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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

ý QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the quarterly period ended September 30, 2015.
OR

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the Transition Period from             to             .
Commission file number 001-36859

PayPal Holdings, Inc.
(Exact Name of Registrant as Specified in Its Charter)

Delaware 47-2989869
(State or Other Jurisdiction of
Incorporation or Organization)

(I.R.S. Employer
Identification No.)

2211 North First Street
San Jose, California 95131

(Address of Principal Executive Offices) (Zip Code)
(408) 967-1000
(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.    Yes  [x]
   No  [ ]
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).    Yes  [x]    No  [ ]
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):
Large accelerated filer ý Accelerated filer o

Non-accelerated filer o  (Do not check if a smaller reporting company) Smaller reporting company o
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Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    Yes  [ ]    No  [x]

As of October 23, 2015, there were 1,221,690,060 of the registrant's common stock, $0.0001 par value, outstanding,
which is the only class of common or voting stock of the registrant issued.
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PART I: FINANCIAL INFORMATION

Item 1:Financial Statements

PayPal Holdings, Inc.
CONDENSED COMBINED AND CONSOLIDATED BALANCE SHEET

September 30,
2015

December 31,
2014

(In millions, except par value)
(Unaudited)

ASSETS
Current assets:
Cash and cash equivalents $1,880 $2,201
Short-term investments 2,419 29
Accounts receivable, net 173 65
Loans and interest receivable, net 3,602 3,586
Funds receivable and customer accounts 11,802 10,612
Notes and receivables from affiliates — 694
Other current assets 678 378
Total current assets 20,554 17,565
Long-term investments 2,392 31
Property and equipment, net 1,298 922
Goodwill 3,415 3,189
Intangible assets, net 174 156
Other assets 63 54
Total assets $27,896 $21,917
LIABILITIES AND EQUITY
Current liabilities:
Accounts payable $114 $115
Funds payable and amounts due to customers 11,802 10,612
Notes and payables to affiliates — 1,093
Accrued expenses and other current liabilities 1,089 1,434
Income taxes payable 67 29
Total current liabilities 13,072 13,283
Long-term liabilities 1,610 386
Total liabilities 14,682 13,669
Commitments and contingencies (Note 10)
Equity:
Net parent investment — 8,138
Common stock, $0.0001 par value; 4,000 shares authorized; 1,221 and 1,218
outstanding — —

Additional paid-in-capital 12,910 —
Retained earnings 301 —
Accumulated other comprehensive income 3 110
Total equity 13,214 8,248
Total liabilities and equity $27,896 $21,917
The accompanying notes are an integral part of these condensed combined and consolidated financial statements.
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PayPal Holdings, Inc.
CONDENSED COMBINED AND CONSOLIDATED STATEMENT OF INCOME

Three Months Ended
September 30,

Nine Months Ended September
30,

2015 2014 2015 2014
(In millions, except per share data)
(Unaudited)

Net revenues $2,258 $1,975 $6,692 $5,832
Operating expenses:
Transaction expense 651 537 1,860 1,576
Transaction and loan losses 201 180 564 453
Customer support and operations 317 257 900 775
Sales and marketing 235 267 716 735
Product development 230 232 695 651
General and administrative 141 101 414 338
Depreciation and amortization 153 129 444 384
Restructuring — — 49 —
Total operating expenses 1,928 1,703 5,642 4,912
Operating income 330 272 1,050 920
Other income (expense), net 20 4 20 (6 )
Income before income taxes 350 276 1,070 914
Income tax expense 49 42 209 781
Net income $301 $234 $861 $133

Net income per share:
Basic $0.25 $0.19 $0.71 $0.11
Diluted $0.25 $0.19 $0.70 $0.11

Weighted average shares:
Basic 1,221 1,218 1,221 1,218
Diluted 1,227 1,224 1,227 1,224
The accompanying notes are an integral part of these condensed combined and consolidated financial statements.
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PayPal Holdings, Inc.
CONDENSED COMBINED AND CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Three Months Ended
September 30,

