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[bookmark: _Toc130568171][bookmark: _Toc130647743]Executive Summary
The most important asset for any company is its workforce. Their significance to an organisation necessitates both the attraction of the greatest talent and the long-term retention of such talent—any long-term productivity and success of a firm lie in its ability to retain essential personnel. According to research, keeping your best workers on board promotes customer happiness, product sales growth, contented co-workers, and efficient succession planning.

The study's foundation was SIC Life Company Limited’s (SIC Life) human resource administration with regard to problems with employee retention. The study included a brief overview of the organisation and examined its problems in terms of human resources management as well as the need for change. In order to improve the system and make sure the company develops a highly effective employee retention culture, the report compared the company's employee retention with the best industry practices. It then offers some recommendations that could be put into practice. The chosen topic for this report is employee retention.
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[bookmark: _Toc130647744][bookmark: _Toc130568172]Introduction
In the current business world, employee retention has become a crucial concern that has brought about various challenges. The demand for workers is rising, and talent rivalry is intense in growing economies like Ghana. A competitive corporate environment and the new era of modern technology go hand in hand with it. Moreover, employees are also being impacted by this shifting environment, in addition to the organisations. The management of human resources is crucial for maximising organisational effectiveness and for making the best use of the available resources (Marler and Fisher, 2013). In this context, strategic human resource management is essential because it involves hiring and developing staff members to increase their value to the company (Bondarouk and Brewster, 2016).

Human resource procedures should be integrated to concentrate on luring new talents into the be through recruitment techniques and retaining current employees, particularly those who have in-demand talents that are challenging to find on the job market (Dundon and Rafferty, 2018). Organisations must engage and value workers, provide more work flexibility, and meet contemporary standards by implementing initiatives like physical and financial wellness programmes (DeNisi et al., 2014). One of the biggest issues facing modern businesses is employee retention. Every organisation strives to keep talented workers on board and lower turnover by fostering a positive work environment that encourages engagement, expressing gratitude, and offering competitive pay and benefits for a healthy work-life balance.


[bookmark: _Toc130647745][bookmark: _Toc130568173]Overview of SIC Life Company
[bookmark: _Hlk130567450]The SIC Life Company was originally a life division of the State Insurance Company of Ghana. However, SIC Life was later founded as a fully authorised life insurance company in 2007 in accordance with the provisions of Ghana's Insurance Act 2006, Act 724 (Abdullah, 2014.). The company quickly grew and is currently the most respected life insurance provider in Ghana and holds a twenty-five per cent market share (Abdullah, 2014). 

In Ghana, SIC Life Company has a strong workforce of over 4000 employees (Ayimey et al., 2013). As a result of having such a large pool of workers, the firm has heavily invested in its HR department in its efforts to ensure that it hires talent who come from various social backgrounds. Thus, the firm's human resource management function works to attract, retain, and retain top talents from all over the globe. In addition to these HR practices, the firm also focuses on employee wellness and work-life balance by offering wellness programs such as meditation sessions and compulsory vacations to encourage workers to take time off to recharge (Kwame, 2017).  Evidence illustrates that SIC Life Company’s success has been largely influenced by its HR department, which understands that workers are the greatest asset and that investing heavily in their well-being and development is vital to the organisation’s success (Shipton et al., 2017).                                                                                            

[bookmark: _Toc130568174][bookmark: _Toc130647746]Employee Retention
In any organisation, the management makes a rigorous effort to promote an environment that boosts current employees to stay with the company by implementing policies and practices that cater to their various needs (see Appendix C). The concept is known as staff retention (Aust et al., 2020)—the capacity to keep the person you want for longer than your competition is known as employee retention. In light of the consistently high incidence of employee turnover, managers have expressed significant concerns about the retention of talented workers. Regardless of whether an institution is privately or publicly held, its employees are its most valuable resource (Armstrong and Taylor, 2020).

