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Abstract 

The research aims to clarify portfolio manager (PfM) job functions and design essential and marginal job 

functions a PfM should perform. Often understood as a tool for embodying the company strategy and creating its 

value, portfolio management is viewed chiefly from the project management and investment perspectives. Despite 

the differences in understanding portfolio management from different perspectives, on the fundamental level, 

outcomes have similarities shown in the literature review. Different PfM studies display primarily descriptive 

characteristics of the role, which are blurry and do not add a solid basis in understanding the job functions. This 

study is qualitative, with content analysis as its main method. We chose literature and electronic sources that meet 

the following conditions: published during the past ten years; focused on a PfM or portfolio management process-

related topics; containing a description of PfM tasks, activities, functions and/or responsibilities. We single out 19 

PfM job functions, including seven essential and twelve marginal ones. These findings are significant, serving as 

a basis for building PfM job descriptions and competency models along with assisting both novice and experience 

PfMs in enhancing their performance. 
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1. Introduction 

Organizations endeavour to implement their strategies as fully as possible according to existing contexts. One 

of the critical instruments is the use of portfolio management (Alexandrova, Ivanova-Stankova & Mladenova, 

2016; Garfein, 2008; Romano, 2017). As a starting point, a portfolio is defined as "a collection of projects, 

programs, subsidiary portfolios, and operations managed as a group to achieve strategic objectives" (Project 

Management Institute [PMI], 2017: 3). This viewpoint emphasizes that project portfolios are collections of more 

or less independent projects: the portfolio is given, i.e., it exists to fulfil a particular, known strategy, and its value 

could be aggregated as the sum of the projects (Martinsuo & Geraldi, 2020). 

On the other hand, a portfolio can be defined as "a collection of investments that are owned by a particular 

person or organization" (Cambridge Dictionary, 2021). This viewpoint highlights that a portfolio is not only a set 

of projects but an asset that ensures an investment potential for an individual or a firm. 

Regardless of what a portfolio is composed of, the portfolio itself has to be managed. Portfolio management 

is the centralized management of one or more portfolios or a group of investments to achieve organizational and/or 

individual objectives (PMI, n.d.). Markowitz (1991) suggests that a portfolio should be managed by a portfolio 

manager (PfM). This simple statement hides the complexity of the phenomena: the first question is what exact 

portfolio a PfM should handle, and the second one is what specific functions a PfM should perform. 

As a preview of the literature review, we note that a PfM can manage a portfolio as a group of: 

(1) Projects and programs–a project management perspective (e.g., International Organization for 

Standardization [ISO], 2015; Martinsuo, 2013; Meskendahl, 2010; PMI, 2017); 

(2) Assets and investments–an investment perspective (e.g., Jones, 2001; Markowitz, 1991; Rom&Ferguson, 

1993; Stewart, Piros, Heisler, 2019). 

These two different perspectives are essential because they could influence the functions a PfM should 

perform. For our work, it means that PfM functions should be carefully investigated. In case of differences in their 

performance from two different perspectives, there should be similarities in managing a group of projects and 

programs or a group of assets and investments. 

Hence, the purpose of the research is to clarify PfM job functions and design essential and marginal job 

functions a PfM should perform. The research questions are: 

(1) What PfM job functions are described in the literature? 

(2) Which PfM job functions are essential and are marginal? 

The study is significant for the portfolio management area, as the job functions singled out during the research 

can be employed for designing PfM job descriptions and competency models. The findings are also likely to be 



 Clarifying portfolio manager job functions: in search of essential ones 

 

 

3  

helpful for new and experienced PfMs in sustaining and enhancing the high level of their performance. 

The paper is structured as follows. The literature review observes two perspectives of portfolio management 

and different job functions presented by authors of papers, books, and standards. The research section describes 

the results of the content analysis of different printed and electronic resources and clarifies essential and marginal 

PfM job functions.  

