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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which contains the terms of this offering of notes. The second part, the accompanying
prospectus dated December 11, 2014, which is part of our Registration Statement on Form S-3, gives more general information, some of which may not apply to this offering.

This prospectus supplement and the information incorporated by reference in this prospectus supplement may add, update or change information contained in the
accompanying prospectus. If there is any inconsistency between the information in this prospectus supplement and the information contained in the accompanying prospectus,
the information in this prospectus supplement will apply and will supersede the information in the accompanying prospectus.

It is important for you to read and consider all information contained or incorporated by reference in this prospectus supplement, the accompanying prospectus and any
free writing prospectus relating to this offering in making your investment decision. You should also read and consider the information in the documents to which we have
referred you in “Where You Can Find More Information” in the accompanying prospectus.
 

S-i







Table of Contents

SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement and may not contain all of the information that may be important to you.
You should read this entire prospectus supplement and the accompanying prospectus carefully, including the information set forth in “Risk Factors,” our combined
financial statements and the related notes thereto and the other information incorporated by reference herein, before making an investment decision.

Our Company

We are one of the premier consumer financial services companies in the United States. Our roots in consumer finance trace back to 1932, and today we are the
largest provider of private label credit cards in the United States based on purchase volume and receivables. We provide a range of credit products through programs we
have established with a diverse group of national and regional retailers, local merchants, manufacturers, buying groups, industry associations and healthcare service
providers, which we refer to as our “partners.” Through our partners’ 335,000 locations across the United States and Canada, and their websites and mobile applications,
we offer their customers a variety of credit products to finance the purchase of goods and services. During 2013 and the first nine months of 2014, we financed $93.9
billion and $73.1 billion of purchase volume, respectively, and at September 30, 2014, we had $56.8 billion of loan receivables and 60.5 million active accounts. Our
active accounts represent a geographically diverse group of both consumers and businesses, with an average FICO score of 714 for consumer active accounts at
September 30, 2014. Our business has been profitable and resilient, including through the recent U.S. financial crisis and ensuing years. For the year ended December 31,
2013, we had net earnings of $2.0 billion, representing a return on assets of 3.5%, and for the nine months ended September 30, 2014, we had net earnings of $1.6 billion,
representing a return on assets of 3.4%.

Our business benefits from longstanding and collaborative relationships with our partners, including some of the nation’s leading retailers and manufacturers with
well-known consumer brands, such as Lowe’s, Walmart, Amazon and Ethan Allen. We believe our partner-centric business model has been successful because it aligns our
interests with those of our partners and provides substantial value to both our partners and our customers. Our partners promote our credit products because they generate
increased sales and strengthen customer loyalty. Our customers benefit from instant access to credit, discounts and promotional offers. We seek to differentiate ourselves
through deep partner integration and our extensive marketing expertise. We have omni-channel (in-store, online and mobile) technology and marketing capabilities, which
allow us to offer and deliver our credit products instantly to customers across multiple channels. For example, the purchase volume in our Retail Card platform from our
online and mobile channels increased by $3.0 billion, or 39.5%, from $7.6 billion in 2011 to $10.6 billion in 2013.

We offer our credit products primarily through our wholly-owned subsidiary, the Bank. Through the Bank, we offer, directly to retail and commercial customers, a
range of deposit products insured by the Federal Deposit Insurance Corporation (“FDIC”), including certificates of deposit, individual retirement accounts, money market
accounts and savings accounts, under our Optimizer+Plus brand. We also take deposits at the Bank through third-party securities brokerage firms that offer our FDIC-
insured deposit products to their customers. We are expanding our online direct banking operations to increase our deposit base as a source of stable and diversified low
cost funding for our credit activities. We had $32.7 billion in deposits at September 30, 2014.

Retail Card is a leading provider of private label credit cards, and also provides Dual Cards and small and medium-sized business credit products. Payment
Solutions is a leading provider of promotional financing for major consumer purchases, offering primarily private label credit cards and installment loans. CareCredit is a
leading provider of promotional financing to consumers for elective healthcare procedures or services, such as dental, veterinary, cosmetic, vision and audiology.

Additional Information

Our corporate headquarters and principal executive offices are located at 777 Long Ridge Road, Stamford, Connecticut 06902. Our telephone number at that
address is (203) 585-2400. Our internet address is
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein contain certain forward-looking statements
within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements may be identified by words such as “expects,” “intends,” “anticipates,”
“plans,” “believes,” “seeks,” “targets,” “estimates,” “will” or words of similar meaning. Examples of forward-looking statements include, but are not limited to, statements
regarding the outlook for our future business and financial performance, such as those contained in “Item 2. Financial Information—Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Business Trends and Conditions” in the Form 10 Information. Forward-looking statements are based on management’s current
expectations and assumptions, and are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict. As a result, actual results could differ
materially from those indicated in these forward-looking statements. Factors that could cause actual results to differ materially include global political, economic, business,
competitive, market, regulatory and other factors and risks, such as:
 

 •  the impact of macroeconomic conditions and whether industry trends we have identified develop as anticipated;
 

 •  retaining existing partners and attracting new partners, concentration of our platform revenue in a small number of Retail Card partners, promotion and support of
our products by our partners, and financial performance of our partners;

 

 •  our need for additional financing, higher borrowing costs and adverse financial market conditions impacting our funding and liquidity, and any reduction in our
credit ratings;

 

 •  our ability to securitize our loans, occurrence of an early amortization of our securitization facilities, loss of the right to service or subservice our securitized
loans, and lower payment rates on our securitized loans;

 

 •  our reliance on dividends, distributions and other payments from the Bank;
 

