial
forecasting interfaces represent indispensable
components of any project management toolkit,
especially in such uncertain business environments
as the construction industry. This paper aims to
highlight the rather dynamic relationship between
project management and information technology,
with a focus on the increasing convergence of the two
fields. This study through a cross-sectional
comparison of case studies in construction, finance,
and technology sectors establishes the value of
emerging technologies like Artificial Intelligence
(Al), Machine Learning (ML), big data, blockchain,
and loT in strengthening risk management and
financial forecasts. This Paper describes such
advantages and disadvantages of combining these
functions, for instance, the breaking of
organizational silos, data dispersion, and cultural
issues. Moreover, it explores how innovative
approaches to disaggregated models of predictive
analytics, real-time monitoring, and future scenario
planning are revolutionizing project management by
offering improved projection accuracy and allowing
for a risk management approach to be developed and
implemented. Thus, if enterprise risk management is
combined with financial management and integrated
with forecasting systems, organizations will benefit
from advantages such as more dynamic decision-
making, and better use of resources However,
organizations have to consider several challenges
like technological adoption, data governance, and
potential gaps of workforce skills when
implementing risk management in organizations.
The paper concludes by discussing the future outlook
for integrated risk and financial management
frameworks and arguing that there is a requirement
for strategic direction, and a systems approach to
address the growing levels of complexities in today’s
projects.

IRE 1706846

Indexed Terms- Risk Management, Financial
Forecasting, Project Management, Emerging
Technologies, Artificial Intelligence (Al), Machine
Learning (ML), Big Data Analytics, Blockchain,
Internet of Things (IoT)

l. INTRODUCTION

According to this definition, project management is
also about successful project outcomes, and southern
African companies also involve planning, accurate
budgeting and precise forecasting of some financial
and operational risks. This has contributed to the
emergence of risk management and, hence financial
forecasts as very crucial factors in the entire project
management process. Risk management is the process
through which threats, which are likely to affect the
achievement of project goals and objectives are
identified, analyzed and controlled to avoid their
occurrence (Hillson & Murray-Webster, 2021). While
financial planning entails translating a firm’s goals and
objectives into financial estimates with the use of
certain  quantification  procedures,  financial
forecasting involves predicting the likely financial
consequences of a project through the use of similar
practices, to inform resource commitment, budgeting
and cash flow controls (Zwikael & Smyrk, 2019). Risk
management and financial forecasting, which were
often implemented as two distinct areas in the past, are
now considered interconnected and have their synergy
important for achieving better performance and great
and increased accuracy in the scope of project business
(Bakker et al., 2020).

The combination of these two important tasks has
become prominent because the execution of projects
in the modern fast-changing environment is
characterized by many uncertainties. Business
domains such as construction technology, and
construction engineering have experienced a growing
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need for methodologies focusing not only on
producing financial forecasting results but also on
risks that might contribute to project cost, time or
overall success (Kerzner, 2022). The growing scale
and global nature of projects, as well as the increased
use of technological tools has pushed the classical
approach of risk management and of financial
planning inherited in isolation. Many of these
practices require precise coordination that allows
project managers to be strategic and make decisions in
timely manners that consider both budget and the level
of risk exposure the project will have to take (Meredith
& Mantel, 2021).

Ideally, the planning should include quality financial
forecasts and risk assessment to complement the
various project forecasts and lessened failure ratios
concerning projects. Connecting these two areas can
make the management of projects even more efficient,
considering both the financial aspect of the plan and
the risks that may occur, which will provide more
credible estimates and minimize the number of
unfavourable financial collapses (Morris & Pinto,
2020). Overall, an understanding of the current
practices in  knowledge  management and
collaboration, the possible integration between the two
fields, the problems that accompany integration, and
the advanced technologies in support of the integration
is the aim of this research.

The relevance of this study is found when considering
the possibility of enhancing project management
practices by integrating risk management with the
forward financial plan. The existing question is,
whether these two fields are separate and unrelated, or
whether their conjunction could revolutionise how
project managers perceive and respond to
uncertainties in the age of digitalization and complex
projects. As such, the primary objectives of this
research are to:
¢ Analyze the current practices in risk management
and financial forecasting within  project
management.
o ldentify the challenges faced in integrating these
two practices effectively.
o Investigate emerging technologies and
methodologies that could facilitate the bridging of
these practices.
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e Propose a conceptual framework for integrating
risk management and financial forecasting that can
improve project outcomes.

This paper will first establish the theoretical

framework of risk management and financial

forecasting, then look at the present practices. It will
then discuss the difficulties involved in this
integration, and then look at how new sciences like
artificial intelligence (Al), machine learning, and
blockchain could help to overcome these difficulties.

Lastly, the study will provide a conclusion with a set

of practical implications and recommendations for

future studies in this field.

1. THEORETICAL FRAMEWORK

Risk management and financial forecasting as
integrated parts of project management have
pragmatic fundamentals grounded on several
theoretical concepts designed to enhance the quality of
decisions made, reduce the level of risk and
uncertainty, and optimise the efficiency of projects’
implementation. These two functions, though distinct,
share a common objective: to control the risks and
forecast the resulting conditions to enhance the
probabilities of project success. This section provides
a theoretical background relating to risk management
and financial forecasting, describes the principles and
models on which these concepts are based and
examines their development, especially in the context
of the application of integration techniques in
contemporary project management methodologies.

2.1 Risk management and its role in the scope of
project management

Project risk management in project management is
therefore a defined process of identifying and
analyzing risks for projects, with the end view of
addressing these risks negatively or enhancing the
positive outcomes. The Project Risk as described by
the Project Management Institute (PMI) (2017) is
defined as “an uncertain event or condition that, if it
takes place has a favorable or unfavorable impact on
one or more project objectives”. There are two broad
categories of risk: threats, which can hurt project
success (for example delays or additional costs) and
opportunities, which can generate positive outcomes
(for instance, savings or reduced delivery time).
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The Risk Management Process traditionally involves
several stages:

Risk Identification: This phase consists of a procedure
by which various threats, extrinsic and intrinsic to the
project, can be recognized. Typically, SWOT analysis,
brainstorming, risk checklists, etc., are used to find
risks (Hillson & Murray-Webster, 2021).

Risk Assessment: Once risks are realized, they have to
be assessed according to the probability of risk
occurrence and the exposure of the project to the risk.
This assessment is ordinarily done by employing
qualitative tools (Risk matrices) quantitative tools
(Monte Carlo Simulations) or probability-impact
diagrams (Morris & Pinto, 2020). The goal is to
prioritize risks based on their potential severity and
likelihood.

