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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.

AMERICAN EXPRESS EUROPE, S.A. 2
Year ended 31 December 2025
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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 Espafia, 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. 3
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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.

AMERICAN EXPRESS EUROPE, S.A. 4
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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.

e 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.

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

e 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.

e 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.

AMERICAN EXPRESS EUROPE, S.A. 5
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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 N° §1189 This report corresponds to distinctive
stamp n°. MD-01/26/01802 issued by
the Spanish Institute of Chartered
Accountants (Instituto de Censores

(signed in the original in Spanish) Jurados de Cuentas de Esparia)

Carlos Marcos Corral
ROAC N° 17577
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AMERICAN EXPRESS EUROPE, S.A.

BALANCE SHEET AT 31 DECEMBER 2025
(in thousands of euros).

ASSETS

Cash, cash balances at central banks and other demand deposits
{Note 7}

Financial assets held for trading (Note 8)
Derivatives

Non-trading financial assets mandatorily measured at fa|r value
through profit or loss '

Financial assets designated at fair value through profit or loss (Note
9 .

Debt securflies
Loans and advances
Customers

Financiaf assets at fair value through other comprehensive income

Financial assets at amortised cost {Note 10)
Debt securities
Loans and advances

‘Customers
Derivatives - hedge accotnting

Changes in the fair value of hedged items in a portfolic hedged
against interest rate risk

Investments in subsidiaries, joint ventures and associates

Tangible fixed assets (Note 11)

Property, plant and eqtlipment
For own Use
Memorandum ffem: Acquired under lease

Intangible fixed assets (Note 12)
Goodwill
Other intangible fixed assets

Tax assets (Note 13)
Current tax assets
Deferred tax assets

Other assets {Note 14)

Remaining other assets

Non-current assets and disposal groups of items classified as held
for sale

TOTAL ASSETS

ANGEL SEGADC BERNAL

Traducior-iedmprate Jurado de
INGLES, ITALIANG Y PORTUGUES
N.? 2666

2025 2024
36,370 143 642
1,265 2783
1265 2783
3,658,057 3,349,513
801 799
3,657,256 3,348 714
3,657,256 3.348 714
7,902,260 7,291,707
7 902,260 7,201,707
7,902,260 7 291,707
31,333 22 570
31333 22,570
31,333 22 570
16,108 15,063
8,829 7,823
6.829 7.823
15,761 28 650
938 12 671
14,823 18,979
59,714 50,050
50.714 50,050
11,711,589 10,896,738




AMERICAN EXPRESS EUROPE, S.A.

BALANCE SHEET AT 31 DECEMBER 2025
{(in thousands of euros)

LIABILITIES

Financial liabilities held for trading {Note 8)
Derivatives '

Financial liabilities designated at fair value through profit or loss
Financial liabilities at amortised cost (Note 10}
Deposits
Customers
Other financial liabilities

Provisions (Note 16)

Pensions and other defined-benefit post-employment obligations
Procedural issues and pending tax litigation
Other provisions

Tax liabilities (Note 13)
Current tax liabilities

Share capital repayable on demand

Other liabilities (Note 14)

Liabilities included in disposal groups of items classified as held for

sale

TOTAL LIABILITIES

ANGEL SEGADRO BERNAL

Traductor-ftérprete Jurado de
INGLES, ITALIANGC Y PORTUGUES
N.* 2665 .

2025 2024
3,810 160
3,810 160

10,701,793 9,989,008
9,580,771 9,156,400
9,580,771 9,156,409
1,121,022 832,509

252,538 236,247
23,195 24,653
11,020 - 10,924
218,314 200,670
12,279 6,286
12,270 8,286
332,047 306,942
11,302,467 10,538,643




AMERICAN EXPRESS EUROPE, S.A.

- BALANCE SHEET AT 31 DECEMBER 2025
(in thousands of euros)

2025 2024
EQUITY
Share_holders’ equity (Note 15) 404,479 355,330
Capital 50,873 50,873
Share capital ) 50,873 50,873
Share premium o ' 227,024 227,024
Issued equity instruments other than_ capital - —
Other equity items _ — —
Retained ecarnings 146,888 106,078
- Revaluation reserves . — —
Other reserves (69,455) {69,455)
{-} Own shares _ _
Profiti{Loss) for the financial year 49,149 40,810
(-} Interim dividends a R —
Accumulated other comprehensive income 4,643 2,765
Items not reclassified in Profit!(Lass) 4,643 2,765
Actuarial gains or {-) losses on defined-benefit pension
plans 4,643 2,765
lems that can be reclassified to profit or logs — —
TOTAL EQUITY 409,122 358,095
TOTAL EQUITY AND LIABILITIES _ 1,711,589 10,896,738
MEMORANDUM ITEM: OFF-BALANCE SHEET EXPOS.URES ' Nominal Neminal
Loan commitments granted ' — —
Financial guarantees granted — —
Other commitments granted 26,804 29,518

ANGEL SEGADD BERNAL

Traductor-inidrorele Jurado de
INGLES, ITALIANG Y PORTUGUES
. 2666




AMERICAN EXPRESS EUROPE, S.A.

INCOME STATEMENT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025
{in thousands of euros)

2025 2024
Interest income (Note 17) : : 951 2,309
Other inferest income 951 ' 2,309
(Interest expenses) (Note 17) (29,768) {41,085)
A} NET INTEREST INCOME - {28,817) {38,776)
Commission income {Note 18} . _ 1,188,833 1,060,410
{Commission expenses) (Note 18) (268) —
Gains or {-) losses on derecognition of financial assets and liabilities not - .
measured at fair value through profit or loss, net ~— —
Profit or {-} loss on financial assets and liabilities held for frading, net ' {5.168) 4,478
Other gains or (-) losses (5,168) 4478
Gains or {4 losses on non-trading financial assets mandatorily measured at
fair value through profit or loss, net - : — —
COther gains or {-} losses — —
Gains or () losses on financial assets and liabilities designated at fair value '
through profit or loss, net : (94,537) - (99,183)
Exchange rate differences [gain or {-} loss], net - 5,147 {4,507
Other operating income (Note 19) 57,561 563,437
(Other operating expenses) ] : {3.896) {1,735)
B} GROSS MARGIN : : 1,118,855 974,124
(Administrative expenses) _ (888,784) {763,335)
(Employee costs) (Note 20) . {155,442) {153,825)
{Other administrative expenses) {Nofe 21) {733,342) {609,510}
{Amortisation} : ' {5,082) {5.232)
(Pm\ﬁéions or {-) reversal of provisions} {(Note 21) {142,070} {131,734)
{Impairment or {-) reversal of impairment ;)f ;inancial a.(ssets not measured
at fair vaiue through profit or loss and net () gains or (-} losses on
modification) (Note 21) : _ {11,547} {14,198)
' {Financiai assets at amortised cost) . : {11,547} {14,198)
{Impairment or (-) reversal of impairment ©n non-financial assets) {34) {135)
(Tangibie fixed assets) 34 {135)
C) PROFIT OR (-} LOSS BEFORE TAX FROM CONTINUING OPERATIONS 71,338 59,490
{Tax expense or {-) income on the resuits of continuing operations) {Note
23} . {22,139) {18.680)
D) PROFIT OR .(-} LOSS AFTER TAX FROM CONTINUING OPERATIONS : 49,149 40,810
E) INC_OME FOR TI-IE FINANCIAL YEAR ' : 49,149 40,810

ANGEL SEGADC BERNAL |
Traductor-intdrprote Jurado de
INGLES, ITALIANG Y PORTUGUES
N.° 2665 -




AMERICAN EXPRESS EUROPE, S.A.

STATEMENT OF RECOGNISED INCOME AND EXPENDITURE FOR THE FINANCIAL

YEAR ENDED 31 DECEMBER 2025

A} STATEMENT OF RECOGNISED INCOME AND EXPENDITURE
(in thousands of euros) .

Income for the financial year
Other comprehensive income

ltems not to be reclassified to profit or loss
Actuarial gains or (-} losses on defined-benefit pensicn plans
Nen-cutrent assets and disposal groups held for sale

Changes in the fair value of equity instruments measured at fair value through other
comprehensive income

Gains or (-) losses arising fram hedge accounting for equity |nstruments measured at fair value
through other comprehénsive income, net

Changes in the fair value of equity instruments measured at fair value through other
comprehensive income (hedged item)

Changes in the fair value of equity instruments measured at fair value through other
comprehensive income (hedqing instrument)

Changes in the fair value of financial liabilities at fair value fhrough profit or loss attributable to
changes in credit risk

Income tax on items that will not be reclassified

Iterns that can be reclassified to profit or loss

Hedging of net investments in fbreign operaticns [effective part].
Gains or (-) impairment losses recognised in equity
Transferred to profit or loss
Other reclassifications

Currency conversion
Foreign exchange gains or {-) losses recognised in equity
Transfemred to profit or loss
Other reclassifications

Cash flow hedges [effective part].
Gains or {-) impairment losses recognised in equity
Transferred to profit or loss
Transferred fo the opening carrying ameunt of the hedged items
Other reclassifications

Hedging instruments [non-designated items]
Gains of {-) impairment losses recognised in equity
Transferred to profit or loss
Other reclassifications

Debt instruments at fair value through other comprehensive income

- Gains or (-) impairment losses recognised in equity

Transferred to profit or loss
Other reclassifications

an—current assets and disposal groups held for sale
Gains o {-) impairment losses recognised in equity
Transferred to profit or loss '
Other reclassifications

Income tax on items that cap be reclassified to profit or (-) loss

Total comprehensive income for the year

ANGEL SEGADD BERMAL

Traducio-intéoroie Jurado de
lNGLES ITALIANG Y PORTUGUES
N.? 2666

2025 2024
49,149 40,316
1,878 (870)
4,878 (870)
2758 (1,278
(880) 408
51,027 39,940
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AMERICAN EXPRESS EUROPE, SA.

CASH-FLOW STATEMENT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

(in thousands of euros)

A) CASH FLOWS FROM OPERATING ACTIVITIES
Result for the financial year

Adjustments to obtain cash flows from operating activities
Amortisation of fixed assets (Note 4, 11 ,12)
‘Other adjustments -

. Net increase/decrease in operating assets

Financial assets designated at fair value through profit or loss (Note 9) _
Financial assets at amortised cost (Note 10)-

Other operating assets (Note 14)

Net increase/decrease in operating liabilities

Financial liabilities at amortised cost (Note 10)

Other operating liabifities (Note 14)

Income tax receipts/payments

B} CASH FLOWS FROM INVESTMENT ACTIVITIES
Payments '

Tangible fixed assets (Note 11)

Other business units
Receipts

C) CASH FLOWS FROM FINANCING ACTIMITIES
Payments

Other payments related to financing activities
Receipts
D) EFFECT OF VARIATION IN EXCHANGE RATES

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (A+ B +
C + Dy

F} CASH AND CASH EQUWALENTS AT BEGINNING OF YEAR (Note 7)
G) CASH AND CASH EQUIVALENTS AT END OF THE YEAR {Note 7)

COMPONENTS OF CASH AND CASH EQUIVALENTS AT THE END OF THE
YEAR -

Cash

Cash equivalent balances in central banks
Other financial assets (Note 7)

Less: Bank 6Vé{draﬂs'repayabIe on demand

ANGEL SEGADQC BERNAL

Traductor-intérprate Jurado de
INGLES. ITALIANG Y PORTUGUES
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2025 2024
{94.387) 35,486
49,149 40,810
218,769 206,482
5,082 5,232
213,687 201,250
{927,649) {3,272,928)
(308,543) {422,848}
(622,035) (2,833,785}
2,929 . (16,287)
583,754 3,079,573
710,730 3,181,977
{126,976} (102,404)
{18,410) {18,451)
{12,139) (18,702)
(12,138) {18,7062)
{(12,139) (18,702)
{(746) 68
{107,272) 16,852
143,642 126,790
36,370 143,642
Book value Book value
36,370 143,642



AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
{in thousands of euros)

1. General information

These individual financial statements for the financial year ended 31 December 2025 were
prepared by the Board of Directors on 24 March 2026 and are pending approval by the
* shareholders at the Annual General Meeting.

American Express Europe, S.A. (former American Express Card Esparia, S.A. - Sociedad
Unipersonal), hereinafter the Company, was incorporated on 14 April 2000 under the name
American Express Establecimiento Financiero de Crédito, $.A.U. It was registered in the Bank
of Spain’s Register of Credit Finance Companies, on 6 June 2000, under codification number
8.810. The General Meeting of Shareholders, held on 25 September 2009, adopted a
resolution to change the Company’s name to American Express Card Espafia S.A.U. The new
name was recorded in a public deed on 29 October 20089.

The Company was incorporated under Royal Decree 692/1996, of 26 April, on the legal
framework applicable to credit finance companies.

On 20 May 2004, the Company registered its nature as a Sole-Member Company in the
Commercial Register. :

At the General Meeting of Shareholders and Board Meeting, held in Madrid on 14 April 2009,
the Company’s Sole Shareholder, American Express de Espafia S.A. — Sole-Member
Company, adopted the decision to apply for de-registration as a Credit Finance Company.
This de-registration was granted in a Ministerial Order, dated 15 May 2009, since when the
Company has pursued is present corporate objects as an unregulated Sociedad Anénima that
is not subject to the direct supervision of the Bank of Spain, being notified by the Bank of
Spain of its de-registration from the Register of Financial Credit Institutions on 18 February
2010. The change of the Company’s name and amendment of its By-laws were registered in
the Commercial Register on 9 February 2010.

On 20 January 2010, the Company’s corporate objects were amended, and consist of the
issue, management, and operation of newly created or pre-existing credit and payment cards
under any title and with any form and characteristics.

The Company belongs to the United States American Express group through its sharehoiders
American Express de Esparia, S.A.U. (Spain) and American Express Services Europe Limited
(United Kingdomy), the latter having control of the entity. The Company’s registered office is at
Avenida del Partenon, 12-14 in Madrid (Spain). The ultimate parent company of this US
American Express group (hereinafter, the Group) is the company American Express Company
(hereinafter, the ultimate parent company) with registered office in 200 Vesey Street, 10285
New York, United States.

Traductor-intdrorate Jurado ¢
INGLES, ITALIAND Y FORTUGUES
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
. DECEMBER 2025 o
(in thousands of euros) .

The Company is indefinite in dur_atidn- and commenced operation at the date it was
incorporated. ' ' :

With the entry into effect of the Payment Services Act, the Company applied to. the Bank of
Spain for the necessary licence to provide payment services. On 28 April 2011, an Order by
the Minister of Economic and Finance was issued authorising the Company to operate as a
Payment Entity.

On 16 November 2017, the Company’s Board of Directors adopted a resolution to change the
Company’s name to American Express Europe, S.A.U. This decision was ratified by the
Company’s Sole Member, on 23 March 2018, and recorded in a public instrument on 26 March
2018.

At the end of June 2018, in response to the regulatory risk posed by Brexit in relation to the
Group’s -ability to operate its card issuing business from the United Kingdom in the rest of the
European Economic Area using passport rights, the Group finalised its plans to transfer these
businesses {except for the business in Italy and Belgium) to its Spanish subsidiary, American
Express Europe, S.A_, in the course of 2019. '

Thus, in the course of the 2018 financial year, the following branches of the Company were
created to take over the business that had previously been pursued by other branches that
were subsidiaries of the UK company Amefican Express Services Europe Limited. The

Belgium Branch was incorporated in November 2021 and commenced business on 30
September 2022:

Branch

Country
American Express Europe, S:A. (Germany Brahch) . : Germany
American Express Europe, S.A. {Austrian Branch) Austria
American Express Europe, 8.A. (Netherlands Branch) Netherlands
American Express Europe Denmark, filial af American Express Europe 8.A., Spanien Denmark
Ametican Express Europe, S.A, {Suomen sivuliike) Finland
American Express Europe, 8. A (Norway Branch) NUF Norway
American Express Eurcpe (Swedish Branch) S.A., filial . Sweden
American Express Europe, S.A., Magyarorszagi Ficktelepe Hungary
American Express Europe S.A. Spoika Akcyjna Oddzial W Polsce Paland
American Express Europe, S.A. (freland Branch) Ireland
American Express Europe, S.A. (Belgium Brénch] Belgium

With effective date of 1 March 2019, the Company signed a new agreement with American

Express Travel Related Services Company, Inc. (TRSCO) which regulates the operating
relations between the Company (and its branches) as from that date.

Up to 2022, the Group used local legal entities to handle the Travel and LifeStyle Services
business in Spain, Sweden, Norway, Finland, Austria and the Netherlands. In 2022, the Trave!
and LifeStyle Services business was transferred from these local entities to the Group’s

INGLES, ITALIAND Y PORTUGUES
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

respective branches in said territories, for the inclusion of credit provision services and travel
agency services.

The acquisition of the Belgian branch Alpha Card CVBA/SCRL and the subsequent takeover
were also approved in 2022. The goal was to reorganise the Company and rationalise the
activities of the Group, to which the Company and Alpha Card CVBA/SCRL belonged. The
Company became the main shareholder of Alpha Card CVBA/SCRL..

ANGEL SEGADO BERMAL
Traductor-lnidrprete Jursdo de
INGLES, ITALIANO Y PORTUGUES

N.° 2566
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

2. Basis for presentation of the financial statements .
a) True and fair view

The financial statements have been prepared on the basis of the Company’s accounting
Tecords and are presented in accordance with the provisions of the Commercial Code, other
commercial legislation and the rules established in Circular 5/2020 of 25 November, which in
many cases refers to Bank of Spain Circular 4/2017, of 27 November and subsequent
amendments and other mandatory rules approved by the Bank of Spain, so that they give a
true and fair view of the Company’s equity, financial position and results, and the accuracy of
the cash flows included in the cash flow statement.

b) Compérison of information

For comparison purposes, the Company’s Directors submit both the figures for 2025 and the
figures for the previous financial year for each of the items on the balance sheet, income
statement, total statement of changes in. equity, statement of recognised income and
expenditure and cash-flow statement.

In these financial statements, the. following amounts from 2024 cash-flow statement are
reclassified into the headings shown below, to make them comparable to the figures for 2025
and to facilitate comparison.

. - Thousands of etiros
2024 Restated : 2024 Differences

Financial fiabiiities at amortised cost | 3,181,977 3,173,399 8,578
Other operating liabilities (102,404) (116,566) 14,162
Collections/payments of corporate . '

income tax (18,451) 4,289 (22,740)

In the previou's fiscal year, the payment of Spain’s “Corporate Income Tax” was included. As
of the current fiscal year, it is presented including the payments and refunds related to the
Corporate Income Tax of the Company and its branches.

There are no addltaonal material issues that would significantly aﬂ‘ect the comparabmty of
figures presented for the financial year with those for the previous year.

c}  Grouping of items

When preparing the financial statements, items in statements cannot be grouped together.
However, those which do not present data have been removed and those which are

ANGEL SEGADD BERMAL
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025 .
(in thousands of euros)

considered necessary in order to gi‘ve a true and fair view of the equity, financial position, profit
or loss and cash flows have been disaggregated.

d)  Non-obligatory accounting principles -

The Company did not apply any non-obligatory accounting principle during the financial years
ended 31 December 2025 and 2024.

e}  Critical aspects of rneasuring and estimating uncertainty

The preparation of the financial statements requires the Company to use certain estimates
and judgments with regard to the future that are constantly measured and are based on past
experience and other factors, including expectatlons of future events that are believed to be
reasonable under the circumstances.

In these financial statements, estimates have been used, in certain cases, to quantify some
assets, liabilities, income, expenses and commitments recorded in them. The most significant
estimates used in the preparation of these financial statements relate to the following:

— the useful life of property, plant and equipment and intangible fixed assets (Notes 11
and 12).

— the probability of those events considered contingent liabilities occurring and, where
applicable; the provisions necessary to cover said liabilities (Note 16).

— the fair value of certain assets not listed on official secondary markets (Notes 8 and
9), '

— the reversal period of temporary differences (Notes 13 and 23).

— the provision recorded in relation to the Company’s “Membership Rewards” points
scheme (Note 16). _

~ the current value of the obligations relating to retirement pensions (Note 16).

Estimates and assumptions used are based on historical experience and other factors
considered most reasonable at the present time and are periodically reviewed. If, as a result
of these reviews or future events, these estimates change, their effect will be recorded in the
income statement for that and successive penods

f) Changes in account_mg principles and error correction

Changes in accounting principles .

Changee in accounting principles, either because an accounting standard that regulates a
certain transaction or event.is modified, or because the Company's Directors, for duly justified
reasons, decide to change the accounting principle, are applied retroactively, unless:

ANGEL SEGADD BERNAL
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025 .
(in thousands of euros)

» It is impracticable to determine the effect, in each specific financial year, of the
new accounting principle on the comparative information given for a previous financial
year, in which case the new accounting principle is applied from the beginning of the
earliest financial year for which retroactive application is practicable. When it is
impracticable to determine the cumulative effect, at the beginning of the current financial
year, by applying a new accounting principle to all the previous financial years, it is
prospectively applied from the earliest date on which it is practicable to do so or,

. The legal provision or accounting-rule that modifies or establishes the principle
fixes the date as from which it has to be applied.