 •  our ability to grow our deposits in the future;
 

 •  changes in market interest rates and the impact of any margin compression;
 

 •  effectiveness of our risk management processes and procedures, reliance on models which may be inaccurate or misinterpreted, our ability to manage our credit
risk, the sufficiency of our allowance for loan losses and the accuracy of the assumptions or estimates used in preparing our financial statements;

 

 •  our ability to offset increases in our costs in retailer share arrangements;
 

 •  competition in the consumer finance industry;
 

 •  our concentration in the U.S. consumer credit market;
 

 •  our ability to successfully develop and commercialize new or enhanced products and services;
 

 •  our ability to realize the value of strategic investments;
 

 •  reductions in interchange fees;
 

 •  fraudulent activity;
 

 •  cyber-attacks or other security breaches;
 

 •  failure of third parties to provide various services that are important to our operations;
 

 •  disruptions in the operations of our computer systems and data centers;
 

 •  international risks and compliance and regulatory risks and costs associated with international operations;
 

 •  catastrophic events;
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RISK FACTORS

You should carefully consider the following risks and those included in the Form 10 Information before investing in the notes. These risks could materially affect our
business, results of operations or financial condition and cause the trading price of the notes to decline. You could lose part or all of your investment.

Risks Relating to This Offering

We are a holding company and will rely significantly on dividends, distributions and other payments from the Bank to fund payments on the notes.

As a holding company, we will rely significantly on dividends, distributions and other payments from the Bank to fund any payments on the notes and our other
obligations, as well as to fund any dividends to our stockholders and repurchases of our stock. Accordingly, our ability to make payments on the notes depends upon the
earnings of and the distribution of funds from our subsidiaries, including the Bank. Restrictions on our subsidiaries’ ability to distribute cash to us could materially affect our
ability to pay principal and interest on our indebtedness, including the notes.

The ability of the Bank to make dividends and other distributions and payments to us is subject to regulation by the OCC and the Federal Reserve Board. Limitations on
the amounts we receive from the Bank could impact our liquidity and our ability to fund payments on the notes when due. See “Item 1A. Risk Factors—Risks Relating to
Regulation—We may pay dividends or repurchase our common stock, which may reduce the amount of funds available to satisfy our indebtedness; the Bank is subject to
restrictions that limit its ability to pay dividends to us, which could limit our ability to make payments on our indebtedness” in the Form 10 Information.

In addition, the terms of our indebtedness do not restrict the ability of our subsidiaries to incur indebtedness or enter into other agreements that may restrict or prohibit
our subsidiaries from distributing cash to us. We cannot assure you that the indebtedness of our subsidiaries or other agreements to which our subsidiaries are a party will
permit our subsidiaries to distribute sufficient cash to us to fund payments on the notes when due.

The notes will be effectively subordinated to any secured debt we may incur.

The notes are unsecured unsubordinated obligations of Synchrony and will rank equally in right of payment with all its other unsecured and unsubordinated
indebtedness. As a result, the indebtedness represented by the notes will effectively be subordinated to any secured indebtedness Synchrony may incur, to the extent of the value
of the assets securing such indebtedness. As of September 30, 2014, Synchrony had no secured indebtedness outstanding, and $12,493 million of indebtedness that ranked
equally with the notes.

In the event of any distribution or payment of our assets in any foreclosure, dissolution, winding up, liquidation or reorganization, or other bankruptcy proceeding, any
secured creditors would have a superior claim to the extent of their collateral. If any of the foregoing occur, we cannot assure you that there will be sufficient assets to pay
amounts due on the notes.

The notes will not be guaranteed by any of our subsidiaries and will be effectively subordinated to the debt and other liabilities of our subsidiaries.

We are a holding company and conduct substantially all of our operations through subsidiaries. However, the notes will be obligations exclusively of Synchrony and will
not be guaranteed by any of our subsidiaries. As a result, the notes will be structurally subordinated to all debt and other liabilities of our subsidiaries (including deposit
liabilities of the Bank), as well as the indebtedness and other liabilities of our securitization entities,
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USE OF PROCEEDS

We estimate that the net proceeds to us from the sale of the notes in this offering will be $992,932,500, after deducting underwriting discounts and commissions and
estimated offering expenses.

We intend to use the net proceeds from this offering (or equivalent cash amounts) to prepay outstanding amounts under the GECC Term Loan Facility and/or the Bank
Term Loan Facility, in each case pursuant to the terms thereunder. Pending such use, we may use the net proceeds of this offering to invest in liquid assets to further increase
the size of our liquidity portfolio or for such additional uses as we may determine.

The GECC Term Loan Facility was entered into to formalize the lending relationship between us and GECC in light of the expected Separation and to reflect the fact
that we are no longer a wholly owned subsidiary of GECC. Borrowings under the GECC Term Loan Facility and the Bank Term Loan Facility were used to increase our capital,
to invest in liquid assets to increase the size of our liquidity portfolio and to pay fees and expenses related to our initial public offering, the Separation and related transactions.
The GECC Term Loan Facility currently bears interest at a rate of 4.157%, and matures on August 5, 2019, and the Bank Term Loan Facility currently bears interest at a rate of
2.057%, and matures on August 5, 2019.
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CAPITALIZATION

Set forth below is our capitalization at September 30, 2014: (i) on a historical basis and (ii) on an as adjusted basis to give effect to this offering and the application of
the proceeds therefrom. You should read this information in conjunction with the information under “Summary—Summary Historical Financial Information,” as well as our
condensed, consolidated and combined financial statements and the related notes incorporated by reference into this prospectus supplement and the accompanying prospectus.
 