Risk Response Planning: This phase focuses on
defining strategies to either mitigate or exploit risks.
Regarding threat, tactics may involve risk
contingency, while regarding opportunity, strategies
may involve risk exploitation or risk improvement
(Kerzner, 2022).

Risk Monitoring and Control: Last but not least,
during the executing phase, risks are actively
identified, and new plans in case of their occurrence
are developed, which require updates to the risk
management plan (PMI, 2017).

One of the more significant theoretical models in
modern risk management is called the Risk
Management Maturity Model, or RM for short, which
basically presents the state of a company’s risk
management and its compliance with the goals of the
projects it implements. The model promotes a
coherent, step-by-step approach to addressing risks,
which is seen constantly from idea to disposal of a
subject.

2.2 Financial Prognostication in Project Management
The aspect of financial analysis in project management
can be defined as that of developing an estimate of the
possible future financial position of the project under
consideration. Examples of financial forecasting may
be as simple as cash flow prediction while others may
require more definition such as cost-to-completion
(CTC) and Earned value management (EVM). The
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purpose is to offer the project managers and
consumers of project financial reports practical and
factually based information to take appropriate
corrective action about the financial performance
status of the project.

The basic theory of financial forecasting depends upon
the cost and budget estimation and the availability of
resources in project management. An accurate
prognosis of the monetary requirements is likewise
very crucial in order to check the costs at different
phases of the projects in order to meet the mandatory
financial goals of the projects.

Cost Estimation: The first activity in financial
forecasting is cost estimating, or determining the cost
that can be expected for the different tasks and phases
of a project. Similar to the cost estimating techniques,
there is analogous estimating, whereby prior data from
other similar projects is used; parametric estimating,
whereby statistical relationships between the prior
data and cost variables are used; and bottom-up
estimating, whereby an estimate is made for every task
that is in the project (Zwikael & Smyrk, 2019).

Earned Value Management (EVM): One of the most
employed techniques is EVM which analyses cost and
scheduling with regards to the scope of a project. EVM
uses three key metrics: Has consisted of the three
parameters; Planned Value (PV), Earned Value (EV),
and Actual Cost (AC) through which, it becomes
possible to understand if a project is ahead of its
schedule or behind schedule and if the cost is more or
less than the estimated cost. EVM has an early warning
system which gives a CPI and SPI that can be used to
estimate future costs and time on a project (Kerzner,
2022).

Cash Flow Forecasting: Cash flow forecasting is
another important component of financial forecasting
that focuses on the cash receipts and cash payments
made in the ordinary course of undertaking a project.
A cash flow plan enables the project manager to single
out instances when there can be foreseeable limitations
about the money needed for the execution of the
project and hence work out ways of avoiding delays in
the project due to lack of adequate funds (Bakker et
al., 2020).
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One of the major assumptions and framework ideas of
financial forecasting theory is variance analysis which
compares actual costs and performance indicators with
the expected ones. Variances can be either actual
variances which are favourable or incurred variances
which are unfavourable The analysis of variances is an
important aspect of variance analysis because it helps
in identifying the causes of variation so as to make
better forecasts in the future (Zwikael & Smyrk,
2019).

2.3 Risk Management and Financial Forecasting in
Partnership

Risk management and financial aspects of the project
have always been seen as disciplines which should be
carried out separately, but recently their integration
into the project management process is emerging as
more and more projects are complex in different ways.
The first theoretical issue is the unpredictability of
risks in connection with the requirements for the
financial management prognosis. Consequently, there
are two discreet traditions of practice in portfolio
management one which directs attention to risk and a
second which is committed to the accurate estimation
of cost and the projection of cash flows.

However, these functions are everything but separate,
since risks may have a major impact on financial
performance, and financial constraints often dictate
the strategies available for managing risks.
Management of these two areas as integrated offers a
more comprehensive view of a project since risk
assessment can encompass both prediction of the
likelihood of specific and general impacts about the
project’s aims as well as the expected impact of the
risk on the overall financial plans. For instance, some
of the many risks include the material price change
which affects the cost estimates or the change in the
regulatory environment which would affect the cash
flow projection and the financial forecasts of the
project (Morris and Pinto, 2020).

A theoretical model that conceives risk and financial
forecasting together is the Project Risk-Reward Matrix
which derives the risks and the financial consequences
of those risks simultaneously. This framework gives a
broad picture of the risks being faced by a project and
its overall financial health and facilitates the ranking
of risks based on two aspects — risk probability and risk
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magnitude (Hillson & Murray-Webster, 2021). In
addition, the Dynamic Risk Analysis Model (DRAM)
enhances the normal risk assessment process and
optimizes financial estimates by modifying project
cost estimates and cash flow estimates due to changing
risk indicators.

2.4 Challenges, New Directions, And Technological
Incorporation

Advancements in technology, such as big data, the
application of artificial intelligence (Al), and the
blockchain system, will revolutionise the convergence
of risk management and financial forecasting. For
instance, big data can be employed to scrutinize big
volumes of data to establish risk factors and financial
impact patterns. In terms of valuation, Al algorithms
can estimate danger based on records from historical
data and therefore apply adjustments in the monetary
models in an actual time mode to reflect on the
project’s fiscal standing and risk vulnerability (Bakker
et al., 2020).

Blockchain allows for the enhancement of both
transaction and risk information transparency and
tractability. Blockchain makes it possible to integrate
a consistent system for sharing and archiving financial
and risk data relying on distributed ledgers which in
turn makes it possible to eliminate as many sources of
errors and frauds, as well as discrepancies which may
occur in the course of financial planning as well as risk
management (Kerzner, 2022).

Ill.  CURRENT PRACTICES IN RISK
MANAGEMENT AND FINANCIAL
FORECASTING

In contemporary project management, the successful
execution of projects hinges on effectively managing
two interrelated but distinct aspects: Risk management
and financial forecasting are two good examples of the
employed principles. While risk management is
concerned with the identification, assessment and
treatment of risks that may impact the scope, time or
quality of a project, Financial forecasting is the art of
estimating and controlling a project’s performance in
terms of cost, revenue and cash flow throughout the
project cycle. While the mentioned practices have
been historically kept as distinct categories, the global
projects’ necessities call for their integration. The

ICONIC RESEARCH AND ENGINEERING JOURNALS 37



© JAN 2025 | IRE Journals | Volume 8 Issue 7 | ISSN: 2456-8880

practices of risk management and financial forecasting
are described in this section, including an analysis of
the approaches that are currently used, as well as the
challenges and benefits that may be encountered when
the two fields are combined.