Nine Months Ended September
30,

2015 2014 2015 2014
(In millions)
(Unaudited)

Net income $301 $234 $861 $133
Other comprehensive income (loss), net of
reclassification adjustments:
Foreign currency translation (9 ) (23 ) (33 ) (25 )
Unrealized losses on investments, net (6 ) — (8 ) —
Tax expense on unrealized gains (losses) on
investments, net 1 — 1 —

Unrealized gains (losses) on hedging activities, net (7 ) 140 (67 ) 161
Tax expense on unrealized gains (losses) on hedging
activities, net — (2 ) — (5 )

Other comprehensive income (loss), net of tax (21 ) 115 (107 ) 131
Comprehensive income $280 $349 $754 $264
The accompanying notes are an integral part of these condensed combined and consolidated financial statements.
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PayPal Holdings, Inc.
CONDENSED COMBINED AND CONSOLIDATED STATEMENT OF CASH FLOWS

Nine Months Ended September
30,
2015 2014
(In millions)
(Unaudited)

Cash flows from operating activities:
Net income $861 $133
Adjustments:
Transaction and loan losses 564 453
Depreciation and amortization 444 384
Stock-based compensation 256 218
Deferred income taxes 87 677
Excess tax benefits from stock-based compensation (24 ) (35 )
Premium received on sale of principal loans receivable held for sale (35 ) —
Changes in assets and liabilities:
Accounts receivable (98 ) 2
Notes and receivable from affiliates, net 121 24
Changes in principal loans receivable held for sale, net 9 —
Accounts payable 2 28
Notes payable to affiliates (217 ) (116 )
Income taxes payable and other tax liabilities 89 26
Other assets and liabilities (241 ) (205 )
Net cash provided by operating activities 1,818 1,589
Cash flows from investing activities:
Purchases of property and equipment (558 ) (369 )
Proceeds from sales of property and equipment 26 —
Changes in principal loans receivable, net (146 ) (495 )
Purchases of investments (6,722 ) (65 )
Maturities and sales of investments 1,976 389
Acquisitions, net of cash acquired (283 ) (1 )
Notes and receivables from affiliates 575 (348 )
Net cash used in investing activities (5,132 ) (889 )
Cash flows from financing activities:
Proceeds from issuance of common stock 36 —
Excess tax benefits from stock-based compensation 24 35
Contribution from (to) parent 3,858 (2 )
Tax withholdings related to net share settlements of restricted stock units and
restricted stock awards (7 ) —

Repayments under financing arrangements, net (877 ) (61 )
Funds receivable and customer accounts (1,190 ) (698 )
Funds payable and amounts due to customers 1,190 698
Net cash provided by (used in) financing activities 3,034 (28 )
Effect of exchange rate changes on cash and cash equivalents (41 ) (17 )
Net increase (decrease) in cash and cash equivalents (321 ) 655
Cash and cash equivalents at beginning of period 2,201 1,604
Cash and cash equivalents at end of period $1,880 $2,259
Supplemental cash flow disclosures:
Cash paid for interest $14 $13
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Cash paid for income taxes $56 $33
The accompanying notes are an integral part of these condensed combined and consolidated financial statements.
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PayPal Holdings, Inc.
NOTES TO CONDENSED COMBINED AND CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Note 1 - Overview and Summary of Significant Accounting Policies
Overview and Organization
PayPal Holdings, Inc. ("PayPal", the "Company", "we", "us", or "our") was incorporated in Delaware in January 2015
and is a leading technology platform company that enables digital and mobile payments on behalf of consumers and
merchants worldwide. We put our customers at the center of everything we do. We strive to increase our relevance for
consumers, merchants, friends and family to move and manage their money anywhere in the world, anytime, on any
platform and through any device (e.g. mobile, tablets, personal computers or wearables). We provide safer and simpler
ways for businesses of all sizes to accept payments from merchant websites, mobile devices and applications, and at
offline retail locations through a wide range of payment solutions across our Payments Platform, including our
PayPal, PayPal Credit, Venmo and Braintree products.
We operate globally and in a rapidly evolving regulatory environment characterized by a heightened regulatory focus
on all aspects of the payments industry. Government regulation impacts key aspects of our business, and we are
subject to regulations that affect the payments industry in the many countries in which we operate. Changes in or
non-compliance with laws and regulations, changes in the interpretation of laws and regulations, and the enactment of
new laws and regulations applicable to us could have a material adverse impact on our business, results of operations
and financial condition. Therefore, we monitor these areas closely to maintain a compliant system for our customers
who depend on us.