At September 30, 2014 ($ in millions)   Actual   As Adjusted 
Cash and equivalents   $14,808   $ 14,808  

    
 

   
 

Deposits:    
Interest-bearing deposit accounts   $32,480   $ 32,480  
Non-interest-bearing deposit accounts    209    209  

         

Total deposits   $32,689   $ 32,689  
         

Borrowings:    
Borrowings of consolidated securitization entities   $15,091   $ 15,091  
Related party and third party debt(1) (2)    12,493    11,500  
Notes offered hereby (2)    —      993  

         

Total borrowings   $27,584   $ 27,584  
Equity:    
Common stock    1    1  
Additional paid-in capital    9,401    9,401  
Retained earnings    548    548  
Accumulated other comprehensive income (loss)    (9)   (9) 

         

Total equity   $ 9,941   $ 9,941  
         

Total Capitalization   $70,214   $ 70,214  
    

 
   

 

 
(1) Does not give effect to (a) the subsequent borrowing on October 1, 2014 of an additional $750 million principal amount under the Bank Term Loan Facility and the

corresponding prepayment of $750 million principal amount of the GECC Term Loan Facility, and (b) the pro rata prepayments on January 5, 2015 of $1.8 billion
aggregate principal amount under the Bank Term Loan Facility and the GECC Term Loan Facility. Following these transactions, the aggregate principal amount
outstanding under these facilities was $7.1 billion ($6,577 million under the Bank Term Loan Facility and $523 million under the GECC Term Loan Facility).

(2) Amounts stated net of estimated deferred financing costs.
 

S-17



Table of Contents

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated.

For purposes of determining the historical ratio of earnings to fixed charges, “earnings” consist of earnings before provision for income taxes, plus fixed charges. “Fixed
charges” consist of (i) interest expense on all indebtedness, including amortization of debt expense, discounts and premiums and (ii) the portion of rental expense that is
representative of the interest factor.
 
 
   

Nine Months
Ended

September 30,
2014  

  Years Ended December 31,  

     2013    2012    2011    2010    2009  
Ratio of earnings to fixed charges    4.9x     5.1x     5.4x     4.2x     2.8x     1.8x  
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DESCRIPTION OF THE NOTES

The following description supplements and, to the extent it is inconsistent, replaces the description of the general provisions of the notes and the indenture under
“Description of Debt Securities” in the accompanying prospectus. This description of the notes and the description under “Description of Debt Securities” in the
accompanying prospectus do not purport to be complete and are qualified in their entirety by reference to the provisions of the indenture, the second supplemental indenture
and the forms of notes that are or will be filed as exhibits to the registration statement of which the accompanying prospectus forms a part, and to the Trust Indenture Act of
1939 (the “Trust Indenture Act”). We urge you to read the indenture, the second supplemental indenture and the forms of notes because they, and not these descriptions of the
notes and debt securities, will define your rights as holders of the notes.

As used in this description of the notes, “we,” “our,” “us” and “Synchrony” refer to Synchrony Financial and not to any of our subsidiaries.

General

We will issue the notes under an indenture (the “base indenture”), dated as of August 11, 2014, between us and The Bank of New York Mellon, as trustee (the “trustee”),
as heretofore supplemented and as further supplemented by a second supplemental indenture (the “supplemental indenture”), to be dated as of February 2, 2015, between us and
the trustee. We refer to the base indenture, as supplemented by the supplemental indenture, as the “indenture.” The trustee will initially be the security registrar and paying
agent for the notes.

On August 11, 2014, we issued $3,600.0 million in aggregate principal amount of the Existing Notes under the indenture, consisting of $500.0 million in aggregate
principal amount of 1.875% Senior Notes due 2017, $1,100.0 million in aggregate principal amount of 3.000% Senior Notes due 2019, $750.0 million in aggregate principal
amount of 3.750% Senior Notes due 2021 and $1,250.0 million in aggregate principal amount of 4.250% Senior Notes due 2024.

The notes are initially limited to $1,000,000,000 aggregate principal amount, consisting of $750,000,000 aggregate principal amount of 2020 notes and $250,000,000
aggregate principal amount of floating rate notes. Each series of notes will mature at par on February 3, 2020.

When we use the term “business day,” we mean any calendar day that is not a Saturday, Sunday or a day on which commercial banking institutions are not required to be
open for business in The City of New York, New York; provided that, with respect to determinations for the floating rate notes, such day is also a London business day.
“London business day” means any calendar day on which commercial banks are open for dealings in deposits in U.S. dollars in the London interbank market.

The notes will not be entitled to the benefit of any sinking funds.

Each series of notes will be issued in the form of one or more fully registered global notes registered in the name of the nominee of DTC and in minimum denominations
of $2,000 and integral multiples of $1,000 in excess thereof.

In addition to the notes, we may issue from time to time other series of debt securities under the indenture consisting of debentures, notes or other unsecured,
unsubordinated evidences of indebtedness, including convertible notes, but such other series will be separate from the notes. The indenture does not limit the amount of debt
securities or any other debt (whether secured or unsecured, or whether subordinated or unsubordinated) which we may incur.

