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EXECUTIVE SUMMARY

Consumers and businesses can turn to Synchrony Financial for assistance with credit, payments, and customer loyalty programmer. Synchrony Financial is a consumer financial services company. The business has been undergoing a process of digital transformation for the past few years and has made a number of adjustments in order to improve both its digital capabilities and the experience it provides to customers. 
The following is a rundown of some of the most significant modifications that Synchrony Financial has made as part of its ongoing digital transformation:
1. The implementation of an Agile methodology Synchrony Financial has implemented an Agile methodology for the development of software, which has aided in the acceleration of the creation and delivery of new digital products and services.
2. Investment in digital capabilities the company has made significant investments in the development of its digital capabilities, such as mobile apps, online portals, and chatbots, with the goal of providing a streamlined and convenient experience for its customers.
3. A high emphasis on data analytics Synchrony Financial has placed a heavy emphasis on data analytics in order to better understand the requirements and preferences of its clients and to personalize its offerings in accordance with those requirements and preferences.
4. Relationships with financial technology companies Synchrony Financial has established strategic relationships with financial technology companies and startups in order to gain access to new technologies and innovations and to broaden its digital capabilities.
5. Put an emphasis on cybersecurity In light of the growing danger posed by cyberattacks, Synchrony Financial has made the protection of its customers' data and information a top priority and has put in place a number of stringent safeguards to achieve this goal.
Because of these adjustments, Synchrony Financial has become more adaptable, innovative, and competitive. 


Introduction:
The highly developed technology infrastructure that Synchrony boasts is undoubtedly one of the company's most valuable assets. This enables the organization to provide its business partners and end users with a uniform and consistent experience across all of the various channels that it supports, including mobile, internet, and in-store engagements, for example. Synchrony has made considerable investments in its technology capabilities, putting a special emphasis on digital innovation, data analytics, and the personalization of the shopping experience for each and every one of its customers.
Synchrony is dedicated to the promotion of sustainable growth and social responsibility, and as such, it has established a wide range of projects and programmers to foster financial literacy, diversity and inclusion, and environmental sustainability. For instance, Synchrony's credit education programmer delivers free financial education resources and tools to consumers, and the company has created aggressive sustainability goals with the intention of decreasing the negative impact it has on the environment.
Synchrony is a market-leading provider of consumer financial services, and the firm has a proven track record of both growth and innovation. In general, Synchrony is recognized as a market-leading provider of consumer financial services. Because it places such a strong emphasis on technology, the individualization of the customer experience, and social responsibility, Synchrony is in a strong position to maintain its position as a market leader despite the rapidly shifting landscape of the financial services business.





1. [bookmark: _Toc134134354]Understanding the meaning of the change
Change management refers to the process of preparing an organization or business for change and guiding it through the transition in a structured and organized way. It involves a set of techniques, tools, and processes that help individuals, teams, and organizations to understand, plan, implement, and sustain changes in their operations, structure, culture, technology, and strategy.
Change management aims to minimize the negative impacts of change and maximize the benefits of the new state. It involves assessing the need for change, identifying potential risks and opportunities, creating a plan to manage the change, communicating the change to stakeholders, and providing support and training to those affected by the change. The process also involves monitoring and evaluating the change to ensure that it is successful and sustainable over time.
Effective change management requires strong leadership, clear communication, stakeholder engagement, and a willingness to adapt and learn from the change process. It is essential for organizations to embrace change and continuously improve their operations to remain competitive and achieve their goals.
[bookmark: _Toc134134355]Causes for the change in management
There are several reasons why an organization may need to undergo a change in management, including:
1. Strategic shifts: Changes in the business environment, such as new competitors, changing customer needs, or emerging technologies, may require an organization to re-evaluate its strategy and make changes to stay competitive.
2. Organizational restructuring: Mergers, acquisitions, or divestitures can lead to changes in the organizational structure and require a new management approach.
3. Leadership changes: Retirement, resignation, or termination of key leaders can lead to a need for new leadership and management style.