3.1 Current Practice in Risk Management

Suddenly, the management of risks has been realized
to be integral to project management as it entails the
identification of potential risks and their management
before they can cause large-level impairment to
projects. Managing risks has to go through several
phases and each of them presupposes the usage of
definite tools and methodologies. Today’s CRM
practices have a more systematic approach to risk
identification, risk analysis, risk planning, and risk
review that occurs throughout a project.

Risk Identification: The first process in risk
management is to establish risks that might be
impactful to the project. The methods employed in risk
identification include risk brainstorming, SWOT
analysis, checklist, and risk expert opinion. The goal
is to provide a broad range of possible threats
presented by the internal environment of the enterprise
and the external environment. For instance, they may
arise from technology breakdown, new legislation,
supply chain vulnerability or a natural calamity. In this
stage of risk management, the Small project teams
often use information gathered from previous similar
projects, consultation from subject matter experts and
consultation from other stakeholders so that they can
capture a broad spectrum of connected risks (Hillson
& Murray-Webster, 2021).

Risk Assessment: Once risks are identified, they must
be assessed to understand their potential impact on the
project's objectives and their likelihood of occurring.
This step typically involves qualitative and
quantitative analysis. An example of an approach to
thinking qualitatively about risk is through risk
matrices in which risks are categorized according to
their likelihood and their potential impact. For
example, often, the risk that has high impact and high
probability level might require solving at the earliest.
In quantitative risk analysis, More complex techniques
like Monte Carlo simulations, decision tree analysis,
and probability impact diagrams are applied to help
the project manager quantify the financial or

IRE 1706846

scheduling risk impact more mathematically or
statistically (Morris & Pinto, 2020). These tools in a
way help in identifying the risks that require prior
attention for risk management.

Risk Response Planning: After risks are identified the
next thing is to describe tactics on how to address or
minimize the identified risks. Risk responses can be
categorized as follows:

Avoidance: Avoiding the risk by changing course in a
project to avoid running into such a risk.

Mitigation: Conservative estimates of the risk now
that ways and means are being implemented to
decrease the probability or severity of the risk.
Transfer: The process of transferring the risk to a third
party that is insurance or outsourcing.

Acceptance: Admitting the existence of the risk and
trying to determine what will happen in case it occurs
(Kerzner, 2022).

Therefore the response strategy critical for any given
risk depends on:

1) the type of risk, 2) the impact and 3) the overall risk
appetite of the project.

In practice, risk response planning includes such
strategies as contingency planning where the PM has
developed contingencies for the implemented risks,
and reserve analysis where funds or time
contingencies have been provided to act as risk buffers
(PMI, 2017).

Risk Monitoring and Control: Risk management is not
fully complete with the planning of the response. Risk
management activities have to be performed during
the entire period of the project implementation. Often
with any new project, there can be a change in risks
throughout the project's life cycle: new risks may
appear or old risks may be altered about their potential
impact and probability. Risk monitoring includes risk
review, risk audit and tracking of risk performance
(flags; risk indicators, performance measures such as
KPls, warning signs etc) to check whether used risk
controls are still valid and functional (Hillson &
Murray-Webster, 2021).

3.2 Current Practices in Financial Forecasting

Financial forecasting in project management involves
estimating which revenues, costs and profits of a
project are expected to occur in the future. Budgeting
makes it easier for the project managers and the
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relevant stakeholders to assess the financial feasibility
of the project and enable them to make the right
decisions towards maintaining the project's financial
health. Budgeting is a key part of most project plans
because it provides a way of tracking expenses at the
project level and identifying when additional funds
may be required.

Cost Estimation: Another part of financial forecasting
is to approximate all the necessary charges linked with
the given project. Cost estimation can be done using
several methods, each depending on the project's
scope, complexity, and available data:

Analogous Estimating: This is a technique where a
project uses financial data from past similar projects in
order to make cost estimations of the current project.
It is common to find its application at the preliminary
stage where much of the information is likely to be
missing.

Parametric Estimating: This approach involves the
correlation of previous work with identifying key
factors in projects such as cost per unit or cost per area
to arrive at the required cost estimates. It is more
accurate than similar estimating methods but similar to
those using prior data.

Bottom-up Estimating: This approach entails having a
range of expenses to complete the project and then
distributing those costs over the many tasks involved
in the project. These estimates are then accumulated to
produce a single cost estimate of the total project cost.
Bottom-up estimating is held to be very accurate,
while still on the other hand, time-consuming
(Zwikael, Smyrk, 2019).

Earned Value Management (EVM): That is why the
Earned Value Management or EVM, which is among
the most popular techniques of project performance
forecasting, can be regarded as one of the most
effective approaches. EVM employs PV, EV and AC
to evaluate the current position of the project as well
as future performance. In tracking the formulas of
EVM the cost performance index (CPI) and schedule
performance index (SPI) are important fundamentals
to be known by project managers because they aid in
the evaluation of project expenses and schedule
compliance. These indices can hence be used to

IRE 1706846

forecast future costs and durations rooted in current
project performance (Kerzner, 2022). EVM allows
project managers to determine whether a project could
be facing a problem of cost overruns or delayed
schedule and if something must be done.

Cash Flow Forecasting: It should be noted that
management of the cash flows is one of the major
elements of any financial planning particularly in the
case of large projects. Cash flow forecasting provides
the cyclic progress of the sales during the project and
the expenses at different points thus, there is adequate
balance to meet all the required expenses as they arise.
Proper preparation of the cash flow also prevents
project delay due to inadequate funds since they give
an estimate of how much cash is needed at which
period and where to get it. Another practical
application of cash flow forecasting is payment
practices, which by their nature, fluctuate with time,
including inventory procurement and supplier
agreements or labor costs (Bakker et al., 2020).

Forecasting Cost-to-Complete (CTC):  Another
influential financial model that can be of great use for
a project manager is cost-to-complete forecasting,
which determines the further expenses that are
necessary to complete the work in process. CTC is
sometimes combined with EVM to know whether the
project will be done within the set / allocated budget.
The process of coming up with an Estimate at
Completion (EAC) that uses the planned and actual
cost to determine how much total money is necessary
to complete a project offers the overall outlook of the
project’s fiscal status (Zwikael & Smyrk, 2019).