We may, from time to time, without the consent of the holders of notes of a particular series, issue additional notes of such series having the same ranking and the same
interest rate, maturity and other terms as the notes of such series, except for the public offering price, the issue date and, if applicable, the initial interest payment date and initial
interest accrual date. Any such additional notes, together with the notes of such series offered by this prospectus, will
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS

The following discussion describes U.S. federal income tax consequences to Non-U.S. Holders (as defined below) of ownership and disposition of the notes. This
discussion is limited to Non-U.S. Holders who hold the notes as capital assets within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the
“Code”). This description is based on the Code, administrative pronouncements, judicial decisions and existing and proposed Treasury regulations, and interpretations of the
foregoing, changes to any of which subsequent to the date of this prospectus supplement may affect the tax consequences described herein. The description does not discuss all
of the tax consequences that may be relevant to Non-U.S. Holders in light of their particular circumstances. Moreover, this discussion is for general information only and does
not address all of the tax consequences that may be relevant to you in light of your particular circumstances, nor does it discuss special tax provisions, which may apply to you
and holders of your equity, if applicable, if you are subject to special treatment under U.S. federal income tax laws, such as for certain financial institutions or financial services
entities, insurance companies, tax-exempt entities, dealers in securities or currencies, entities that are treated as partnerships for U.S. federal income tax purposes, “controlled
foreign corporations,” “passive foreign investment companies,” former U.S. citizens or long-term residents, persons deemed to sell the notes under the constructive sale
provisions of the Code, and persons that hold the notes as part of a straddle, conversion transaction, or other integrated investment. In addition, this discussion does not address
the Medicare tax on certain investment income, any state, local or foreign tax laws or any U.S. federal tax law other than U.S. federal income tax law (such as gift or estate tax
laws).

You are urged to consult with your own tax advisor concerning the U.S. federal income tax consequences of acquiring, owning and disposing of the notes, as well as the
application of any state, local, and foreign income and other tax laws.

As used in this section, a “Non-U.S. Holder” is a beneficial owner of the notes that is not, for U.S. federal income tax purposes:
 

 •  any individual who is a citizen or resident of the United States,
 

 •  a corporation (or other entity taxable as a corporation) created or organized in or under the laws of the United States, any State thereof or the District of
Columbia,

 

 •  any estate the income of which is subject to U.S. federal income taxation regardless of its source, or
 

 
•  any trust (i) if a court within the United States is able to exercise primary supervision over the administration of the trust and one or more U.S. persons have the

authority to control all substantial decisions of the trust or (ii) that has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S.
person.

If you are an individual, you may, in certain cases, be deemed to be a resident alien, as opposed to a nonresident alien, by virtue of being present in the United States
(i) for at least 183 days during the calendar year, or (ii) for at least 31 days in the calendar year and for an aggregate of at least 183 days during the three-year period ending in
the current calendar year. For purposes of (ii), all of the days present in the current year, one-third of the days present in the immediately preceding year, and one-sixth of the
days present in the second preceding year are counted. Resident aliens are subject to U.S. federal income tax as if they were U.S. citizens.

If any entity or arrangement treated as a partnership for U.S. federal income tax purposes is a beneficial owner of the notes, the tax treatment of a partner in the
partnership generally will depend upon the status of the partner and the activities of the partnership. Special rules may apply if a Non-U.S. Holder is a “controlled foreign
corporation” or “passive foreign investment company,” as defined under the Code, and to certain expatriates or former long-term residents of the United States. If you fall
within any of the foregoing categories, you should consult with your own tax advisor about the tax consequences of acquiring, holding, and disposing of the notes.
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UNDERWRITERS

Under the terms and subject to the conditions contained in an underwriting agreement dated the date of this prospectus supplement, the underwriters named below, for
whom J.P. Morgan Securities LLC, Barclays Capital Inc., Credit Suisse Securities (USA) LLC and Mizuho Securities USA Inc. are acting as representatives, have severally
agreed to purchase, and Synchrony has agreed to sell to them, severally, the principal amount of notes indicated below:
 

Name   
Principal Amount of

2020 Notes    
Principal Amount of
Floating Rate Notes  

J.P. Morgan Securities LLC   $ 202,500,000    $ 67,500,000  
Barclays Capital Inc.    167,550,000     55,850,000  
Credit Suisse Securities (USA) LLC    167,475,000     55,825,000  
Mizuho Securities USA Inc.    167,475,000     55,825,000  
Blaylock Beal Van, LLC    7,500,000     2,500,000  
CastleOak Securities, L.P.    7,500,000     2,500,000  
Lebenthal & Co. LLC    7,500,000     2,500,000  
Mischler Financial Group, Inc.    7,500,000     2,500,000  
Samuel A. Ramirez & Company, Inc.    7,500,000     2,500,000  
The Williams Capital Group, L.P.    7,500,000     2,500,000  

          

Total   $ 750,000,000    $ 250,000,000  
          

J.P. Morgan Securities LLC, Barclays Capital Inc., Credit Suisse Securities (USA) LLC and Mizuho Securities USA Inc. are the joint book-running managers of this
offering.

The underwriters are offering the notes subject to their acceptance of the notes from us and subject to prior sale. The underwriting agreement provides that the
obligations of the several underwriters to pay for and accept delivery of the notes offered by this prospectus supplement and the accompanying prospectus are subject to the
approval of certain legal matters by their counsel and to certain other conditions. The underwriters are obligated to take and pay for all of the notes offered by this prospectus
supplement and the accompanying prospectus if any such notes are taken. The underwriting agreement also provides that if an underwriter defaults, the purchase commitments
of non-defaulting underwriters may also be increased or this offering may be terminated.