2. Literature Review 

2.1 Portfolio management: two perspectives 

Project management perspective. The Standard for Portfolio Management (PMI, 2021) describes a portfolio 

as a collection of projects, programs, subsidiary portfolios, and operations managed as a group to achieve strategic 

objectives. Thus, a portfolio consists of different components and has been created to attain the strategy and goals 

of an organization or a business unit. But how does the organization know that components of the portfolio are 

valuable, efficient, suitable, profitable, and achievable? Project portfolio management acts accountable for 

answering these questions. Investigated from different points of view, the concept of portfolio management from 

the project management perspective is widely described in practical and theoretical publications (Aston, 2021; 

Levine, 2005; Meskendahl, 2010) as well as in the professional standards (AXELOS, 2011; International 

Organization for Standardization [ISO], 2015; PMI, 2017). 

Viewed from different standpoints, project portfolio management in an organization can be represented as a 

continuous decision-making process to manage strategically aligned components within an organizational 

environment of varying complexity and uncertainty (ISO, 2015). Project portfolio management is a process that 

should be managed, not by itself, but by somebody. We describe this person in detail in the section "What is a 

PfM?". There, we underline the main parts of the portfolio management process (PMPr) since the elements of this 

process will envisage what and how a PfM should perform his/her job functions. 

From the project management perspective, the PMPr could be presented as the continuous steps described in 

ISO 21504:2015 (2015) as: 

(1) Defining the portfolio. 

(2) Identifying potential portfolio components. 

(3) Defining the portfolio plan. 

(4) Assessing and selecting portfolio components. 

(5) Validating portfolio alignment to strategic objectives. 

(6) Evaluating and reporting portfolio performance. 
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(7) Balancing and optimizing the portfolio. 

Project portfolio management features significant benefits for the organization, including increased success 

in project delivery, better decision making, and avoidance of overspending and inefficiencies (Aston, 2021). With 

enhancing the importance of project portfolio management, the attention to the PfM role is increasing respectively. 

The organization should hence have a skilful, perfectly incorporated PfM, able to drive the portfolio and reach the 

benefits (Filippov, van der Weg, van Ogtrop, Beelen, & Mooi, 2014). As stated in the standard (ISO, 2015), for 

effective guidance, the portfolio itself and all its components should be continuously managed, from defining the 

goals and components through planning and reporting to balancing and optimizing the portfolio. Therefore, the 

PMPr mentioned above could represent the PfM job functions from the project management perspective. 

Consequently, an investment perspective of portfolio management should be presented, where a portfolio is 

defined as a set of assets and investments. 

Investment perspective. From the perspective of assets and investments, portfolio management was firstly 

described by Markowitz (1952). His approach, Modern Portfolio Theory, elucidates the influence of the risk level 

on a specific set of investments to evaluate this set's economic effect further. Later works (e.g., Black & Litterman, 

1992; Rom & Ferguson, 1993) extended Modern Portfolio Theory and founded Post Modern Portfolio Theory for 

managing investment portfolios. In the section "Project management perspective", we mention various types of 

projects as portfolio components. From the investment perspective, it is more rational to talk not about the content 

of the portfolio but the frameworks for the construction and optimization of a portfolio. Among these frameworks 

are: 

(1) Modern portfolio theory (Markowitz, 1952); 

(2) Intertemporal portfolio theory (Breeden, 1989); 

(3) Postmodern portfolio theory (Rom & Ferguson, 1993); 

(4) Behavioural portfolio theory (Shefrin & Statman, 2000); 

(5) Digital portfolio theory (Jones, 2001). 

The vast number of publications from the investment perspective related to the problem of portfolio 

optimization (e.g., Balbás, A., Balbás, B., & Balbás, R., 2021; Gruszka & Szwabiński, 2020) and select the most 

efficient assets (e.g., Lassance & Vrins, 2019; Zhang, Fang, Hipel, Ding & Tan, 2020) to describe the way investors 

can return their investments with the highest profit. 

From the investment perspective, the term "portfolio management" describes the process of combining 

securities in a portfolio tailored to the investor's preferences and needs, allocating assets efficiently, forecasting 

future returns to maximize them, forecasting future risks to minimize them, and continuously evaluating portfolio 

performance (Brentanie, 2004; Stone & Guerard, 2010; Yun, Lee, Kang & Seok, 2020). 
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A detailed description of the PMPr from the investment perspective was made by Stewart et al. (2019). They 

revealed eight key steps for performing the PMPr: 

(1) Evaluate the client's characteristics. 