3.3 Risk management: Challenges and Opportunities
of End of year Financial Forecast

Although risk management and financial forecasting
are major factors in project success, their combination
presents several difficulties. However, one major
concern that arises from these practices, though not
broken down in detail, is their separation. Quite often,
risk management and financial forecasting are
performed in various departments of an organization
and have different goals, approaches, and means of
information exchange. Such an approach can create
problems of time wastage, errors and most
disastrously, failure to seize important occasions and
act ahead of time.
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Myopically, we espouse that data quality and
availability are another challenge to an organization
implementing big data. That’s why forecasting
processes require fresh and rather detailed data
whereas risk management also cannot do without
timely and relevant information. Nonetheless, the data
from different departments or project phases may not
be consistent, thus different risk and financial
estimates. Moreover, there are other unpredictable or
unforeseen risks such as fluctuations in market trends,
quakes or hazards, which might result in lots of
uncertainty or volatility financially (Morris & Pinto,
2020).

IV. CHALLENGES IN INTEGRATING RISK
MANAGEMENT WITH FINANCIAL
FORECASTING

Risk management into the financial projection into
project management is therefore vital since it affords
an all-round view on the probable performance of a
project in future and how to effectively manage the
future risks that are likely to arise for better action to
be taken in advance. However, several challenges
prevent these two important functions from integrating
smoothly or attaining optimal effectiveness. These
challenges stem from the fact that there are
organizational, technical and methodological
impediments to the bringing together of risk and
financial perspectives. This section discusses the main
difficulties arising in the implementation of risk
management to financial planning in the context of
contemporary approaches to project management.

4.1 Siloed organizational structures

It must be readily stated that the implementation
process of risk management and strategic financial
planning is greatly hampered by the highly centralized
organizational structure. In a number of undertakings,
risk management and financial projections are done in
different divisions, which have different objectives
and various procedures and instruments. However,
risk managers mostly attend to the possibility and
probability of threats and opportunities in the
organization whereas financial managers are mostly
involved with costs, extra money needed, and cash that
should be disbursed in an organization. It can result in
a lack of effective communication between two
domains, a lack of synchronization of goals and
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objectives between project and functional areas and a
lack of coordination between both domains (Morris &
Pinto, 2020).

When risk managers are not tasked with being
involved with the projection of financial events or the
financial organization is not involved with risk
managers, then risks can be recognized but do not
show up in the future forecasting of the organization’s
finances. For instance, a cost overrun risk associated
with a construction project may be easily detected by
the risk management team; however, if this risk is not
incorporated into the financial modelling process then
the overall budgets of this project remain wrong. This
can lead to factors such as financial shocks, stretched
budgets and late corrections because the forecasts do
not for seasonal changes in risk assessments.

4.2.1 Data Availability and Quality

Similarly, both risk management and financial
forecasting are data-intensive in the sense that they
involve making predictions based on data about the
probable future outcomes of a project. Thus, despite
the insights offered by these studies, there are two
obstacles that constantly arise in both lines of research:
data quality and data availability. Inaccurate or
incomplete data can lead to flawed risk assessments
and unreliable financial forecasts. Project managers
require information with three elements: timely,
accurate, and complete, from several sources,
including past and current project data, embodied
project performance statistics, current market
conditions, suppliers, or product vendors.

The issue is that often risk data which has been
gathered for risk management does not fit smoothly
into financial data used for forecasting. The qualitative
information used in managing risk may contain
information derived from the management team,
rating agencies etc which can sometimes be soft copy
and may be difficult to quantify like hard dollars.
Whereas, financial forecasting normally encompasses
the costs, revenues and cash flows which might not be
easily aligned with risk assessment. Therefore, there
are misalignment issues of financial forecasts and risk-
sourced information that may hinder the link between
the two business functions (Bakker et al., 2020).
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Moreover, risks change over time and sometimes new
facts appear, which affect both, the risk and the
financial projection. For instance, new opportunities
and threats arise from changes in the business
environment such as changes in market conditions
beyond the forecast period or in regulation and, again,
where real-time data is not incorporated into the
forecasting system, then the forecast may be way out
from the current risk exposure. Ongoing interchange
and real-time transmission and delivery of accurate
data between financial and risk management
departments is crucial for the integration and this is a
challenge that is well observed in most organizations.

4.3 Different Approaches and Frameworks

Quite problematically, both risk management and
financial forecasting are defined by different theories
and methods, which can complicate their optimization.
The methodologies for risk frequently take the form of
frameworks which focus on the assessment and
minimizing of risks, employing methods such as
SWOT, risk assessment charts and Monte Carlo
simulations. These methods centre on probability and
impacts and usually address the uncertainty in a
somewhat subjective and more qualitative. On the
other hand, a financial forecast is based on more
realistic quantitative methods such as Earned Value
Management EVM, Cost-To-Complete (CTC) and
Cash Flow forecast MPs tend to lean on the prognosis
that primarily involves costs, time and work progress.
The differing conceptual underpinnings of these
approaches—risk  management's emphasis on
uncertainty versus financial forecasting's focus on
certainty—can create conceptual barriers to
integration. Thus, though risk management is aimed at
influencing events in the project, financial forecasting
is aimed at making approximate estimations of the
financial consequences of those events. Therefore, risk
factors could be viewed as external factors in financial
forecasting, which renders it almost impossible to
express a risk factor’s effect on project costs,
timeframes, and cash flow estimates (Zwikael &
Smyrk, 2019).

Furthermore, the risks associated today with the
projects, including mega, or intensified by the supply
chain and implementing stakeholders, are uncertain,
and therefore, more often than not, the financial
forecasting tools may require the consideration of
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numerous factors. However, risk management tools
that handle such contingencies, such as the scenario
plan or the sensitivity analysis, may not directly
interface well into the financial models, thereby
consequently taking more time and an expert opinion
to give the risk-supported financial forecast as
accurate.

4.4 Cultural and Organisation Influences

Thus, the interaction of the risk management concept
and financial forecasting is based on the changes in the
organizational culture for information sharing and
decision-making. This is a challenge in the sense that
will require cross-team cooperation and may end up
being hampered by organizational structures. Risk
managers and financial analysts are nearly always
organizational entities that belong to different
departments, usually with distinct organizational
subordination and KPIs. This aspect results in the
inability of teams to share core risk and financial
information in real-time to ensure that everyone is on
the same page in terms of function (Kerzner, 2022).
Additionally, decision-makers might not welcome
changes by project managers especially since financial
and risk management is traditionally done in various
compartments within an organization. Alterations to
traditional organizational behaviours, especially when
addressing risk management and financial planning
are viewed as specific niches, and demand major
leadership buy-in. It is difficult to encourage a
common purpose and coordinate the working
relationships shared between risk and financial teams
if the organisational apex has not backed integrated
practices (Morris & Pinto, 2020).