The underwriters initially propose to offer the notes directly to the public at the public offering price listed on the cover page of this prospectus supplement and may
offer the notes to certain dealers at a price that represents a concession not in excess of 0.30% of the principal amount of the 2020 notes and 0.30% of the principal amount of
the floating rate notes. Any underwriter may allow, and such dealers may reallow, a concession not in excess of 0.25% of the principal amount of the 2020 notes and 0.25% of
the principal amount of the floating rate notes to other underwriters or to certain dealers. After the initial offering of the notes, the offering price and other selling terms may
from time to time be varied by the representatives. The offering of the notes by the underwriters is subject to receipt and acceptance and subject to the underwriters’ right to
reject any order in whole or in part.

The underwriting discounts and commissions will be determined by negotiations among us and the representatives and are a percentage of the offering price to the
public. Among the factors to be considered in determining the discounts and commissions will be the size of this offering, the nature of the security to be offered and the
discounts and commissions charged in comparable transactions.
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LEGAL MATTERS

The validity of the notes offered hereby will be passed upon for us by Weil, Gotshal & Manges LLP, New York, New York. Certain legal matters will be passed upon for
the underwriters by Davis Polk  & Wardwell LLP, New York, New York.

EXPERTS

The combined financial statements for Synchrony Financial and combined affiliates at December 31, 2013 and 2012, and for each of the years in the three-year period
ended December 31, 2013, have been incorporated by reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm, incorporated
by reference herein, and upon the authority of said firm as experts in accounting and auditing.

INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you by referring to those
documents we file with the SEC. We hereby “incorporate by reference” the documents listed below (other than, in each case, documents or information deemed to be furnished
and not filed in accordance with SEC rules). The information that we file later with the SEC will automatically update and in some cases supersede the information in this
prospectus supplement, the accompanying prospectus and the documents listed below.
 

 •  The “Form 10 Information” and other information included in our Current Report on Form 8-K filed with the SEC on November 19, 2014;
 

 •  Our Quarterly Reports on Form 10-Q for the fiscal quarters ended June 30, 2014 filed on September 5, 2014 and September 30, 2014 filed on October 31, 2014;
and

 

 •  Our Current Reports on Form 8-K filed with the SEC on August 11, 2014; August 13, 2014; September 22, 2014; October 6, 2014; and December 12, 2014.

We also incorporate by reference in this prospectus supplement any future filings that we make with the SEC under Section 13(a), 13(c), 14, or 15(d) of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), until we sell all the securities that may be offered by this prospectus; provided, however, that we are not
incorporating any information furnished under either Item 2.02 or Item 7.01 or any exhibit furnished under Item 9.01(c) of any Current Report on Form 8-K unless, and except
to the extent, specified in any such Current Report on Form 8-K.

Upon your oral or written request, we will provide you with a copy of any of these filings at no cost. Requests should be directed to:

Synchrony Financial Investor Relations
777 Long Ridge Road
Stamford, Connecticut 06902
(855) 818-3056

We have filed with the SEC a registration statement on Form S-3. This prospectus supplement, which constitutes a part of the registration statement, does not contain all
of the information set forth in the registration statement or the exhibits that are part of the registration statement. For further information with respect to us and the notes,
reference is made to the registration statement, including the prospectus contained therein, and exhibits thereto. You may read and copy any document we file at the SEC’s
Public Reference Room at 100 F Street, N.E.,
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ABOUT THIS PROSPECTUS

This prospectus is part of a shelf registration statement on Form S-3 that we have filed with the Securities and Exchange Commission (the “SEC”) under the Securities
Act of 1933 (the “Securities Act”). By using a shelf registration statement, we may sell, at any time and from time to time, in one or more offerings, the securities described in
this prospectus. As allowed by the SEC rules, this prospectus does not contain all of the information included in the registration statement. For further information, we refer you
to the registration statement, including its exhibits. Statements contained in this prospectus about the provisions or contents of any agreement or other document are not
necessarily complete. If the SEC’s rules and regulations require that an agreement or document be filed as an exhibit to the registration statement, you should see that
agreement or document for a complete description of these matters. The registration statement can be obtained from the SEC as indicated under the heading “Where You Can
Find More Information.”

You should also read and carefully consider the information in this prospectus, any prospectus supplement and any free writing prospectus together with the documents
we have referred you to in “Where You Can Find More Information” below. Information incorporated by reference after the date of this prospectus is considered a part of this
prospectus and may add, update or change information contained in this prospectus. Any information in such subsequent filings that is inconsistent with this prospectus will
supersede the information in this prospectus or any earlier prospectus supplement.

We have not authorized anyone to provide any information other than that contained in or incorporated by reference in this prospectus, any prospectus
supplement or any free writing prospectus prepared by us or on our behalf or to which we have referred you. We take no responsibility for, and can provide no
assurance as to the reliability of, any other information that others may give you. We are not making an offer to sell these securities in any jurisdiction where the offer
or sale is not permitted. You should not assume that the information in this prospectus, any prospectus supplement, any free writing prospectus or any document
incorporated herein by reference is accurate as of any date other than the date of the applicable document. Our business, financial condition, results of operations
and prospects may have changed since that date.

Certain Defined Terms

Except as the context may otherwise require in this prospectus supplement, references to:
 

 •  “Form 10 Information” are to the information included in our Current Report on Form 8-K filed with the SEC on November 19, 2014, which is incorporated by
reference in this prospectus;

 

 •  “we,” “us,” “our,” and the “Company” are to SYNCHRONY FINANCIAL and its subsidiaries, which together represent the businesses that historically have
conducted GE’s North American retail finance business;

 

 •  “Synchrony” are to SYNCHRONY FINANCIAL only; and
 

 •  the “Bank” are to Synchrony Bank (a subsidiary of Synchrony), previously known as GE Capital Retail Bank.