[bookmark: _Hlk130567039]The reason for this is that employees are required to carry out the duties of the institution in order for it to, in the case of private corporations, make a profit or, in the case of government institutions, provide fundamental services to residents or inhabitants of a specific territory (Milliman and Clair, 2017). If businesses are unable to keep their workers, the financial consequences could be disastrous for the company. Organisational culture, strategy, pay and benefit philosophies, and career development programmes are some of the crucial aspects that influence retention and should be managed accordingly (Armstrong and Taylor, 2020).

[bookmark: _Toc130568175][bookmark: _Toc130647747]Analysis of Employee Retention Issues at the SIC Company
The main issue for the organisation is to keep its valuable and skilled workers in the current competitive insurance industry. The issue of employees leaving the company can be significantly controlled by the human resources department, but it cannot be entirely eliminated. Yet, the following have resulted from management's failure to implement suitable personnel retention measures:

[bookmark: _Toc130647748][bookmark: _Toc130568176]Money-related discontent
One of the leading causes for an employee to look for a change is financial unhappiness (Das and Baruah, 2013). Every employee of Sic Life has a paid budget that can be increased up to one point but not past another. The inability of management to accurately gauge workers' performance has led to a failure on their part to represent the interests of the majority of employees, which occasionally incenses them (Abdullah, 2014). In some of the departments at the firm, there exist significant differences in pay structures for those working with the same qualifications, skills, knowledge, and competence and completing comparable or identical activities, which frequently has resulted in severe conflicts among employees (Abdullah, 2014).

[bookmark: _Toc130568177][bookmark: _Toc130647749]Employment Opportunities
In the insurance market, there is a fierce battle to hire the best personnel, particularly actuaries and risk managers. Organisations have decided to go the long way to try and entice bright individuals away from their rivals by offering more alluring packages (Cloutier et al., 2015). Therefore, it has become very difficult for Sic Life Company to keep good employees on their payroll for a long time because such generous incentives are not readily available at the firm. For example, over the previous four years, the company has lost some of its most important employees to its primary rival, Enterprise Life (Kwame, 2017).

[bookmark: _Toc130647750][bookmark: _Toc130568178]Ineffective Hiring Practices
 The future of any organisation depends mainly on recruitment practices (Ehnert et al., 2013). The future of a firm will be better if it chooses the correct candidates and worse if it hires the wrong ones. A change in government typically results in a difference in the company's management, and the new management typically hires new personnel to fill particular positions—some of which they may not even be qualified for, given their backgrounds, expertise, and knowledge of the sector. The lack of understanding of the process by Sic Life's human resource managers has led to a variety of selection mistakes, including but not limited to leniency (Kwame, 2017). In order to help the organisation retain its competence for a long time, the hiring procedure needs to be re-evaluated.

[bookmark: _Toc130568179][bookmark: _Toc130647751]Inadequate Job Rotation
If an employee does the same job for several years, they frequently grow bored. In the beginning, the job might be enjoyable and engaging, but eventually, it might get boring (Stone et al., 2020). Several employees have the impression that the management of Sic Life's personnel retention policies are overly rigid and lack job rotation. Employees may work a specific schedule for years, which prevents room for innovation, advancement, and progress (Stone et al., 2020). Employees are not given a chance to try something new in this situation. In the absence of work rotation plans, these employees can explore other opportunities.

[bookmark: _Toc130647752][bookmark: _Toc130568180]Improvements that must be made in comparison to the industry’s best practises
Employee replacement is notably expensive. In addition, a company's reputation is also on the line. Customers are uneasy doing business with an organisation that loses staff frequently. It implies bad leadership, unpredictability, and inadequate planning (Cheng and Hackett, 2021). Whether an employee is fired or departs on their initiative, they almost always do so with a bad taste in their mouth. Losing talented employees impulsively will harm the company's reputation. The business should pay close attention to every facet of the relationship between employers and employees. Using the following crucial tactics will increase employee satisfaction and promote employee retention for the firm;

