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Independent Auditor’s Report on the Annual Accounts 
 
To the shareholders of 
AMERICAN EXPRESS EUROPE, S.A. 
 
 
Auditors’ Report on the annual accounts  
 
Opinion 
 
We have audited the annual accounts of American Express Europe, S.A. (hereinafter, the Entity), 
which comprise the balance sheet as at December 31, 2025, and the income statement, statement of 
recognised income and expenses, statement of total changes in equity, cash flows statement and the 
notes thereto for the year then ended. 
 
In our opinion, the accompanying annual accounts present fairly, in all material respects, the equity and 
financial position of the Entity as at December 31, 2025, and its financial performance and cash flows 
for the year then ended in accordance with the regulatory financial reporting framework applicable to 
the Entity (identified in note 2 to the accompanying annual accounts) and, in particular, with accounting 
principles and criteria set forth therein.  
 

Basis for Opinion 
 
We conducted our audit in accordance with audit regulations in force in Spain. Our responsibilities 
under those regulations are further described in the Auditor’s responsibilities for the audit of annual 
accounts section of our report.  
 
We are independent of the Entity in accordance with ethical requirements, including those regarding 
independence, that are relevant to our audit of annual accounts in Spain pursuant to audit regulations 
in force. In this regard, we have not provided any non-audit services, nor have any situations or 
circumstances arisen that, under the aforementioned audit regulations, might have affected the 
required independence in such a way as to compromise our independence. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.  
 

Key audit matters  
 
Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the annual accounts of the current period. These matters were addressed in the context of 
our audit of the annual accounts as a whole, and in forming our opinion thereon, and we do not provide 
a separate opinion on these matters.  
 
Provision for Membership Rewards programme  
 
As explained in notes 4, 16 and 21 to the accompanying financial statements, the Entity offers to its 
clients a loyalty programme called “Membership Rewards”.  
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The Entity’s clients, cardholders, who are part of this programme obtain points with the use of their 
cards issued by the Entity, being entitled to exchange them with products offered by the programme’s 
collaborating partners. As the holders carry out operations with their cards, the Entity recognises a 
liability based on its best estimate of points to be exchanged by the clients participating in this 
programme and of their cost estimated by the Entity.  
 
Being a liability of an undetermined amount and an undetermined write-off date, the Entity registers a 
provision.  
 
We focus on this matter due to the amount of the provision constituted at 2025 closing, and to the fact 
that Management must carry out an accounting estimate in order to constitute the appropriate provision 
for this concept, based on the main variables, which include the estimate of points to be exchanged by 
clients participating in the “Membership Rewards” programme and the cost to be incurred for 
exchanging such points. 
 
Our audit approach has included analysing, assessing and verifying the general internal control 
framework, as well as performing tests of detail of the provision registered in accounts for this concept.  
 
With regard to the internal control system, among others, the following procedures have been carried 
out: 
 
- Understanding and reviewing the main aspects related to the IT general control of accounting 

applications involved in the balance registration process of the “Membership Rewards” loyalty 
programme. 
 

- Identifying the main controls established in the registration of balances related to this provision 
and validating the main controls of the area and verifying their operating efficiency. 

 
We have also carried out tests of detail, as follows: 
 
- Understanding and analysing, as applicable, changes that may have occurred in the calculation 

methodology or technical changes in its variables.  
 

- Selecting a sample of markets for which a diagnostic recalculation has been performed of the 
resulting provision, comparing the result with data actually registered by the Entity. 

 
- Analysing of exhaustiveness and accuracy of data used in the abovementioned calculation. 

 
- Testing of a sample of clients, verifying that attributes used in the provision calculation are correct. 

 
- Reconciling the variation of the “Membership Rewards” provision for a series of markets, 

reconciling data to the amount registered in the profit and loss account. 
 

- Analysing the reasonability of provisions additional to calculations registered by Management.  
 

The procedures above have not revealed significant incidents to be mentioned in this report. 
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Impairment calculation of financial assets at amortised cost for credit risk 
 

As indicated in note 4 to the accompanying financial statements, a financial asset or a credit exposure 
is considered to be impaired when there is objective evidence that there has been an event or the 
combined effect of several events that lead, in the case of debt instruments, to a negative impact in 
future cash flows estimated when the operation was formalised, due to the realisation of a credit risk. 
The Entity elaborates its internal models to calculate the impairment of its financial assets at amortised 
cost based on the expected loss required by Bank of Spain Circular 5/2020 of 25 November, 
categorising operations based on the corresponding market and business line. 

 
This impairment calculation is one of the main estimates when elaborating the Entity’s annual 
accounts, using internal models to carry it out. We therefore consider this as a key audit matter. 
 
Our audit approach has included the following procedures related to understanding and analysing 
calculation policies and procedures: 

 
- Understanding and analysing the calculation policies and procedures. 

 
- Understanding the Entity’s policy and its alignment with applicable accounting standards. 

 
- Understanding the process of impairment calculation for credit risk of financial assets at 

amortised cost. 
 

- Analysing the operating efficiency of IT general controls involved in the calculation. 
 

- Analysing the correct operation of interfaces in the data transfer between IT systems involved 
in the calculation process. 
 

- Identifying and analysing the operating efficiency of the main controls established in the 
calculation process. 
 

- Analysing and providing reasonability to changes made in the financial year in key variables of 
the impairment calculation for credit risk for previously selected markets. 
 

- Analysing the Entity’s backtesting. 
 

- Observing that final data obtained from the calculations are exhaustive and accurate, and 
coincide with the information disclosed in note 10 to the accompanying financial statements. 