Significant Accounting Policies

Basis of Presentation and Principles of Combination and Consolidation

On July 17, 2015 (the "distribution date"), PayPal became an independent publicly-traded company through the pro
rata distribution by eBay Inc. ("eBay") of 100% of the outstanding common stock of PayPal to eBay stockholders
(which we refer to as the "separation" or the "distribution"). Each eBay stockholder of record as of the close of
business on July 8, 2015 received one share of PayPal common stock for every share of eBay common stock held on
the record date. Approximately 1.2 billion shares of PayPal common stock were distributed on July 17, 2015 to eBay
stockholders. PayPal's common stock began "regular way" trading under the ticker symbol "PYPL" on The NASDAQ
Stock Market on July 20, 2015.
Prior to the separation, eBay transferred substantially all of the assets and liabilities and operations of eBay's payments
business to PayPal, which was completed in June 2015 (the "Capitalization"). The combined financial statements prior
to the Capitalization were prepared on a stand-alone basis and were derived from eBay's consolidated financial
statements and accounting records. The combined financial statements reflect our financial position, results of
operations, comprehensive income and cash flows as our business was operated as part of eBay prior to the
Capitalization. Following the Capitalization, the consolidated financial statements include the accounts of the
Company and its wholly-owned subsidiaries. All periods presented have been accounted for in conformity with U.S.
generally accepted accounting principles ("GAAP").
For periods prior to the Capitalization, the condensed combined financial statements include expenses associated with
workplace resources and information technology that were previously allocated to the payments business of eBay, and
additional expenses related to certain corporate functions, including senior management, legal, human resources and
finance. These expenses also include allocations related to stock-based compensation. The expenses that were incurred
by eBay were allocated to us based on direct usage or benefit where identifiable, with the remainder allocated on a pro
rata basis of revenue, headcount, or other systematic measure. We consider the expense allocation methodology and
results to be reasonable for all periods presented. The condensed combined financial statements also include certain
assets and liabilities that were historically held at the eBay corporate level, but which are specifically identifiable and
attributable to us. The condensed combined and consolidated financial position, results of operations and cash flows
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of PayPal may not be indicative of our results had we been a separate stand-alone entity throughout the periods
presented, nor are the results stated herein indicative of what the Company’s financial position, results of operations
and cash flows may be in the future. All intercompany transactions and accounts have been eliminated. Transactions
between the Company and eBay are included in these condensed combined and consolidated financial statements for
all periods presented.
The accompanying condensed combined and consolidated financial statements include the financial statements of
PayPal and our wholly and majority-owned subsidiaries. Investments in entities where we hold at least a 20%
ownership interest and have the ability to exercise significant influence, but not control, over the investee are
accounted for using the equity method of accounting. For such investments, our share of the investees’ results of
operations is included in other income (expense), net and our investment balance is included in long-term investments
on our condensed combined and consolidated balance sheet. Investments in entities where we hold less than a 20%
ownership interest are generally accounted for using the cost method of accounting, and our share

6

Edgar Filing: PayPal Holdings, Inc. - Form 10-Q

10



PayPal Holdings, Inc.
NOTES TO CONDENSED COMBINED AND CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

of the investees’ results of operations is included in other income (expense), net in our condensed combined and
consolidated statement of income to the extent dividends are received and our investment balance is included in
long-term investments on our condensed combined and consolidated balance sheet.
These condensed combined and consolidated financial statements and accompanying notes should be read in
conjunction with the audited combined financial statements and accompanying notes for the year ended December 31,
2014 included in our registration statement on Form 10, as amended, filed with the Securities and Exchange
Commission (the “SEC”).
In the opinion of management, these condensed combined and consolidated financial statements reflect all
adjustments, consisting only of normal recurring adjustments, which are necessary for fair presentation of the
condensed combined and consolidated financial statements for interim periods. We have evaluated all subsequent
events through the date the financial statements were issued.