[bookmark: _Toc130647753][bookmark: _Toc130568181]More Investment in Employees Training and Education
It is crucial that the business invests in the education and re-education of its staff members and provides them with possibilities for career advancement and the use of their skills and expertise (Harney and Collings, 2021). It is imperative to give employees these possibilities, given that it has already been established that employees have left on the grounds that management has not provided them with many opportunities to learn and grow and does not effectively utilise their skills and knowledge. Professionals want the chance to advance, and human resource managers invest in their staff members and look for growth possibilities for them. Ask each employee's direct reports about their immediate and long-term objectives to find out how you might assist in achieving them. The management should either provide tuition reimbursement or reconsider paying for staff to attend conferences or industry events that have passed. They should make sure that their staff receives ongoing education. The result is that staff members who previously disapproved of the organisation's lack of advancement chances and were eager to leave would stay and be in excellent condition to carry out their duties (Taylor, 2018).

[bookmark: _Toc130647754][bookmark: _Toc130568182]Fair and equal pay for employees
Competitive compensation packages are crucial in the current insurance market (Pattanayak 2020). Yet, the management of Sic life must view bonuses, paid time off, health benefits, retirement plans, and any other amenities that can set one workplace apart as essential and must be treated as such. Every employee at the firm ought to be well aware of all the perks they receive from the business.

[bookmark: _Toc130647755][bookmark: _Toc130568183]Recognition and incentive programmes
Every worker desires to feel valued for their efforts. Whilst Sic Life had a policy that best-performing employees were given time off abroad, which is no longer in effect, it is still essential to develop the habit of thanking your personnel when they go above and beyond, whether it be with a sincere email, a gift card, or an extra day off. Express your gratitude to your staff and let them know how their efforts benefit the company (Kossivi et al., 2016). Although the management can implement recognition programmes even on a small team with a limited budget, some businesses set up reward systems that encourage innovative thinking. Effectiveness is increased when performance is correlated adequately with reward schemes; hence this should be taken into consideration when designing the process (Xu, 2020).

[bookmark: _Toc130568184][bookmark: _Toc130647756]A balance between work & life
[bookmark: _Hlk130567004]Where employees are often required to put in long hours and be available at all times, the company is likely to have retention problems since burnout will occur (Pattanayak 2020). Employees need to know that management recognises the value of an excellent work-life balance. Encourage employees to take time off, and if late nights are required to complete a project, check if you can make up for it by offering late arrivals or an extra day off to boost employee satisfaction (Pattanayak 2020).

[bookmark: _Toc130647757][bookmark: _Toc130568185]Adapting to change
[bookmark: _Hlk130646681]Every workplace occasionally experiences painful transitions, and the staff looks to the leadership for confidence. Keep staff members as well-informed as you can whenever the company undergoes changes as a result of a change in the government to stop rumours from spreading. Make significant announcements in person and be sure to leave time for their queries (Cheng and Hackett, 2021).

[bookmark: _Toc130647758][bookmark: _Toc130568186]Promoting Employee Cooperation and teamwork
People are more productive when they work together than they would be if they worked alone. Management should encourage a collaborative environment that respects people's working preferences and allows their abilities to flourish (Singh, 2019). Clarifying team objectives, organisational goals, and roles is an excellent first step, and so is encouraging everyone to offer their thoughts and solutions. Also, celebrate significant achievements for both the team and the individual. Moreover, take advantage of the opportunity to celebrate with co-workers over a shared meal or outing, whether the group recently met that significant quarterly target within budget or an employee just brought home a new baby (Henderson, 2017).

[bookmark: _Toc130568187][bookmark: _Toc130647759]Conclusion
The organisation must evaluate its staff retention methods at least once a year, and SIC Life must implement the best employee retention policies. Also, since the firm is financially constrained by the rapid pace at which employees have left and are continuing to leave, the management will need to replace departing employees, which will require a significant financial investment. The current situation at the firm could have been avoided if the management had placed effective HRM practices, and hence the outrageous sums spent on hiring replacements for the departing workers could have gone towards other crucial goals for the company's expansion. However, the management has a responsibility to review the organisation's current policies and strategies, adapt them to serve workers' needs better and prevent recurrences in the future.