 

Balances and transactions with related parties 
 
As indicated in note 1 to the accompanying financial statements, the Entity is integrated in the North 
American group American Express through its shareholders, American Express de España, S.A.U. and 
American Express Services Europe Limited. Thus, the Entity holds certain contracts with Group 
entities, entered into in order to, among others, control the Entity’s liquidity and compensate the margin 
obtained in the profit and loss account, based on the current market situation and economic situation. 
We focus on these balances and transactions given their representativeness on their corresponding 
magnitudes. See note 22 to the accompanying financial statements. 
 



 
 

 

AMERICAN EXPRESS EUROPE, S.A. 
Year ended 31 December 2025 

4 

Our work has included performing tests on balances and transactions with related parties. Among our 
procedures, the following are highlighted: 
 

- Understanding the intercompany balances’ registration process and validating the main 
controls of the area. 

 
- Reading and analysing transfer pricing documentation at local level and the documentation 

related to the mechanism to calculate profitability based on adopted intragroup agreements. 
 

- Reconciling intercompany balances of balance sheet captions held by the Entity with other 
American Express Group entities at December 31, 2025. 

 
- Obtaining the Entity’s loan agreements with other Group entities and verifying the information 

provided in the notes. 
 

- Reviewing, under sampling techniques, the Entity’s transactions with other Group entities.  
 
The procedures above have not revealed significant incidents to be mentioned in this report. 
 

Other information: Management report 
 
Other information only comprises the management report for the 2025 financial year, the formulation of 
which is the responsibility of the Entity’s directors and is not an integral part of the annual accounts. 
 
Our audit opinion on the annual accounts does not cover the management report. Our responsibility 
regarding the management report, in conformity with the audit regulation in force in Spain, consists of:  
 
a) solely verifying that the non-financial information statement has been provided as established by 

applicable regulations and, otherwise, to report that fact. 
 

b) assessing and reporting on the consistency of the rest of the information included in the 
management report with the annual accounts based on our knowledge of the entity obtained by us 
during the audit of the aforementioned annual accounts, as well as assessing and reporting on 
whether the content and presentation of that part of the management report are in accordance with 
applicable regulations. If, based on the work we have performed, we conclude that a material 
misstatement exists, we are required to report that fact. 

 
Based on the work performed, as described above, we have verified that the information mentioned in 
section a) above is provided as established in applicable regulations, and that the rest of the 
information included in the management report is consistent with that disclosed in the annual accounts 
for the 2025 financial year, and its content and presentation are in accordance with applicable 
regulations. 
 
Responsibility of the Directors and the Audit Committee for the annual accounts 
 
Directors are responsible for the preparation of the accompanying annual accounts, such that they 
fairly present the Entity’s equity, financial position and financial performance in accordance with the 
regulatory financial reporting framework applicable to the Entity in Spain, and for such internal control 
as they determine is necessary to enable the preparation of annual accounts that are free from material 
misstatement, whether due to fraud or error. 
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In preparing the annual accounts, directors are responsible for assessing the Entity’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis unless the Entity’s directors either intend to liquidate the Entity or to cease operations, or 
have no realistic alternative but to do so.  
 
The Entity’s Audit Committee is responsible for providing oversight in the preparation and presentation 
of the annual accounts.  
 

Auditor’s responsibilities for the audit of the annual accounts  
 
Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion.  
 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with audit regulations in force in Spain will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these annual accounts. 
 
As part of an audit in accordance with audit regulations in force in Spain, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 
 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purposes of expressing an opinion on the 
effectiveness of the Entity’s internal control. 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and the related disclosures made by directors. 
 

• Conclude on the appropriateness of directors’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Entity’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the annual accounts or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Entity to cease to continue as 
a going concern. 
 

• Evaluate the overall presentation, structure and content of the annual accounts, including the 
disclosures, and whether the annual accounts represent the underlying transactions and events in a 
manner that achieves fair presentation. 
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We communicate with the Entity’s Audit Committee regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 
 
We also provide the Entity's Audit Committee with a statement that we have complied with ethical 
requirements, regarding independence, and have communicated with the Audit Committee those 
matters that may reasonably be thought to bear on our independence, and where applicable, the 
safeguarding measures adopted to eliminate or reduce the threat. 
 
From the matters communicated with the Entity’s Audit Committee, we determine those matters that 
were of most significance in the audit of the annual accounts of the current period and are therefore the 
key audit matters. 
 
We describe these matters in our auditor’s report unless laws or regulation preclude public disclosure 
about the matter. 

 
Report on other legal and regulatory requirements  
 

Additional Report to the Audit Committee  
 
The opinion express in this report is consistent with our additional report to the Entity’s Audit 
Committee dated April 10, 2026.  
 

Appointment period 
 
During the General Shareholders’ Meeting held on April 24, 2025, we were appointed as the Entity’s 
auditors for a 1-year period beginning from the year ended December 31, 2025. 
 
Previously, we were appointed as auditors by resolutions of the General Shareholders’ Meeting for the 
4-year period and have been carrying out the audit of the Entity’s annual accounts uninterruptedly 
since the financial year ended December 31, 2021.  
 

 
Madrid, 10 April 2026 

 
Forvis Mazars Auditores, S.L.P. 
ROAC Nº S1189 

 
 

(signed in the original in Spanish) 
 
_________________ 
Carlos Marcos Corral 
ROAC Nº 17577 

This report corresponds to distinctive 
stamp nº. MD-01/26/01802 issued by 
the Spanish Institute of Chartered 
Accountants (Instituto de Censores 
Jurados de Cuentas de España) 

 
















































































































































































































































































































































































































