Accounting errors

Errors in the preparation of financial statements that occurred in previous years are the result
of omissions or inaccuracies resulting from failing to use reliable information available when
the financial statements for-said periods were prepared and Wthh the Company should have
used in the preparation of said statements. :

Errors relating to previous years are retroactively corrected in the first financial statements
prepared after they are discovered, as if the error had never been committed:

. by restating amounts-of items in the various financial statements affected by the
error, including the notes to the financial statements, published in the financial
statements for comparison purposes, which relate to the financial year and subsequent
financial years to that in which they occurred and, if applicable,

. by restating the opening balance of the earliest financial year for which information
is submitted, if the error occurred prior to the f;rst financial statements submitted for
comparison purposes.

Whenitis tmpractlcable to determine the effects, in each specific year, of an error in a previous
financial year's comparatwe information, the opening balances for the earliest years in which
said restatement is practicable are restated. If, at the beg;nmng of the current financial year,
it is impracticable to determine the cumulative effect of an error over all the previous financiat
years, the comparative information is restated, prospectively correcting the error, from the
earliest date on which it is possible to do so.

Errors of previous financial years that affect equity are comrected in the financial year in which
they are discovered, using the relevant equity account. Under no circumstances are the
previous financial years’ errors corrected using the income statement of the year in which they
are discovered, except when they are of minor importance, or it is impracticable to determine
the effect of the error in the way indicated in the previous paragraph.

ANGEL SEGADD BERNAL
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025 : - '
(in thousands of euros)

There were no corrections of errors or changes in ar’:cdunting criteria of a significant nature in
2025 and 2024 in relation to previous years. .

g) Functional and presentation currency

These financial statements are presented, unless specifically stated otherwise, in thousands
of euros. The Euro is the Company’s functional and presentation currency.

ANGEL SEGADO BERNAL
Traductor-tntérprate Jurado de
INGLES, ITALIANO ¥ PORTUGUES
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~ AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025 '
{(in thousands of euros)

3. Result of the financial year

The proposal for the distribution of results obtained for 2025 submitted by the Board of
Directors for the approvai of the Shareholders’ General Meeting, and the distribution approved
for the year 2024, are detailed below:

Thousands of euros

2025 2024
{Propased) {Proposed)

Distribution
Legal Reserve ' . — —
Other reserves 29,149 40,810
Dividend ' ' ' : 20,000 —
Result of the f%nanc}al year 49,149 40,810

The distribution approved for the 2024 f:nam:iai year is included under the headlng “Retained
earnings” in Equity. (Note 15). '

4. Accounting principles and criteria applied

The most significant accounting principles and criteria applied in the preparation of these
financial statements are described below:

a) Principle of going concemn

When preparing the financial statements, it has been assumed that the Company will continue
to operate for the foreseeable future. Thus, accounting standards have not been applied with
the intention of determining its Net Worth for the purposes of transferring all or part of the
resulting amount in the event of its liquidation.

In addition, the Company’s Equity has not been compromised during the financial year and is
in balance with respect to laws applicable to the Compary.

b)  Accrual principle

These financial state’menté have, with the exception, if applicable, of cash fiow statements,
been prepared on the basis of the real ﬂow of goods and services, irrespective of the date on
which they were paid or charged. '

ANGEL SEGADC CERMAL

T 7 de
Traductor-irisrprete Ju Ao
!NGLES ITALLANO Y F’ORTUGUES

O 2668

16




AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

¢) Financial assets

Afi nanC|aI instrument is a contract that gives rlse to a financial asset in one company and,
mmultaneously, to a financiai l:ab:hty or equity mstrument in another company.

Financial assets will be included for valuation purposes in one of the foliowing portfolios:

Financial assets at amortised cost
* Financial assets at fair value through other comprehenswe income,
¢. Financial assets mandatorily at fair value through profit or loss.
i Financial assets held for trading
ii. Non—tradlng financial assets mandatorily measured at falr value through profit or
- loss. '
Financial assets designated at fair value through profit or l0ss.
e. Derivatives — hedge accounting.
- . Investments in subsidiaries, joint ventures and associates.

o

Q

The classification in the portfolios listed above wnil be made on the basis of the following two
elements:

a. The Company’s business model 'for_managing financial assets, understanding

business model to mean the way in which the Company manages these financial
assets to generate cash flows. There are three different business modeals:

«  Business model for obtaining contractual flows.
* Business model for obtaining contractual flows and selfing.
* Business modet for obtaining capital gains from sale or negotiation

b. The characten'sticsof the financial assets’ contractual cash flows.

Depending on the characterlstrcs of its contractual cash flows, a financial asset fias to be
mrt:auy classified into one of the follownng two categories:

* Those whose contractu_al terms give rise, at specified dates, to cash flows consisting
solely of payments of principal and interest on the outstanding principal.

« Other financial assets.

ANGEL SEGADO BERMAL
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AMERICAN EXPRESS EUROQPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
{in thousands of euros)

For the purpose of this classification, the principal of a financial asset is its fair value at initial
recognition. The principal may change over the life of the financial asset, for example, if there
are repayments of the principal. For the same purposes, interest will mean the sum of the
consideration for the time value of money, financing and structural costs, and the credit risk
associated with the principal outstanding during & particular period, pius a profit margin.

‘On initial recognition, alf financial instruments will be recorded at fair value. In the case of
financial instruments that are not recorded at fair value through profit or loss, the fair value will
be adjusted by adding or deducting transaction costs directly attributable to their acqu13|t|on
or issue.

In the case of flnanctal instruments at fair value through profit or loss, directly aftributable
transaction costs will be immediately recognised in the income statement.

Financial assets at amortised cost

A financial asset should be classified, for valua‘uon purposes, in the fi nancual asset portfolio at
amortised cost if both of the following conditions are met:

a. It is managed under a business model whose objective is fo hold financial assets to
receive contractual cash flows.
b. The contractual terms give rise to cash flows at specified dates that are solely
~ payments of principal and interest on the principal amount outstanding.

Financial assets classified in this category are measured upon initial recognition at amortised
cost, which is the amount at which the financial asset is measured on initial recognition, minus
repayments of principal, plus or minus the cumulative amortisation of any difference between
that initial amount and the amount at maturity, using the effective interest method and, in the
case of financial assets, adjusted for any impairment loss carry forwards.

The effect_ivé.interest rate method is used both to calculate the amortised cost of a financial
asset and to allocate and recognise interest income or expense in profit or loss for the period.

The effective interest rate is the discount rate that exactly matches the gross carrying amount
of a financial asset to the estimated cash flows over the expected life of the instrument, based
on its contractual terms, but without regard to expected credit losses. Its calculation shall
include all fees, fransaction costs and other premiums or discounts earned that are an integral
part of the effective yleld or cost of the instrument.

ANGEL SEGADD BERNMAL
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
{in thousands of euros)

However, trade receivables maturing in less than one year are measured, hoth on intial
recognition and subsequently, at nominat value, provided that the effect of not discounting the
flows is insignificant. :

The Company inciudes in this portfolio acbounts recetvable from its ordinary business with
third parties and Group entities, which are included in “Trade receivables” under the heading
‘Loans and advances”.

- Financial assets at fair value through other comprehensive income

A financial asset will be classified in the financial asset portfolio at fair value through other
comprehensive income when both of the following conditions are met:

a. It is managed under a business model whose objective combines the receipt of
contractual cash flows from financial assets and the sale of financial assets.
b. The contractual terms give rise fo cash flows at specified dates that are solely

payments of principal and interest on the outstanding principal.

Income and expenses from financial assets at fair value through other comprehensive income
will be recognised in accordance with the following criteria:

a. Accrued interest and dividends will be recognised in the income statement .-

b. Exchange differences will be recognised in the income statement, in the case of
monetary financial assets, and in other comprehensive income, in the case of non-
monetary financial assets.

¢. In the case of debt instruments, ampalrment losses or subsequent reversals of
impairment losses will be recognised in the income statement.

d. Other changes in value will be recognised in other comprehensive income.

When an equity instrument at fair value through other comprehensive income is derecognised,
this amount is not reclassified to the income statement, but to a resetve item.

The Company does not hold any ﬁnanmal assets under Financial assets at fair value through
other comprehenswe income,

M
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AMERICAN EXPRESS EUROPE, S.A.
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros)

Financial assets mandatorily at fair valug through profit or loss

The Company may, at initial recognition, irrevocably designate a financial asset as measured
at fair value through profit or 10ss if doing so eliminates or significantly reduces a measurement
or recognition inconsistency (also referred to as an “accounting mismatch”) that would
otherwise arise from measuring assets or liabilities or recognising gains and losses on them
on different bases.

At 31 December 2025 and 2024, the Company did not hold any financial assets in its portfolio
that are mandatorily measured at fair value through profit or loss.

Financial assets at fair value through profit or loss

A financial asset will be classified in the financial asset portfolio at fair value through profit or
loss whenever the Company’s business model for managing it or the characteristics of its
contractual cash flows make it inappropriate to classify it in any of the above portfolios.

All those that meet any of the following characteristics will necessarily be included in the
trading portfolio:

a. They originated or were acquired with the intention of realising them in the short term.
b. They belong to a group of jointly identified and managed financial instruments for which
- there is evidence of recent actions for short-term gain.
c. They consist of derivative instruments that do not meet the definition of a financial
guarantee contract and are not designated as accounting hedging instruments.

This classification impacts the Company’s accounts receivable sales agreement with the
group company American Express Overseas Credit Corp. This nhon-recourse factoring
agreement provides for the sale in arrears of all receivables for the German, Dutch, Swedish
and Belgian branches, with the latter being included in the 2023 financial year.

The asset’s selling price is treated as the best estimate of its fair value. The whole of the
balance of the portfolio is measured at fair value, whereby the discount rate is applied to the
total closing balance of loans or receivables. For their presentation in the financial statements,
the amount calculated in this way is allocated to the gross carrying amount of loans or
receivables and shown net in the financial statements (Note 9).

In addition, the Company records in this category financial assets included in debt securities,
on the basis of quoted market pnces (Note 9}. :

ANGEL SEG&E&@ E%ERNAL
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AMERICAN EXPRESS EUROQPE, S.A.

‘NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
{in thousands of euros)

The Company also uses derivative financial instruments to hedge the risks to which its future
cash flows are exposed, mainly exchange rate risks.

Financial derivatives are inciuded in this portfolio, measured at fair value, both initially and in
subsequent valuations. The method for recognising the resulting gains or losses depends on
whether or not the derivative has been designated as a hedging instrument and, if so, on the
type of hedge. For derivatives that do not qualify for hedge accounting, such as those held by
the Company, fair value gains and losses are immediately recognised in the income
statement.

The Company classifies its derivatives as “Financial assets held for trading”, and the fair value
of financial derivatives is determined using the foreign exchange rates prevailing at the
reporting date (Note 8).

Derivatives, hedqe accounting

It includes financial derivatives acquired or. issued by the Company that qualify for hedge
accounting.

At 31 December 2025 and 2024, the Company has no derivatives designated as accounting
hedges in its portfolio.

Investments in subsidiaries, joint ventures, and associates

At 31 December 2025 and 2024, the Company has no investments in subsidiaries, joint
ventures, and associates in its portfolio.

Derecognition of financial assets from the balance sheet

Financial assets are only derecognised from the balance sheet when cash flows they generate
have been extinguished or when risks and rewards associated with them have been
substantially transferred to third parties.

A financial asset and a financial Iiabi'lity' will be offset, i.e. presented on the balance sheet at
their net amount, only when the Company has:-

+  Currently the legally enforceable right to offset amounts recognised in the above-
mentioned instruments.

* The intention to settie the net amount, or to realise the asset and pay the liability af the
same time.
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AMERICAN EXPRESS EURQPE, S.A.

NOTES TO THE FINANCIAL STATEME_NTS. FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
{in thousands of euros)

d)  Impairment of financial assets

A financial asset or credit exposure is considered impaired when there is objective evidence
that an event or the combined effect of several events has occurred that results, in the case
of debt insfruments, in a negative impact on the future cash flows estimated when the

transaction was formalised, due to the materialisation of credit risk. '

Impairment losses on debt instruments for the perib_d are recognised as an expense in the
income statement. Subsequent reversals of previously recognised hedges for impairment will
be immediate_ly recognised as income in the income statement for the period.

On one hand, impairment losses on debt instruments at amortised cost will be recognised in
balance sheet against an allowance account that reduces the asset’s carrying amount, inside
the heading “Financial assets at amortised cost — Customers”, whereas in the income
statement would be recognised inside “Impairment or (-) reversal of impairment of financial
assets not measured at fair value through profit or loss and net {-} gains or {-) losses on
modification — Financial assets at amortised cost”.

On the other hand, those financial assets at fair value through profit or loss in balance sheet
will be recognised in “Gains or (-) losses on financial assets and liabilities designated at fair
“value through profit or loss, net” in the income statement, as well as those financial assets
held for trading in balance sheet will be recognised in “Gains or {-) losses on financial assets
and liabilities held for trading, net” in the income statement.

The objective is to recognise expected credit losses on transactions, assessed on a market-
by-market basis, considering all available reasonable and supportable information, including
prospective information.

Expected credit losses relate to the difference between all contractual cash flows owed to the
Company under the financial asset contract, and all cash flows expected to be received by
the Company, discounted at the original effective interest rate. '

The estimated future cash flows of a debt instrument are all amounts, principal and interest,
that the company estimates it will eam over the life of the instrument. The estimate takes into
consideration all relevant information available at the date of the financial statements that
provides reliable and timely information about the collectability of the contractual cash flows.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

- Caleulation of impairment of financial assets at amortised cost

The Company prepares its internal models for financial asset provisions on the basis of
expected credit loss, as required by Bank of Spain Circular 5/2020 of 25 November,
categorising transactions according to the market and business line to which they relate.

The Company adheres to the American Express Individual Credit Risk Management Policy,
which assigns key govemance responsibilities, prescribes rules for escalating risks and sets
forth the Company's guidelines for measuring, assessing, and reporting Individual Credit Risk
through each of the local Individual Credit Risk Management Committees.

Business unit leaders and Chief Credit Officers take the lead in managing the credit risk
process. These ones are guided by the Individual Credit Risk Committee at a Group level,
which is responsible for implementing and .enforcing the Individuai Credit Risk Management
Policy. The Individual Credit Risk Committee ensures compliance with the Enterprise-wide
Risk Management Committee guidelines and procedures and escalates to the Enterprise-wide
Risk Management Committee as appropriate.

Credit risk management 'is supported by sophisticated proprietary scoring and decision-
making models that use up-to-date information on prospects and customers such as spending
and payment history and data feeds from- credlt bureaus.

The Company assesses financial assets, other than those at fair value through profit or loss,
for credit losses at each Balance Sheet date, and measures loss allowance for expected credit
losses. If, at reporting date, the credit risk on a financial instrument has not significantly
increased since initial recognition, the Company will measure the loss aliowance for that
financial instrument at an amount equal to 12-month expected credit losses. The Company -
will measure the loss allowance for a financial instrument at an amount equal to the lifetime
expected credit losses, if the credit risk on that financial instrument has significantly increased
since initial recognition.

() Cardmember loans and receivables

For the purpose of a collective evaluation of impairment, Cardmember loans and receivables
are grouped on the basis of similar risk characteristics, considering asset type, industry,
geographical location, collateral type, past due status, and other relevant factors, with the
objective of facilitating an analysis that is des:gned to enable significant increases in credit
risk to be identified on a timely basis. :

The aggregation of financial instruments to assess whether there are changes in credit risk
on a collective basis may change over time as new lnformatlon becomes available on groups
of, or individual, financial instruments.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
- DECEMBER 2025
- {in thousands of euros)

The expected credit losses in a group of financial assets that are collectively evaluated for
impairment are estimated in a‘way that r'eﬂectS' o

a. anunbiased and probabul:ty—we[ghted amount that is determined by evaluating a range
on the basis of possible outcomes; :

b. the time value of money; and -

¢. reasonable and supportable information that is available without undue cost or effort
at the reporting date about past events, current conditions and forecasts of future
economic condltlons

A credit loss is the present value of the difference between the contractual cash flows that are
due to an entity under the contract, and the cash flows that the entity expects to receive. The
methodology and assumptions used for estimating future cash flows are regularly reviewed to
reduce any differences between loss estimates and actual loss experience.

() Loans due from Group companies

Loans due from Group companies represent amounts due from other Group companies and
as such are not subject to any material impairment losses given the nature of the lending and
the Group’s strong credit position.

Expected credit loss measurement

The Company determines the “stage” of the major fi nanczal assets (Note 10.1) based on the
criteria below, and measures expected credit losses on its financial instruments with inputs
discussed in the followmg sections:

(1) Significant increase in credit risk

For assets at amortised cost, the amount of impairment allowances will be calculated on the
basis of whether or not there has been a-significant increase in credit risk since the initial
recognition of the transaction, and whether or not default has occurred.

The criteria for determining whether a financial instrument has experienced a significant
increase in credit risk since initial recognmon varies by fi nan0|al asset, and includes both
qualitative ‘and quantitative factors:

i Cardmember receivabies: the Company considers that credit risk has significantly
increased when the account is more than 30 days past due.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

ii. Cardmember loans: the Company assigns an account to “Stage 2” if the 38-month
comprehensive capital analysis and review probability of default in the reporting month
has increased above a threshold amount compared to the 39-month comprehensive
capital analysis and review probability of default assessed af origination. The
probability of default increase threshold is generated by the mean plus one standard
deviation of the absolute change in probability of default for each risk group

- "(segmented by market, product, and account tenure).

As definition of default, the Company considers an account to be in default when it is more
than 90 days past due, orin the event of credit cancellation, due fo credit reasons.

On pre\nous basis, credit exposures wn!l be classified on the basis of credit risk, into one of
the following categones

i. Normal risk or “Stage 1”: Current carrying amount not impaired. It comprises those
transactions for which their credit risk has not significantly increased since initial
recognition, The impairment allowance will be equal to the expected credit losses in
twelve months. Interest income will be calculated by applying the effective interest rate
to the gross carrying amount of the transaction.

ii. Normal risk under special surveillance or “Stage 2”: it comprises those transactions for
which the credit risk has significantly increased since initial recognition, but have not
suffered default. The impairment allowance will be equal to the expected credit losses
over the life of the transaction. Interest income will be calculated by applying the
effective interest rate to the gross carrying amount of the transaction.

fit. Doubtful risk or “Stage 3”: it comprises those transactions with credit deterioration, i.e.
- that have suffered default. Hedging will be equal to expected credit losses over the life
of the transaction. Interest income is calculated by applying the effective interest rate

to the amortised cost (i.e. adjusted for any impairment loss) of the financial asset.

The expected loss on purchased or originated credit-impaired financial assets is measured by
only recogmsmg cumulative changes in expected credit losses over the asset’s life, from initial
recognition, as an allowanoe for credit losses.

Changes in the pn‘ovision for expected credit losses will be recognised in profit or loss as
exposures migrated between phases. Since migration between the phases carries a different
provision for expected credit losses, and since the incorporation of economic forecasts will
promote migration between the “Stages” |mpa|rment charges are expected to be more
volatlle :
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
{(in thousands of euros)

(Il) Measurement parameters of expected credit losses

Following internal expected credit loss models, the.Compapy ir_acorporates past events,
current conditions, and future economic conditions. The estimation process includes the
following key variables: probability of default, exposure at default and loss given default.

i. Probability of default models are used to estimate an account’s conditional probability
of default and its unconditional probability of default. Conditional probability of default
is the likelihood an account will write-off or may become past due in each month of the
forecast. Unconditional probability of default is the cumulative likelihood an account
will write-off within certain forecast period,

ii. Exposure at default models are used to estimate an account's balance before
defaulting.

iii. Loss given default is the final output of the expected credit loss model for all of the
portfolio’s accounts. Loss given default is the final component needed to project net
write offs. 1t equals the projected gross write offs minus expected recoveries.
Recoveries are the amounts received from Cardmembers after default occurs, typically
as a result of collection efforts. Estimating recoveries incorporates macroeconomic
conditions and an account’s time since write-off.

In certain occasions, during the reporting period, the Company considers the inclusion of
qualitative reserves to cover losses that are expected that may not be adequately represented
in the quantitative methods or economic assumptions.

(1) Forward-tooking information

The Company considers three possible economic scenarios when incorporating forward
looking information into the estimation of expected credit losses: a baseline, an optimistic and

a pessimistic scenario. Each economic scenario is weighted, based on probabilities obtained
from independent rating agencies.

Management reviews these economic scenarios and applies judgement to weight them in
order to reflect uncertainty surrounding these scenanios. These macroeconomic scenharios
contain certain variables, inciuding, amongst others, unemployment rates and real gross

domestic product, which are significant for the models of each market in which the Company
operates. :
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros}

The multiple macroeconomic variables will be used for two purposes: fi_rst, to determine th(_a
stages of assets based on the weighted average probability of default prior to expected credit
loss measurement. second, to derive the weighted average probability of default, exposure at
default and loss given default scores as the key inputs for the expected credit loss
measurement.

e) Financial liabiiities
Financial liabilities wili be included in one of the following portfclios for valuation purposes:

Financial liabilities held for trading.

Financiat liabilities designated at fair value through profit or loss.
Financial liabilities at amortised cost.

Derivatives/hedge accounting.

N

Financial liabilities held for trading

Financial liabilities held for trading are liabiiities that are either issued for the purpose of
repurchase in the short term or form part of a portfolio of financial instruments identified and
managed together for short-term gairy.

The fact that a financial liability is used to finance trading activities does not in itseif imply its
inclusion in this category.

They are treated in the same way as financial assets at fair value through profit or loss.