(2) Assess market opportunities. 

(3) Define objectives and constraints. 

(4) Set overall investment strategy, including asset allocation. 

(5) Select investment managers and specific vehicles. 

(6) Implement strategy. 

(7) Measure and evaluate performance. 

(8) Monitor and adjust. 

The organization can explicitly assess trade-offs among competing investment opportunities regarding their 

benefits, costs, and risks through this process. Investment decisions can then be made based on a better 

understanding of what will be gained or lost by including or excluding certain investments (Levine, 2005). As to 

a person in this process, i.e. a PfM, we should emphasize that from the investment perspective, this person should 

perform all the steps mentioned above especially, be more aware of committing a portfolio (Moore, 2018), and 

keep an eye on the balance between risk and return (Hubbard, 2007). 

Comparison of the actions of a PfM and the PMPr from the two perspectives. Investigating the PMPr from 

the two perspectives serves as a contribution to answering the first research question. To this end, we compared 

project management and investment perspectives of portfolio management and found essential similarities. The 

word "essential" is used in the same way it is used to describe the essential job functions (e.g., Grant, 1997), i.e. 

as basic or core for performance in the PMPr. 

The results of the literature comparison are shown in Table 1. We need to mention the following aspects 

serving as the review foundational elements: 

(1) The comparison was made between the description of the continuous steps of the PMPr in ISO 21504:2015 

(2015) and eight key steps of the PMPr presented by Stewart et al. (2019); 

(2) The steps are not PfM job functions since they may contain tasks for different parties and roles; 

(3) Each step should have outcomes beneficial for the PMPr performance, and from the variety of outcomes 

we chose only PfM specific ones with a focus on similarities; 

(4) Performance outcomes include only essential components and do not describe possible marginal outcomes 

since other participants may be involved in their production; 

(5) Essential performance outcomes reflect job performance results for the PfM role, which are named based 

on the specification of the PMPr descriptions in the related literature. 
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Table 1.  

PfM performance outcomes 

Project management 

perspective 

Essential performance outcome Investment perspective 

Defining the portfolio Identified senses of the situation from the 

potential portfolio stakeholders 

Evaluate client characteristics 

Identifying potential portfolio 

components 

Ascertained assumptions and predictions on 

a portfolio structure 

Assess market opportunities 

Defining the portfolio plan Assumptions and predictions matched with 

the current senses of the situation 

Define objectives and 

constraints 

Assessing and selecting 

portfolio components 

A constructed portfolio Set overall investment strategy, 

including asset allocation 

Validating portfolio alignment 

to strategic objectives 

Portfolio linked with organizational/client's 

objectives and resources 

Select investment managers 

and specific vehicles 

Evaluating and reporting 

portfolio performance 

Regular reports dissected portfolio 

performance 

Implement strategy, Measure 

and evaluate the performance 

Balancing and optimizing the 

portfolio 

Renovated portfolio Monitor and adjust 

The second column of Table 1 reflects the results any PfM should produce as an output of the respective 

portfolio management stage. Despite the differences in understanding portfolio management from different 

perspectives, on the fundamental level, outcomes have similarities, too. The next section of the literature review 

specifies the job functions that can help produce these outcomes since the outcomes are not yet job functions 

themselves but a result of job functions' performance. 

2.2 What is a PfM? 

PfM role in the field of human resource management. While the portfolio of projects functions serves as a 

bridge between strategy and projects (Clegg, Killen, Biesenthal & Sankaran, 2018), the sum of project investments 

determines prospects (Kopmann, Kock, Killen & Gemünden, 2017). Portfolios can thus contain not only projects 

or other project management related components. As Deloitte (2020) mentioned describing the current digital 



 Clarifying portfolio manager job functions: in search of essential ones 

 

 

7  

word, "A portfolio can, and should, include projects, products, services, and any other investment that realizes 

business outcomes and generates organizational value." Hence, the role of a PfM in an organization becomes more 

complicated and gradually broadens. It becomes even more complex if we add the two mentioned perspectives on 

this role. 