4.5 Technological Barriers

Risk management and financial management also fail
to integrate because of limitations in technological
advances. Although there are sophisticated project
management applications, many organizations still
apply different tools for financial forecasting and risk
management systems that are usually not integrated.
For example, a system designed for project financials
to manage and forecast will not open or integrate with
the quantitative risk assessments performed in a risk
management tool. This lack of integration leads to
what one may describe as ‘data silos’, slowness and
possible errors in both areas.
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However, the conditions of the modern projects’ work
environment, with a fast-changing high-technology
context, further extend beyond the capacities provided
by conventional project management software. New
technologies like big data analytics, Al and blockchain
present possibilities to overcome these challenges by
easing the real-time integration of risk and financial
data, predictive measures and effective decision-
making. All the same, the use of such technologies is
yet to fully advance and while most organisations seek
to implement such technologies they find it
challenging primarily due to the costs and
unavailability of specialised personnel as well as
resistance to change (Bakker et al., 2020).

4.6 Risk volatility

Last but not least, volatility and unpredictability of
risks as the object of further integration of risk
management to include it into the financial forecasting
system are a major concern. Projects both small and
large are prone to risks and they are normally
unpredictable as how they affect the intended project
will depend on factors such as economic change,
political change, or even natural calamities when
present. The nature of risk events is such that financial
forecasts are always shifting and this means that any
project manager is likely to find that they are chasing
a constantly moving target. Many financial forecasting
models perform well with numerical values, but they
have a lot of difficulty when handling unpredictable
risks (Kerzner, 2022).

Further, most of the risk management models consider
the risk exposures and their outcomes in the current
and short term, on the other hand, most of the financial
forecasting models are long-term in nature. This
mismatch between the time horizons of risk and
financial perspectives adds complexity to integrating
the two areas, particularly when considering how
short-term risks might have long-term financial
implications.

V. EMERGING TECHNOLOGIES IN RISK
MANAGEMENT AND FINANCIAL
FORECASTING

The environment of project management becomes

more and more influenced by the incorporation of new
technologies paving the way for improved risk
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assessment as well as more accurate cost estimations.
Modern tools like Al, ML, big data, blockchain, 10T
etc play a great role in enhancing the precision, quick
decision making and predictive capabilities in these
fields. Given the escalating uncertainties of the project
environment in which organizations operate today,
these technologies have emerged as critical tools for
enhancing the precision of the forecast and for early
detection of project risk as well as for enabling a
timely response to the uncertainties. This section is
dedicated to presenting the findings that are related to
the participation of these emerging technologies in
changing risk management and financial forecasting.

5.1 Artificial intelligence (Al) and Machine Learning
(ML)

Al and ML techniques have emerged widely as key
drivers in financial forecasting and enhancing risk
management improved prediction, automation and
real-time  decision-making. Al  technologies,
especially ML algorithms, are good at dealing with big
data and making analyses that would be out of the
question for humans. These technologies are radically
changing the risk evaluation process and their
extrapolation in the financial result baseline.

Al in Risk Management: Risk management can in most
of its part be handled by Al and this will help reduce
time wastage and increase accuracy. Automated IT
systems without ceasing perpetually collect and
process vast amounts of operational data and flag odd
occurrences and outliers in virtually real time. For
example, using Al algorithms organizations can
identify initial signs of equipment malfunction or
cyber threats, and take appropriate actions to mitigate
them before they become critical. Probabilistic models
enable Al-based prediction of the risk probability for
potential future mishaps, be it in terms of cost schedule
overruns, or market fluctuations (Bakker et al., 2020).
In addition, like evaluating the likelihood of risk
occurrence, Al models are capable of modelling
different risk profiles and predicting their
consequences for a given project allowing the project
managers to create more elaborate and efficacious risk
management logics.

Al in Financial Forecasting: In prediction business
and financial innovations, Al as well as ML algorithms
offer accurate predictions from historical information
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and extra factors. Unlike traditional methods, which
often rely on static models, Al-driven forecasting
adapts continuously based on new data, improving the
overall precision of cost projections, cash flow
analyses, and resource allocation strategies (Caploitte,
2023). For example, Al can be used in order to forecast
fluctuations in cash flows due to various factors like
market indices, supply chain breakdowns and
geopolitical factors. In addition, the ML models can
generate live financial scenarios that are real-time
changeable for the betterment of project management
from the managers’ side.

5.2 Big Data Analytics

Risk management and financial forecasts have hitherto
been changed by the coming of big data analytics. Big
data is, therefore, the huge volume of structured and
unstructured information derived from internal and
external sources of a firm. In this way, the obtained
data is useful to reveal possible risks and financial
outcomes in order to improve the decision-making
process and make better predictions.

Big Data in Risk Management: It enables the
subsequent processing of large volumes of new
information generated in real-time by 10T sensors,
market , and social media, to identify emergent risk
factors. For instance, in construction, certainty,
telecommunications and loT devices, the usage of
information and facts about structural elements from
loT-equipped items can help to localize failures, or
hazards to security before they happen. Also, big data
analytics helps in determining trends or relations that
enable risk such as supply chain compromise, cost
increase, or schedule setback something that can be
avoided using big data analytics. Such predictive
capability assists the project manager in revising plans
and managing resources in a better way to avoid risks
before they happen (Zell Education, 2023).

Big Data in Financial Forecasting: The idea of big
data analytics has great importance in enhancing the
efficiency and accuracy of financial forecasting. In our
case, the efficiency of financial forecasting models
increases as the large datasets are integrated into the
model and hence fit in a variety of variables and
scenarios. For example, one may carry out a detailed
market analysis, consumer trends or economic factors
that may help to enhance the results of financial
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forecasting. Further, through the use of big data, high
accuracy can be attained in terms of financial
performance, relative to the anticipated forecasts, with
immediate acknowledgement of variability and
appropriate actions being made. This dynamic
approach to forecasting is advantageous since it allows
organizations to always change their forecast
depending on the volatile market and thus makes the
models of financial forecasting more credible.