Financial liabilities designated at fair value through profit or loss

The Company may, on initial recognition, irrevocably designate a financial lhability as
measured at fair value through profit or loss, if doing so eliminates or significantly reduces a
measurement or recognition inconsistency (also referred to as an “accounting mismatch”) that
would otherwise arise from measuring assets or liabilities or recognising gains and losses on
them on different bases.

They are treated in the same way as financial assets mandatorily measured at fair value
through profit or loss.

At 31 December 2025 and 2024, the Company has no financial liabilities mandatorily
measured at fair value through profit or loss in its portfolio.
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AMERICAN EXPRESS EUROPE, S_'A'

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros)

Financial liabilities at amortised cost

The Company includes in this portfolio financial liabiliies that do not fall into the above
categories.

After initial recognition, they are measured at amortised cost, applying similar. cri_teria fo
financial assets at amortised cost, and accrued interest calculated using the effective interest
metheod is recognised in the income statement.

Trade payabies that do not have a significant financing component, and trade payables that
are initially measured at the transaction price?g may continue to be measured at said amount.

The Company includes in this portfolio Ioans; with group companies, finance lease liabilities

and accounts payable arising from its usual actwlty and payables to group and associated
companies (Note 10). .

Derivatives/hedge accounting

It includes financial derivatives acquired or |ssued by the Company that qualify for hedge
accounting. ;

At 31 December 2025 and 2024, the Company has no derivatives designated as accounting
hedges in its portfolio.

Derecognition of financial liabilities

Financial liabilities are only derecognised from the balance sheet when the obligations they
generate have been extinguished, or when they are acquired with the intention of cancelling
or repositioning them. .

" A financial asset and a financial liability will be offset, i.e. presented on the balance sheet at
their net amount, only when the Company has

Currently the legally enforceable rlght to offset amounts recognised in the above-
mentioned instruments.

The intention to settle the net amount or to realise the asset and pay the liability
simultanecusly. ;

in the event of a renegotiation of existing debts, provided they have substantially different

terms, the original financial liability is derecognised, and the new financial liability is
recognised.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025 _
{(in thousands of euros)

In the event of an exchange between the Company and a creditor of debt instruments issued
by the Company that do not have substantially different terms, or a non-substantial
modification of a financial liability’s contractual terms, the original financial liability will not be
derecognised.

In these cases, the Company will recalculate the carrying amount of the financial liability and
recognise any difference arising as a gain or loss on modification in profit or loss for the period.
The carrying.amount of the financial liability will be recalculated as the present value of the
modified contractual cash flows, discounted at the effective interest rate applicable before the
modification. '

No material modification of the financial liability is deemed to exist when the lender of the new
loan is the same as the lender of the original loan, and the present value of the cash flows,
including net fees, does not differ by more than 10% from the present value of the outstanding
cash flows of the original liability calculated using the same method.

f Tangible fixed assets

ltems of tangible fixed assets are recognised at their purchase price or production cost, minus
accumulated depreciation and cumulative losses recognised.

Where applicable, costs of extending, modernising, or improving property, plant and
equipment are incorporated into assets as the greater value of that asset, solely when they
represent an increase in their capacity, productivity or an extension of their useful life, and

provided that it is possible to know or estimate the book value of items that are derecognised
from inventory due to replacement.

Costs of major repairs are activated and written off over their estimated useful tife, while
recurrent maintenance expenses are charged to the income statement in the year in which
they are incurred. '

Depreciation of tangible assets is systematically calculated using the straight-line method,
based on its estimated useful life, considering the actual depreciation suffered as a result of
its operation, use and enjoyment. The estimated useful lives are the following:

Years of
estimated
useful life

Plant and other fixed assets ' 4
Furniture ' . . : 10

The residual value and useful life of assets are reviewed, and if necessary adjusted, at each
balance sheet date.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATENIENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros)

When an asset's book value is higher than its estimated recoverable amount, its vaiue is
immediately reduced to its recoverable amount.

Profits and losses from the sale of tangibie assets are calculated by comparing the income
obtained from the sale with the book value and are recorded in the income statement.

g) Financial leases

Lease contracts are presented on the basis of the economic substance of the transaction,
irrespective of its legal form.

In respect of leased assets where the Company is the lessee, a right-of-use asset is
recognised at the commencement date of the lease, and is measured at cost, comprising:

a. The amount of the lease liability’s initial valuation, which will be the present value of
the expected lease payments over the period of time that it is reasonably certain the
lease will be in force, the discount rate being the interest rate implicit in the lease or,
in the absence of an interest rate, the lessee’s incremental borrowing rate.

b. Any lease payments made on or before the commencement date, minus any
collections received from the lessor

c. The initial direct costs bome by the lessee, including costs directly related to the siting
of the asset and bringing it into the condition necessary for that purpose.

~ d. The costs it expects to incur to dismantle and dispose of the leased property or to
return the property to the condition required under the lease.

Subsequent to initial recognition, the lessee will measure the right-of-use asset at initial cost
minus accumulated depreciation and any accumulated impairment losses. The lease liability
will be treated in a manner similar to a finance liability, i.e., by increasing the carrying amount
to refiect the interest on the lease liability, reducing the canying amount to reflect lease

payments made, and remeasuring the carrying amount to reflect remeasurements or lease
modifications.

Short-term leases and leases where the ieased asset is of low value are excluded from the -
impact of the standard for lessees and recorded as an expense.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
{in thousands of euros)

The company includes under “Property, plant and equipment for own uge” thje ri_ght'—’qf—use
asset which is depreciated on a straight-line basis (Note 11), and under “Financial liabilities at
amortised cost” the liability arising from leasing (Note 10).

h)  Operating leases
Lease contracts that are not considered finance leases are classified as operating leases.

Leases where the lessor retains a significant portion of the risks and rewards of ownership
are classified as operating leases, which is the case for leases held by the Company.
Operating lease payments (net of any incentives received from the iessor) are charged to the
income statement for the year in which they are earned on a straight-line basis over the lease
term.

On the other hand, when assets are leased under operating leases, the asset is included in
the balance sheet according to its nature. Lease income is recognised on a straight-line basis
over the lease term.

B Intangible fixed assets

Intangible assets are included in the balance sheet under “"Goodwill” and “Other intangible
assets”, which comprise the following types of assets:

Goodwill

Goodwill is the amount by which the cost of an acquired business combination exceeds the
fair value of the identifiable net assets of the business combination on the acquisition date.
Consequently, goodwill is recognised only when a valuable consideration has been paid for
the acquisition. Goodwill represents future economic profits from assets that cannot be
individually identified and recognised on a separate basis. '

Goodwill is assigned to the cash-generating units (CGUs) expected to benefit from the
business combination to which the goodwill beiongs.

Goodwill recognised on a separate basis is amortised over its estimated useful lifetime on a
straight-line basis. It is valued as the acquisition price minus accumulated amortisation and
the accumulated sum of any impairment write-downs. The useful life of goodwill is found

separately for each of the CGUs to which the goodwill is assigned; useful life for goodwill is
estimated to be 10 years, barring evidence to the contrary.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
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(in thousands of euros)

Impairment write-downs recoghised in goodwill cannot be reversed. |f there is objective
evidence that the book value cannot be recovered, the appropriate write-downs are made
(and recorded on the income statement under “Impairment or reversal of impairment on non-
financial assets”).

Computer applications

Software licenses acquired from third parties are capitalised on the-basis of the costs incurred
for acquiring them and preparing them for using the specific program. These costs are
amortised over their estimated useful lives (5 years).

Expenses related to maintaining computer programs are recognised as an expense when they
are incurred. '

Customer portfalios

The Company has signed contracts with third parties under which it has acquired portfolios of
cardmembers in certain countries. Intangible fixed assets include the amount paid for those
contractual relations with cardmembers acquired through said third parties.

Customer portfolios are initially recognised at cost. They are subsequently carried at cost
minus accumulated amortisation and impairment losses recognised. If there is objective
evidence that the carrying amount is not recoverable, the appropriate valuation adjustments
are made {which are recognised under “Impairment or (-) reversal of impairment of non-
financial assets” on the income statement). Amortisation is calculated using the straight-line
method to allocate the cost of the portfolios acquired over their estimated useful life (5 years).

) Equity

The capital stock is represented by ordinary shares.

The costs of issuing new shares or opfions are recorded directly in equity as lower reserves.
If the Company acquires its own SHares, the consideration paid, including any directly
attributable incremental cost, is deducted from equity until they are cancelled, re-issued, or

disposed of. When these shares are sold or reissued at a later date, any amount received is
included in equity, net of any directly attributable incremental cost of the transaction.
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DECEMBER 2025
(in thousands of euros)

k)  Provisions and contingent liabilities

Provisions are valued at the present value of the disbursements that are expected fo be
necessary to settle the obligation using a pre-tax rate that reflects current market assessmepts
of the time value of money and the specific risks of the obligation. Adjustments to the provision
when it is necessary fo update it are recognised as a financial expense as they accrue.

Provisions are classified as short-termi current liabilities, except for maturities of more than
twelve months from the balance sheet date, which are classified as long-term non-current
labilities. Provisions maturing in a year or less with an insignificant financial effect, are not
discounted.

When it is expected that part of the disbursement necessary to settle the provision will be
reimbursed by a third party, the reimbursement is recognised as an independent asset,
provided its reception is practically certain.

On the other hand, the Company’s possible obligations arising out of past events are
considered contingent liabilities, their existence being conditional on whether or not one or
more future events independent of the Company’s wishes occur. Said contingent liabilities are

not recorded in the accounts and are described, if they exist, in the notes to the financial
statements. '

Provisions and contingent liabilities are classified as probable when it is more fikely than not
that they will occur, possible when they are less likely to occur than otherwise and remote
when their appearance would be extremely uniikely.

The Company includes in these financial statements all significant provisions with respect to

which it is considered that the probability of having to meet the obligation is greater than
otherwise.

Provision for Membership Rewards

The Company offers its customers a loyalty programme called “Membership Rewards”. The
Company’s customers — cardmembers — who subscribe to this programme obtain points for
using the cards issued to them by the Company and are entitled to exchange them for products
offered by the programme’s partners, amongst others.

As the cardmembers use their cards to catry out transactions, the Company recognises a
liability based on its best estimate of the points that customers belonging to this programme
will exchange and their cost to the Company.
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As this is an indeterminate liability in terms of its amount and the date on which it will be
cancelied, the Company records a provision for it. This liability represents the estimated cost
of Membership Rewards points eamed that are expected to be redeemed by cardmembers in
the future. The Membership Rewards liability is affected over time by enrolment levels, the
volume of points earned and redeemed, and associated redemption costs. The Company
calculates the liability by determining the final redemption rate and the weighted average cost
per point, which are applied to the current cardholders’ points. Final redemption rate
assumptions are used to estimate the number of Membership Rewards points eamed by
current users that will uitimately be redeemed in future periods.

The Company uses statistical and actuarial models to estimate the uitimate redemption rate
of points earmned to date by current cardholders, based on redemption trends, card product
type, length of enroiment, card spending levels and credit attributes. The weighted average
cost per point assumption is used to estimate future redemption costs and is primarily based
on cardholder redemption choices, partner rewards offers and changes to the Membership
Rewards programme. The weighted average cost per point derives from redemptions over the
previous 12 months and is adjusted as appropriate for certain changes in redemption costs
that are not representative of future cost expectations. The timing of the release of the
economic benefits of these points depends on cardholder behaviour.

The Company applies a risk-free discount rate when valuing this provision.

Provision for expected credit impairment

The Company records this provision on the amount of unutilised credit per card that has been

undrawn by cardmembers, thus covering its credit exposure at the date of these financial
statements. '

The Company has not provided any loan commitments at below market interest rates or that
can be settled net in cash or by delivering or issuing another financial instrument.

The provision for expected credit impairment is calculated according to the criteria given in

Note 4.c. This provision is-calculated for all credit cards issued by the Company with a pre-
established overall spending limit.

This impact is reflected on the income statement under the heading “Impairment or (-) reversal
of impairment of financial assets not measured at fair value through profit or loss and net (-)
gains or (-} losses on modification — Financial assets at amortised cost”. In the case of those
branches that have a portfolio of financial assets at fair value through profit or loss, the impact
is included under the caption “Gains or {-) losses on financial assets and liabilities designated
at fair value through profit or loss, net”.
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(in thousands of euros)

1) Revenue recognition

The Company recognises revenue from its ordinary activities as contractually committed
services are rendered to its customers. The Company recognises as revenue over the life of
the contract the amount of consideration to which it expects to be entitled, in exchange for
those goods or services.

Consequently, if consideration is received, or there is a right to receive consideration V\.fithout
the transfer of services, the Company recognises a service contract liability, which remains on
the balance sheet until it is recognised in the profit or loss account.

When recording revenue, the Company follows the following steps:

Identify the contract(s} with the customer,

Identify the obligation(s) arising from the performance of the contract.
Determine the transaction price. '

Allocate the transaction price between performance obligations.
Recognise revenue as the Company fulfils its obligations.

00 oTo

a) ldentification of the contract

A contract exists when the parties have approved the contract and have undertaken to
perform their respective obligations; the rights of each party and the terms of payment can
be identified in relation {o services to be transferred; the contract is commercial in nature;
and the Company is likely to collect the consideration associated with the contract.

b) Identification of the obligation arisinq fr_om performance of the contract.

At the beginning of the contract, the Company assesses goods or services committed to,
and identifies as a performance obligation each commitment to transfer a distinct service
or group of services to the customer.

¢) Determination of the transaction price.

The Company determines the transaction price as the amount of the consideration to which
it expects to be entitled, in exchange for providing services, not including amounts charged
to third parties, such as indirect taxes, or considering possible cancellations, renewals, and
modifications of the contract.

Discounts, rebates, or commercial discounts are deducted in order to arrive at the
transaction price.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros)

d) Allocation of the transactioh price between performance obligations.

The Company allocates the transaction price so that each performance obligation identified
in the contract is assigned an amount representing the consideration it will obtain, in
exchange for transferring the service promised in that performance obligation to the
customer. This allocation is made on the basis of the corresponding stand-alone selling
prices of services subject to each performance obligation.

&) Recognition of revenue as the Company fulfils its obligations

The Company recognises as revenue the amount of the transaction price allocated to a
performance obligation, as it satisfies this obligation by transferring the promised service
to the customer.

Commission income and expenses

In general, income and expenses arising from interests and similar items are recorded in
accounts on an accrual basis, applying the effective interest rate method. Dividends received

from other companies are recognised as income when the Company’s right to receive them
is declared. '

Income and expenses in respect of commissions paid or collected for financial services,
irespective of the contractual term used to describe them, are classified in the following
categories, which determine their allocation in the income statement;

- Financial commissions that form an integrai part of the return or effective cost of a
financial transaction and are charged to the income statement over the operation’s
expected life as an adjustment fo the effective cost or return on the operation.

- Non-financial commissions arising from the provision of services and that can
arise in the performance of a service over a period of time or when providing a service
consisting of a one-off action.

Income and expenses in respect of commissions and similar fees are recorded in the income
statement, in general, in accordance with the following criteria:

i) Thqse refating to transactions or services performed over a period of time are
recorded during the period of such transactions or services.

i}y . Those relating to a transaction or service carried out as a one-off act are recorded
when the act that originates them occurs.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros)

Non-financial income and expenses are rec':o'rded in accordance with the acqrual pr!nciple.
Receipts and deferred payments are recorded at the amount obtained by discounting the
expected cash flows at market rates. '

The main types of commission and their treatment and presentation in the Company’s income
statement are the following:

i) Annual fees for issued credit cards, which are recorded as income in the income
statement. The Company charges cardmembers an application fee for the requested
product at the start of the contractual relationship. This fee, paid by the cardmember, is
considered a material right in the annual card renewal decision. As a consequence, this
income is accrued throughout the period during which services are rendered to the
customer.

i) Commission charged to American Express Travel Services Company, Inc
(TRSCO) for anticipating the payment of operations carried out with the cards issued by
the Company, which is recorded as income in the income statement at the time of each
operation.

i) Commissions charged to cardmembers for obtaining cash from ATMs, which is
recorded as income in the income statement when the service is provided.

iv)  Commissions charged for deferred payment granted to “revolving” credit
cardmembers, which are recorded as income in the income statement at the time the
normal billing is issued to the customer.

v}  Commissions charged to cardmembers for late payment of amounts bwed to the
Company, which are recorded as income at the time of non-payment of amounts owed
by the customer.

In addition, expenses associated with attracting new customers and the processing necessary
forissuing the credit card concerned are accrued over the average lifetime of the holder, which
is adapted to the estimated service provision. =
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m) Transactions in foreigh currency

Transactions and balances

Transactions in foreign currency other than the euro are recorded in accounts at their
equivalent value in euros, using the prevailing exchange rates on the date on which
transactions are carried out. Gains and losses in foreign currency resulting from the sattlement
of these transactions and from conversion of monetary assets and liabilities denominated in
foreign currency at the closing exchange rates are recognised in the income statement, except
when deferred in equity as qualified cash flow hedges and qualified net investment hedges.
Exchange rate differences are recognised in the income statement when they arise. At the
close of the financial year, foreign currency receivables and payables are valued at the
exchange rates prevailing at that time, and exchange differences are recognised in the income
statement for the year. ' '

Changes in the fair value of monetary securities denominated in foreign currency, classified
as available for sale, are analysed in terms of conversion differences resulting from changes
in the discounted cost of the security, and other changes in the book value of the security.
Conversion differences are recognised in resuits for the financial year, and other changes in
the book value are recognised in equity.

Conversion differences relating to non-monetary items, such as equity instruments held at fair
value through profit or loss, are presented as part of the gain or loss in fair value. Conversion
differences relating fo non-monetary items, such as equity instruments classified as available-
for-sale financial assets, are included in equity.

n} Cash-flow statement

Certain concepts used in the cash-flow statemenit are defined as follows:

i)_ C_asl_‘: fliows are the inflows and outflows of cash and cash equivalents, meaning
highly liquid short-term investments with minimal risk of changes in value.

i)  Operating activities are the Company’s typical activities and other activities that
cann_ot be classified as investment or financing, and interest paid for any financing
received, even if it relates to financial liabilities classified as financing activities.
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iy’ Investment activities, consisting of the acquisition and disposal of non-current
assets and other investments not included in cash and cash equivalents, such as
tangible assets, intangible assets, investments in subsidiaries, joint ventures and
associates, non-current assets and disposal groups that have been classified as held
for sale and the liabilities included in said groups.

iv)  Financing activities are activities that produce changes in the size and composition
of the Company’s Equity and liabilities that do not form part of its operating activities.

o) Statement of recognised income and expenditure

This part of the statement of changes in equity shows the income and expenses generated by
the Company as a result of its activity during the year, distinguishing between those recorded
as profit or loss in the income statement for the year and other income and expenses directly
recorded, in accordance with current legislation, in equity.

p)  Statement of changes in equity

This part of the statement of changes in equity shows all changes in equity, including those
arising from changes in accounting policies and corrections of errors. This statement therefore
shows a reconciliation of carrying amounts at the beginning and at the end of the financial
year of all items in equity, grouping changes according to their nature into the following items:

i) Adjustments due to changes in accounting policies and error corrections: this includes
chang_es in equity arising from the refrospective restatement of balances shown in the
financial statements as a resuit of changes in accounting policies or error corrections.

i} Income and expenses recognised in the year include, on an aggregate basis, the total

of the items recorded in the statement of recognised income and expenses referred to
above. _ o

i) Other changes in equity include all other items recognised in equity, such as increases
or decreases in the endowment fund, distribution of profit or loss, transactions with
own equity instruments, payments with equity instruments, transfers between equity
items and any other increases or decreases in equity.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
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q) Related-party transactions

In general, transactions between group companies are initially recorded at fair value. Wht_ere
applicable, if the agreed price differs from its fair value, the difference is recorded consmdenpg
the operation’s economic reality. The subsequent valuation is carried out in accordance with
provisions of the applicable rules.

. Employee benefits

The Company operates several pension plans. Plans are financed by payments to insurance
companies or externally managed funds, determined by means of periodic actuarial
calculations. The Company has defined contribution plans and defined-benefit plans with
similar characteristics in all countries in which it operates.

Pension pians with defined contributions.

A plan with defined contributions is one under which the Company makes fixed contributions
to a separate entity and has no legal, contractual, or impilicit obligation to make additionai

contributions if the separate entity does not have sufficient assets to meet the commitments
assumed.

In the case of pension plans with defined contributions, the Company pays contributions into
publicly or privately managed pension insurance plans on a mandatory, contractual, or
voluntary basis. Once contributions have been paid, the Company has no obligation to make
any additional payments. Contributions are recognised as employee benefits when they
accrue. Contributions paid in advance are recognised as an asset, to the extent that a cash
refund or a reduction in future payments is available.

The Company recognises a liability for oontnbuuons to be made when unpaid contributions
have accrued at the end of the year.

Defined pension plans and benefits

Pension plans that do not have defined contributions are considered to be defined-benefit
plans. Generally, defined-benefit plans establish the amount of the benefit that the employee

will receive on retirement, usually based on one or more factors, such as age, years of service
and remuneration.
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The Company recognises a provision in the balance sheet under "Provigions - Pensions a_nd
other post-employment defined-benefit obligations”, in respect of deflned-beneﬁt pension
plans, for the difference between the present value of the benefits committed and the fair value
of any assets assigned to obligations to be settled, less, where applicable, the amount of costs
in respect of any unrecognised past service.

if an asset arises from the above difference, its valuation may not exceed the current value of
benefits that can be returned to the Company in the form of direct refunds or lower future
contributions, plus, where appropriate, the unallocated portion of past service costs. Any
adjustments that the Company has to make to this limit in the valuation of the asset is directly
charged to equity, and are recognised as reserves.