We provide a range of credit products through programs we have established with a diverse group of national and regional retailers, local merchants, manufacturers,
buying groups, industry associations and healthcare service providers, which, in our business and in this prospectus, we refer to as our “partners.” The terms of the programs all
require cooperative efforts between us and our partners of varying natures and degrees to establish and operate the programs. Our use of the term “partners” to refer to these
entities is not intended to, and does not, describe our legal relationship with them, imply that a legal partnership or other relationship exists between the parties or create any
legal partnership or other relationship. Unless otherwise indicated, references to “loan receivables” do not include loan receivables held for sale.
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“Synchrony” and its logos and other trademarks referred to in this prospectus, including, Optimizer+plus ® and CareCredit® belong to us. Solely for convenience, we
refer to our trademarks in this prospectus without the ™ and ® symbols, but such references are not intended to indicate that we will not assert, to the fullest extent under
applicable law, our rights to our trademarks. Other service marks, trademarks and trade names referred to in this prospectus are the property of their respective owners.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Securities Exchange Act of 1934 (the “Exchange Act”) and, in accordance with these requirements, we file
reports and other information relating to our business, financial condition and other matters with the SEC. We are required to disclose in such reports certain information, as of
particular dates, concerning our results of operations and financial condition, executive officers and directors, principal holders of shares, material interests of such persons in
transactions with us and other matters. Our filed reports and other information can be inspected and copied at the public reference room maintained by the SEC at 100 F Street,
N.E., Washington, D.C. 20549. You may obtain information on the operation of the public reference room by calling the SEC at 1-800-SEC-0330.

The SEC also maintains a website that contains reports and other information regarding registrants that file electronically with the SEC. The address of such site is:
http://www.sec.gov.

Our Internet website is www.synchronyfinancial.com. Our SEC filings are available free of charge on our website as soon as reasonably practicable after they are
electronically filed or furnished to the SEC. Other than any documents expressly incorporated by reference, the information on our website and any other website that is
referred to in this prospectus is not part of this prospectus.

INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus, which means that we can disclose important information to you by referring to those
documents we file with the SEC. We hereby “incorporate by reference” the documents listed below (other than, in each case, documents or information deemed to be furnished
and not filed in accordance with SEC rules). The information that we file later with the SEC will automatically update and, in some cases, supersede the information in this
prospectus and the documents listed below.
 

 •  The “Form 10 Information” and other information included in our Current Report on Form 8-K filed with the SEC on November 19, 2014;
 

 •  Our Quarterly Reports on Form 10-Q for the fiscal quarters ended June 30, 2014 filed on September 5, 2014 and September 30, 2014 filed on October 31, 2014;
and

 

 •  Our Current Reports on Form 8-K filed with the SEC on August 11, 2014; August 13, 2014; September 22, 2014; and October 6, 2014.

We also incorporate by reference in this prospectus any future filings that we make with the SEC under Section 13(a), 13(c), 14, or 15(d) of the Exchange Act, until we
sell all the securities that may be offered by this prospectus; provided, however, that we are not incorporating any information furnished under either Item 2.02 or Item 7.01 or
any exhibit furnished under Item 9.01(c) of any Current Report on Form 8-K unless, and except to the extent, specified in any such Current Report on Form 8-K or in the
applicable prospectus supplement.

Upon your oral or written request, we will provide you with a copy of any of these filings at no cost. Requests should be directed to:

Synchrony Financial Investor Relations
777 Long Ridge Road
Stamford, Connecticut 06902
(855) 818-3056
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OUR COMPANY

We are one of the premier consumer financial services companies in the United States. Our roots in consumer finance trace back to 1932, and today we are the largest
provider of private label credit cards in the United States based on purchase volume and receivables. We provide a range of credit products through programs we have
established with a diverse group of national and regional retailers, local merchants, manufacturers, buying groups, industry associations and healthcare service providers, which
we refer to as our “partners.” Through our partners’ locations across the United States and Canada, and their websites and mobile applications, we offer their customers a
variety of credit products to finance the purchase of goods and services.

Our business benefits from longstanding and collaborative relationships with our partners, including some of the nation’s leading retailers and manufacturers with well-
known consumer brands, such as Lowe’s, Walmart, Amazon and Ethan Allen. We believe our partner-centric business model has been successful because it aligns our interests
with those of our partners and provides substantial value to both our partners and our customers. Our partners promote our credit products because they generate increased sales
and strengthen customer loyalty. Our customers benefit from instant access to credit, discounts and promotional offers. We seek to differentiate ourselves through deep partner
integration and our extensive marketing expertise. We have omni-channel (in-store, online and mobile) technology and marketing capabilities, which allow us to offer and
deliver our credit products instantly to customers across multiple channels.

We offer our credit products primarily through our wholly-owned subsidiary, the Bank. Through the Bank, we offer, directly to retail and commercial customers, a range
of deposit products insured by the Federal Deposit Insurance Corporation (the “FDIC”), including certificates of deposit, individual retirement accounts, money market
accounts and savings accounts, under our Optimizer+Plus brand. We also take deposits at the Bank through third-party securities brokerage firms that offer our FDIC-insured
deposit products to their customers. We are expanding our online direct banking operations to increase our deposit base as a source of stable and diversified low cost funding
for our credit activities.
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RISK FACTORS

Investing in our securities involves risks. Before deciding to purchase any of our securities, you should carefully consider the discussion of risks and uncertainties under
“Item 1A. Risk Factors” in the Form 10 Information, and under similar headings in our subsequently filed annual reports on Form 10-K and quarterly reports on Form 10-Q, as
well as the other risks and uncertainties described in any other documents incorporated by reference in this prospectus or in any applicable prospectus supplement or free
writing prospectus. See the section entitled “Where You Can Find More Information” in this prospectus.
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FORWARD-LOOKING STATEMENTS

Some of the statements in this prospectus, in the documents incorporated by reference into this prospectus and in any supplement to this prospectus include “forward-
looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995.