Nowadays, individual investors seek professional PfMs' support (Stewart et al., 2019). One of the studies on 

optimizing the project portfolio emphasizes the importance of transparency through goals and strategies, and roles 

(Jonas, Kock, & Gemünden, 2010). As a whole, people and human capital are one of the socially most complex 

resources hard for competitors to picture and copy (Weigand, 2014). To keep up with the competitors or, more 

importantly, to be ahead of them, Hejase et al. (2016) and Thunnisen & Van Arensbergen (2015) advise 

organizations to develop employee competencies through the use of strategies beyond remuneration and make 

investments in certain human capital groups. Organizations put a lot of effort to grow talents and develop high-

potential performers, and they are "creating opportunities for people at work to be successful" (Welbourne, 2011: 

659). 

Thus, we are in the field of human resource management, and our target is to describe the role and job 

functions of a PfM. Table 1 hints that both perspectives – project management and investment – are similar on the 

fundamental level despite the differences. Kendall and Rollins (2003: 208) have also found this similarity: "Just 

as a stock PfM looks for ways to improve the return on investment, so does a project PfM." 

Two different perspectives still may cause difficulties in understanding the PfM role. This situation unveils 

an issue from the human resource point of view: we have a PfM job, but what is a person who should fill this 

position? What does this role look like? What are the job tasks and responsibilities of this role? Answers to these 

questions can be helpful to establish priorities for defining specific training and career objectives for the PfM, 

expanding efforts into talent development, and establishing job evaluation criteria (Werner, 2021). 

One of the detailed and broad databases for job descriptions is O*NET OnLine. It includes information on 

skills, abilities, knowledge, work activities related to occupations. It contains more than 900 occupations, created 

for the US Department of Labor by the National Center for O*NET Development (O*NET, n.d.-a). This site offers 

a range of occupations with precise, detailed information and job descriptions based, among other things, on 

functional job analysis. Moreover, O*NET has grown from creating a common occupational language useful in 

describing any jobs (Sanchez & Levine, 2009) and can help provide more detailed data analysis of the jobs based 

on proposed job formulas (McEntire, Dailey, Osburn & Mumford, 2006). 

Search within the O*NET Online database with the keyword "portfolio" returns 12 matched occupations: 

eight occupations in the list are of the investment and financial sphere, two of arts and performance, and one of IT 

and marketing, respectively. Only one occupation may be close to our topic, 11-3031.03 – Investment Fund 
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Managers. The first five functions of this occupation describe a role where an employee plans, directs or 

coordinates investment strategy or operations for a large pool of liquid assets supplied by institutional investors or 

individual investors (O*NET OnLine, n.d.-b). 

If we widen our search to two words, "portfolio manager", the search results contain 657 occupations, most 

of which contain the keyword "manager" and do not contain "portfolio manager." Thus, O*NET does not contain 

the PfM occupation per se but does contain the description of closely related occupation from the investment 

perspective of portfolio management. However, according to the task description, there is a task of hiring and 

evaluating staff, which is far from the essential functions of a PfM. Thus, this situation unveils an issue from a 

human resource point of view, despite the wide usage of "PfM" and obtaining a PfM as a job. There is still no solid 

description of job functions as well as other job-related specifications. 

This issue is not unique. For example, in the researches of O'Sullivan, Skates, and Pritchett (2005) and Thelen, 

Byham-Gray, Touger-Decker, O'Sullivan Maillet, and Khan (2009) mentioned that dietitians are often faced with 

questions about whether a particular activity falls within the scope of their job functions, while guidelines for job 

performance are difficult to implement. On the other hand, job content can determine an employee's wage (Autor 

& Handel, 2009). This research is aimed to deal with this issue and find a description of PfM job functions, but 

beforehand the PfM role itself should be described since a job function is a list of actions performed by an employee 

in a specific position (Indeed Career Guide, 2021). 