The obligation’s present value is determined by actuarial methods of calculation and mutually
compatible unbiased actuarial and financial assumptions.

Any variation in the caiculation of the current value of benefits committed or, where applicable,
of assets concerned, at the balance sheet date, due to actuarial gains and losses, are directly
recognised as reserves in equity in the year in which they arise. For these purposes, gains
and losses exclusively consist of those variations that arise from changes in actuariaf
assumptions or adjustments based on experience.

Costs of past service are immediately recognised in the income statement, except in the case
of revocable rights, in which case they are charged to the income statement on a straight-line
basis over the period until the past service rights become irrevocabile.

However, if an asset arises, revocable rights are immediately recognised in the income
statement, unless there is a reduction in the current value of benefits that can be returned to
the Company in the form of direct refunds or lower future contributions, in which case the
excess over such reduction is immediately recognised in the income statement.

The income statement includes changes in value discussed under the heading “Provisions or
(-} reversal of provisions”.

Remuneration based on equity instruments

The Company maintains a remuneration plan based on equity instruments and cash, defined
by its parent company, and structured in the form of shares in consideration for services
rendered by its employees. For the purpose of awarding shares, the value of services
rendered is calculated on the basis of the fair value of shares or stock options at the awarding
date. The expenditure on employee services relating to shares or stock options granted is
recognised during the period in which the service is received.
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Since the remuneration plan is based on shares in the Parent Company, but the Compan_y, as
subsidiary, bears their cost, the subsidiary will record these payments in accounts by using a
balance with the Group’s related parties as the offsetting entry.

The obligation to reimburse the Parent Company arises at the accrual of the employee cost
for each year, at which time the obligation with the Parent Company is settled. Therefore, at
the close of the financial year, there should be no remaining balance for this item listed in
Equity, since no remuneration plan expense accrues without being settled with the Parent
Company at the close of the financial year.

Severance payments

Severance payments are made to employees as a result of the Company’s decision to
terminate their confract of employment before normai retirement age, or when the employee
agrees to leave the Company voluntarily in exchange for these benefits. The Company
recognises these benefits when it has demonstrably undertaken to {erminate employees’
employment, in accordance with a detailed formal plan without the possibility of withdrawal or
to pay compensation for severance as a result of an offer to encourage voluntary redundancy
to be accepted. Any benefits that will not be paid in the twelve months following the balance
sheet date are discounted at their current value.

Other employee benefits

The Company annuaily rewards its employees via incentive plans based on reaching certain
performance targets.

$)  Curmrent and deferred taxes

The expense (income) for corporation tax is the amount that accrues for this item, during the

financial year, and includes both the expense (income) in respect of current tax and deferred
tax. ' '

Both current and deferred tax expense (income) is recorded in the income statement.
However, the tax effect related to iterns directly recorded in equity is recognised in equity.

* Current tax assets and liabilities will be valued at amounts expected to be paid to or recoverad

from the tax authorities, in accordance with the legislation in force or approved and pending
publication at the close of the financial year.
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Deferred taxes are calculated, in accordance with the liability method, on the temporary
differences that arise between the tax bases of assets and liabilities and their book values.
However, if deferred taxes arise from the initia} recognition of an asset or a liability in a
transaction, other than a business combination, that, at the time of the fransaction, does not
affect either the book result or the tax base, they are not recognised. Deferred tax is
determined by applying regulations and tax rates approved or about 10 be approved at the
balance sheet date, and that are expected to be applied when the concerned deferred tax
assetis realised or the deferred tax liability is settled.

Deferred tax assets are recognised to the extent that future taxable profits are expected to be
available with which to offset temporary differences.

Deferred taxes are recognised on temporary differences that arise in investments in
subsidiaries, associates, and joint ventures, except in those cases where the Company can

control the timing of the reversal of temporary differences, and it is also probable that these
will not reverse in the foreseeable future.

t) Financial guarantees

“Financial guarantees” are contracts under which an entity undertakes to pay specific amounts
on _behalf of a third party, if the latter fails to do so, irrespective of the legal form of the
obligation: security deposit, financial guarantee, insurance, or credit derivative.

Accordingly, at 31 December 2025, the Company only held bank guarantees, which are not
exposed to credit risk, and there is no need to constitute a provision for them.
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5. Risk management

The Company’s activities are exposed to various financial risks, the principal ones be?ng
market risk (mainly exchange rate risk, since interest rate risk, price risk, and conceptratlon
risk are considered to be insignificant), credit risk and liquidity risk, and also non-financial risks
such as operational risk. The Company’s global risk management programme focuses on the
uncertainty of ﬁnanmal markets and seeks to minimise their potential adverse effects on its
flnanc1a1 profitability.

The Group to which the Company belongs has set itself the strategic objective of achieving
excellence in risk management, in order to anticipate and meet the main challenges presented
by a constantly changing economic, social, and regulatory environment. In this respect, the
Company mainly adopts policies and strategies of the American Express Group’s risk
management programme, with the aim of identifying, aggregating, monitoring, and managing
risks in order to maintain and continuously improve risk management control and processes
that will provide profitable growth while providing exceptional customer service.

The risk function |s structured into three lines of defence. Functibns and responsibilities of
each line are implemented in three clearly defined ways:

~ The “first line of defence” is carried out by these functions that are responsible for
designing, implementing, and documenting risk management processes, procedures,
and controls, in accordance with American Express risk objectives and in full
compliance with risk management policies, risk limits and applicable regulations. They
aiso monitor risk levels, the performance of risk systems based on a system of rules,
and report on risk-related issues raised with the applicable risk committee or executive
in a timely manner. In addition, they ensure excellence in fransactions, which includes
defining and testing requirements for various capabilities in order to achieve a balance
on the basis of risks and within the levels of tolerance fo risk to ensure that risks are
preperly monitored and managed fo achieve that level of excellence in transactions.

— The "second line of defence” is carried out by those functions responsibie for the
supervision of front-line activities that assume the risks. The second line is responsible
for identifying the universe of risk types faced by American Express and for monitoring
emerging risks, providing an independent assessment of risk management strategies,
processes and controls, systems based on the risk standard and observing the risk
tolerance framework, as well as ensuring the disciplined and timely escatation of risk-
related issues to higher levels.
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~ The “third line of defence” is carried out by the Intemal Audit group, which provides
indepehdent and objective assurance of the quality and effectiveness of the American
Express intemal control system, the first and second lines of defence and the overall
risk governance framework.

The risk management and control model share a set of the Group’s basic priqciples,
implemented via a series of corporate frameworks, from which a process of documenting the
risk function is deveioped.

Govemnance of the risk function ensures that decisions on risk are appropriately and efficiently
taken in the relevant Committees so that risks are effectively controlled, ensuring that they are
managed on the basis of the level of the risk appetite defined by management.

As indicated above, American Express as a group is exposed to a range of risks and has
implemented a group-wide framework to manage them appropriately:

a) Operational risk

The Company’s risk management is overseen by the Board of Directors, which is responsible
for managing the Company’s affairs and ensuring that operations, including those of its
branches, are effectively conducted and with due regard to the Group’s reputation and the
requirements imposed by law and the relevant regulatory bodies.

In order to provide sound and robust operationai risk rrianagement, the Compahy maintains a

govermnance framework with an Operational Risk Committee that regularly reports to the Board
of Directors.

Within the programme, operational risk is defined as the risk of loss of eamings or capital, due
to inadequate or failing processes, persons, or information systems, impacts of the external
environment on the Company, impacts resulting from relationships with third parties, legal
liability for lawsuits, fines, penalties or impacts on cardmembers caused by operational failures
resuiting in compliance risks. '

The Company adheres tfo the policies and st'rategies of the risk management programme for
the American Express group, The objective is to identify and evaluate the exposures to
operational risk in the Company’s varicus processes and operations, detect criticat areas or

groups of operations subject to a higher level of risk, and identify risks and effective mitigation
strategies.

The Company operates a series of controls and all cperational risks that need to be escalated
and monitored will be reviewed in accordance with the structure and policies defined.
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DECEMBER 2025
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b) Market risk

Exchange rate risk

The Company operates internationally, and is therefore exposed to foreign exchange risk on

transactions in foreign currencies. Exchange rate risk arises from commercial transactions
abroad.

Management has established a policy for managing foreign exchange risk against the
functional currency. There is an obligation to hedge all of its foreign exchange risk exposure
with the Treasury Department. Forward contracts, negotiated by the Treasury Department, are
used to manage foreign exchange risk arising from future commercial transactions and assets
and liabilities recognised. Exchange rate risk arises when future commercial transactions or

assets or liabilities recognised are denominated in a currency that is not the entity’s functional
currency.

The Company uses derivative financial instruments to hedge certain risk exposures, which
are directly managed at Group level, and therefore the Company will not ultimately be exposed
to significant exchange rate risk in its foreign currency transactions.

The main headings in the financial statements, at 31 December 2025 and 2024, with a foreign
currency balance are as follows, in thousands of euros:

Thousands of euros

2025
Swedish
Euro Krona Other Total
Income statement:
Commission income {Nate 18) 948,082 173,581 67,160 1,188,833
Commission expenses (288) — e {268)
Other operating income (Note 19) 50,528 6,057 976 57,561
Other cperating expenses (3,048} {535} {313) {3.896)
Other administrative expenses {Note 21) o (615,885) {71,704) {45,753} {733,342)
Assets: _
Cash, cash balances at central banis and other on-demand
deposits (Note 7) 32,330 232 3,808 36,370
Financial assels designated at fair value through profit or ioss
(Note ) 3,564,187 93,870 — 3,658,057
Financial assets at amoriised cost (Note 10) 6,563,250 983,093 355,017 7,902,260
"Other assets (Noie 14) 53,120 4,853 1,741 59,714
Liabilities:
Liabilities at a_niortised cast {Note 10) 9,624,833 841,155 235805 10,701,793
Other liabilities (Note 14) 266,236 57,060 8,751 332,047
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Thousands of euros

2024
Swedish

Euro Krona Other Total
Income statement:
Commission income (Note 18) 861,527 146,668 52,215 1,060,410
Other operating income {Note 18} 49,238 3,10 1,048 53,437
Other operating expenses {1.477) {209) {49) {1,735}
Other administrative expenses (Note 21) {528,119) {59,494) {21,897} {609,510}
Assets:
Cash, cash balances at cenfral banks and other on-demand
deposits {Note 7) ] 90,536 48 687 4.420 143,642
Financial assets at amortised cost (Note 10) 6,016,564 972,284 302,859 7,291,707
Financial assets designated at fair value through profit or loss :
{Note 9) 3,242,483 107,030 e 3,349,513
Other assets (Note 14) 44,983 3875 1,192 50,050
Liabilities:
Liabilities at amaortised cost (Note 10) : 8,796,931 975 329 216,693 9,989,008
Other liabilities (Note 14) 249,733 49,325 7.884 306,942

Concentration risk

Concentration risk refers to potential losses that might impact the Company from financial
instruments that have similar characteristics and may be similarly affected by economic or
other changes.

The Company is exposed to concentration risk in a particular geographical area, due to the
nature of its business, which is based on issuing cards for payment setvices transactions
through branches in the European Union {Note 1).
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The following is a breakdown of the exposure of Spain and the Rest of the European Union

for the 2025 and 2024 financial year:

Financial assets held for trading
Derivatives {Note 8)

Financial assets at fair value
Debt securities (Note 9}
Customers (Note 9)

Financial assets at amortised cost
Trade receivables (Note 10}

Financial assets heid for trading

Derivatives (Note 8)

Financial assets at fair value
Debt securities (Note 9)

Customers (Note 9)

Financial assets at amortised cost

" Trade receivablas {Note 10)

¢) Creditrigsk

Thousands of euros

2025
Rest of the
European Rest of the
Spain Union world Total
1,265 — —_ 1,265
— 801 — 801
— 3,657,256 ~ 3,657,256
2,121,849 5,770,174 10,237 7,902,260
Thousands of euros
2024
Rest of the
European Rest of the
Spain Union workd Total
2,783 — — 2,783
— 799 — 799
1,856,814 5,414,669 20,224 7,291,707

Credit risk is defined as losses due to debtors’ default. Credit risks in the Company are divided
into two main categories. individual and institutional. The business units whose activity creates
significant exposure to credit risk, individual or institutional, are supported by both centrat and
local teams dedicated to the management of such risks.
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Individua! credit risk

individual credit risk primarily originates from holders of credit cards. These portfolios are
made up of millions of customers from multiple geographies, industries, and levels of equity.
In this regard, the Company benefits from the high-quality credit profile of its cardholders,
which is based on the brand, premium customer service, product characteristics and the
Company’s risk management capabilities in relation to the acquisition of new cardmembers,
the management of existing customers and the handling of collection. Externally, the risk in
these portfolios is' mainty correlated with economic trends, such as unemployment rates and
GDP growth, which may affect the liquidity of these customers,

The Company adheres to the global American Express Individual Credit Risk policy, which
assigns key. govemance responsibilities, prescribes the rules for escalating risk, and
establishes the guidelines for measuring, assessing, and reporting Individual Credit Risk.

Institutional credit risk

Institutional Credit Risk represents the risk of loss for the Company due to non-payment of

contracfually owed amounts to the Company by a self-employed person, company, o
organisation. _ ' '

In addition to individual credit risk, the companies’ own financial difficulties can indirectly
contribute to the credit risk associated with corporate credit cards and foreign currency
payment solutions. Unlike individual credit risk, institutional credit risk, especially corporate
and institutional, is generally characterised by lower frequency of losses, but higher severity.
Thus, the absence of large losses in a given year (or over several years) is not necessarily
representative of the level of risk in institutional portfolios, given the lower frequency of losses
in such portfoiios.

The Company adheres to the American Express Institutional Credit Risk policy which details
its approach o managing Institutional Credit Risk and assigns key governance
responsibilities, prescribes rules for escalating risk, and establishes guidelines for measuring,
assessing, and reporting Insfitutional Credit Risk.
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d) Liquidity risk

Liquidity. ﬁsk ié defined as the Company’s difficulty in meeting the obligations associated with
its financial liabilities. Such difficulties may arise for the following reasons:

+ Difficulty in liquidating balance sheet assets {o make payments

« Difficulty in obtaining the necessary funding at a reasonable cost

The Company applies the American Express Group Liquidity Risk Policy, which aims to
guarantee diversified financing based on source, due date, and instrument,

In this respect, the American Express Group has access to various liquidity sources that are
maintained in sufficient amounts to enable the Company to meet its business requirements
and future financial obligations, for a period of at least twelve months, if new funds cannot be
raised in the event of an unfavourable economic stage. The Group aims to maintain a balance
between excess liquidity (which can be costly and limit financial flexibility) and inadequate
liquidity (which can lead to financial difficulties during occasional cash needs).

The Company actively maintains a combination of long-term and short-term sustainable
financing that is designed to ensure that sufficient funds are available for the continuity of its

business. In addition, the Company has an operating model whereby the Group contractually
supports a minimum retumn in relation to costs.

The Audit Committee informs the Board of Diréctbrs of any'changes in the Group’s financing
policy or practices that could significantly affect the Company and its financial capacity. This

includes an annual description of the Companys access to the existing internal credit lines in
the Group’s entities.

Although it has been determined that the Company’s financing and liquidity risk is low, due to
the fact that it is mainly managed via the Group, the Management has obtained a letter from
American Express Intemational Inc., in order to support its liquidity position and ensure the
security of the Company’s operations for the coming financial year.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
'DECEMBER 2025
(in thousands of euros)

6. Estimation of fair value

As indicated jn Notes 4.c and 4.d, the Company’s financial assets mainly consist of accounts
receivable, which are valued at their amortised cost.

Simitarly, the Company’s financial liabilities (Note 4.} mainly consist of Debts with Group
companies and associates that are valued at their amortised cost.

Financial assets and liabilties held by the Company are mainly short-term, are referenced to
floating interest rates, and it has been estimated that their fair value does not significantly differ
from their book value.

Fair value is deemed to be the price that would be paid to sell a financial asset or paid to
transfer a financial liability in an orderly transaction between market participants, at valuation
date. The best evidence of fair value is the quoted price in an active market that relates to an
active, transparent, and deep market.

In the case of goods or services for which there is no active market, fair value will be obtained
by applying valuation methodologies.

To increase the consistency and compar'abili'ty of estimates and disclosures, a fair value
hierarchy is established to classify the estimates into three levels:

a. Level 1. Estimates uéing unadjusted QUoted prices in active markets for identical
assets or liabilities, which are available to the Company at valuation date.

b. Level 2. Estimates using quoted prices in active mafkets for similar instruments or
other valuation methodologies in which all significant lnputs are based on directly or
indirectly observable market data.

c. Level 3: Estimates where a significant variable is not based on observable market data.

in the specific case of derivative financial instruments (Notes 4.c, 4.e and 8), the fair value is
determined using the foreign currency exchange rates in force at the close of the financial
year.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3
DECEMBER 2025
(in thousands of euros)

7. Cash, cash balances at central banks and other on-demand deposits

The breakdown of the baiance of the headings "Cash, cash balances at central banks and
other on-demand deposits” is as follows:

Thousands of eurcos

2025 2024
Other financiai assets 36,370 143,642
36,370 143,642

At 31 December 2025 and 2024, this heading also included deposits in bank accounts
amounting to 36,370 thousand euros and 82,522 thousand euros, respectively, which, for the
most part, do not generate any significant remuneration.

At 31 December 2025 and 2024, there were no restrictions on the disposal of these deposits
in bank accounts other than safeguard funds,

In 2024 61,120 thousand euros in safeguard funds were held on deposit at CaixaBank, S.A.
However, at 1 January 2025, the Company established the insurance policy procedure calied
for in articie 21.1.b of Royal Decree-Law 19/2018 of 23 November on payment services and
other urgent measures in financial matters ("RDL 19/2018") as its primary method for
protecting funds and the separate account procedure set forth in article 21.1.a of RDL 19/2018
as a supplementary method, which explains the decline in this heading in 2025.

8. Financial assets and liabilities held for trading

The breakdown of the fair value of derivative financial instruments, classified as held for
trading, is as follows:

Thousands of euros

2025 2024

___ Assels | jahilities Assets | jabilities

Trading derivatives 1,265 3,810 2,783 160
1.265 3.810 2783 160

These trading derivatives are used by the Company to hedge risks arising from exchange rate
fluctuations.

The notional principal amounis of foreign currency forward contracts outstanding, at 31
December 2025 and 2024, entered into with group companies (Note 22), were as follows:
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

Thousands
2025 2024
Sale of Purchase : Sale of Purchase
Currency foreign of foreign Maturity foreign of foreign Maturity
currency currency - currency currency
Czech Koruna 45,534 s 2026 22,336 — 2025
Danish Krone — — 2026 3,805 —_ 2025
Pound Sterling 1,800 — 2026 2,768 268 2025
MNorwegian
Krone 1,401,153 — 2026 840,721 — 2025
Swedish Krong 1,873,025 — 2028 1,202,604 — 2025
Us Dollar 14,780 10,764 . 2028 6,125 2,915 2025
Polish Zloty -— — 2028 — — 2025
Iljétrr;ﬁ?nan — —_ 20268 520,050 520,050 2025

Forward contracts referred to above are all short term and of a similar nature and

characteristics,

Based on the estimation of fair value (Note 6), the procedure used is as follows:

2025
Book H iérarchy of
Assets value Fair value Fair Value Valuation technique
Trading derivatives 1,265 1,285 - Level 2 Calculating prices from
. observable variables in the
foreign exchange market
Book Hierarchy of
Liabilities value Fair value Fair Value Valuation technique
Trading derivatives 3,810 3,810 Level 2 Caleuiating prices from
observable variables in the
foreigh exchange market
2024
Book Hierarchy of
Assets value Fair value Fair Value Valuation technique
Trading derivatives 2,783 2,783 Level 2 Calculating prices from
observable variables in the
foreign exchange market
Book Hierarchy of
Liabilities value Fair value Fair Value Valuation technique
Trading derivatives 160 Calculating prices from

160 Level 2

observable variables in the
foreign exchange market
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025

(in thousands of euros)

Changes in fair value of derivative financial instruments during the financial year have been
recognised in the income statement under the headmg "Gains or losses on financial assets
and liabilities held for trading, net”.

The portfolio of assets and liabilities held for trading is jointly managed. Note 5 on "Risk
management” describes the policy and management of the trading portfolio.

9. Financial assets designated at fair value through profit or loss

A breakdown of this item in the balance sheets, as of 31 December 2025 and 2024, is as
follows:

Thousands of euros

2025 2024
Debt securities ’ 801 799
Loans and advances 3.857.2568 3348 714

— 3658057 . _3.340.513

Debt securities

Debt securities consist of investmenis in government bonds held by one of the Company’s
branches. ' : '

Based on the estimation of fair value (Note 6}, the procedure used is as follows:

2025
' Book Hierarchy of Fair
Assets value __ Fairvalue value Valuation technique
Debt securities 801 801 Level 1 Directly captured prices guoted
in markets
2024
Book Hierarchy of Fair
Asseis value Fair value vaiue Valuation technique
Debt securities 799 799 Level1 Directly captured prices quoted
: In markets

The recognition and reversal of valuation adjustments on these debt securities have been
included within “Gains or losses on financial assets and liabilities designated at fair value
through profit or loss, net” in the income statement.