Use of Estimates

The preparation of condensed combined and consolidated financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the condensed combined and consolidated financial
statements and the reported amounts of revenues and expenses, including allocations from eBay, during the reporting
period. On an ongoing basis, we evaluate our estimates, including those related to provisions for transaction and loan
losses, loss contingencies, income taxes, revenue recognition and the valuation of goodwill and intangible assets. We
base our estimates on historical experience and on various other assumptions which we believe to be reasonable under
the circumstances. Actual results could differ from those estimates.

Recent Accounting Pronouncements

In 2014, the Financial Accounting Standards Board (FASB) issued new accounting guidance related to revenue
recognition. This new standard will replace all current U.S. GAAP guidance on this topic and eliminate all
industry-specific guidance. The new revenue recognition guidance provides a unified model to determine when and
how revenue is recognized. The core principle is that a company should recognize revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration for which the entity expects to be
entitled in exchange for those goods or services. This guidance can be applied either retrospectively to each period
presented or as a cumulative-effect adjustment as of the date of adoption. In 2015, the FASB deferred the effective
date to fiscal years, and interim periods within those fiscal years, beginning after December 15, 2017. We are
evaluating our approach to adopting this new accounting guidance, as well as its impact on our financial statements.

In 2015, the FASB issued new guidance related to extraordinary and unusual items. The new standard eliminates the
concept of extraordinary items from GAAP. The new standard is effective for fiscal years, and interim periods within
those fiscal years, beginning after December 15, 2015. Early adoption is permitted. We may apply the standard
prospectively or retrospectively to all periods presented. The adoption of this standard is not expected to have a
material impact on our financial statements.
In 2015, the FASB issued new guidance related to consolidations. The new guidance amends the guidelines for
determining whether certain legal entities should be consolidated and reduces the number of consolidation models.
The new guidance is effective for fiscal years, and interim periods within those fiscal years, beginning after
December 15, 2015. Early adoption is permitted. We are evaluating the impact, if any, of adopting this new
accounting guidance on our financial statements.
In 2015, the FASB issued new guidance related to accounting for fees paid in a cloud computing arrangement. The
new standard provides guidance to customers about whether a cloud computing arrangement includes a software
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license. If a cloud computing arrangement includes a software license, then the customer should account for the
software license element of the arrangement consistent with the acquisition of other software licenses. If a cloud
computing arrangement does not include a software license, the customer should account for the arrangement as a
service contract. The new standard is effective for fiscal years, and interim periods within those fiscal years, beginning
after December 15, 2015. Early adoption is permitted. We are evaluating the impact, if any, of adopting this new
accounting guidance on our financial statements.
In 2015, the FASB issued new accounting guidance related to business combinations to simplify the accounting for
adjustments made to provisional amounts recognized in a business combination. This amendment eliminates the
requirement to retrospectively account for those adjustments. The new guidance is effective for fiscal years, and
interim periods within those fiscal years, beginning after December 15, 2015. The amendment should be applied
prospectively to adjustments to provisional amounts that occur after
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PayPal Holdings, Inc.
NOTES TO CONDENSED COMBINED AND CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

the effective date of this amendment with earlier application permitted for financial statements that have not been
issued. We are evaluating the impact, if any, of adopting this new accounting guidance on our financial statements.