Existing descriptions of the PfM role. One of the earliest studies of the PfM role description was conducted 

by LeBaron (1974). His description of a PfM includes such psychological characteristics as a willingness to accept 

the efficient market hypothesis, an assumption that the client's needs are paramount in determining the level of 

investment success, manic depressiveness, and exaggerated behaviour of the game-player. Thus, LeBaron's study 

unveils the PfM psychology as one of the significant factors that affect the stock market behaviour. 

Blomquist and Müller (2006) described the PfM role from the broker and steward model, where the steward 

role is inside-oriented. A PfM ensures that a portfolio fully matches the organization's internal needs and culture 

in this role. In contrast, the broker's role is more outside-oriented. For a PfM as a broker, it is more important to 

build strong relationships with the clients and adapt to their portfolio external needs and culture. 

Feldman (2010) concentrated on the PfM's behaviour and abilities and their possible effect on global price 

dynamics. Simulation results showed that a growing number of professional PfMs could not create global financial 

crises. Still, if losses determine the risk global managers might experience, a small number of possibly skilled 

PfMs can help stabilize the situation. 

Jonas (2010) focused his research on the PfM role and his/her interaction with other participants in the PMPr. 

He also introduces a process-based understanding of project PfMial tasks structured in four phases: portfolio 
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structuring, resource management, portfolio steering, organizational learning, and portfolio exploitation. 

Kissi, Dainty, and Tuuli (2013) examine the PfM role through the prism of transformational leadership 

behaviour in a UK project-based organization. The description of the PfM role includes having a strategic overview 

of projects led by different project managers and being responsible for ensuring projects collectively meet the 

organization's and the clients' objectives. This research implies that the PfM characteristics, such as 

transformational leadership and innovation championing behaviour, directly affect project performance. Also, the 

authors emphasize the role of PfMs should be explored further, especially in terms of their contribution to project 

and portfolio performance improvement. 

Filippov et al. (2014) describe the PfM social profile which contains five levels of the PfM organizational 

embeddedness: Autonomous newcomer, Embedding manager, Integrated professional, Well embedded expert, and 

Strongly embedded advisor. These levels can be helpful in career and talent development since this hierarchy was 

built on the idea of fitting an individual with the organization and does not intend to assess professional skills or 

describe any job-related functions. 

Purda, Sonmez, and Zhong (2015) researched the PfM behaviour to understand the connection between 

reaching for yield and information from external credit institutions. The PfM role here is a role of decision-maker 

"reaching for yield" within permissible portfolio assets and investments and the accompanying risk level. This 

research proposes that PfMs strive for the highest benefits possible within their portfolio's different types of 

constraints. 

Zambrana and Zapatero (2021) describe the role of a PfM as a person who runs a portfolio within a single 

investment objective (i.e., specialists) or across several investment objectives (i.e., generalists). On the other hand, 

the authors established whether managers followed a stock-picking or a market timing strategy and called them 

"pickers" and "timers", respectively. Zambrana and Zapatero showed that "pickers" perform better as specialists 

and "timers" as generalists. Moreover, the allocation of the PfMs in a company according to their role affects 

positively portfolio performance. 

In studies that indirectly concern the role of the PfM, this role is mainly shown as a: 

(1) decision-maker vital in reaching profit, more commonly described from the investment perspective (e.g., 

Andreu, Ortiz, & Sarto, 2020; Athanassakos & Schnabel, 1994; Khorana, Servaes, & Wedge, 2006; Ma & 

Tang, 2012); 

(2) negotiator linking the portfolio with the external and internal context (e.g., Barbosa & de Ávila Rodrigues, 

2020; Martinsuo & Geraldi, 2020; Petit, 2012). 

Thus, the PfM role is the one of the "key actors" (Filippov et al., 2014) in portfolio management performance. 
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PfMs should demonstrate transformational leadership behaviour, bringing decision-makers together with all the 

necessary data and information, and helping to make a collective decision on the proposals that will go ahead, i.e. 

the agreed portfolio (Reiss & Rayner, 2012). Still, the descriptive characteristics of the role are blurry and without 

any solid basis in understanding the job functions. Therefore, in the next section, we explore the PfM job functions 

as stated in the literature and divide them into essential and marginal ones for the PfM role. 