ANGEL SEGADO BERMAL

Temcuctor-inidrrata Ju Tacn da
INGLES, ITALIAND ‘;’ FORTUGUES

@:0;{.’:‘

54



AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

Leans and advances

The' breakdown of this heading, at 31 December 2025 and 2024, is as follows:
' Thousands of euros

2025 2024
Customers 3 857 256 3,348,714

3,657,256 3,348,714

The Company has a non-recourse factoring agreement with the Group company American
Express Overseas Credit Corporation Limited. Assigned credits (amount drawn down) have
been derecognised from the Company’s balance sheet, as the risks and rewards associated
with these receivables are deemed to have been transferred. Thig line shows outstanding
balances to be sold at the end of the year.

This non-recourse factoring agreement remams in place far the German, Dutch, Swedish and
Belgian branches.

Said short-term, liquid receivables with a maturity of less than twelve months are stated at fair
value, which is a reasonable approximation of their carrying amount.

The recognition and reversal of valuation adjustments under this heading have been included
under “Gains orlosses on financial assets and liabilities designated at fair value through profit
or loss, net” in the income statement.

" INGLES, ITAL
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025

{in thousands of euros)

10. Financial assets and liabilities at amortised cost

10.1 Financial assets at amortised cost

;I'oi;le breakdown of this heading of the balance sheet, at 31 December 2025 and 2024, is as
OWS:

— . Thousands of eurog_
2025 2024
Loans and advances
Customers with group companies 6,764,673 5,245,583
Customers, payment services rendered 1,136,724 1,045,406
Customers, other services rendered 863 718
7,902,260 7,291,707

Loans and advances with group companies

The breakdown of this sub-paragraph is as follows:

Thousands of euros

2025 2024

Customers, Group companies and associates (Note 22} 6,758,666 6,242,204
Cther long-term assets (Note 223 5977 3.37%
6,764,673 6,245,583

The balance of the heading “Customers, Group companies and associates” includes balances
in on-demand accounts held by the Company, at 31 December 2025 and 2024, in accounts
with related companies for paymenis on behalf of the Company, management and
administration services and other items.

At 31 December 2025, the balances receivable from Group companies and associates mainly
consisted of 6,128,471 thousand euros related with financing granied for cash surpluses
(5,455,023 thousand euros at 31 December 2024) and other balances amounting to 630,225
thousand euros (787,181 thousand euros in 2024), mainly with American Express Europe
Limited. _

Other loans and advances

“Customers, payment services rendered” contains all the sums receivable from cardholiders
for transactions using cards issued by the Company, while “Customers, other services
rendered” records the cutstanding balances for services rendered related with the sale and
arrangement of package holidays and similar products for natural and legal persons alike.

These are generaily short-term, liquid receivables with a maturity of less than twelve months,
50 their carrying value is a rational approximation of their fair value.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
{(in thousands of euros)

The breakdown of “Customers, p.

is as follows:

Customers, payment services rendered

Proviston for impairment

Balance at the close of the financial year

ayme'n_t services rendered” at 31 December 2025 and 2024

—  Thousands of euros
2025 2024
1,142,910 . 1,053,297
(6.186) (7.891)
1,136,724 1,045,406

The movement in the provision for the value of Customer balances, during the 2025 and 2024

financial years, is as follows:

Obenina kalance

Reclassification to provision for expected credit impairment {Note 16}

Allocations to the provision {Note 21)

Apblications

Closing balance

Thousands of etiros

2025 2024
7.891 7.014
(679) (1.942)
11.547 14,198
(12.573) (11,379)
6,186 7.801

The recognitioh and reversal of valuation adjustments of accounts receivable have been
included within “Losses on financial assets and liabilifies not measured at fair value through
profit or loss, net” in the profit and loss account.

. The Company’s maximum on-balance sheet exposure to credit risk, at 31 December 2025, is

analysed below (Note 5):

2025 _ Thousands of euros
Degree Stage 1 Stage 1 Stage 1 Stage 1
Normal risk 1,102,656 1,102,656
Normal risk with special vigilance 36,225 36,225
Douktful risk 4 028 4,028
Total 1,102,656 36,225 4,029 1,142,910
2024 Thousands of euras
Degree 'Stége 1 Stage 1 Stage 1 Stage 1
Normal risk 973,846 973,848
Normal risk with special vigitance ' 74,496 74,496
Doubtful risk ' 4,955 4,955
Total - 973,846 | 74,496 4,955| 1,053,207
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros)

The breakdown of the heading “Loans and advances - Customers” by residual term, divided
into the three stages of the expected loss model, at the close of the 2025 financial year, is as

follows: '
—
2025 Stage 1 Stage 2 Stage 3 Total
Current 1,102,156 32,595 84 1,134,835
30 - 59 days 475 1,892 5 2,372
60 - 89 days _ & 1,661 38 1,705
More than 90 days 19 77 3,902 3,998
Total 1,102,656 36,225 4,029 1,142,910
2024 Stage 1 Stage 2 Stage 3 Total
Current 973,179 69,758 177 1,043,114
30 - 50 days 645 2,192 1 2,838
60 - 8g days -1 2,429 209 2,639
More than 99 days 21 117 4.568 4,706
Total 973,846 - 74,496 4,955 1,053,297

Given the Company’s activity, it does not maintain refinanced or restructured operations as
defined in Circular 4/2017, nor does it maintain credit operations with collateral or guarantees.
Lastly, it does not have any credit operations whose purpose is to finance construction or real

estate development.

10.2 Financial liabilities at amortised cost

The breakdown of this balance sheet item, a{ 3’.i. December 2025 and 2024, is as follows:

Deposits - Customers {Note 22)
Other financial liabilities
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Thousands of euros

2025 2024
8,580,771 9,156,409
1,121,022 832,599

10,701,793 9,989,008
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

Deposits - Customers

The Company includes payables to Group entities under this heading. At 31 December 2025
and 2024, they break down as follows:

Thousands of euros

2025 2024

Creditors with Group comparnies {Note 22)
American Express de Espafia, S.A U. 8,949 7.220
American Express Europe Limited 6,927,995 6,495,820
American Express Overseas Credit Corporation Limited 2,643,827 2,653,369
: 9,580,771 9,156,400

The book value of debts approximates their fair value, since the effect of the discount is
insignificant.

Other financial liabilities

Under this heading the Company includes debts with Group companies and lease liabilities
(Note 11):

Thousands of euros

2025 2024

Lease liabilities (Note 11) 16,773 15,765
Debts with Group companies {Note 22} 1,104,249 816,834
1,121,022 832,599

The Company holds debts with Group companies as part of its financing structure with the
Group. The breakdown of the loans, at the close of the 2025 and 2024 financial years, is as
follows: '

Thousands of euros

: 2025 2024

Debts with Group companies _
American Express Lurope Limited 694,077 425,896
American Express Payments Europe, S.L . 158,565 140,004
Loyalty Partner SmbH 250,607 250,834
1,104,249 616,834

The book value of these debts approximates their fair value, since they are floating rate loans
and, therefore, the effect of discounting is insignificant.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros)

A breakdown of loans with Group companies is as follows:

Thousands of euros

2025 2024
Company Currency  Principal Due date Principal Due date
American Express Europe Limited ~ Czech Koruna — — 390,000 31-01-25
American Express Eurape Limited ~ Czech Koruna 350,000 31-01-28 380,000 30-11-27
American Express Europe Limited Danish Krone — — 220,000 31-01-25
American Express Europe Limited ~ Danish Krone 220,000 30-09-26 220,000 30-09-26
American Express Europe Limited Hungarian Forint — — 7,000,000 31-01-25
American Express Europe Limited Hungarian Forint 7 000,000 30-08-27 7,000,000 30-09-27
American Express Europe Limited Norwegian Krene . 750,000 31-01-28 750,000 31-01-25
American Express Europe Limited Polish Zloty — — 200,000 31-01-25
American Express Europe Limited Polish Zloty 200,000 30-09-27 200,000 30-09-27
American Express Europe Limited Swedish Krona 2,900,000 31-01-28 2,900,000 31-01-25
American Express Europe Limited Eure 800,000 31-10-28 800,000 31-10-26
American Express Payments Czech Koruna 135,000 30-11-28 135,000 30-11-25
Europe. S.L. .
American Express Payments Hungarian Forint 1,000,000 01-05-25
Furane S1 : — -
American Express Payments Naorwegian Krone 500,000 30-11-28 500,000 30-11-25
Europe, S.L. )
American Express Payments Swedish Krona 2,500,000 30-11-28 2,500,000 30-11-25
Eurone. S.L

Loyalty Partner GmbH Euro 250,000 30-11-26 250,000 30-11-26

All loans arranged by the Company with Group companies are at market interest rates
(Interbank Offered Rate of each country plus a differential).

The principal involved in the locans with American Express Payments Furope, S.L. in
Hungarian forint became due on 01 May 2025.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

11. Tangible fixed assefs

Movements, during the years ended 31 December 2025 and 2024, in tangible assets for own
use are as follows:

Thousands of euros
Exchange rate

01.01.25 Additions Write-offs Transfers differences 31.12.25
Cost
Fusniture and other plant 2855 38 {558) — 70 2,765
Cther instafiations 10,322 5,868 (2,342) {47) 258 14,069
Fixed assets in pregress and )
advances - 2,258 . 2591 — — {1) 4,848
. 15,435 8,857 (2,900) {47} 327 21,672
Accumulated depreciation '
Furniture and other plant {(2.217) {191} 533 — {48) (1,923}
Other installations {5,701} {1,086} 2,333 3 {73) {4,524)
Fixed assets in progress and
advances — — —_ — — —
(7,918) {1,277} 2,866 3 {121} {6.447)
Net 7,517 7,680 {34) {44) 206 15,225
Thousands of euros
Exchange rate
01.01.24 Additions Write-offs Transfers differences 31.12.24
Cost a
Furniture and other plant 2029 1,158 {308) — {24 2,855
Cther installations 7.735 3,358 {1,294) 549 (26) 10,322
Fixed assets in progress and '
advances 1,442 868 —— — {52} 2,258
11,206 5,385 {1,603) : 549 {102} 15,435
Accumulated depreciation
Furniture and other plant {1,758) (191y 258 (54 23 2,217y
Cther installations (5,977) {943} 1,194 — 25 {5.701)
Fixed assets in progress and
advances — f— — — —_ —
{7,735) {1,134) 1,452 549y 48 (7,918)
Net 3471 4,251 (151) _— {54) 7,517
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
{(in thousands of euros}

The Company has contracted insurance policies to cover risks to which property, plant and
equipment is subject. The cover provided by these policies is considered sufficient.

The Company did not hold any real estate in ownership, at 31 December 2025 and 2024.

At 31 December 2025, 34 thousand euros of impairment to property, plant and equipment was
recognised. At 31 December 2024, the recognised impairment was 135 thousand euros.

Tangible fixed assels located abroad

At 31 December 2025 and 2024, the Company had the following investments in tangible fixed
assels for its own use which were located abroad:

_Thousands of euros.
2025 2024
Accumulated Accumulated
Cost Depreciation Net Value Cost  Depreciation Net Value
Furniture, vehicles, and .
other plant 2,443 {1,660} 783 2,534 (1,971) 563
Other installations 13,946 (4,505) 9,441 10,370 (5,702) 4,668
Fixed assets in progress o _
and advances 4,847 —_— 4,847 2,258 — 2,258
21,236 (6,165) 15,071 15,162 {7,673) 7,489

Tangible fixed assets amortised in full

The gross value of the property, plant, and equipment that the Company holds for its own use
and currently in use and depreciated in full, at 31 December 2025 and 2024, is distributed in
the following way:

Thousands of euros

2025 2024
Furniture, vehicles, and other plant 1.528 ' 1.789
Other installations ' : = D726 4.299
4,255 6,088

Assets subject to guarantees and restriction on ownership

At 31 December 2025 and 2024, no significant tangible fixed assets are subject to restrictions
on ownership or is pledged in guarantee of liabilities.

Assets held under operating leases

The income staternent (Note 21) includes operating lease expehses, which mainly relate to
the rental of computer equipment and vehicies valued at 1,659 thousand euros in 2025 (2,011
thousand euros in 2024),
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

Leasehold rights of use

The Company holds ieasehold rights of use mainly on buildings and offices where it conducts
its business.

The breakdown of leasehold rights of use and their movement during the year is as follows:

Thousands of euros

Exchange
rate
01.01.25 Additions Write-offs Other difference 311225
Cost
~ Buildings 23,185 3,282 {(658) 59 855 26,523
23,185 3,282 (658) 55 655 26,523
Accumulated
depreciation
Buildings (8,132) (2,737) 658 7 211) (10,415)
(8,132) (2,737) 658 7 (211} (10,415}
Net . 15,053 545 — 66 444 16,108

Thousands of eiiros

Exchange rate

01.01.24 Additions Whrite-offs Other difference 31.12.24
Cost
Buildings 8,900 13,317 — 48 {80) 23,185
9.900 13,317 — 48 {80) 23,185
Accumulated
depreciation
Buildings {5,265) (2,940 — — 73 (8,132)
(5,265) (2,940) — — 73 (8,132)
Net 4,635 10,377 — 48 18] 15,053
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AMERICAN EXPRESS EUROPE, S.A.
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros)

Details of the lease liabilities {Note 10.2) associated with rights of use are as follows:

Thousands of euros
2025 2024
For short-term leases 2,243 2,682
For long-term leases 14,530 13,083
16,773 15,765

The total amount by maturity of lease liabilities held at the close of the financial year is as

follows:
Thousands of euros

2025 2024

-Upte 1 year 2,243 2,682
- Between 1 and 5 years 7.740 7,159
- More than § years . 6,790 5,024
| | 16,773 15,765

12. Intangible fixed assets

The breakdown and movements of the items included in “intangible fixed assets” is as follows:

Thousands of euros

Exchange
rate
01.01.25 Addit_ions Write-offs  differences 31.12.25
Cost
Goodwill 10,595 ' - — © 106 10,701
10,595 — — 108 ) 10,701
Accumulated amortisation
Goodwill (2,772) {1,068} — (32) {3,872}
_ (2,772) (1,068) —_— (32) (3,872)
Net 7,823 . {1,068) —_ 74 6,829

ANGEL SEGADOC BERMAL

£ deo
Traductor-iniérpret® Jurado
INGLES, ITALIANG Y WORTUG._M =5
NP 2660

84



AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
{in thousands of euros)

Thousands of euros

Exchange
rate
01.01.24 Additions Write-offs  differences 31.12.24
Cost
Customer portfolio 3,084 — (3,094) — —
Goodwill ' 10,665 — — - {7y 10,685
13,759 — (3,084) (70) 10,595
Accumutated amortisation N
Customer portfolio (2,887) (97) 3,084 - —
Goodwill {1.725) {1,061 — 14 (2,772}
{4,722) {(1,158) 3,094 14 (2,'772)
Net 9,037 {1,158} — {56) 7,823

The accumulated amortisation charge includes the amortisation expense for the year on both
assets received through business combinations and assets acquired during the year.

Customer portfolio

As described in Note 1.a, on 1 March 2019, the shareholder American Express Services
Europe Limited (UK), made a non-cash contribution to the Company (under a joint control
arrangement) from its card issuing business outside the UK. This intangible fixed asset arose
as a result of this business combination.

As indicated in Note 4.i, the Company has signed agreements with third parties, whereby it
has acquired portfolios of cardmembers in certain countries. Intangible fixed assets include
the amount paid for contractual refations with cardholders acquired through these third parties.

At 31 December 2025, the customer portfolio is fully amortised and has derecognised from
the Company’s balance sheet.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
{in thousands of euros)

Goodwill

As described in Note 1.b., in 2022, the Company included the Travel and LifeStyle Services
business among its economic activities. The business the Group had in Spain, Sweden,
Norway, Finland, Austria and the Netherlands was transferred from the legal entities in those
. Jurisdictions to the respective branches of the Company. This intangible asset arose as a
consequence of the business transfer, and 5,995 thousand euros in goodwill are recognised.

Additionally, in 2022, the Company bought Alpha Card CVBA/SCRL and conducted a take-
over merger by absorption with this Belgian branch. As a consequence of this operation, 4,657
thousand euros in goodwill are recognised.

Goodwill is amortised over a 10-year period. At the close of the 2025 and 2024 financial years,
there was no impairment, nor were there any additional signs of impairment that need be
considered in these financial statements. Furthermore, the Company has the financial support
of its group, namely, a funds reception arrangement with American Express Travel Related
Services Company, Inc (TRSCQ).

Intangible fixed assets situated abroad

At 31 December 2025 and 2024, the Company has the following investments in intangible
fixed assets which are sifuated abroad:

Thousands of euros

2025 2024
Accumulated B Accumulated
Cost  amortisation Net Value Cost amortisation Net Value
TLS transaction
goadwill 5,082 1,928 3,154 4,976 1,390 3,586

5,082 1,928 © 3154 4976 1,390 3,586

Fully amortised intangible assets

At 31 December 2025 and 2024 the Company had no fully amortised intangible assets.

No impairment is reported for any of the intangible assets described above at 31 December
2025 and 2024.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025 '

(in thousands of euros)

13. Tax assets and liabilities

The breakdown of these headings on the balance sheet, at 31 Décember 2025 and 2024, is

as follows:
Thousands of euros
— . 2025 2024
! I | iabiliti ’ I Liabiiiti
Current taxes
Comoration Tax — 4,707 — 2.820
VAT and similar 3.200 11.424 —
Personal income tax and similar — 2263 — 1.772
Social Security and simitar — 2109 — 1.694
Other taxes : 938 — 1.247 —
Deferred tax 14,823 — 15.879 —

__ 15761 _ 12279 _ 28650 _ 6286

“Corporation Tax” includes all amounts payable to the Tax Authorities held by branches that
are not taxed under the consolidated tax regime.

The variation between 2024 and 2025 under “VAT and similar” is due mainly to the 2019-2020

VAT assessment agreement recognised in 2024, which established a receivable from the
Public Treasury. This situation was regularised in 2025 (Note 23).

14. Other Assets and Liabilities

Assets and liabilities not recognised under other balance sheet headings are described below.

14.1 Other Assets

The amounts included in ‘Other assets’ held by the Company, at 31 December 2025 and 2024,
are as follows:
Thousands of euros

2025 2024

Short-term accruals i 52,010 44 171
Sundry debtors 4 991 3,965
Long-term financial investments 2,116 1.490
Loans and advances to employees 587 424
59,714 50,050

The fair values of “Other assets” approximate the amount at which they are recorded,

Short-term accrual accounts

The breakdown of this heading, as at 31 December 2025 and 2024, is as follows:
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
{in thousands of euros)

Thousands of euros

2025 2024
Accruals for payments to pariners 361 331
Accruals for Membership Rewards 609 398
Accruals for card acquisition expenses 36.577 29.491
Other accruals 14.463 13,551
52,010 44 171

Balances referred to in the heading “accrual of card acquisition expenses” relate to the deferral
involved in the acquisition of cards by external agencies.

Balances referred to in the “Other accruals” heading relate to deferred expenses relating to
events aimed at the Company’s customer portfolio.

Long-term financial investments

The bhalance shown under this heading mainly includes security deposits paid in respect of
office leases held by the Company in its branches (Note 11).

14,2 Other liabilities

Amounts heid by the Company under the heading of ‘Other liabilities’, at 31 December 2025
and 2024, are as follows:

Thousands of euros

2025 2024

Sundry creditors _ 211,108 192,152
Employees (remuneration payable) 23573 21,399
Short-term accruals ’ 97 366 83,391
332,047 306,942
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025 '
(in thousands of euros)

Sundry creditors

The breakdown, at 31 December 2025 and 2024, is as follows:

Thousands of euros

2025 2024

Creditors for cardmember incentives 20,985 i 17,152
Creditors for balances due to cardmembers 58,496 55,343
Suppliers 25,345 17.488
Creditors for operating expenses 85,751 84,544
Sundry creditors 20,521 17,625
211.108 182,152

“Creditors for cardmember incentives” contains the balances pending payment to corporate
clients at the close of the 2025 and 2024 financial years, based primarily on transaction
volumes,

The heading “Creditors for balances due to cardmembers” covers balances pending
settlement with cardmembers for transactions in-their favour, at the close of the 2025 and
2024 financial years.

The “Suppliers” heading covers balances payable to suppliers for Membership Rewards
points used by cardmembers, at the close of 2025, which amounted to 7,439 thousand euros
(5,886 thousand euros in 2024) and 17,906 thousand euros (11,602 thousand euros in 2024)
relating to payments pending to various suppliers in respect of the Company’s normal activity.

The heading “Creditors for operating expenses” mainly relates to outstanding paymenis to
contractors, at 31 December 2025 and 2024.