5.3 Blockchain Technology

Originally linked with cryptocurrencies, blockchain
has developed into an effective solution for the
improvement of both financial prediction and the
identification of risks in industries in which high levels
of transparency, security, and accountability are
expected. Blockchain technology’s core characteristic
of decentralization makes it hard to manipulate data
and this makes the sharing of risk and financial data
safe and reliable.

Blockchain in Risk Management: Thus, with
blockchain, it is possible to increase transparency in
the management of risks with the help of a permanent
unchangeable register of transactions and actions
made. Such transparency is particularly useful,
especially in such industries as banking and supply
chain to mention but a few. As for the use, for instance,
the financial domain showed that blockchain can be
used to check transactions and avoid fraud as the
transaction processes ought to be recorded and
checked step by step. Such openness assists in the
areas in the sense that; It assists in the discovering of
risks that may be associated with fraud, breach of data
or management mishaps (Bakker et al., 2020).
Furthermore, the combination of 10T with blockchain
provides highly secured and trustworthy data transfer
to control information flow from sensors or devices.

Blockchain in Financial Forecasting: In financial
forecasting, the security and integrity of financial data
are also improved through the use of blockchain.
Blockchain is useful in reducing other issues like
errors or fraud that could affect the figures being used
to develop financial transactions and projections
because it preserves these figures in a locked database
as soon as they are entered. In doing so, blockchain
can enhance smart contracts or actions that
automatically trigger a specific payment or
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transaction, according to predetermined terms. This
automation eliminates repetitive paperwork and other
related chores, and the ability to provide accurate and
recent financial data enhances the accuracy of the
organizational forecast.

5.4 Internet of Things (loT)

Internet of Things (loT) refers to the constricted
network of connecting entities that gather information
and pass it in a live manner. The concept of risk
created by the giant number of data from smart devices
presents a challenge to both risk mitigation and future
earnings estimations. In project management, loT-
enabled sensors provide real-time insights into the
status of equipment, materials, and project progress,
facilitating better decision-making and risk mitigation.
IoT in Risk Management: Manufacturing plants,
construction sites and other industries use connected
I0T sensors to record the equipment and environment
continuously. For instance, through 10T applications,
it becomes possible to sense that there is overheating
of a particular machinery which is about to fail thus
Notify managers. Likewise, if applied in construction,
10T devices can provide real-time information about
the physical condition of the construction and the
external conditions such as weather, which assist the
project manager in the risks associated with safety,
time and cost and material management. Through
judging this data, project-related teams can plan how
to prevent risks that could occur such as moving the
machines further from where they are most dangerous,
or postponing a certain period of the project because
of unfavourable weather conditions (Zell Education,
2023).

IoT in Financial Forecasting: They also help in
financial forecasting by giving real-time information
on inventory, material cost and labour output. When
linked to the financial models, the organisations start
receiving even more timely data and information
maximising the project costs as well as any possible
variations in the future cash flows. For instance, data
received from sensors in things can be useful to shift
the forecasts in finance depending on changes in such
indicators as material costs or availability of
employees in a construction project so that budgets
stay up to date all through the project cycle.
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On the other hand, there is a clear opportunity for
increased integration of the emerging technologies in
question; however, there are several obstacles to this
process. Some of the challenges may include; data
privacy, regulatory compliance and increased demand
for experts in managing complicated technologies.
Moreover, there lies the problem of incorporating
these technologies across the organisational
departments and having a proper VUG for risk
management and another VUG for the financial
forecasting team to work.

However, as these technologies get advanced, they
will be easier to adopt and implement since they help
organizations overcome the issues of modern project
management. The future of risk management and
financial forecasting will undoubtedly be shaped by
the continued adoption of Al, blockchain, 10T, and big
data analytics, providing project managers with more
powerful tools to navigate uncertainty and ensure
project success.

VI. CASE STUDIES AND INDUSTRY
INSIGHTS

Peril management and financial planning should
operate hand in hand to enhance success in
complicated projects. The purpose of this research is
to review case studies of industries across
construction, finance, and technology and analyze the
best practices on how organizations are using both to
achieve better overall results. Each of these industries
has its peculiarities and prospects but all are on the
drive toward more holistic solutions provided by new
technologies. This section provides several case
studies of current practice, the use of technology,
lessons learned and the consequential effects on
project performance before ending with expert
opinions.

6.1 Case Study 1: The Construction Industry

This has been well illustrated by the construction
industry where the projects are normally very big and
complicated, and are characterized by uncertainties in
the environment such as weather conditions, changes
in regulatory requirements, and fluctuations of the
market. Le travail difficile consistant a articuler la
gestion des risques et la prévision financiére se fait
ainsi devenir nécessaire pour optimiser les calendriers
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de projet, contenir les colts de surcodts et assurer des
bénéfices.

Project: Crossrail: London’s biggest infrastructure
transport project

Crossrail is one of the largest projects in Europe it has
been estimated that will take over £14 billion. It entails
the establishment of a new railway system from
Stratford to the Breaking of Kent in London — this
concept poses various difficulties concerning
timelines, cost lines, safety measures, and probable
negative impacts on the environment. Due to the size
and type of the project considered issues such as
financial and operational risk management become an
acute problem.

To manage the costs of the components of the project,
the project team used earned value management
(EVM) and risk management with perspectives of both
costs and risks and how they practically impacted the
project’s financial status. EVM is used to track project
cost and schedule performance while risk management
is used to look for risks that might hinder a project's
completion; delays, cost and the environment.

One of the strategies most of the companies adopted
was the integration strategies of scenarios analyzed by
the Monte Carlo analysis to plan the risk factors’
consequences on the cost and time needed for the
projects. Risk in financial forecasting would be
properly addressed when the Crossrail team integrated
the risk assessment results into the quantitative budget
and schedule models.

Secondly, the data representing costs and risks in the
actual process were unveiled in real-time mode to
control multiple sub-projects, and the forecasts could
be managed based on these data. It was possible to
identify certain types of risks on time, addressing them
before they significantly affected the business.

Results: The use of risk management in conjunction
with financial planning and forecasting helped
Crossrail to minimise the effects of the risks that arose
along the way, maintaining the progress of a very large
project. Planned approaches to anticipating certain
threats of time and cost overruns in a project helped
the project managers to bring out the best in the use of
resources, and continuity of stakeholder support
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without extreme experience of significant cost
overruns.