Forward-looking statements may be identified by words such as “expects,” “intends,” “anticipates,” “plans,” “believes,” “seeks,” “targets,” “estimates,” “will” or words
of similar meaning. Examples of forward-looking statements include, but are not limited to, statements regarding the outlook for our future business and financial performance,
such as those contained in “Item 2. Financial Information—Management’s Discussion and Analysis of Financial Condition and Results of Operations—Business Trends and
Conditions” in the Form 10 Information. Forward-looking statements are based on management’s current expectations and assumptions, and are subject to inherent
uncertainties, risks and changes in circumstances that are difficult to predict. As a result, actual results could differ materially from those indicated in these forward-looking
statements. Factors that could cause actual results to differ materially include global political, economic, business, competitive, market, regulatory and other factors and risks,
such as:
 

 •  the impact of macroeconomic conditions and whether industry trends we have identified develop as anticipated;
 

 •  retaining existing partners and attracting new partners, concentration of our platform revenue in a small number of Retail Card partners, promotion and support of
our products by our partners, and financial performance of our partners;

 

 •  our need for additional financing, higher borrowing costs and adverse financial market conditions impacting our funding and liquidity, and any reduction in our
credit ratings;

 

 •  our ability to securitize our loans, occurrence of an early amortization of our securitization facilities, loss of the right to service or subservice our securitized
loans, and lower payment rates on our securitized loans;

 

 •  our reliance on dividends, distributions and other payments from the Bank;
 

 •  our ability to grow our deposits in the future;
 

 •  changes in market interest rates and the impact of any margin compression;
 

 •  effectiveness of our risk management processes and procedures, reliance on models which may be inaccurate or misinterpreted, our ability to manage our credit
risk, the sufficiency of our allowance for loan losses and the accuracy of the assumptions or estimates used in preparing our financial statements;

 

 •  our ability to offset increases in our costs in retailer share arrangements;
 

 •  competition in the consumer finance industry;
 

 •  our concentration in the U.S. consumer credit market;
 

 •  our ability to successfully develop and commercialize new or enhanced products and services;
 

 •  our ability to realize the value of strategic investments;
 

 •  reductions in interchange fees;
 

 •  fraudulent activity;
 

 •  cyber-attacks or other security breaches;
 

 •  failure of third parties to provide various services that are important to our operations;
 

 •  disruptions in the operations of our computer systems and data centers;
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USE OF PROCEEDS

Unless otherwise stated in the prospectus supplement accompanying this prospectus or any applicable free writing prospectus, we will use the net proceeds from the sale
of any debt securities that may be offered hereby for general corporate purposes. General corporate purposes may include, but are not limited to, increasing our liquidity,
reducing or refinancing our indebtedness or the indebtedness of our subsidiaries, funding our operations, financing acquisitions and redeeming outstanding securities. Pending
such use, the net proceeds may be invested temporarily in short-term, interest-bearing, investment-grade securities and/or similar assets as we may determine. The prospectus
supplement relating to an offering will contain a more detailed description of the use of proceeds of any specific offering of securities.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated.

For purposes of determining the historical ratio of earnings to fixed charges, “earnings” consist of earnings before provision for income taxes, plus fixed charges. “Fixed
charges” consist of (i) interest expense on all indebtedness, including amortization of debt expense, discounts and premiums and (ii) the portion of rental expense that is
representative of the interest factor.
 
   

Nine Months
Ended

September 30,
2014  

  Years Ended December 31,  

     2013    2012    2011    2010    2009  
Ratio of earnings to fixed charges    4.9x     5.1x     5.4x     4.2x     2.8x     1.8x  
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DESCRIPTION OF DEBT SECURITIES

General

The following description of the terms of the debt securities sets forth the material terms and provisions of the debt securities to which any prospectus supplement may
relate. The particular terms of the debt securities offered by any prospectus supplement and the extent, if any, to which such general provisions may apply to the debt securities
so offered will be described in the prospectus supplement relating to such debt securities.

The debt securities will be issued in one or more series under the indenture (as amended and supplemented from time to time, the “indenture”), dated as of August 11,
2014, between us and The Bank of New York Mellon, as trustee (the “trustee”). The indenture is subject to any amendments or supplements we may enter into from time to
time which are permitted under the indenture. We will file any amendments or supplements to the indenture as exhibits to a current report on Form 8-K or a post-effective
amendment to the registration statement of which this prospectus is a part. The statements herein relating to the debt securities and the indenture are summaries and are subject
to the detailed provisions of the indenture. The descriptions below do not restate the indenture and do not contain all the information you may find useful. We urge you to read
the indenture because it, and not the summary below, defines your rights as a holder of our debt securities. If you would like to read the indenture, it is on file with the SEC, as
described under “Where You Can Find More Information.” Whenever we refer to particular sections or defined terms in an indenture, those sections and definitions are
incorporated by reference. The indenture is subject to and governed by the Trust Indenture Act of 1939 (the “Trust Indenture Act”).

As used in this description of debt securities, “we,” “our,” “us,” “Synchrony” and the “Company” refer to Synchrony Financial and not to any of our subsidiaries.