Note 2 - Net Income Per Share
Basic net income per share is computed by dividing net income for the period by the weighted average number of
common shares outstanding during the period. The weighted average number of common shares outstanding for basic
and diluted earnings per share for the three and nine months ended September 30, 2015 was based on the weighted
average number of common shares outstanding for the period beginning after the distribution date. The weighted
average number of common shares outstanding for basic and diluted earnings per share for the three and nine months
ended September 30, 2014 was based on the number of shares of PayPal common stock outstanding on the
distribution date. On July 17, 2015, the distribution date, eBay stockholders of record as of the close of business on
July 8, 2015 received one share of PayPal common stock for every share of eBay common stock held as of the record
date. Diluted net income per share is computed by dividing net income for the period by the weighted average number
of shares of common stock and potentially dilutive common stock outstanding for the period beginning after the
distribution date. The dilutive effect of outstanding options and equity incentive awards is reflected in diluted net
income per share by application of the treasury stock method. The calculation of diluted net income per share excludes
all anti-dilutive common shares. The same number of shares was used to calculate diluted earnings per share for the
three and nine months ended September 30, 2014 since the 1.2 billion shares that were distributed on the distribution
date were not outstanding for those periods.
The following table sets forth the computation of basic and diluted net income per share for the periods indicated:

Three Months Ended September
30,

Nine Months Ended September
30,

2015(2) 2014(1) 2015(2) 2014(1)
(In millions, except per share amounts)

Numerator:
Net income $301 $234 $861 $133
Denominator:
Weighted average shares of common stock - basic 1,221 1,218 1,221 1,218
Dilutive effect of equity incentive awards 6 6 6 6
Weighted average shares of common stock - diluted 1,227 1,224 1,227 1,224
Net income per share:
Basic $0.25 $0.19 $0.71 $0.11
Diluted $0.25 $0.19 $0.70 $0.11
Common stock equivalents excluded from income
per diluted share because their effect would have
been anti-dilutive

3 2 3 2

1 On July 17, 2015, the distribution date, eBay stockholders of record as of the close of business on July 8, 2015
received one share of PayPal common stock for every share of eBay common stock held as of the record date. Basic
and diluted net income per share for the three months ended and nine months ended September 30, 2014 is calculated
using the number of common shares distributed on July 17, 2015.
2 Basic and diluted net income per share for the three months ended and nine months ended September 30, 2015 is
calculated using the weighted average number of common shares outstanding for the period beginning after the
distribution date.

Note 3 - Business Combinations

2015 Acquisition and Divestiture Activity
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During the nine months ended September 30, 2015, we completed three acquisitions:

Paydiant

We completed the acquisition of Paydiant, Inc. ("Paydiant") in April 2015 for total consideration of approximately
$230 million, net of cash acquired. We acquired Paydiant to expand our capabilities in mobile payments. The
allocation of purchase consideration resulted in approximately $49 million of technology and customer-related
intangible assets, net liabilities of approximately $6 million, and initial goodwill of approximately $187 million. We
do not expect goodwill to be deductible for income tax purposes. The

8

Edgar Filing: PayPal Holdings, Inc. - Form 10-Q

14



PayPal Holdings, Inc.
NOTES TO CONDENSED COMBINED AND CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

allocation of the purchase price for this acquisition has been prepared on a preliminary basis and changes to the
allocation may occur as additional information becomes available. 

CyActive

We completed the acquisition of CyActive Security, Ltd. ("CyActive") in April 2015 for total consideration of
approximately $43 million, net of cash acquired. We acquired CyActive to further enhance our information security
capabilities. The allocation of purchase consideration resulted in approximately $8 million of technology-related
intangible assets, net liabilities of approximately $2 million, and initial goodwill of approximately $37 million. We do
not expect goodwill to be deductible for income tax purposes. The allocation of the purchase price for this acquisition
has been prepared on a preliminary basis and changes to the allocation may occur as additional information becomes
available. 

Other

During the quarter we completed one other acquisition for total consideration of approximately $10 million. The
allocation of the purchase consideration resulted in approximately $3 million of purchased intangible assets and initial
goodwill of approximately $7 million. The allocation of the purchase price for this acquisition has been prepared on a
preliminary basis and changes to the allocation may occur as additional information becomes available. 

