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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements
of Certain Officers.

On September 13, 2019, the Company announced that the Board of Directors had elected John Thomas Greene, age 53, as Executive Vice President,
Chief Financial Officer and an Executive Committee Member of the Company, effective September 18, 2019. Prior to Mr. Greene’s election, R. Mark Graf
served as the Company’s Executive Vice President and Chief Financial Officer. In connection with Mr. Greene’s election as Executive Vice President,
Chief Financial Officer, he will be entitled to an annual base salary of $700,000, and he will be eligible for annual equity awards under the Company’s
Amended and Restated 2014 Omnibus Incentive Plan. Additionally, Mr. Greene will receive a one-time award of restricted stock units with a grant date fair
value of $1,000,000, which will be granted on his start date and will vest in three equal installments on each August 1 for the years 2020, 2021 and 2022
subject to his continued employment through the applicable vesting date. Under the terms of the restricted stock unit award agreement, the restricted stock
units may become fully vested upon death, disability, retirement, workforce reduction or a change in control of the Company.

Prior to joining Discover, Mr. Greene was employed by Bioverativ, a biopharmaceutical company dedicated to helping patients with rare blood diseases that
was acquired by Sanofi in March 2018, where he served as Executive Vice President, Chief Financial Officer and Treasurer. Prior to his time at Bioverativ,
Mr. Greene served as Chief Financial Officer at Willis Group Holdings, a risk advisory, insurance and reinsurance brokerage company, from 2014 to 2016.
Prior to that, Mr. Greene spent more than eight years in a number of senior executive roles at HSBC, the global financial services company. His most recent
role included Chief Financial Officer for HSBC Retail Bank and Wealth Management.

Mr. Greene has no family relationships with any director or executive officer of the Company. There are no arrangements or understandings between
Mr. Greene and any other persons pursuant to which he was selected as an officer of the Company, and there are no transactions in which Mr. Greene has an
interest requiring disclosure under Item 404(a) of Regulation S-K.



Item 9.01. Financial Statements and Exhibits.

(d)

Exhibit
    No.      Description

     

 99.1   Press release of the Company dated September 13, 2019 concerning the election of Mr. Greene as the Company’s Executive Vice President,
Chief Financial Officer and Executive Committee Member.

     

 104   Inline XBRL for the cover page of this Current Report on Form 8-K
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Exhibit 99.1
 

DISCOVER NAMES JOHN T. GREENE AS NEW CHIEF FINANCIAL OFFICER

Riverwoods, IL, Sept. 13, 2019 – Discover Financial Services (NYSE: DFS) today announced that John T. Greene, a financial executive in the banking,
insurance and pharmaceutical industries, has been named executive vice president, chief financial officer and a member of the company’s executive
committee effective Sept. 18.

Greene will be responsible for all financial functions, including accounting, tax, reporting, business development, procurement, treasury, and investor
relations. He succeeds R. Mark Graf, who will remain with the company as an executive advisor until his retirement in early 2020.

“John’s proven financial management success and record of operational excellence make him a key addition to Discover’s executive leadership team,” said
Roger Hochschild, Discover’s CEO and president. “He joins the company at an exciting time as we increase our investments in the people and technology
that enhance our operating model and continue to help us exceed our customers’ expectations.”

Greene has more than 30 years of experience leading financial operations. He most recently served as CFO at Bioverativ, a global biopharmaceutical
company focusing on patients with rare blood disorders. Prior to that, he was CFO for Willis Group Holdings from 2014 to 2016, which was preceded by
more than eight years at HSBC Holdings, where he held CFO positions for several divisions, including retail bank and wealth management; insurance and
consumer and mortgage lending. He also held various CFO roles in his 12-year tenure with General Electric from 1993 to 2005.

Greene said, “Discover’s leadership and track record of success in direct banking and payment services are compelling, and I look forward to being part of
the team that will drive the company’s future success.”

Graf, who spent eight years as Discover’s CFO, announced in June his plan to retire in 2020.

“I thank Mark for his leadership and strategic vision to help grow our business,” Hochschild said. “Mark’s contributions to our success are many, including
his thoughtful approach to staff development and his talent for building a finance organization with deep expertise across the board.”

About Discover

Discover Financial Services (NYSE: DFS) is a direct banking and payment services company with one of the most recognized brands in U.S. financial
services. Since its inception in 1986, the company has become one of the largest card issuers in the United States. The company issues the Discover card,
America’s cash rewards pioneer, and offers private student loans, personal loans, home equity loans, checking and savings accounts and certificates of
deposit through its direct banking business. It operates the Discover Global Network comprised of Discover Network, with millions of merchant and cash
access locations; PULSE, one of the nation’s leading ATM/debit networks; and Diners Club International, a global payments network with acceptance
around the world. For more information, visit www.discover.com/company.
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