We will describe in the applicable prospectus supplement the terms of the series of debt securities that we may offer and the supplemental indenture relating to such
series of debt securities. These terms will include the following:
 

 •  the designation and the aggregate principal amount of the debt securities of the series;
 

 •  any limit upon the aggregate principal amount of the debt securities of the series which may be issued;
 

 •  the date or dates on which the principal and premium, if any, of the debt securities of the series is payable;
 

 •  the rate or rates, or the method of determination thereof, at which the debt securities of the series shall bear interest, the date or dates from which such interest
shall accrue, the interest payment dates on which such interest shall be payable and the record dates for the determination of holders to whom interest is payable;

 

 •  the currency of the debt securities of the series and the currency in which payments on the debt securities of the series are payable;
 

 •  the price or prices at which, the period or periods within which and the terms and conditions upon which debt securities of the series may be redeemed, in whole
or in part, at our option, pursuant to any sinking fund or otherwise;

 

 
•  our obligation, if any, to redeem, purchase or repay debt securities of the series pursuant to any sinking fund or analogous provisions or at the option of a holder

thereof and the price at which or process by which and the period or periods within which and the terms and conditions upon which debt securities of the series
would be redeemed, purchased or repaid, in whole or in part, pursuant to such obligation;

 

 •  the denominations in which debt securities of the series shall be issuable;
 

 •  any events of default, if different from the existing events of default under the indenture, and whether such additional or modified events of default are subject to
covenant defeasance;
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PLAN OF DISTRIBUTION

We may sell the debt securities offered by this prospectus in any one or more of the following ways from time to time:
 

 •  directly to investors, including through a specific bidding, auction or other process;
 

 •  to investors through agents;
 

 •  directly to agents;
 

 •  to or through brokers or dealers;
 

 •  to the public through underwriting syndicates led by one or more managing underwriters;
 

 •  to one or more underwriters acting alone for resale to investors or to the public; and
 

 •  through a combination of any such methods of sale.

We may distribute the debt securities offered by this prospectus from time to time in one or more transactions:
 

 •  at a fixed price or prices, which may be changed from time to time;
 

 •  at market prices prevailing at the times of sale;
 

 •  at prices related to such prevailing market prices;
 

 •  at negotiated prices; or
 

 •  at prices determined as the applicable prospectus supplement specifies.

The accompanying prospectus supplement and any free writing prospectus will set forth the terms of the offering and the method of distribution and will identify any firms
acting as underwriters, dealers or agents in connection with the offering, including:
 

 •  the name or names of any underwriters, dealers or agents;
 

 •  the purchase price of the securities and the proceeds to us from the sale;
 

 •  any underwriting discounts and other items constituting compensation to underwriters, dealers or agents;
 

 •  any public offering price;
 

 •  any discounts or concessions allowed or re-allowed or paid to dealers; and
 

 •  any securities exchange or market on which the securities offered in the prospectus supplement may be listed.

Only those underwriters identified in such prospectus supplement are deemed to be underwriters in connection with the debt securities offered in the prospectus supplement.
Any underwritten offering may be on a best efforts or a firm commitment basis.

In connection with the sale of the debt securities, underwriters, dealers or agents may be deemed to have received compensation from us in the form of underwriting
discounts or commissions and also may receive commissions from securities purchasers for whom they may act as agent. Underwriters may sell the securities to or through
dealers, and the dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters or commissions from the purchasers for whom
they may act as agent.

We will provide in the applicable prospectus supplement information regarding any underwriting discounts or other compensation that we pay to underwriters or agents
in connection with the debt securities offering, and any discounts, concessions or commissions which underwriters allow to dealers. Underwriters, dealers and agents
participating in the securities distribution may be deemed to be underwriters, and any discounts and commissions
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they receive and any profit they realize on the resale of the securities may be deemed to be underwriting discounts and commissions under the Securities Act. Underwriters and
their controlling persons, dealers and agents may be entitled, under agreements entered into with us, to indemnification against and contribution toward specific civil liabilities,
including liabilities under the Securities Act.

Unless otherwise specified in the related prospectus supplement, each series of debt securities offered and sold by us pursuant to this prospectus will be a new issue with
no established trading market. We may elect to list any series of debt securities on an exchange, but we are not obligated to do so. It is possible that one or more underwriters
may make a market in the debt securities, but such underwriters will not be obligated to do so and may discontinue any market making at any time without notice. No assurance
can be given as to the liquidity of, or the trading market for, any offered debt securities.

In connection with an offering, the underwriters may purchase and sell securities in the open market. These transactions may include short sales, stabilizing transactions
and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater number of debt securities than they are required to purchase
in an offering. Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the market price of the debt securities while an
offering is in progress. The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting
discount received by it because the underwriters have repurchased securities sold by or for the account of that underwriter in stabilizing or short-covering transactions. These
activities by the underwriters may stabilize, maintain or otherwise affect the market price of the debt securities. As a result, the price of the debt securities may be higher than
the price that otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the underwriters at any time. If any underwriters create
a short position in the debt securities in an offering in which they sell more debt securities than are set forth on the cover page of the applicable prospectus supplement, the
underwriters may reduce that short position by purchasing the debt securities in the open market.

Underwriters, dealers or agents that participate in the offer of debt securities, or their affiliates or associates, may have engaged or engage in transactions with and
perform services for, us or our affiliates in the ordinary course of business for which they may have received or receive customary fees and reimbursement of expenses.

LEGAL MATTERS

The validity of the debt securities offered hereby will be passed upon for us by Weil, Gotshal & Manges LLP, New York, New York.

EXPERTS

The combined financial statements for Synchrony Financial and combined affiliates at December 31, 2013 and 2012, and for each of the years in the three-year period
ended December 31, 2013, have been incorporated by reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm, incorporated
by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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