Employees (Remuneration payable)

The heading "Personnel (Remuneration payable)" at 31 December 2025 and 2024 mainly
covers outstanding payments in respect of employee incentives of 23,573 thousand euros
(21,399 thousand euros in 2024).
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

Information on the average payment period to suppliers. Third additional provision. “Duty to
inform” of Act 15/2010, of 5 July

The breakdown of information required in relation to the average time taken to pay suppliers
is as follows:

2025 2024

Days Days

Average lime taken o pay suppliers 25 22
Ratio of transactions paid 25 22
Ratio of transactions payable 25 29
Number of invoices paid in under 60 days ' 14,652 14.168
Ratio compared to total invoices Q2% 93%,
Monetary voluime of invoices paid in under 60 days 430.344 365.044
Ratio compared to total monetarv volume 96% 98%
Amount Amount

(Thousands of {Thousands of

euros) euros)

Total payments made _ 447 928 374,182
Total payments pending : ' 12,171 10,203

As estabiished in Act 3/2004, the maximum legal payment deadline is 30 days but may be
extended by mutual agreement up 1o the limit of 80 calendar days.

Given the nature of the services rendered to the Company, when the information contained in
this note was prepared, what was counted to calculate the number of days payable and the
number of days payable outstanding was the period between the invoice reception date (which
does not differ significantly from the invoice date in practice) and the effective payment date
or the closing date for the financial year, respectively.

Short-term accrual accounts

The breakdown of this heading, at 31 December 2025 and 2024, is as follows:

2025 2024
Aceruals for membership fees 87,366 93,391
97,366 93,391

The heading “Accrual of membership fees” mainly includes deferred balances relating to card
membership fees.
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

15. Equity

Capital and share premium

At 1 January 2019, the capita! stock of the Company consisted of 20,000 ordinary, unlisted
registered shares, with a face value of 1,000 euros each, fully subscribed and paid up by the
Sole Shareholder (American Express de Espafia S.A. - Sociedad Unipersonal). All shares
comprising the capital stock enjoyed the same rights, and the Company’s By-taws impose no
restrictions on their transfer.

As stated in Note 1, on 1 March 2019, the company American Express Services Europe
Limited (United Kingdom) transferred its card issuing business outside the United Kingdom
{with the exception of the business in ltaly) to the Company and took stock in the Company.
In this regard, the Company increased its capital by issuing 27,513 new shares with a face
value of 1,000 euros each, and a share premium of 4,957 euros per share.

Likewise, on 1 March 2019, as part of the same operation and in order to obtain operating
funds, the Company increased its capital by means of a monetary contribution of 20 million
euros, which was subscribed in full by American Express de Espafa, S.A.U. This operation
was carried out by issuing 3,358 new shares with a face value of 1,000 euros each, and a
share premium of 4,956 euros per share.

As reported in Note 1, in 2022 the transaction involving the Belgian branch necessitated a
two-share capital increase. Each of the two shares has a face vaiue of 1,000 euros.

As stated above, at the date of preparing these financial statements the Company’s capital
stock amounted to 50,873 thousand euros and 54.08% and 45.92% of the Company is held
by American Express Services Europe Limited and American Express de Espafa, S.A.U.
respectively, so it is no longer a Sole-Member Company.

ANGEL SEGADO BERNAL
- by
Tr-aductoruinté-;gsraie‘&if_a;ée de
INGLES, ITALIARG Y PORT UGUES
N2 Z656

71



AMERICAN EXPRESS EUROPE, S.A.
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros)

Retained earnings

The net amount of retained eamings (profit or loss) from previous years that have already
been distributed is recorded under this heading. its breakdown is as follows:

Thousands of euros

2025 2024

Retained Earnings
Legal reserve 10,175 10,175
Voluntary reserves 138,713 95,903
146,888 106,078

In accordance with article 274 of the Consolidated Corporate Enterprises Act, a figure
equivalent to 10% of the profit for the financial year must be allocated to the legal reserve until
it reaches at least 20% of the share capital. The legal reserve may be used to increase the
capital in the part of its balance that exceeds 10% of the capital already increased. Except for
the aforementioned purpose, and until it exceeds 20% of the share capital, this reserve may
only be used to offset losses in cases where no other reserves are available for this purpose.
At the close of this financial year, the legal reserve is fully funded.

Other reserves

As indicated in Note 1, on 1 March 2019, American Express Services Furope Limited (UK)
made a non-monetary contribution to the Company of its card issuing business outside the
UK, the value of which amounted to 163,895 thousand euros, the amount by which the
Company increased its share capital, and the share premium described in the preceding
section. This transaction was carried out under a joint control arrangement whereby, on
recording the valuation of the assets and fiabilities received at their net book value (see Note
1), a debit arose in reserves for the dlfference with the fair value of the business received
(163,895 thousand euros).

Furthermore, for accounting purposes, on 1 January 2019, a merger took place between the
Company, as absorbing company, and its investee Bansamex, $.A.U., as absorbed company.
This transaction generated an impact of 70 thousand euros on the Company’s reserves, which
represents the difference between the net book value of assets and liabilities received and the
value of the investment in its investee.
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AMERICAN EXPRESS EUROQPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025

{in thousands of euros)

On 10 October 2019, American Express Services Europe Limited and American Express de
Espafia, S.A.U. made a members’ contribution totalling 80,000 thousand euros. This
contribution was made by members in accordance with their percentage holding in the
Company. Subsequently, on 16 December 2019, the Shareholders’ Annual General Meeting
approved the conversion of this contribution into a restricted reserve.

Finally, 14,507 thousand euros have been recorded, at 1 January 2021, in respect of the
positive impact of the first-time application of Circular 5/2020 (Note 2.a).

Accumulated other comprehensive income

In the 2025 and 2024 financial years, the heading “Other changes in equity” records the effect
of actuarial deviations generated by long-term commitments to employees, net of the effect of
1,878 thousand euros in deferred taxes payable in 2025 and (870) thousand euros in deferred
taxes receivable in 2024 {Note 16).
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
{in thousands of euros)

16. Provisions

The breakdown, balances, and movements of provisions during the 2025 and 2024 financial
years are shown below: '

Thousands of euros

2025 2024
Provisions
Other provisions 218.314 200.670
Pensicns and other defined-benefit post-emplovment obligations 23.195 24,653
Procedural issues and pending tax Ifiaation 11.029 10.924
Total 252 538 236.247

Pensions and other defined-benefit post-employment obligations

This category of provisions covers defined-contribution and defined-benefit post-employment
remuneration commitments.

At the end of the 2025 financial year, the Company has defined-contribution commitments in
respect of post-employment remuneration. The expenses incurred in 2025 and 2024 for
contributions to the defined contribution plans were 5,467 thousand euros and 5,400 thousand
euros, respectively (Note 20).

In addition, the Company has post-employment defined-benefit commitments, the most
significant actuarial liability being that relating to the German branch. The breakdown of
amounts recognised on the balance sheet for long-term employee benefit obligations, and the
related charges on the income statement, for the various types of defined-benefit
commitments that the Company has contracted with its employees, calculated by an
independent expert, are as follows:

Thousands of euros

2025 2024
Balance sheet obligations for:
Retirement benefits 23,185 24,853
23,195 24,653
Charges to the income statement _ _
Retirement benefits 2,036 2,288
2,036 2,288
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
(in thousands of euros}

Amounts recognised on the balance sheet are determined as follows:

Thousands of euros

2025 2024
Current value of committed obliqations 24,728 26.075
Fair value of the attached assels {1.533} {1.422}
Liabilitv on the balance sheet 23,195 24 653

The movement of the obligation for defined retirement benefits is as follows:

Thousands of euros

2025 2024
Opening balance ' 26,075 23,042
Cost of cirrent services {Note 20 1.268 1.568
Cost of interest (Note 17} 877 803
Exchanae rate differences 2 1
Actuarial Losses / (Gains) {(2.758) 1.278
Benefits paid . {7361 {617)
Closing balance : 24.728 26,075

The movement in the fair value of the assets attached to the pian is as follows:

Thousands of euros

2025 2024
Opening balance ' 1.422 1.337
Expected return on the assets atfached to the plan (Note 17} 111 85
Closina balance . 1,533 1.422

Amounts recognised on the income statement are as follows:
' Thousands of euros

. 2025 2024
Cost of current service (Note 20} 1,268 1,568
Cost of interest (Note 17) 877 803
Expected return of the assets attached to the plan (Note 173 {111} {85}
Exchanae rate differences ) 2 1
Total ’ 2.036 2.287
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025 '
(in thousands of euros)

The principal actuarial a.ssumptions used for Germany’s post-employment remuneration
commitments, which represent 81% (81% in 2024) of the fotal amounts recognised on the

balance sheets, are as follows:

Thousands of euros

2025 2024
Annual discount rate 4.15% 3.50%
Annual return expected for the assets attached to the plan 4.15% 3.50%
Future salary increases : 3.25% 3.25%
Rate of inflation 2.10% 2 30%
Mortality rates Heubeck 2018G Heubeck 2018G
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025 '

(in thousands of euros)

Procedural issues and outstanding tax litigations

This item includes provisions for legal disputes, which have been estimated by applying
reasonable calculation procedures consistent with the conditions of uncertainty inherent in the
obligations they cover, based on the litigation in progress.

Thousands of euros

Balance at Transfer to . Other Balance at
01.01.25 Provision  APPHcation . oments  31.12.25
Provision for procedurat issues and
{itigation 10,924 129 — (24} 11,029
10,924 129 — (24) 11,029

Thousands of euros

Balance at Transfer fo . Other Balance at
01.01.24 Provision Application movements 31.12.24
Provision for procedural issues and
iitigation _ ] 10,5986 366 — (38) 10,924
' 10,596 366 — (38) 10,924

The provision, as at 31 December 2025 and 2024, is réﬂected under the heading “Provisions
or reversal of provisions” (Note 21).

© ANGEL SESADD BERNAL
Traductor-intdmrete Jurado de

INGLES, ITALANG ¥ PORTUGUES
P 0 2655 _

77



AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025

(in thousands of euros)

Other provisions

The Company has established certain provisions to cover possible risks that might arise in the
course of its business. Their breakdown is as follows:

Thousands of euros

2025 2024
Provisien for Membership Rewards 203,576 183,873
Other provisions 1,798 1,083
Provision for refunding commission on membership fees 1,448 2,791
Personng! provisions ] 2,441 5,635
Provision for expected credit impairment 9,051 6,178

218314 _ 200670

The movement of provisions, during the 2025 and 2024 financial years, is as follows:

Thousands of curos
Balance Transfer Financial
e . Other . Balance at
at {o Application impact due
01.01.25  Provision movements ¢ iscount S 1-12-25
Provision for Membershi
Rewards {Note 17 and 2‘:) 183,973 115,167 (135,160) 36,798 2,768 203,576
Other provisions {(Note 21) 1,093 2,366 {1,722} 61 — 1,798
Provision for refundiné; o :
commission on membershi
fees (Note 21} . 2,791 20,762 {22,116) 11 — 1,448
Personnel provisions (Note 6,635 5943  (10221) 84 — 2441
Provision for expected credit
impaiment (No‘ge 10) 6,178 5,167 (2,432) 138 — 8,051
200,670 149,435 {171,651} 37,092 2,768 218,314_
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025

(in thousands of euros)

Thousands of euros

Balatnce Transfer o Other . Financial Balance
a t9 ) Appiication movements |mp_act due to at
01.01.24  Provision discount 31.12.24
Provision for Membership
Rewards (Note 22} 152,659 107,279 (103,174) 24192 3,017 183,973
Other provisions (Note 22) 790 1,679 {1,394) 18 — 1,093
Provision for refunding
commission on membearship
fees (Note 22) 1,062 18,406 (17,698) 19 — 2,791
Personnel provisions {Note
20} 2,720 8,378 {4,447) (16) — 6,635
Provision for expected credit
impairment {Nete 10} 3,681 4,623 {(511) {1.618) — 6,178
160,912 141,365 (127,222) 22,598 3,07 200,670

The balances referred to under the “Membership Rewards” heading relate to the points
programme offered by the Company to its cardmembers, by means of which they can
exchange loyalty points for prizes and similar. This provision is recorded as cardmembers use
their card, the Group estimating the average cost per point in order to calculate the provision
to be recorded, and the percentage of points that are exchanged by cardmembers that take
part in the programme.

The balance shown under the heading of “Provisions for refund of commission on membership
fees” is the provision generated for the non-renewal of membership fees.

The balance under the heading of “Other provisions” includes the provision for interest relating
to cardmembers and corporate accounts not applied and any incidents that may arise when
cardmembers purchase in merchants. The transfer to provisions, at 31 December 2025 and
2024, is shown under the heading “Provisions or reversal of provisions” at the sum of 2,495
thousand euros and 2,045 thousand euros {Note 21).
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

DECEMBER 2025
{in thousands of euros)

17. Interest income and expenses

The composition of this heading of the income statement, for financial years ended 31

December 2025 and 2024, is as follows:

Thousands of euros

2025 2024
Interest income
Other interest income
Expected return on assets allocated to commitments (Note 16) 11 a5
Cther financial income 785 2,031
Other financial income of the Group and associates (Note 22) 55 183
8951 2,309
Expenditure on inferest
Payable to Group companies and associates (Note 22) {25,329) (36,394)
Payable to third parties (Note 16) (877) {803)
Payable for provision discount (Note 18) {2,768) (3,017)
Other financial expenses (794) (871)
{29,768) {41,085}
Interest margin {28,817) {38,776)
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros)

18. Commission income and expenses

The breakdown of this item in the income statement, for years ended 31 December 2025 and
2024, is as follows:

Commission income

Thousands of euros

2025 2024

Commission on transactions (Note 22} 671.101 625.203
Membership fees 451.575 374.578
interest charaed to cardmembers 47.542 43.656
Commission on cash withdraws from ATMs ' 6,148 8.684
Commission from late bavment interest 8.808 7.6090
Ciher revenues 859 G680
1.188.833 1.060.2410

Commission income relating to the Company’s ordinary activities is distributed geographically
as follows:

%

Market 2025 2024
Spain: 27.10 25.18
Rest of the European Union: 72.74 74.53
Rest of the world: 0.18 0.25
100 100

Commission expenses

This heading contains commissions on the insurance policy covering the safeguard funds
{Note 7).

19. Other operating income

The breakdown of this heading of the income statement, for financial years ending 31
December 2025 and 2024, is as follows:

Other operating income

The balance recorded under this heading in both years mainly relates to income from services
to Group companies and associates, amounting to 47,483 thousand euros in the 2025
financial year, and 38,037 thousand euros in the 2624 financial year (Note 22).
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AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMEN.TS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025 '

(in thousands of euros).

In 2025 the tax authorities accepted a value-added tax correction (2021-2023) under which
the Company recognised 3,585 thousand euros inincome from VAT refundable, while in 2024,
- as a result of the VAT assessment agreements (2019-2020) received on 4 and 5 March 2025,

the Company registered 7,916 thousand euros in income from VAT refundable under this
heading (Note 23).

An additional 5,248 thousand euros of income in this financial year (6,132 thousand euros in

2024) are also reported from commissions on services related with travel planning and sales
under this heading.

20. Employee expenses
a) Employees

The composition of the Company’s headcount distributed by categories and genders at the
close of the 2025 and 2024 financial years is as follows:

Distribution of the average headcount

2025 2024

_ Men Women Total ___Men Women Total

Directors 4 2 7 5 3 8
Executives 11 1 12 8 2 10
Middle management 139 156 205 1289 140 269
Administrative staff 552 812 1,464 524 922 1446
706 1.072 1.778 666 1,067 1.733

Distribution of the headcount at the close of financial year

2025 2024
_— _Men_ __ Women..._  Tofal _Men Women Total
Directors 4 3 7 5 3 8
Executives 10 -2 12 ) 1 10
Middle manaaement 139 161 300 134 147 281
Administrative staff £h66 910 1478 540 953 1493
719 1.795 688 1.164 1.792

1,076

At 31 December 2025, thirty employees with a disability of more than 33% had been hired by
the Company (twenty-five employees in financial year 2024).

b) Employee expenses

The composition of this heading of the income statement, for financial years ended 31

December 2025 and 2024, is as follows:

ANGEL smﬁam BERMAL
Traducior-kuérpraite Jurado de

| INGLES, ITALIAT A‘éOY
N.o 268

PORTUGUES

82



AMERICAN EXPRESS EUROPE, S.A.

NOTES TO THE FINANCIAL STATEMENTS FOR
DECEMBER 2025
{(in thousands of euros)

Wades and salaries
Waaes and salaries
Remuneration based on Equity instruments

Welfare charaes

Social Security pavabie by the Company
Contributions made to defined-benefit pension plans (Note 16)

Contributions made to defined-contribution pension plans (Notfe 16)

Other welfare expenses

Wages and salaries

THE FINANCIAL YEAR ENDED 31

Thousands of euros

2025 2024
115.927 115.384
2623 2.435
25,932 24610
1.268 1.568
5.467 5.400
4275 4 418
155,442 153,825

At 31 December 2025, the heading “Wages and salaries” inciuded the severance payments
made during that year of 5,753 thousand euros (8,086 thousand euros in the 2024 financial

year).

Remuneration based on Equity instruments

The Company is obliged to reimburse the Parent Company for stock options during the period
of maturation until the date on which they are granted to the Company’s employees.

Under the 2016 Incentive Compensation Plan (whose modified reformulation applies as of 6
May 2024) and the 2007 Incentive Plan before it, incentives may be granted to executives and
other key employees working for the Company. These incentives may take the form of stock
options, restricted stock units (RSUs) or similar incentives.

A summary of the activity, at 31 December 2025 and 2024, is shown below:

Fending at the beginning of the year
Granted during the vear

Transferred

Relinquished during the year
Exercised during the year

Pending at the end of the vear

Vestable
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2025
___ Restricted Stock Awards
Average
vesting price
Stock {euros}
34.285 156
13.191 258
1.145 —
{1.048) 206
{16.613) 146
30.859 201
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{in thousands of euros)

2024
— — Restricted Stock Awards_
Average
vesting price
Stock {euros)
Pending at the beginning of the year 34 287 139
Granted during the year 16.482 176
Transferred 436 —
Relinguished during the year {1.506) 173
Exercised during the year {15.417) 123
Pending &t the end of the vear 34285 ___ 183
Vestable

The breakdown of the stock plan is as follows:

- Restricted stock awards (RSAs):

Restricted stock refers to shares awarded by the Parent Company in which the employees’
rights to the stock are restricted untii they can be exercised by the employees, vesting being
subject to the employee’s continued employment by the company.

Once shares have been awarded, the employees receive ordinary shares in the Parent
Company. Restricted shares awarded in 2003 and thereafter are awarded on a percentage
basis, virtually all of them at 25 percent per year, starting with the first year after the awarding
date. Holders of restricted stock receive: the dividends associated with their shares or
equivalent dividends. At 31 December 2025, it is estimated that the number of restricted
shares pending delivery can be vested in 0.95 years (0.88 years in 2024).

Other welfare expenses

Finally, the balance recorded under the “"Other Welfare Expenses” heading mainly covers
medical insurance of 1,251 thousand euros (980 thousand euros in 2024), transport and
luncheon vouchers for employees of 2,533 thousand euros (3,079 thousand euros in 2024)
and other employee benefits of 441 thousand euros (359 thousand euros in 2024).
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(in thousands of euros)

21. Other expenses

Other administrative expenses

The breakdown of this item in the income statement, for the financial years ended 31 .