3. Methodology 

In our research, we widely use the word "function" to describe job and job-related topics. However, despite 

more commonly used "job duties" or "job responsibilities", job functions do not contain obligatory connotations. 

Moreover, in the dictionaries, "function" is described as the action for which a person or thing is specially fitted 

or used (Merriam-Webster, n.d.) or as the natural purpose of something (Cambridge Dictionary, n.d.). Hence, job 

functions underline the purposes of the position and the way this exact position could be used for. 

A job function is a list of actions performed by an employee in a particular position describing their main job 

responsibilities (Indeed Career Guide, 2021). Description of job functions can help understand factors determining 

the employee's skills, form a set of required skills, and adjust them since the requirements have changed over time 

(Autor & Handel, 2013). Job functions are usually presented as the described and documented job analysis results 

(Prien, Goodstein, Goodstein, & Gamble Jr., 2009). 

Job analysis is a systematic process of job position identification by describing the outputs, specific 

activities, and context of work (Anderson & Caldwell, 2018; Moore, 1999). It provides helpful information for 

such purposes as identifying continuing education programs, specifying compensation systems, developing 

training programs, and designing performance appraisals (Waters, Mironova, & Stobinski, 2017). Moreover, the 

description of the job functions is an integral part of the performance management in the organization (Collings, 

Wood, & Szamosi, 2018). Figure 1 represents the system description of job analysis by unveiling its inputs and 

outputs. 

Figure 1. 

High-level process structure of job analysis. 

Job analysis

Job content

Job products

Job expectations

Job description

Input Output
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System description of job analysis assumes the presence of the following components: 

(1) Input data which comprise: 

 Job content – job-related tasks, job environment, and other contextual information suitable for the 

chosen procedure; 

 Job products – job-related observed results and effects valuable for an organization; 

 Job expectations – opinions from key stakeholders related to the behaviour, attitude, and other aspects 

of the employee performing job-related duties. 

(2) Steps for performing job analysis which will depend on the approach: developing a curriculum (Norton & 

Moser, 2008), critical incident technique (Flanagan, 1954), functional job analysis (Fine, 1955), etc. 

(3) Job description as output information which includes job functions and job specifications (knowledge, 

skills, abilities and other related characteristics required for job performance). The research is focused on 

this exact part by unveiling job functions with the basis of job content (PMPr steps), job products (essential 

performance outcome), and job expectations (as stated in different literature sources). 

The study is qualitative because of the limited research undertaken to date in portfolio management 

competencies and job functions. Content analysis is the main method for this study. It is a method primarily used 

in social sciences to "analyzing various qualitative and unstructured data such as those collected during 

unstructured or semi-structured interviews or web-based documentary research" (Seuring & Gold, 2012: 546). The 

research was focused on processing textual data from literature sources. Therefore, content analysis is deemed the 

best choice for this type of data. The study provides human-based content analysis be used for analyzing literature 

sources due to the lower amount of data. This type of content analysis is employed more broadly since humans are 

better at understanding the language. Hence, human-based content analysis is qualitatively better (Brunzel, 2021). 

For content analysis we selected literature and electronic sources that meet the following conditions: 

(1) Published during last ten years; 

(2) Focusing on PfM or PMPr related topics; 

(3) Containing description of PfM tasks, activities, functions and/or responsibilities. 

The content analysis algorithm was as follows: 

(1) Search for literature and electronic sources focusing on PfM or PMPr related topics. 

(2) Filter findings with the other two established conditions. 

(3) Select all tasks, activities, functions and/or responsibilities mentioned in each of the findings. 

(4) Group all tasks, activities, functions and/or responsibilities into categories according to essential 

performance outputs (see Table 1). 

(5) Count the number of entries in each category. Note: entries which contained "and" between verbs were 
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divided into two parts as different findings with the same authorship. 

(6) Delete duplicates but save the authorship. 