[bookmark: _Toc130647760][bookmark: _Toc130568188]Recommendations
According to the analysis, it is advised that innovative benefit packages be offered to improve employee teamwork and supervisor support in order for SIC Life Company to achieve a high level of employee retention. The following recommendations will need to implement in order to make sure SIC Life Company continues to achieve success in the market and be able to retain its employees. 

1. An effective foundation for employee growth and retention is having in place a mentoring programme that is combined with a goal-oriented feedback system (Pattanayak, 2020). It is a structured mechanism that will help build strong relationships within the SIC organisation.
2. Whatever the organisation's size, effective communication is essential to establishing and preserving credibility. It is critical that the staff members at SIC understand that their employer values their opinions and responds to them (see Appendix B).
3. SIC company must provide its employees with feedback and coaching in order for their efforts to continue to be in line with corporate objectives and standards. An employer should give a new hire a lot of feedback during their first few weeks on the job (Khalid and Nawab, 2018). Additionally, over the course of the year, employers ought to give employees both formal and informal feedback hence promoting a friendly work environment (see Appendix A).
4. [bookmark: _Hlk130567022]For employees to improve their goal-setting efforts, the firm should offer workshops, software, or other tools to help its staff better understand themselves and what they want from their careers. If workers feel accountable for the outcomes of their work, feel valued by their employers, feel their skills are put to good use, and are rewarded for their contributions, they are more likely to go above and beyond (Pattanayak, 2020).
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Employee Retention

10 Tips for Preventing Talent Turnover

Your most valuable business asset is your people.
To retain your best talent, consider these tactics:

Center on Company Culture

+ Create a work environment that
 cmployess cantfind elsewhere
Promote your culture across your
website, marketing materials,
Social media, and job ads
= Apply for Best Workplace awards
and promote your “wins'

Prevent Stagn:
+ Diversify tasks

+ Allow staffto wear multiple hats

+ Encotrage collaboration across
departments

* Empower employees with some
level of autoriomy

Be Flexible
* Emphasize awork/home life
balance
Focus on results, not time worked
Allow employees to work from
home/shift their schedules when
needed
Offer paid time off (PTO)

Commit to Wellness

* Provide free annual health
screenings
Reimburse gym memberships
Offer monthly yoga classes
Form alunchtime walking group
Hold fitness tracker “steps’
competitions

Seek Feedback

« Conduct monthly surveys

* Encourage 11 meetings between
managers and team members
« Implement annual ‘stay.
interviews" where current
‘employees share reasons for
remaining with you

s

& - ihice com/employers/solutiors

 Tips brought to you by iHire. Learn more about how we connect employers with qualified

Start Small

« Offer free snacks nthe
breakroom

« Implement a casual dress code

= Hold amonthly happy hour

« Offset parking or commuting
costs

Adopt Core Values
+ identifya set of company values -
weave them into your everyday
work

+ Supportalocal charity or event that
reflects your valles

+ Allow employees to take time ofto
volunteer

+ Refresh your mission statement

Show Appreciaton
ofterabonus, it card, orcay off
for meeting goals

+ Send an emall shout-out for great
work - neattme

+ Celebrateinidual “wins"asa
toam

+ Bingin breaktast Lnch.orcoffee
a5 simple thank you"

Support Professional Growth

« Offer onsite, offsite, and/or online
training

« Consider tuition reimbursement

* Map out individual career paths

* Start amentorship program

Work Hard, Play Hard

* Hosta quarterly team breakfast

« Launch an annual staff retreat

* Hold friendly competitions - chili
ook-offs, office Olympics.

« Celebrate birthdays, work
anniversaries, and holidays

« Arrange an activity outside the
office - paint nights, escape.
rooms

?follee
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Most Effective
Employee
Retention Ideas

Orientation & Compensation

Orientation is a vital part of the hiring process and should not be
overlooked. Compensation and perks keep employees motivated

Rewards & Recognition

Appreciation is important. It can be in the form of rewards, gifts,
day-offs, etc. It encourages the employees to perform better too

Work-Life Balance

The management should respect work-life balance. It keeps your
employees happy and increases productivity

Training & Communication

Organizations should provide ample room for training. Open
communication between employees and management is essential
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