We have included the financial results of these acquired businesses in our condensed combined and consolidated
financial statements from their dates of acquisition. Revenues and expenses related to these acquisitions for the period
ending September 30, 2015 were not material. Pro forma results of operations have not been presented because the
effect of these acquisitions were not material to our financial results.

2014 Acquisition and Divestiture Activity

There were no acquisitions or divestitures completed in 2014.

Note 4 - Goodwill and Intangible Assets

Goodwill

The following table presents goodwill balances and adjustments to those balances during the nine months ended
September 30, 2015 (in millions):

December 31,
2014

Goodwill
Acquired Adjustments September 30,

2015
Total Goodwill $3,189 $231 $(5 ) $3,415

The adjustments to goodwill during the nine months ended September 30, 2015 relate to foreign exchange rate
translations.

9

Edgar Filing: PayPal Holdings, Inc. - Form 10-Q

15



PayPal Holdings, Inc.
NOTES TO CONDENSED COMBINED AND CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Intangible Assets

The components of identifiable intangible assets are as follows:
September 30, 2015 December 31, 2014

Gross
Carrying
Amount  

Accumulated
Amortization 

Net
Carrying
Amount

Weighted
Average
Useful
Life
(Years)

Gross
Carrying
Amount 

Accumulated
Amortization 

Net
Carrying
Amount

Weighted
Average
Useful
Life
(Years)

(In millions, except years)
Intangible assets:
Customer lists
and user base $533 $ (492 ) $41 5 $520 $ (477 ) $43 6

Marketing
related 181 (141 ) 40 3 181 (117 ) 64 3

Developed
technologies 213 (168 ) 45 3 167 (153 ) 14 3

All other 146 (98 ) 48 5 105 (70 ) 35 5
Intangible assets,
net $1,073 $ (899 ) $174 $973 $ (817 ) $156

During the second and third quarters of 2015, eBay contributed intangible assets with a gross carrying amount of $37
million and a net book value of $18 million. All identifiable intangible assets are subject to amortization and no
significant residual value is estimated for the intangible assets. Amortization expense for intangible assets was $24
million and $20 million for the three months ended September 30, 2015 and 2014, respectively. Amortization expense
for intangible assets was $66 million and $64 million for the nine months ended September 30, 2015 and 2014,
respectively.

Expected future intangible asset amortization as of September 30, 2015 is as follows (in millions):
Fiscal years:
Remaining 2015 $24
2016 88
2017 39
2018 19
2019 4
Thereafter: —

$174

Note 5 - Segment and Geographical Information

We determine operating segments based on how our chief operating decision maker manages the business, including
making operating decisions, deciding how to allocate resources and evaluating operating performance. Our chief
operating decision maker is our Chief Executive Officer who reviews our operating results on a consolidated basis.
Accordingly, we operate in one segment and have one reportable segment.
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PayPal Holdings, Inc.
NOTES TO CONDENSED COMBINED AND CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

The following tables summarize the allocation of net revenues and long-lived assets based on geography:
Three Months Ended September
30,

Nine Months Ended September
30,

2015 2014 2015 2014
(In millions)

Net revenues:
U.S. $1,138 $949 $3,338 $2,834
United Kingdom 294 286 857 839
Rest of world 826 740 2,497 2,159
Total net revenues $2,258 $1,975 $6,692 $5,832

September 30,
2015

December 31,
2014

(In millions)
Long-lived assets:
U.S. $4,472 $3,784
International 466 401
Total long-lived assets $4,938 $4,185

Net revenues are attributed to U.S. and international geographies primarily based upon the country in which the
merchant is located, or in the case of a cross border transaction, may be earned from both countries in which the
consumer and merchant reside. Net revenues earned from other value added services are typically attributed to the
country in which either the consumer or the merchant resides, depending on the type of service provided. Long-lived
assets attributed to the U.S. and international geographies are based upon the country in which the asset is located or
owned.
Information regarding net revenues by major products and services for three and nine months ended September 30,
2015 and 2014 is as follows:

Three Months Ended
September 30,

Nine Months Ended September
30,

2015 2014 2015
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