(7) Merge similarities into one phrase by using the same or closely related topics. 

(8) Design the final version of the job functions. 

Since we focus on the job functions, we choose functional job analysis for designing PfM functions. This 

approach concentrates on specific job tasks and organizes them into job functions (Moore, 1999). The central to 

the development of data analysis is hierarchical structure (McEntire et al., 2006) which will combine two types of 

job functions mentioned by Grant (1997): 

(1) An essential function is defined as a primary component of the job, a fundamental, core, or critical for 

performing the job; 

(2) A marginal function is defined as a desirable component of the job. If a job cannot exist without the 

essential functions, a marginal function could be omitted because it may be a part of another job. 

Essential functions are basic and vital for any job and do not include marginal functions, which are extra 

duties (MBA Skool Team, 2018). Identifying essential job functions can take several routes (Dibble, 1999); 

however, we will further describe the essential PfM job functions according to the number of entries in each 

category of findings in the content analysis: the higher the number of entries is in the category, the more discussed 

this exact category is in the printed and electronic sources, hence reflecting the importance of the category and 

acting as an indicator of essentiality. 

4. Results and discussion 

The purpose of the research is to clarify PfM job functions and design essential and marginal job functions a 

PfM should perform. Therefore, the results are connected to the clarification of the job function (answer to RQ1) 

and the selection of essential PfM job functions (answer to RQ2) proposed by different parties of professionals. 

Table 2 sums up our findings. An explanation of each column in table 2 is presented below: 

(1) Outcome – offered in Table 1. 

(2) The number of single entries – a number of findings, which the authors described (e.g., "Coordinates 

portfolio prioritization exercises", "Communication with stakeholders", "Balancing the portfolio"). 

(3) Unified job functions – job functions of a portfolio manager, composed based on findings in the printed 

and electronic sources. 

(4) Authors – researchers and organizations, proposed single entries. 

  



 Clarifying portfolio manager job functions: in search of essential ones 

 

 

13 

Table 2.  

PfM Functions 

Output Number of 

single entries 

Unified job functions Authors 

Identified senses of 

the situation from the 

potential portfolio 

stakeholders 

9 1) Create value for the 

stakeholders 

2) Maintain relationships 

with the stakeholders 

Horton, 2020; Martinsuo & Geraldi, 

2020; Guerard, 2010; Portman, 

2015; Horton, 2020; O*NET 

OnLine (n.d.-b); Kourounakis, 2019 

Ascertained 

assumptions and 

predictions on a 

portfolio structure 

13 1) Identify potential portfolio 

components 

2) Compose the portfolio 

Australian Institute of Project 

Management (AIPM), 2014; 

Bayney & Chakravarti, 2012; 

Beringer, Jonas, & Gemünden, 

2012; Jonas, 2010; Kendall & 

Rollins, 2003; Kourounakis, 2019; 

Pilorget & Schell, 2018; Portman, 

2015; Müller, 2014; Stewart et al., 

2019; Young & Conboy, 2013 

Output 
Number of 

single entries 
Unified job functions Authors 

Assumptions and 

predictions matched 

with the current 

senses of the 

situation 

13 1) Select appropriate 

conditions for future 

portfolio; 

2) Harmonize portfolio 

components with the context 

and environment 

3) Draft the portfolio 

governance plan 

Blomquist & Müller, 2004; Horton, 

2020; Kendall & Rollins, 2003; 

Koh & Crawford, 2012; Martinsuo 

& Geraldi, 2020; Monday.com, 

2021; O*NET OnLine (n.d.-b); 

Portman, 2015; Young & Conboy, 

2013 
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Constructed portfolio 13 1) Assess the components by 

using appropriate models 

3) Prioritize the components 

2) Build a portfolio 

Aston, 2021; Bayney & 

Chakravarti, 2012; Blomquist & 

Müller, 2004; Horton, 2020; 

Martinsuo & Geraldi, 2020; Müller, 

2014; PMI, 2017; Portman, 2015; 