4. Performance issues: Poor financial performance, declining market share, or low employee morale may indicate a need for changes in management practices or processes.
5. Compliance requirements: Changes in regulations or legal requirements may require an organization to change its policies and management practices.
6. Technological advancements: The adoption of new technology or the need to upgrade existing systems may require changes in management practices to ensure effective implementation and use.
7. Cultural shifts: Changes in social, political, or demographic factors may require organizations to adopt new management practices that are more inclusive, diverse, and socially responsible.
[bookmark: _Toc134134356]Types of Change in Management
1. Strategic change: This type of change involves making changes to an organization's strategy, such as entering new markets, changing products or services, or restructuring the organization.
2. Structural change: Structural change involves making changes to the organizational structure, such as creating new departments, merging departments, or changing reporting relationships.
3. Technological change: This type of change involves implementing new technology, software, or systems to improve efficiency, productivity, or customer service.
4. Process change: Process change involves making changes to existing processes or creating new ones to improve the way work is done, such as improving supply chain management or customer service processes.
5. Cultural change: Cultural change involves changing the values, beliefs, and norms of an organization, such as creating a more inclusive and diverse workplace culture or promoting a more customer-centric approach.
6. Personnel change: Personnel change involves making changes to the people within an organization, such as hiring new employees, promoting existing employees, or implementing performance improvement plans.
7. Mergers and acquisitions: Mergers and acquisitions involve combining two or more organizations and making changes to the way they operate, such as consolidating departments, streamlining processes, or integrating cultures.
2. [bookmark: _Toc134134357]Synchrony Financial Company Profile
Synchrony Financial is a consumer financial services company that provides a wide range of credit products and financing solutions to consumers, small businesses, and healthcare providers. The company was founded in 2003 and is headquartered in Stamford, Connecticut.
Synchrony Financial operates in three major segments: Retail Card, Payment Solutions, and CareCredit. The Retail Card segment offers private-label credit cards, co-branded credit cards, and installment loans to consumers through partnerships with various retailers. The Payment Solutions segment provides promotional financing for major purchases such as home appliances, electronics, and jewelry, as well as installment loans and revolving credit lines. The CareCredit segment offers healthcare financing solutions, including credit cards and installment loans, to help consumers pay for healthcare expenses.
Synchrony Financial is one of the largest providers of private-label credit cards in the United States, and its partners include major retailers such as Amazon, Lowe's, and Walmart. The company also offers a range of digital banking services, including mobile apps, online account management, and digital wallets.
As of 2021, Synchrony Financial had approximately 70 million active customer accounts and over $75 billion in financed assets. The company is publicly traded on the New York Stock Exchange under the ticker symbol "SYF" and is a component of the S&P 500 index.
With $139B+ in sales financed, Synchrony brings deep industry expertise, actionable data insights, innovative solutions, and differentiated digital experiences to improve the success of their customers.
3. [bookmark: _Toc134134358]Change in Synchrony Financial
Synchrony Financial has undergone a number of changes in recent years, including strategic initiatives, leadership changes, and acquisitions. Here are some examples of changes that have taken place:
1. Leadership changes: In 2019, Margaret Keane, who had served as CEO since 2014, announced her retirement. She was succeeded by Brian Doubles, who had previously served as the company's president and chief financial officer. In addition, the company has made several other leadership changes in recent years, including the appointment of a new chief marketing officer and a new chief legal officer.
2. Acquisitions: In 2020, Synchrony Financial announced its acquisition of Allegro Credit, a healthcare financing company that specializes in dental and vision care. The acquisition was intended to strengthen Synchrony's CareCredit division and expand its healthcare financing offerings.
3. Digital banking initiatives: Synchrony Financial has placed a strong emphasis on digital banking in recent years, launching a range of mobile apps, online account management tools, and digital wallets. The company has also invested in innovative solutions such as a "Buy Now, Pay Later" offering, which allows consumers to finance purchases with interest-free installment payments.