December 2025 and 2024, is as follows:

Thousands of euros

2025 2024
External Services and Taxes
Cardmember insurance and external contractors 365,060 321,529
Provision of intercompany services (Note 22) 140,869 95,095
Advertising 114,504 103,684
Other extenal services 32,751 25297
Professional services 30,553 24,723
Other taxes 20,803 21,045
External collection agencies 9,280 7,991
Bank charges 3,200 2,381
Legal expenses 2,700 3,231
Leases (Note 11) 1,659 2,01
Travel 1,334 1,332
Extemnal auditing and associated expenses 745 1,033
Communication services 738 852
Card commission 148 (1,584)
733,342 609,510
At 31 December 2025 and 2024, the “Other taxes” heading mainly related to VAT paid.
Provisions or reversal of provisions
2025 2024
(thg\trés;o% for programme of prizes for “Membership Rewards” points 15,107 107,279
Provision for non—renewal of fees (Note 16) 20,762 18,406
Fraud 3,618 3,004
Other provisions (Note 16) 2,485 2,045
142 070 131,734

Impairment or reversal of impairment on financial assets not measured at fair value through

profit or loss

2025 2024
Financial assets at amortised cost {Note 10) 11,547 14,188
_ 11,547 14,198
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(in thousands of euros)
22. Related-party transactions and balances

The breakdown of balances and transactions with Group companies, in the 2025 and 2024
financial years, is as follows:

Thousands of euros

2025 2024
Financial assets held for trading
American Express Europe Limited 1,265 2,783
1,265 2,783
Financial assets at amortised cost - Shori-term
American Express Europe Limited 6,750,128 6,233,648
American Express Overseas Credit Corporation Limited 8,568 8,556
6,758,696 6,242,204
Financial assets at amortised cost — Long»term.
American Express International inc,. Germany 3,599 2,715
American Express Europe Limited 2,378 664
5,977 3,379
Financial liabilities heid for trading
American Express Europe Limited 3,810 160
3,810 160
Financial liabilifies at amortised cost
Customers
American Express de Espaiia. S.AU. 8,949 7,220
American Express Europe Limited 6,927,805 6,495,820
American Express Overseas Credit Corporation Limited 2,643,827 2,653,368
’ 9,580,771 9,156,409
Other financial liabilities
American Express Europe Limited 694,077 425,996
Ametican Express Paymenis Europe, S.L. 158,565 140,004
Lovalty Partner GmbH 250,607 250,834
1,104,249 816,834

S——
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(in thousands of euros)

Income from and expenditure on interest

American Express Europe Limited 14,410 19,050
American Express Payments Europe, S.L. : 3,184 5,819
Loyalty Partner GmbH 7,680 11,232

25,274 36,201

Commission income

American Express Travel Related Services Company, Inc 671,101 625,203
671,101 625,203

Gains ¢n financial assets designated at fair value through profit

or loss
American Express Overseas Credit Corporation Limited 94,539 96,184
94,539 99,184
Other operating income
American Express Travel Related Services Company, Inc 15,229 11,120
American Express Carte France, S.A. _ 9,622 9,801
American Express ltalia s.r.}. 5710 5,580
American Express Payments Europe, S.L. 2,655 1,335
American Express Services Europe Limited GBP 2,001 1,084
Rooam Inc, 1,458 510
American Express International Inc. -Germany . 1,381 1,846
American Express Company (Mexico) Sa De CV 870 485
"American Express Payments Europe S.L. - Branch - Sweden 848 934
American Express International. Inc. - Branch - Hong Kong HKD
Cards P 672 89
American Express Payments Eurcpe SL. - Branché— Germany 658 247
American Express Payment Services Limited - Brahch - Austria 618 214
Amex Bank Of Canada 592 335
American Express international. Inc. ~ Branch - '
Singapoere_INC_SGD : 569 M0
American Express Australia Limited_HQ 548 223
American Express Argentina, SA ' 530 137
American Express Paymentis Europe S.L. - Branch - Raly 489 148
American Express Payment Services Limited - Branch - Netherlands 479 388
Other Group companies : : 2,454 2,630
47,483 38,037
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{in thousands of euros)

Other administrative expenses : .
American Express Services Europe Limited GBP- ’ 30,437 4,129

American Express Travel Related Services Company. Inc 26,116 14,901
American Express International Inc. -Germany 20,743 18,656
Payback Ltd. 18,501 18,331
American Express De Espafia, S.A.U. 14,302 12,114
American Express Argentina, S.A. 10,710 8,209
American Express Company S.A. de CV 4,840 8,191
American Express (India) Private Limited_STPI 3,387 —_
American Express International, Inc. - Branch - Hong Kong 3,007 6,473
American Express international, Inc. (Philippines Branch) 2,532 1,692
American Express tndia Pvi Lid. GIO - 1,415 —
American Express, spol. s r.o. 1,171 1,218
American Express (Malaysia) Sdn. Bhd. 737 529
American Express Europe LLC - Branch - United Kingdom 560 718
American Express Services Europe Limited - Itaty o 413 817
American Express India Pvt Ltd. FRCP 407 —
American Express (Malaysia) Sdn. Bhd. MYR HQ 273 423
AETR.S. Co., Inc.- Travel Domestic ' 248 229
American Express International. Inc._HQ 177 189
American Express International Ine. - Switzerland 13 635
Other Group companies 880 561

140,869 95,995

23, Tax situation

Tax Group

The Company is faxed in Corporate income Tax under the tax consolidation regime, as a
dependent entity, together with the rest of the entities included in Tax Group 0011/91, whose
parent entity is, since the entry into force on 1 January 2015 of Law 27/2014, of 27 November,
on Corporaticn Tax ('LIS"), American Express Company, domiciled and resident for tax
purposes in the United States of America, and the representative of said Tax Group, Amerlcan
Express de Espafa, S.A.U.

In addition, the Company has been paying value-added tax (VAT) as an individual company
since March 2019.

Reconciliation of the book result and the resuit for tax purposes

The reconciliation of the book result and the result obtained for tax purposes by the Company
in Spain is shown separately from that obtained by the Company from its foreign branches.
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(in thousands of euros)

The reconciliation of the book result before tax and the tax base for Spanish Corpoeration Tax
for 2025 and 2024 is as follows:

Income and expenses

Tax base {tax result).

2025 financial year income statement directly attributable to | Reserves Total
equity
Balance of income and 49 149 1878 51 027
expenses of the financial ! i } :
- Increases Decreases
i b i D

0 (D) 0 ® | 0o
Spain Corporation Jax. 5,411 — — — — — 5,411
_Er'.arinches Corporation 17,055 (275) . _ _ _ 16,779
Permanent differences: ;
Branches' results. 196 (45,271) — - - — | (45,075)
Other permanent
diffarances, 529 (12} (1,878) — I — 1 (1,381)
Temporary differences:
originating in the financial 18,592 T — - ""' - 18,592
Temporary differences:
originating in previcus — (18,824) — — — —_ (18,824)
financial years. -
Tax base (tax result). 26,549

Income and expenses
2024 financial year income statement “directly attributable to | Reserves Total
' equity
Balance of income and 40810 (870) R 39.940
expenses of the financial . ' !
Increases Decreases
. i D i D

0 ) ) (D} M | @
Spain Corporation Tax. 5,055 - — mnm — — 5,055
?gnches’ Corporation 13,689 (64) _ _ o _ 13,625
Permanent differences: . _ L
Branches’ resuits. - (42,229) — (42,229}
Other permanent _ N
difforences. 479 (8,263) 870 (6,914)
Temporary differences: _ . _ L _
originating in the financiat 20,148 - 20,148
Temporary differences:
criginating in previous — (13,710) — — — - (13,710)
financial years.

15,915
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(in thousands of euros)

_In 2025, the major reductions of permanent differences relate to the exemption of positive
income of the branches abroad by applic_;ation of article 22 of the LIS.

In the 2024 financial year, the most significant decreases in permanent differences related to

Ehlg exemption of the positive income of branches abroad by application of Article 22 of the

The composition of the “Corporation Tax” heading of the income statement for the 2025 and
2024 financial years is as follows: '

Thousands of euros

2025 2024
Gross tax charge 6,637 3,979
Tax effect of temporary differences _ 58 (1,610}
Adjustments, CT expense of permanent establishments 16,778 13,625
Other adjustments —~ Deductions N {67) (44)
Other adjustments — Adjustments from previous years {1,217} 2,730
Expenditure on {income from) Corporation Tax : 22,189 18,680

The amount listed in “Adjustments, CT expense of permanent establishments” in the 2025
financial year is primarily the Corporation Tax expenditure or income registered by branches
abroad.

The amount listed in “Adjustments, CT expense of permanent establishments” in the 2024
financial year was also primarily the Corporation Tax expenditure or income registered by
branches abroad. '

In accordance with Article 29.1 and the Thirty-Fourth Transitional Provision of the LIS, the
general tax rate applicable in Spain to the 2025 and 2024 financial years is 25%.

Furthermore, the general fax rate applying to branches in the 2025 and 2024 financial years
is over 10%. Where that rate does not apply, the branches are residents of countries that have
agreements with Spain to avoid international double taxation, and the agreements include an
information exchange clause. '

Pillar Two legisiation has been enacied in Spain and applies to financial years starting at or
after 31 December 2023. The Company has conducted an evaluation of its exposure to
income tax stemming from Pillar Two. On the strength of this evaluation, the 2025 income
statement includes no income tax expenditure related with Pillar Two taxes (which were zero
in 2024),
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(in thousands of euros)

On 23 May 2023 the Intematlonal Accounting Standards Board (IASB) issued International
Tax Reform — Pillar Two Model Rules — Amendments to IAS 12. The Company has applied
the mandatory exception concerning the recognition and disclosure of information on deferred
tax assets and liabilities related with Pillar Two taxes.

Fiscal years open to tax inspection

Under the legal provisions in force, tax assessments cannot be considered definitive until they
have been inspected by the tax authontles or the limitation period has elapsed after the end
of the voluntary time limit for filing tax returns. All taxes to which the Company is subject are
open to inspection for the years not subject to the statutory limitation period.

Ongoing tax proceedings

Corporation Tax (2010-2012)

On February 2015, the Tax Authorities notified American Express de Espafia, S.A.U., as the
parent company of the Tax Group, that administrative verification and inspection proceedings
were being initiated in relation to Corporatton Tax for 2010, 2011 and 2012, VAT for 2011 and
2012,

During 2024 the Central Economic-Administrative Court issued a ruling partially upholding the
amount of tax loss carry-forwards found and verified by the Tax Group for the financial years
2010, 2011 and 2012.

On 29 September 2024, American Express de Esparia, S.A.U., filed an appeal with the
National Court against that part of the CEAC’s ruling identified in the previous paragraph,
solely in respect of the part of the ruling that was not upheld.

On 23 January 2026, the National Court Fuled in the Company’s favour, acknowledging the
entire sum of tax loss cary-forwards generated in the stated financial years (9.666 thousand
euros in 2010, 22.303 thousand euros in 2011 and 6,193 thousand euros in 2012).

Value Added Tax (2013-2018)

The value-added tax retums for 2013 to 2015 and 2016 to 2018 have been inspected, and
appeals against the tax assessments have been filed with the Central Economic-
Administrative Court, which has partiaily upheld the Amex Group’s claims. In May 2023,
refunds of the following sums were received (including interest on late payment):

— Financial years from 2013 to 2015: 2,382 thousand euros
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(in thousands of euros)

~  Financial years from 2016 to 2018: 10,057 thousand euros

With regard to the claims not upheld by the Central Economic-Administrative Court, the Amex
Group filed on January 12, 2023, a Contentious-Administrative Appeal before the Contentious
Chamber of the National Court against the Resolution. Pleadings were filed on 9 February
2023. The complaint was formalised and the conclusions were filed on 5 June 2023. On 6 July
2023 a case management order was served declaring the proceedings concluded. No date
for the court's vote and decision was scheduled. The approximate amount of the litigation
amounts to 11 million euros.

Corporate income tax and value-added tax (2019-2020)

In February 2023, the Tax Agency notified American Express de Espafha, S.A.U., as the
representative company of the Tax Group, of the initiation of an administrative verification and
inspection procedure in refation to Corporation Tax for the years 2019 and 2020 and Value
Added Tax for the years 2019 and 2020. .

With regard to Comporate Income Tax, fdllowing the development of the corresponding
inspection actions, on 30 October 2024 the Inspection Minutes were signed in relation to the
Corporate Income Tax Consolidation Group:

- Corporate Income Tax Compliance C.ertificates: The assessment proposed in the
inspection certificates in regard to this company is 801 thousand euros in tax payable,
plus 107 thousand euros in late interest.

- Disagreement certificate. The assessment proposed in the inspection certificate in
regard to AEESA calis for a regularisation of 2,065 thousand euros in tax payable plus
late interest.

This reguiarisation is due to the increase in the?:deﬁnit]ve pro rata percentage proposed by the
tax inspectors for the 2019 and 2020 financial years.

On 2 December 2024, American Express de:_'Espaﬁa', S.A.U,, in its capacity as the parent
entity of the consolidated Group, submitted allegations against the disagreement certificate.

On 4 March 2025, notice of the assessment agréement was given. The agreement con_firmed
an assessment of 2,085 thousand euros in tax payable plus 313 thousand euros in late
interest, as proposed in the certificate of disagréement. :

The American Express Group was also suhjectelzd to a general value-added tax inspection for
the periods from January 2019 to December 2020, :
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(in thousands of euros) -

Following the VAT inspection, certificates of disagreement with the VAT proposal were signed
on 3q October 2024. On 2 December 2024, American Express de Espara, S.A.U. filed
pleadings against the aforementioned certificates.

On 4 and 5 March 2025, notice of the assessment agreements was given, confirming the

assessments proposed in the certificates, resulting in a refund of 8,450 thousand euros and
1,475 thousand euros in late interest.

Becagse it disagreed with Ehe position the tax agency took in the assessment agreements,
Amencal_n Express de Espana, S.A.U.,, filed the appropriate claims with the CEAC. It submitted
its pleadings on 30 May 2025. Both claims are cumently pending a decision.

Value Added Tax (2021-2023)

On 27 February 2025, the Company lodged a request to correct its 2021 VAT self-
assessments, asking for a refund of 4,189 thousand euros plus late interest. This request was
made in response to the tax agency’s application of a higher pro rata percentage than was
initially applied. . _

In a decision served on 26 November 2025, the tax authoriiies partially agreed to the request,
recognising a refund of 3,584 thousand euros and 610 thousand euros in late interest. In
addition, the tax authorities ran a limited check and on 9 January 2026 made a provisional
assessment proposal of 966 thousand euros payable, to which the Company agreed, as a
regularisation linked to the refund recognised eatlier.

Since the Company had achieved only part of the initial goal of its 2021 self-assessment
recertification request, on 22 December 2025 the Company filed a claim with the CEAC.
Notification of file publication has not yet been delivered, but when it is served, the proper
arguments will be submitted. S

The Company has filed for the correction of VAT self-assessments for 2022 and 2023 in the
same terms and on the same grounds as for 2021.

At present the tax authorities have yet to give their decision on either comrection request.
Because of the differing interpretations that can be laid on the tax regulations applicable to

the Company’s operations, there may be. certain contingent liabilities for the years open to
inspection that cannot be objectively quantified. | :
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However, in the opinion of the Company's Direciors, the possibility of such contingent liabilities
materialising in future inspections is remote and, in any case, the tax debt that could arise
from them would not significantly affect these financial statements.

Proceedings in other countries

In June 2024, the German Tax Authorities nofified AEESA German Branch the initiation of a
tax audit procedure in relation to Value Added Tax, Corporate Tax and Trade Tax
(Gewerbesteuer) for the period 2019 to 2021. The tax audit is ongoing and there have not yet
been any significant findings to date. '

Deferred taxes

The amount of the Company’s deferred tax assets, at 31 December 2025, and at 31 December
2024, includes the deferred tax assets of its branches in Germany, Austria, Denmark, Finland,
the Netherlands, Hungary, Ireland, Norway, Poland, Sweden and Belgiurm.

The movement during the 2025 and 2024 -ﬁnan_cial years is shown helow:

Thousands of

euros

Total
Balance at 31.12.24 . _ 15,979
Temporary differences in branches : B (764)
Temporary differences recorded in Equity (880}
Temporary differences of assessment o _ 488
Balance at 31.12.25 14,823

Thousands of

eurss

Total
Balance at 31.12.23 14,814
Temporary differences in branches _ {989)
Temporary differences recorded in Equity R 408
Temporary differences of assessment 1,748
Balance at 31.12.24 15,979

Deferred tax assets in Spain amount to 5,845 thousand euros and 5,357 thousand euros, at
31 December 2025 and 2024, respectively. The maost important deferred tax assets concern
temporary differences from the provision for insoivency, the bonus provision and other
provisions covering implicit or tacit cbligations. '
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(in thousands of euros)

The most significant c‘iefe'rred tax assets recognised by the branches in 2025 mainly relate to
contrlbutlonf.s to pension plans for the' German branch and other temporary adjustments for
the Norwegian branch and the Beigian branch.

Eor thgir part, the most significant deferred tax assets recognised by the branches, in the 2024
flnanqlal year, mainly related to contributions to pension plans for the German branch and
negative fax bases pending offset for the Norwegian, Belgian and Polish branches.

24. Commitments and guarantees

At_ 31 December 2025, the Company has provided bank guarantees and security deposits to
third parties, for the amount of 29,804 thousand euros (29,519 thousand euros in 2024). in
addition, as an additional source of financing, the Company has credit facilities that are
generally undrawn at the close of the financial year.

25. Other information

a) Information on the environment

Because of the nature of its activity, the Company has no assets and has not incurred
expenses intended to minimise environmental impact and protect and improve the

environment.

Likewise, there are no provisions for risks and expenses, or contingencies related to the
protection and improvement of the environment. -

b)  Events occurring after the close of the ﬁnanpial year

No additional events occurred between 31 ._Déc.ém'ber 2025 and the date when these financial
statements were prepared that might significantly affect the financial statements or that should
be mentioned and are not mentioned in these financial statements.

c) Remuneration and other benefits of the Governing Body and Senior Management

In accordance with article 24 of the By-laws, the directorship is a remunerated position.

The remuneration and other benefits received by the Company’s directors, in 2025 and 2024,

in the form of wages, salaries and similar items, amounted to 4,173 thousand euros and 4,715
thousand euros, respectively, for wages and salaries.
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(in thousands of euros)

At 31 December 2025 and 2024, the C"dm'pa'n'yl had not granted loans and advances to
members of the Board of Directors, as employees.

The Company did not have any senior management employees, at 31 December 2024 or 31
Decgmber 2024; therefore, no accrued benefits or loans had been granted to employees
considered Senior Management.

As an unlisted public-interest entity, the Company had 40% of the under-represented gender
on its Board of Directors at 31 December 2025 and 31 December 2024, respectively. The
percentage of gender representation in senior management is not reported, inasmuch as the
Company had no senior management employees.

At 31 December 2025 and 2024, the Group had at the international level, a civil liability policy
to cover its Directors while carrying out the duties associated with their position.

d)  Information required by article 229 of the Corporate Enterprises Act

Article 229 of the Corporate Enterprises Act enacted by [ egislative Royal Decree 1/2010 of 2
July makes it the duty of Directors to take the hecessary measures to avoid situations in which
Directors, acting on their own account or on behalf of another person, prove to have interests
that conflict with the Company interest and the Directors’ own corporate duties. This obligation
also applies when the beneficiary of a Director’s acts or activities is a person identified in
article 231 of the Corporate Enterprises Act as a person related with the Director.

Directors must moreover inform the other Directors and the Board of Directors (if there is one)
of any situation of direct or indirect conflict betwean themselves or persons related with them
and the interests of the Company. :

Lastly, article 229 also states that any conflicts of interest involving Directors must be reported
in the notes to the financial statements. In compliance, it is hereby reported that the Company
Directars and the persons related with the Company Directors in the meaning of article 231 of
the Revised Corporate Enterprises Act have declared that in the financial year ended 31
December 2025 they were not subject to any conflict of interest that must be reported in
accordance with articie 229 of the aforementioned Act.

With regard to the other information required by articie 260 of the Corporate Enterprises Act
and which has not been mentioned in these notes to the financial statements, we would
indicate that it does not apply to the Company because it is not in the situations covered by
the relevant subsections of said article.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025
(in thousands of euros}

e}  Auditors’ fees

Fees accrued during the 2025 and 2024 financial years for the services of auditing the financial
statements and other services provided by Forvis Mazars Auditores, S.L.P, or other firms
belonging to their network, is as follows:

Thousands of euros

2025 2024
Auditing services 481 461
Auditing services for branches ' 167 155
Other services 33 30

Total Forvis Mazars : 681 646

f) Customer service department

In accordance with the provisions of Order ECO/734/2004 of 11 March, American Express has
a Customer Service Departiment. lts goal is to handle all complaints in accordance with
prevailing legislation, study the origin of causes and improve customer service so as to offer
customers the very best experience. B

The data on the complaints received by thé Caétomer Service Department are the following:

2025 2024
Number of complaints 456 424
Number of complaints accepted for processing 430 406
Number of compiaints not accepted for processing 26 18
Number of complainis upheld 143 52
Number of complaints rejected _ 287 354
Average resolytion time (working days) 12 15

The Customer Service Department received a higher number of cases in 2025 than in 2024.
Customers’ main reasons for contacting the department were requests for information and
documents, marketing promotions and disputes over amounts.

The average complaint resolution time has fallen from 15 to 12 working days.
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AMERICAN EXPRESS EUROPE, S.A.

MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

Ame_rican Express Europe, S.A. (hereinafter “the Company”) was incomporated on 14 April 2000,
and its corporate purpose is the issuance, management, and operation, in any capacity, of credit
and payment cards in any form and characteristics, whether newly created or already existing.
The Company belongs to the American Express group through its shareholders American
Express de Espafia, S.A.U. and American Express Services Europe Limited. is registered office
is at Avenida del Partenén, 12-14 in Madrid.

With the entry into force of the Payment Services Act, the Company applied to the Bank of Spain
fo!' the necessary licence to provide payment services. On 28 April 2011, the Order of the
Fflmister of Economy and Finance was adopted authorising the Company as a Payment
nstitution. _

At the end of June 2018, in response to the regulatory risk posed by Brexit in relation to the
Group’s ability to operate its card issuing business from the United Kingdom in the rest of the
European Economic Area using passport rights, the Group finalised its plans to transfer these
businesses (with the exception of the business in italy and Belgium) to its Spanish subsidiary,
American Express Europe, S A., in the course of 2019.

Thus, in the course of the 2018 financial year, the following branches of the Company were
created to take over that business that had previousiy been operated in other branches
dependent on the UK company American Express Services Europe Limited. The Branch in
Belgium was incorporated in November 2021 and commenced business on 30 September
2022. ' -

[Branch Country
American Express Europe, 8.A. (Germany Branch) ©~ - Germany
American Express Europe, S.A {Austrian Branch) S Austria
American Express Europe, 8.A (Netherlands Branch) o Netheriands
American Express Europe Denmark, filial af American Express Europe 8.A., Spanien Denmark
American Express Eyrope, S.A. (Suomen sivuliike) Finland
American Express Europe, S.A. (Norway Branch) NUF ' Norway
American Express Europe (Sweden Branch) S.A, filial : Sweden
American Express Europe, S.A.. Magyarorszagi Fidktelepe - Hungary
American Express Europe,S.A. Spolka Akcyjné Oddzial W Polsce Poland
American Express Europe, $.A. {lreland Branch} ' ' : ] Ireland ]
American Express Europe, S.A (Belgium Branch) _ Belgium

Effective as of 1 March 201 9, the Company' s_ighgad a new agreement with Ameri_can Exp_ress
Travel Related Services Company, Inc, (TRSCQ), which reguiates the operating relations
between the Company (and its branches) as from that date.