6.2 Case Study 2: The Financial Services Industry
Risk management and financial forecasting in the
financial services industry are highly entwined, as
firms need to factor in the future variation in market,
credit, and liquidity risks, the need to predict future
profits and manage capital adequacy. Due to the
application of Al and machine learning, many
institutions are experiencing enhanced and more
comprehensive strategies for these processes.

Company: JPMorgan Chase & Co: Leveraging
Artificial Intelligence for Risk And Financial
Management

JPMorgan Chase headquartered in America is one of
the foremost international financial institutions which
manages billions of dollars in assets and investment
therefore the couple necessity of correct financial
prediction and risk management. It provides services
to a diverse group of customers including small
investors, large corporations, and everything in
between; thus imposing the need to quickly and
effectively adjust risk management and financial
planning.

JPMorgan Chase has successfully integrated Al and
machine learning (ML) algorithms into its financial
forecasting and risk management processes. These
technologies enable the institution to analyze a large
number of real-time data such as market, consumer
and geographical developments with a view of
foreseeing risks and/or their potential financial
impacts.

The situations in which the bank benefits from real-
time data feeds and predictive analytics are when
forecasting financial statements are updated
dynamically. For example, the movements in stock
prices, interest rates, and macroeconomic factors are
closely watched through the use of ML models, to
change investment strategies as a result.

Compared with other aspects, in the risk control
department, JPMorgan conducts artificial intelligence
fraud detection and credit risk models of customer
consumption and financial behaviour analysis. In large
data sets, looked at continuously the Al systems can
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thus find trends that might indicate genuine fraud or
non-compliance and raise alarms.

With the help of Al in both generating forecasts of the
company’s finances and managing its risks, JPMorgan
was able to enhance the reliability of its financial
predictions, gain better control over market risks, and
reduce instances of fraud. Al models have also
improved decision-making timeliness, as well as given
quicker answers to market trends and shifts, making it
easier for the bank to remain relevant given the
evolving character of the financial sector.

6.3 Case Study 3: The Technology Industry

For example in technology where companies are in
one way or the other are prepared for change since it
is dynamic through innovation cycles that, shift in
demands as well as regulatory changes. Thus, precise
financial forecasting and the possibility of keeping
under control the risks are crucial activity factors
which provide its profitability and constant
development.

Company: Tesla Inc. — Role of Risk and Financial
Management in Innovation Projects

Tesla as an industry innovator specializing in electric
vehicles and renewable energy products is in an
industry with much sensitivity to technology, policy
and supply chain risks that have possible financial and
operational consequences. Tesla must present an
accurate estimation of future performance to meet the
exploded demand along with the corresponding
accuracy of all of the manufacturing risks faced across
production, materials, supply changes, and other
potential booms and busts.

Tesla reports have capabilities of providing
sophisticated analytics on their financial decisions
including their risks. By managing bulk data and
running the statistical analysis, the company can
forecast any odds concerning the supply chain, for
instance, greater periods of battery manufacturing or
variations in raw material prices, and make relevant
changes to financial estimates.

For instance, Al-based forecasting transformed
Tesla’s capacity to anticipate consumers’ demand for
automobiles and for its energy products with certain
precision thus, resource and production schedules. If
risk factors like geopolitics, or changes in incentives
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for electric cars by governments are inputs to
forecasting models, then Tesla gains an improved
view of the firm’s revenues and expenditures in the
future.

Another part of Tesla’s value is scenario analysis. For
the above factors, the company conducts risk scenarios
that involve disruptions within the company, for
example, factory closures or new market entrants that
can distort financial performance indices to make a
forecast.

Results: The new forecasts incorporated into Tesla’s
risk management system helped the company to
predict new trends in the market, minimize such risks
as production risks and improve the financial decision-
making in the company. Al makes it possible for Tesla
to customize its supply chain, develop remarkable
pricing policies, and invest in valuable projects and
plans that have increased its financial growth and
market domination.

6.4 Industry Insights

From these case studies, we can draw several key
insights that can guide future efforts in integrating risk
management and financial forecasting:

Data-Driven Decision-Making: In all industries, risk
management and financial forecasting enhancements
through data analytics are some of the trends that are
easy to notice. Real-time analysis of large datasets
more often assisted by tools like Al or machine
learning provides organizations with the ability to
predict and prevent the risks.

Real-Time Monitoring and Adaptation: A lot of
organizations, especially financial and construction
industries, are now departing from traditional static
approaches of conducting risk and financial reviews
periodically: instead, they focus on real-time
assessment of risks and performance. This also allows
them to fine-tune their estimates of what is big enough
to look into and how much risks to undertake when
fresh information arises.

Technology as an Enabler: As such, the use of modern
technologies such as Al, machine learning, Big Data
and blockchain will help to improve risk management
and create more comprehensible forecasts of financial
processes. These tools assist the organization in

ICONIC RESEARCH AND ENGINEERING JOURNALS 46



© JAN 2025 | IRE Journals | Volume 8 Issue 7 | ISSN: 2456-8880

controlling the activities of uncertainty and disruption
and can, therefore, be incorporated into a single
system.

Collaboration Across Teams: Core to achieving
effective risk management, and sound financial
forecasting is the active coordination between the
multiple organization sub-branches that include
operations, finance and risk management. Some of the
organizations that have implemented these areas
include JPMorgan Chase and Tesla, and a key concept
here is cross-functional collaboration.

Scenario Planning: Such methods as the application of
scenario analysis, and Monte Carlo simulations are
more popular in industries that have a high level of
uncertainty. It’s an efficient chance for companies to
consider lots of various potential repercussions and be
ready for both completely positive and completely
negative situations.

Now, when it comes to risk management being
integrated with financial forecasting, this is not an
abstract idea; it is a fact applicable to today’s project
management universe, especially for industries
operating under conditions of relative risk. Crossrail
and JPMorgan Chase’s case studies and Tesla’s
proposals demonstrate that progressive technologies
with the use of big data can improve the outcomes of
projects. By linking these two key functions, firms will
be able to design more effective risk management
strategies, enhance budgeting and, therefore, enhance
their organizational performance hence consequent
project success.

VIl. DISCUSSION OF THE RESULTS

Such risk management and financial forecasting is one
of the key components of modern management in
construction projects, especially for industries which
subject to high levels of complexity, uncertainty and
volatility. As early indications and inferred from the
case studies presented here, there is a slowly dawning
realization that these two fairly distinct domains have
to be integrated going forward. The possibility to use
preventive mechanisms for risk management and to
maintain financial risk forecasts accurately can
significantly improve project and organisational
performance. However, as will be illustrated by the
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case studies, numerous issues and factors complicate
this integration process and it cannot be achieved
simply through the implementation of technical
solutions and requires coherent organization-wide
effort.