4. COVID-19 impact: Like many companies, Synchrony Financial has been impacted by the COVID-19 pandemic. In response, the company has implemented a number of measures to support customers, including offering payment deferrals and waiving fees for those affected by the pandemic. The company has also shifted its focus to digital channels to accommodate the shift towards online shopping and digital banking.
4. [bookmark: _Toc134134359]SYNCHRONY – Digital Transformation
Synchrony Financial has made significant investments in digital transformation in recent years, with a focus on improving the customer experience and driving growth through digital channels. Here are some examples of the company's digital transformation initiatives:
1. Mobile banking apps: Synchrony Financial offers mobile banking apps for iOS and Android devices, allowing customers to manage their accounts, pay bills, and view statements from their smartphones or tablets. The apps also offer features such as push notifications and mobile check deposits.
2. Online account management: Synchrony Financials’ online account management platform allows customers to manage their accounts, view transactions, and make payments from their computers or mobile devices. The platform offers a range of self-service tools, including the ability to set up automatic payments and receive electronic statements.
3. Digital wallets: Synchrony Financial has partnered with a number of digital wallet providers, including Apple Pay, Samsung Pay, and Google Pay, allowing customers to make payments using their mobile devices. The company has also launched its own digital wallet, Synchrony Pay, which allows customers to store and use their Synchrony credit cards within the app.
4. Buy Now, Pay Later: In 2020, Synchrony Financial launched a Buy Now, Pay Later solution, allowing customers to finance purchases with interest-free installment payments. The solution is integrated with the company's mobile app and online platform, making it easy for customers to access and manage.
5. Innovation hub: Synchrony Financial has established an innovation hub, Synchrony Ventures, which invests in and partners with early-stage fintech companies. The hub is focused on identifying new technologies and solutions that can enhance the company's digital capabilities and improve the customer experience.
6. Partnerships: Synchrony Financial has also partnered with other companies to offer digital solutions. For example, Synchrony Financial has partnered with Amazon to provide financing options for Amazon purchases.
7. Data Analytics: Synchrony Financial has invested in data analytics to better understand its customers' needs and behaviors. By analyzing customer data, Synchrony Financial can provide personalized offers and recommendations to its customers.
Overall, Synchrony Financial has been embracing digital transformation to improve the customer experience and stay competitive in the financial services industry. By leveraging technology and data analytics, Synchrony Financial is better positioned to meet the changing needs of its customers in today's digital world. 
Key factors of digital transformation
· Synchrony is now using AI to improve customer services and help process and secure millions of credit card transactions per day across more than 74 million accounts.
· The company, which manages private-label credit cards for GAP, Lowe’s, and several other high-profile retail brands, is also hiring more talent to ensure that it keeps pace with the evolution in AI and other technologies that undergird its digital transformation.
· Synchrony is using AI, ML, and RPA to facilitate sales, improve the underwriting experience for customers, and enhance the company’s ability to assess risk.
· To forge a strong talent pipeline, Synchrony opened the Emerging Technology Center at the University of Illinois to advance technology capabilities and equip students with real-world skills in AI, data science, and design thinking.
· Synchrony process data streaming from a mobile device and computer transactions in real-time.
· Financial service customers expect full and instant access to all of their credit information in their moment of need from any device and they assume their transactions will be secure.
5. [bookmark: _Toc134134360]Key Growth Drivers of Synchrony
Synchrony Financials' growth drivers are focused on expanding its customer base, improving its digital capabilities, and offering innovative products and services that meet the evolving needs of its customers.
· Expansion of Partners Network: Synchrony Financial partners with retailers, merchants, and other businesses to offer financing options to their customers. Expanding these partnerships and networks can drive growth for the company by increasing the number of customers it can reach and expanding the range of products and services it can offer.
· Digital Transformation: Synchrony Financial has invested heavily in technology and digital platforms to improve its customer experience and operational efficiency. This includes developing mobile apps, offering online account management, and investing in artificial intelligence and machine learning. These efforts can drive growth by attracting tech-savvy customers and reducing costs.