Young & Conboy, 2013 

Portfolio linked with 

organizational 

objectives and 

resources 

31 1) Align portfolio 

components to strategic 

organizational objectives 

2) Balance the portfolio by 

resources 

3) Develop and improve 

policies to guide the portfolio 

4) Guide PMPr 

Aston, 2021; Australian Institute of 

Project Management (AIPM), 2014; 

Beringer et al., 2012; Blomquist & 

Müller, 2004; Horton, 2020; Jonas, 

2010; Kendall & Rollins, 2003; 

Koh & Crawford, 2012; 

Kourounakis, 2019; Martinsuo & 

Geraldi, 2020; Müller, 2014; 

O*NET OnLine (n.d.-b); PMI, 

2017; Portman, 2015; Stewart et al., 

2019; Young & Conboy, 2013 

Output 
Number of 

single entries 
Unified job functions Authors 

Regular reports 

dissected portfolio 

performance 

28 1) Oversee portfolio 

performance 

2) Aggregate the information 

about portfolio performance 

3) Communicate about the 

portfolio performance in the 

prescribed form 

Aston, 2021; Bayney & 

Chakravarti, 2012; Beringer et al., 

2012; Blomquist & Müller, 2004; 

Horton, 2020; Jonas, 2010; Kendall 

& Rollins, 2003; Kourounakis, 

2019; Monday.com, 2021; O*NET 

OnLine (n.d.-b); Pilorget & Schell, 

2018; PMI, 2017; Portman, 2015; 

Stewart et al., 2019; White & 
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Fortune, 2002; Young & Conboy, 

2013 

Renovated portfolio 12 1) Manage risks 

2) Improve portfolio 

performance 

Bayney & Chakravarti, 2012; 

Beringer et al., 2012; Blomquist & 

Müller, 2004; Guerard, 2010; 

Kendall & Rollins, 2003; Martinsuo 

& Geraldi, 2020; PMI, 2017; 

Young & Conboy, 2013 

All the represented functions lead to answering the RQ1 "What PfM job functions are described in the 

literature?" Table 2 shows 19 job functions that a PfM should implement doing the job. 

As to the answer to RQ2, "Which job functions of a PfM are essential and which – marginal?" numerous 

entries were found for creating two main outputs – "Portfolio linked with organizational objectives and resources" 

and "Regular reports dissected portfolio performance", while "Identified senses of the situation from the potential 

portfolio stakeholders" was the least mentioned among different parties of professionals.  

The main direction for describing the PfM essential job functions in the literature is highlighted. First of all, 

a PfM is determined by linking the portfolio to the organizational needs and reporting for different stakeholders 

inside and outside the organization. The essential PfM job functions are those with more single entries: 

(1) Align portfolio components to strategic organizational objectives. 

(2) Balance the portfolio by resources. 

(3) Develop and improve policies to guide the portfolio. 

(4) Guide PMPr. 

(5) Oversee portfolio performance. 

(6) Aggregate the information about portfolio performance. 

(7) Communicate about the portfolio performance in the prescribed form. 

Summing up, this study investigates portfolio management from two perspectives – project management and 

investment. These perspectives enabled us to reveal PfM job functions. Based on the literature review, we 

described and classified the job functions as essential and marginal. For the convenience of the analysis, the job 

functions were grouped by seven outputs based on the PMPr. From the practical point of view, these functions are 

significant in the portfolio management area, because they serve as: 

(1) A basis for HR professionals to build PfM job descriptions and competency models; 
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(2) A guide for novice PfMs to perform the PMPr smoothly and mitigate errors within this process; 

(3) A tutorial for professional PfMs to understand potential ways of improving their job performance and the 

PMPr itself. 

In future studies, PfM job functions could be included in more complex research of PfM competencies and 

examine the role of these competencies in the performance and success of the portfolio. This will yield a potentially 

significant effect, since the organization is likely to obtain a skillful, perfectly incorporated PfM, able to drive the 

portfolio and reach the benefits (Filippov et al., 2014). Understanding PfM job functions and competencies will 

help reinforce the link between strategy and portfolio value with a competent PfM as a catalyst of this 

reinforcement. 
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