7.1 Synergy Between Risk and Finance

Among the numerous insights extracted from the
provided case studies, there is an important emphasis
on the growing understanding of the fact that risk and
finance are not separate entities independent from each
other, but rather they are interdependent. Financial,
operational or strategic risks, will always affect a
project’s financial outcomes in one way or another. On
the other hand, resources limit the measures taken to
contain risks. Thus, two industries’ examples will be
discussed — the construction industry, focusing on the
Crossrail project and the technology industry, further
concentrating on the company Tesla — revealing the
need for an integrated approach to the forecasting
process, indicating factors influencing the
performance and integrating them with financial
metrics. For example, the risk assessments including
cost increases resulting from supply chain concerns or
regulation issues were included in the financial
planning of these projects through EAC; hence the
accurate prediction of the cash flows and resources
required to meet the risk events needs according to
available funds.

Using artificial intelligence and machine learning in
the financial services industry involved analysing
JPMorgan Chase’s use of Al to predict consequences
in addition to the integration of risk sensing in real-
time models. Al made the processes of forecasting less
static by providing regular versions of the financial
forecast that considered new and changing risks. This
integration was made to improve decision-making
since risk scenarios were better assessed by
stakeholders yielding improved capacity to manage
such risks.

This integration has been helped by the fourth
industrial revolution technologies including artificial
intelligence, machine learning, blockchain and big
data and analytics. Such technologies articulate the
prospect of advanced prediction mechanisms,
transactional handling, and multi-faceted modelling
systems. These enable organizations to consider
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several possibilities of risks and unpredictability in
their finances and thus develop better plans and
financial expectations for projects.

7.2 Challenges in Integration

As we can see, there is much to gain from the
integration of risk management and financial
forecasting, yet several issues remain when it comes to
achieving the integration as of now. The first challenge
is the compartmentalization of risk management and
financial departments in different organizational
structures. In most organizations, these teams are self-
sufficient, thus, having their own goals, KPIs, and
workflows. Such separation can lead to the failure to
realize appropriate coordination between projected
statements and the risk management process, whereby
the actual and expected risks do not match the desired
financial performance.

Additionally, both data quality and data availability
have not improved and still are problematic. Risk
assessments as well as financial planning involve the
usage of comprehensive up-to-date information.
However, in many industries, data is dispersed across
multiple departments, is held in legacy systems and
most cases, is not even comprehensive. This lack of
integration makes it difficult to build integrated
financial and risk models that capture the richness of a
project. As for these data issues, future technologies
such as big data and the Internet of Things can be of
use, yet today’s organizations have to pay attention to
data governance and integration.

In this context, the folk and organizational barriers
also constitute a challenge towards effective
integration. Old school management attitudes towards
risk—avoid risk or minimize it at best—may clash
with financial strategies built around predicting profits
and cash. These cultural barriers have to be slain
through strong leadership and a new mindset where
risk and financial personnel realize and appreciate a
unified method for the management of uncertainties.

7.3 Technological Transformation

Technologies are disrupting the way businesses handle
threats and uncertainty and develop their outlooks for
future revenue. For example, whereas Al and ML were
previously used to increase the accuracy of forecasts,
these same technologies allow for the real-time update
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of these forecasts as new data becomes available. With
respect to risk evaluation, with the help of Al, it is
possible to detect the risks beforehand in comparison
with the financial prediction, organizations can modify
their financial models in real-time and better track the
performance and efficiency of managed strategies.

Similarly, the blockchain technology provides such
opportunities as increased transparency and
accountability since such industries as financial and
construction  require checking data integrity.
Blockchain allows all the parties to have access to
verified information that removes the risks of
misunderstanding in the process or intention to cheat.
The 10T and big data add another layer of power to
these technologies by bringing live data that can be
used to tweak both risk analysis and the projections of
cash on hand.

Still, such technologies are not devoid of difficulties,
and they are discussed below. These technologies
require adequate investment in the right tools and
human resources in the organization to enable them to
function adequately. Furthermore, the higher the
models and algorithms are advanced, the more
essential requirement of the data scientist/technical
specialist becomes when it comes to analyzing and
governing the computational models. This may entail
a lot of emphasis on staff development to close the
skills divide and guarantee the optimization of these
implements.

7.4 The Role of Scenario Planning

There is growing interest and the need for using
scenario planning as a vital means of combining risk
assessment with the issue of financial prognosis. This
is because when an organization creates risk models,
it can challenge its financial models by mimicking a
variety of risks such as supply chain risks, market
risks, etc. Prevention of continuity risks enables an
organization to economically allocate scarce
resources, develop adequate response strategies, and
make more reasonable decisions.

The need for scenario-based approaches is evident
from the growing application of Monte Carlo
simulations and sensitivity analysis in risk assessment
and amortizing future cash flows. These tools enable a
manager of a project, or a financial planner, to assess
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the stochastic distributions of the financial values
involved, the likelihood of occurrence of the different
risks, and the changes which are necessary in the
financial projections. Such a level of thinking helps
project teams anticipate some challenges and make a
decision that reduces risk exposure while improving
financial return on projects.

CONCLUSION

The combination of risk management and financial
forecasting is one of the strongest advancements of
project management, needed due to the continually
changing, complex approaches to the projects and the
necessity for better reliability of the strategies which
would allow preventing possible failures. The case
studies have revealed that in the construction industry,
as well as, finance and technology industries,
integration of these two functions, through using
technological advancements such as Al, blockchain,
big data, and 0T can result in better decisions, better
outcomes of projects and improved organizational
resilience.

Although linking risk management to financial
forecasting is highly beneficial there are several
obstacles such as departmentalization, data
decentralization, and organizational culture. However,
for these functions to be effectively integrated
individuals must agree to a strategic focus for such
activities, organisations must invest in high-end
technology and ensure they recruit and retain the right
human resources and infrastructure.

Finally, the best practice of future project management
is in the integration of the forecasting activity and risk
management supported by technology, collaboration
and a positive attitude to uncertainty. Those company
executives who implement this united method will be
able to foresee the possible problematic factors more
accurately and ultimately be more successful
throughout the intricate modern projects. In the current
context, through the wise use of data and technology,
and by employing the principles of scenario planning,
organisations can make better, quicker, and more
effective decisions, thus improving the outcomes
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