· Innovation & New Products: Synchrony Financial is constantly looking for new products and services to offer its customers. The company has launched new credit card products, including co-branded cards with retailers, and has expanded into new markets such as healthcare financing. These efforts can drive growth by increasing revenue and attracting new customers.
· Customer Loyalty: Synchrony Financials' success is closely tied to the loyalty of its customers. The company offers rewards programs, special promotions, and other incentives to encourage customers to use its products and services. By focusing on customer loyalty, Synchrony Financial can drive growth by retaining existing customers and increasing their usage of its products.
· Data Analytics: Synchrony Financial has a wealth of data on its customers, which it can use to improve its products and services. By analyzing customer data, the company can identify trends, preferences, and behaviors, which can inform product development and marketing strategies. This can drive growth by improving customer satisfaction and increasing customer acquisition.
6. [bookmark: _Toc134134361]Synchrony Financial Progress
Synchrony Financial is a financial services company that offers consumer financial products, including credit cards, installment loans, and savings products. Here's a summary of their financial progress from 2019 to 2022
· In 2019, Synchrony Financial reported net earnings of $3.9 billion, up from $3.6 billion in 2018. The company's total assets increased to $114.8 billion, compared to $108.5 billion in 2018.
· In 2020, Synchrony Financial net earnings declined to $2.2 billion due to the COVID-19 pandemic's impact on the economy. The company's total assets increased slightly to $115.9 billion.
· In the first nine months of 2021, Synchrony Financial net earnings rebounded to $3.8 billion due to an improvement in the economy and credit quality. The company's total assets increased to $119.1 billion
· Overall, Synchrony Financial has maintained strong financial performance in the past few years, with a slight dip in 2020 due to the pandemic's impact. However, the company has rebounded in 2021, with higher earnings and asset growth. It is worth that Synchrony Financials' financial progress may continue to be impacted by macroeconomic factors such as interest rates, consumer spending, and credit quality.
7. [bookmark: _Toc134134362]Synchrony Financial SWOT Analysis
Synchrony has numerous strengths that help it to thrive in the marketplace. These strengths not only help it to protect the market share in existing markets but also help in penetrating new markets.
· Strengths
· Strong brand recognition - Synchrony Financial products have strong brand recognition in the Consumer Financial Services industry. This has enabled the company to charge a premium compared to its competitors in the Consumer Financial Services industry.
· Talent management at Synchrony Financial and skill development of the employees - Human resources are integral to the success of Synchrony Financial in the Consumer Financial Services industry.
· Track record of innovation - Even though most players in the Financial strive to innovate, Synchrony Financial has a successful record at consumer-driven innovation.
· Diverse Revenue models - Over the years Synchrony Financial has ventured into various businesses outside the financial sector. This has enabled the company to develop a diversified revenue stream beyond financial sector and Consumer Financial Services segment.
· Brands catering to different customer segments within the Consumer Financial Services segment - Synchrony Financial extensive product offerings have helped the company to penetrate different customer segments in the Consumer Financial Services segment. It has also helped the organization to diversify its revenue streams.
· High margins compared to the Consumer Financial Services industry's competitors - Even though Synchrony Financial is facing downward pressure on profitability, compare to competitors it is still racking in higher profit margins.
· Weakness
· Business Model of Synchrony Financial can be easily imitated by competitors in the Consumer Financial Services industry. To overcome these challenges company name needs to build a platform model that can integrate suppliers, vendors, and end users.
· High turnover of employees at the lower levels is also a concern for Synchrony Financial. It can lead to higher salaries to maintain the talent within the firm.
· Low investments into Synchrony Financial's customer-oriented services - This can lead to competitors gaining an advantage in the near future. Synchrony Financial needs to increase investment into research and development, especially in customer services-oriented applications.
· Opportunities
· Local Collaboration - Tie-up with local players can also provide opportunities for growth for Synchrony Financial in international markets. The local players have local expertise while Synchrony Financial can bring global processes and execution expertise to the table.
· Customer preferences are fast changing - Driven by rising disposable incomes, easy access to information, and fast adoption of technological products, customers today are more willing to experiment/try new products in the market. Synchrony Financial has to carefully monitor not only wider trends within the Consumer Financial Services industry but also in the wider financial sector.
· Increasing government regulations are making it difficult for unorganized players to operate in the Consumer Financial Services industry. This can provide Synchrony Financial with an opportunity to increase its customer base.
· Increasing customer base in lower segments - As customers have to migrate from unorganized operators in the financial industry to licensed players. It will provide Synchrony Financial with an opportunity to penetrate the entry-level market with a no-frill offering.
· Rapid Expansion of Economy as the US economy is improving faster than any other developed economy, it will provide Synchrony Financial an opportunity to expand into the US market. Synchrony Financial already has know-how to operate in the competitive US market.
· Threats
· Shortage of skilled human resources given the high turnover of employees and increasing dependence on an innovative solution, the company name can face skilled human resources challenges in the near future.
· Trade Relations between US and China can affect Synchrony Financial growth plans this can lead to a full-scale trade war which can hamper the potential of Synchrony Financial to expand operations in China.
· Growing technological expertise of local players in the export market one of the biggest threats of tie-up with the local players in the export market for Synchrony Financial is the threat of losing IPR. The intellectual property rights framework is not very strong in emerging markets, especially in China.
· Competitive pressures as the new product launch cycles are reducing in the financial industry. It has put additional competitive pressures on players such as Synchrony Financial. Given the large customer base, Synchrony Financial can't respond quickly to the needs of the niche markets that disruptors are focusing on.
8. [bookmark: _Toc134134363]Synchrony Lewin Model  
The Lewin model can be a useful framework for managing change at Synchrony Financial or any organization. By following the three-step process, organizations can effectively prepare for change, implement it smoothly, and ensure that it becomes a permanent part of their culture.
· Unfreezing: This stage involves preparing the organization for change. In the case of Synchrony Financial, this may involve identifying the need for change, creating a sense of urgency, and getting buy-in from key stakeholders.
· Changing: In this stage, the actual change is implemented. This could involve making changes to the organization's structure, processes, or systems. For Synchrony Financial, this might involve implementing a new customer service strategy or adopting new technologies to streamline operations.
· Refreezing: This stage involves stabilizing the changes and embedding them into the organization's culture. This could involve reinforcing new behaviors and attitudes, providing training and support, and celebrating successes. For Synchrony Financial, this might involve developing new performance metrics to measure the success of the changes and creating a culture of continuous improvement.
9. [bookmark: _Toc134134364]Conclusion
Assessing the effectiveness of a change management process requires examining the goals of the change, the process itself, and the outcomes achieved. In the case of Synchrony Financial, a number of recent changes have been implemented, including a shift towards digital platforms, a focus on innovation, and an increased emphasis on data analytics. Here is an assessment of the effectiveness of Synchrony Financials' change management process:
· Goals: The goals of Synchrony Financial's change management process have been focused on improving the company's competitiveness and adapting to the changing needs of customers. The company has set clear objectives related to expanding its partner networks, improving its digital capabilities, and increasing innovation. These goals are aligned with the company's overall strategy and are focused on driving growth.
· Process: The change management process at Synchrony Financial has been well-structured, with clear communication and collaboration across teams. The company has invested heavily in training and development programs for its employees, which has helped to build a culture of innovation and continuous improvement. The company has also established clear metrics and targets to measure the success of its change initiatives.

· Outcomes: Synchrony Financial's change management process has resulted in several positive outcomes. The company has been successful in expanding its partner networks, launching new products and services, and improving its digital capabilities. The company has also been successful in leveraging data analytics to improve its customer experience and inform product development. As a result of these efforts, the company has seen growth in revenue, earnings, and market share.
The change management process at Synchrony Financial has been effective in achieving its goals and driving growth for the company. It has demonstrated a strong commitment to innovation, collaboration, and continuous improvement, which has enabled it to adapt to changing market conditions and stay ahead of competitors. However, like any change management process, there is always room for improvement, and Synchrony Financial will need to continue to monitor and refine its approach to ensure ongoing success.
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