In 2022, the Travel and LifeStyle Services business the Group used to have in Spain, Sweden,
Norway, Finland, Austria and the Netheriands was transferred from the legal entities in th_ose
jurisdictions to the respective branches of the Company, for the inclusion of services in the kinds
of credit transactions and services travel agencies typically provide.
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AMERICAN EXPRESS EUROPE, S.A.

MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

The acquisition of the Belgian branch Alpha Card CVBA/SCRL and its subsequent takeover
were also approved in 2022, The goal was to reorganise the Company and rationalise the
achvities of the Group, to which the Company and Alpha Card CVBA/SCRL belonged. The
Company became the main shareholder of Alpha Card CVBA/SCRL.

Payment to Suppliers

On the basis of parameters laid down in the Institute of Accountants and Auditors’ Resalution
of 29 January 2016, concerning the information to be included in the Notes to the Financial
Stateme_nts in relation to the average length of time taken to pay suppliers in commercial
transactions, the average period of payment of suppliers at the close of the 2025 financial year
was 25 calendar days.

Research and development and environment

With regard to environmental matters, the Company has not made significant investments of an
environmental nature, nor does it consider that there are significant contingencies related with
the protection and improvement.of the environment. Neither has the Company undertaken any
R&D activities. ' :

Own shares

The Company has not engaged in any activity related with the acquisition or sale of its own
shares in the course of this financial year.

Report on risk management

The Company’s activities are exposed to various financial risks, the principal ones being market
risk {mainly exchange rate risk, since interest rate/ risk, price risk, and concentration risk are
considered insignificant), credit risk and liquidity risk, and also non-financial risks such as
operational risk. The Company’s global risk management programme focuses on the
uncertainty of the financial markets and seeks to minimise their potential adverse effects on its
financial profitability. ;

The Group to which the Company belongs has set itself the strategic objective of achieving
excellence in risk management, in order to anticipate and meet the main challenges presented
by a constantly changing economic, social, and: regufatory environment. In this respect, the
Company mainly adopts policies and strategies of the American Express Group’s risk
management pragramme, with the aim of identifying, aggregating, monitoring, and managing
risks in order to maintain and continuously improve risk management control and processes
that will provide profitable growth while providiin'ggéxceptional customer service.
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The rigk function is structured into three fines of defence. The functions and responsibilities of
@ach line are i_mplemented in three clearly defined ways:

— The "first line of defence” is carried out by those functions responsible for designing,
implementing, and documenting risk management processes, procedures, and controls,
in accordance with American Express risk objectives and in full compliance with risk
management policies, rnisk limits and applicable reguiations. They also monitor risk
levels, the performance of risk systems based on a system of rules, and report on risk-
related issues raised with the applicable risk committee or executive in a timely manner.
In addition, they ensure excellence in transactions, which includes defining and testing
requirements for various capabilities, in order to achieve a balance on the basis of the
risks and within the levels of tolerance to risk to ensure that risks are properly monitored
and managed fo achieve that levei of excellence in transactions.

— The “second fine of defence” is carried out by those functions responsible for the
supervision of front-line activities that assume the risks. The second line is responsible
for identifying the universe of risk types faced by American Express and for monitoring
emerging risks, providing an independent assessment of risk management strategies,
processes and controls, systems based on the risk standard and observing the risk
tolerance framework, as well as ensuringithe disciplined and timely escalation of risk-
related issues to higher levels. :

— The “third line of defence” is carried out by the Internal Audit group, which provides
independent and objective assurance of the quality and effectiveness of the American
Express internal control system, the first and second lines of defence and the overall
risk governance framework. :

The risk management and control model: sha}e a set of the Group’s basic pn‘r!ciples,
implemented via a series of corporate frameworks, from which a process of documenting the
risk function is developed. '

(Govemance of the risk function ensures that decisions on risk are appropriate_ly and efficiently
taken in the relevant Committees so that risks are effectively controlled, ensuring that they are
managed on the basis of the level of the risk appetite defined by management.

As indicated above, American Express as a group is exposed to a range of risks and has
implemented a group-wide framework to ma_:nage;them appropriately.
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AMERICAN EXPRESS EUROPE, S.A.

MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2025

a) Operational risk

The Comp{my’s risk management is overseen by the Board of Directors, which is responsibie
fo_r managing the Company’s affairs and ensuring that operations, including those of its
branches, are effectively conducted and with due regard to the Group’s reputation and
requirements imposed by law and the relevant regulatory bodies.

In order to provide sound and robust operational risk management, the Company maintains a
governance framework with an Operational Risk Committee that regularly reports to the Board
of Directors.

Within the programme, operational risk is defined as the risk of loss of eamings or capital due
to inadequate or failing processes, persons, or information systems, impacts of the extemal
environment on the Company, impacts resuiting from relationships with third parties, legal
liability for lawsuits, fines, penalties or impacts on cardmembers caused by operational failures
resulting in compliance risks.

The Company adheres to policies and strategies of the risk management programme for the
American Express group. The objective is to identify and evaluate exposures to operational risk
in the Company’s various processes and operations, detect critical areas or groups of
operations subject to a higher level of risk and to identify risks and effective mitigation strategies.

The Company operates a series of controls and aifl operational risks that need to be escalated
and monitored will be reviewed in accordance with the structure and policies defined.

b} Market risk

Exchange rate risk

The Company operates intemationally and is, therefore, exposed to foreign exchange n‘sl_( on
transactions in foreign currencies. Exchange rate risk arises from commercial transactions
abroad. _ :

Management has established a policy for managing foreign exchange risk against the functional
currency. There is an obligation to hedge all of its foreign exchange risk exposure with the
Treasury Department. Forward contracts, negotiated by the Treasury Department, are used to
manage foreign exchange risk arising from' future commercial transactions and assets and
liabilities recognised. Exchange rate risk arises when future commercial transactions or assets
or liabilities recognised are denominated in & c|u'rre.i-ncy that is not the entity’s functional currency.
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The Company uses derivative financial instruments to hedge certain risk exposures, which are
dllrec_:t_ly managed at Group level and, therefore, the Company will not ultimately be exposed to
significant exchange rate risk in its foreign currency transactions.

Concentration risk

Concentration risk refers to potential losses that may impact the Company from financial

inhstruments with similar characteristics, and that may be similarly affected by economic or other
changes.

The Company is exposed to concentration risk in a particular geographical area, due to the
nature of its business, which is based on issuing cards for payment services transactions
through branches in the European Union.

¢) Credit risk
Credit risk is defined as losses due to debtors’ default. Credit risks in the Company are divided
into two main categories: individual and institutional. The business units whose activity creates
significant exposure to credit risk, individual or institutional, are supported by both central and
local teams dedicated to the management of such risks.

Individual credit nisk

Individuat credit risk primarily originates from holders of credit cards. These portfolios are made
up of millions of customers from muiltiple geographies, industries, and levels of equity. In this
regard, the Company beneiits from the high-quality credit profile of its cardholders, which is
based on the brand, premium customer service, produd}_ characteristics and the Company’s risk
management capabilities in refation to the acquisition of new cardmembers, the management
of existing customers and the handling of coliection. Externally, the risk in these portfolios is
-mainly correlated with econemic trends, such as unemployment rates and GDP growth, which
may affect the liquidity of these customers.

The Company adheres to the global American Expréss Individual Credit Risk policy, which
assigns key governance responsibilities, prescribes the rules for escalating risk, and establishes
the guidelines for measuring, assessing, and reporting Individual Credit Risk.

Institutional credit risk

Institutional Credit Risk represents the risk of loss for the Company due to non-payment of
contractually owed amounts to the Company by a self-employed person, company, or
organisation. :
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In addition to individual credit risk, the companies’ own financial difficulties can indirectly
contribute fo the credit risk associated with corporate credit cards and foreign currency payment
solutions. In contrast to individual credit risk, institutional credit risk, especially corporate and
institutional, is generally characterised by lower frequency of losses, but higher severity. Thus,
the absence of large losses in a given year (or over several years) is not necessarily
representative of the level of risk in institutional portfolios, given the lower frequency of losses
in such portfolios.

The Company adheres to the American Express Institutional Credit Risk policy which details its
approach to managing Institutional Credit Risk and assigns key govemance responsibilities,
presciibes rules for escalating risk, and establishes guidelines for measuring, assessing, and
reporting Institutional Credit Risk.

d} Liquidity risk

Liquidity risk is defined as the Company’s difficulty in meeting the obligations associated with
its financial liabilities. Such difficulties may arise for the following reasons: :

+ Difficulty in liquidating balance sheet assets to make payments
« Difficulty in obtaining the necessary funding at a reasonable cost

The Company applies the American Express Group Liquidity Risk Policy, which aims to
guarantee diversified financing based on source, due date, and instrument.

In this respect, the American Express Group has access to various liquidity sources that are
maintained in sufficient armounts to enable the Company to meet its business requirements and
future financial obligations for a period of at least twelve months if new funds cannot be raised
in the event of an unfavourable economic stage. The Group aims to maintain a balance between
excess liquidity (which can be costly and limit financial flexibility) and inadequate liquidity (which
can lead fo financial difficulties during occasional cash needs).

The Company actively. maintains a combination of long-term and short-term sustainable
financing that is designed to ensure that sufficient funds are available for the continuity of its
business. in addition, the Company has an operating model whereby the Group contractually
supports a minimum return in relation to costs.
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The Audit Committee informs the Board of Directors of any changes in the Group’s financing
policy or practices that could significantly affect the Company and its financial capacity. This
includes an annual description of the Company’s access to the existing internal credit lines in
the Group’s entities.

Although the Company’s financing and liquidity risk has been assessed as low, due to the fact
that it is mainly managed via the Group, the Management has obtained a letter from the parent
company, American Express International inc., in order to support its fiquidity position and
ensure the security of the Company’s operations for the coming financial year.

Specific non-financial information

Management has prepared a report on non-financial information which is a specific legal
requirement of the new law, Act 11/2018, enacted in Spain. This law incorporates disclosure of
social and environmental factors into the Spanish legal framework. This report is a separate
document that is supplementary to the Management Report.

Events occurring after the close of the financial year
No additional events occurred between 31 December 2025 and the date when these financial

statements were prepared that might significantly affect the financial statements or that should
be mentioned and are not mentioned in these financial statements.
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AMERICAN EXPRESS EUROPE, S.A.

PREPARATION OF THE FINANCIAL STATEMENTS, MANAGEMENT REPORT AND NON-

FINANCIAL INFORMATION STATEMENT FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2025

At the board meeting held on 24 March 2026, the Board of Directors of American Express Europe,
S.A., prepared the financial statements, management report and non-financial information
statement (the latter as a separate document supplementing the management report and forming

part thereof) for the financial year ended 31 December 2025, consisting of the documents
preceding this statement.

[llegible signature] [illegible signature]
Juan Orti-Ochioa de Océriz ' Julia Lépez Fernandez
Member and Chairman Member

[llegible signature] : [illegible signature]
Fabiana Mingrone Juan Francisco Castuera Pérez
Member Member

[illegible signature] : [illegible signature]
Diego Rodriguez Sacristan Fabiano Meira Dourado Nunes
Member Member

[illegible signature] [illegible signature]
Martin Seward ' Nicole Danielle Bankhead
Member Member '

[ilegible signature] [Mlegible signature]
Bogdana Kotliarenko Stephanie Schnell
Member Member

[illegible signature] [illegible signature]
Tomas Manuel Fernandez Salido Maria de la O Garrido Salgado
Member Member

Madrid, 24 March 2026
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CERTIFICATION OF THE PREPARATION OF THE FINANCIAL STATEMENTS OF
AMERICAN EXPRESS EUROPE, S.A.

Ms. Rosa Maria Mafuz Gumiel, in my capacity as Secretary of the Board of Directors of
American Express Europe, S.A. (the Company), certify that the financial statements, the
management report and the non-financial statement (a separate document supplementary to
and forming a part of the management report) for the financial year ended 31 December 2025
were prepared with the favourable vote of all members of the Company Board of Directors at
its meeting of 24 March 2026, with a view fo verification by the auditors and subsequent
approval by the Shareholders’ Meeting.

The meeting of the Board of Directors was held in person and was attended by all members.

In particuiar, as can be seen in the stated documents, the documents were signed by all the
directors attending the said meeting.

lillegible signature]

Rosa Maria Mafuz Gumie!

Madrid, 24 March 2026
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I. Angel Segado Bernal. a Sworn English Translator. under an authorization granted by the Ministry of
Foreign Affairs. European Union and Cooperation. do hercby certify that the above is a faithful and
accurate translation into English of a document written in Spanish.

At Madrid. this eighth day of April. two thousand and twenty-six.

Don Angel Segado Bernal. Traductor Jurado de inglés. en
" virtud de titulo otorgado por el Ministerio de Asuntos
‘;{ Exteriores. Unién Europea y  Cooperacion, certifica que la

Simancag, £ e

Tmsu‘weuﬁg

* 0 ) que antecede es traduccion fiel v exacta al inglés de un
% } documento redactado en espanol.
< & En Madrid, a 08 de abril de 2026,
ATORS - Woor”
ANGEL SEGADO BERMAL r
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AMERICAN EXPRESS EUROPE, S.A.

BALANCE A\ 31 DE DICIEMBRE DE 2025
{Expresado en 'miles euros)

2825 2024
ACTIVO
Efectivo, saldos en efectivo en bancos cenfrales y ofros depésitos a
la vista (Nota 7). 36.370 143642
Activas financieros mantenidos para negociar {Mota 8} 1:.265 2783
Derivados 1:265 2.783
Activas finiancleros b dostinddos a neégociacién valsrados
obligatotiameats a valor razonable £on.cambios-en-résullados e —
Agtivos finencieres deslanados a valer razonable gon camblos en
-résultascios {(Notag) gaa 3.658.057 3.349.513
Valores represéntativas de deuda 801 ?_99
Préstamos y anticipos 3.657.256 3.348,’.’_1 4
Clienisla ’ 3.657.256 3.348.714
Activas financieros a valor razonable con canibios en ofre resultado
global _ —
Activos financleros a coste amortizade (Neta 10) _ 7.902.260 7.291.707
Valores reprasentatives de deuda — —
Préstamos y anticipos 7.902.260 7:291 707
Clientels 7.902.260 7.251.707
Derivados ~ contafsitidad de coberturas — —
Eambiocs del valor razonable de Eus elementos cubierios de una
cartgra con cobertura ded riesge de tipa de iiterds —_ —_
Inversibnes en dependientes, negocios conjunfos y-asociadas — —
Activos tangilifes (Nota- 1) ' 31333 22,570 |
Inmdvilizado makerial - 31.333 22570
‘e uso-propie - 37,333 22,570
Pro memoria: Adguirido en amendamiento 16,108 16053
Activos intangibles (Nefa 12) §.829 7.823
Fondode comercio #.829 7.823
Ofros actives intangibles ] ] — —
Activos por impuestos {Nota 13j 16.761 28.650
Activos por impuestos. cordentes 938 12871
Activos por impoestos diferidos 14.823 15.578
Otros activos {Nota 14) 59.714 50.050
Resio de Ios olros activos 5714 50.059
Actlyos no corrianlamgrupos enajenables de slemantos gue se hdn
‘tlasificado como marntenidos para Ia venta — —_—
TOTAL ACTIVO ' C HM.211.589 10.596.738
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AMERICAN EXPRESS EUROPE, SIA.

BALANCE Al 31 DE DICIEMBRE DE 2025
{Expresado en miles euros)

PASIVO
Pasivos findncieros manfenidos para negociar (Nota 8}
Derivados

Pasivos financieros designados a-valor razenable con cambios en
resultados '

Pasivos financieros a coste amortizado (Hota 10)
Depdsitos

Cllentela
Olrus'pasivos financiercs
Provisiones {Noty 16) _ _ :
Pansianes y olras obligacionas de prestaciones definidas pastempleo
Guestiones procesales y litigios pdr impuestos pendienites
Restantes provigiones: :
Paslvos porimpuestos (Nota 13)
Pagivos porimpiestosiconientes
Capitat social reernbolsable 4 1 vista
Ofrox pasives (Nota 14}
Pasivos inclufdos en grapas enajenables de elementos que se han
elasifieado coma. m_anteaidos para la venta

TOTAL PASIVD
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2025 2024
3810 160
3810 160

18.701.793 9,986,608
8.580.771 5:.156:409
9,580,771 9.156,400
1.121.022 832.599

25253 236,247
23,195 24,653
11.028 40,924
218.314 200,670
42,279 £.286°
12.979 6:288
332847 306,942
11.302.467 10.538.643




AMERIGAN EXPRESS EUROPE, S.A.

BALANCE AL 31 DE DICIEMBRE DE 2025
{Expresado en miles ewos})

2025 2024
p._wmmmb NETO.
Fondos.propios {Neta 15) 404479 356,330
Capital - 50,873 30.873
Capfital desermbolsada. 50.873 50.873
Prima.de emisién : 227.024 227.024
instrunientos de patrimonio emitides distintos. del capital — —
Btros 'a'!amel_':!’o's de-patrionio nete — —
Ganancias acumuladas 145888 106,078
Reservas de revalorizacion - —_
Otras reservas [69.455) (69:455)
{-} Aeclones propias . _ —
Resultado del ejerciclo | 48:149 40.819
{~} Dividendos a cuenta —_ —
Bitra ras.'ultado globa! acumulado 4.643 2765
Elementos que no as reclasificaran en resultades 2643 2,765
-Ganancias o (-} pérdidas actuariales en pianes de pansisnes.de
prestaciones definidas ] ' o 1.643 2.765
Efementos que pugtenreclasificdrse en iesllados _ — —
TOTAL PATRIMONIO NETO 499,122 ‘358,005
TOTAL PATRIMONIO NETG Y PASIVO 11.711.589 19.896.738
PRO MEMORIA: EXPOSICIONES FUERA DE BALANCE ' Nominal Nomiriai
Compromisos de prastame concedidos —_ —
Garantias financleras contadidas . — —_
Otros compromisos concedidos 7D.B04 79,518
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ANERICAN EXPRESS EUROPE, 5.A.

CUENTA DE PERDIDAS Y GANANGIAS CORRESPONDIENTE AL EJERCICIO

TERMINADO EL 31 DE DICIEMBRE DE 2025
(Expresada en miles euros)

ingresos pof intereses (Nota 17)
Resianles ingresas por intereses

{Gastos por Imteseses) {Nota 17)

A} MARGEN DE INTERESER

nges 05, por Gomisienes [Nata 18}
(Gastes per comisiones) {Nota 48)
Ganancias o {} pérdidas ai darde baja ¢n cuentas activos y.pasivas
Hfinancierds no-valorados z valor razanabla con cambios en resuitadas,
ruitds. ' )
Ganancias o (£} pérdidas paractivos.y pasivesfinancioros mantenidos para
negeciat, netas

Ctras-ganancias o (-} pérdidas
-GanansBs o ) pérdidas por adtivos fhancisTos no dastinadosa
negocincion valofados obligatoriamontae a valor saranatile ot camibios en
resuitados, naias

Giras ganancias o {-) pérdidas

-Gahaneias.o (-} perdidas por activos y pastves financieros designados. a
valoy razomnia bie- Con Gasibios en Mesiiliados, neles

Diferentcias de cambio [ganancta o () périidd), netas
Otros ingresos de explotasién. (Nota 19j-
{Otroa.gastes de explotacion)

B)MARGEN BRUTO

{Gastos db administraciba)
{Gastos.de personal) {Note 20}
{Otras gastos de administracion] (Nota 21) -

{Antertizacién)
{Provislories o {-) reversion de provisiones] (Nota 21}

4Detgd_uro.é!u!,_va1_ﬁr o (-} reversiéh del detariore del valor da. astives
inancieros ng vakg s a yilor razopable con cambios en rasulladosy

pérdidas o () ganancias nefds por modificackin (Nota 21)
{Activos Hinancieros a coste amontizadd)
LUEIérih’rp et valor o [ reversion dei deteriors del valor de ackives no
nancierss) o
{Activos tangibles)

©) GANANCIAS-O'{) PERDIDAS ANTES DE INPUESTOS PROCEDENTES
DE LAS ACTIVIBADES CONTHUADAS )

{Gastos o (-} ingresot porimpuestos sobre lag resultades de Jas
actividadas continuadas) {Neka 23) .

DEGAﬂhugmﬁ O |} PERDIGAS DESPUES HE IMPUESTOS PROCEDENTES
£E LAS ACTIVIDABES CONTINUADAS '

E} RESULTADO DEL EJERCICIO

ANGEL SEGADO BERNAL

Tradugior-irtépete Jurado de |
INGLES, ITALIANG Y PORTUGUES
N.° 2666

88 AR 2026

025 202-4
351 2.308

951 2.306.
{28.768) 1.085)
{28.817) {38,776}
1125833 1.660.41C
(268) —
[5.168). 4478
(5.168). 4,478
(94.537) {59.183)
5447 {4:507)
57561 53:457
(4:895) (1.738)
1,418,855 974124
(883:784) [763.235)
(155.442) {153.825)
(733.342)° 609510}
(5.682) (5.232)
£142.070) {131.733)
{11.547) 114198}
{11.547y (14.198)
B 1135
(34) 4135)
71338 58,490
{22,189 {18.680)
19_149 A.B50
#3145 40340




AMERICKN EXPRESS EUROPE, §.A.

ESTADO DE INGRESOS Y GASTOS RECONOCIDOS CORRESPONDIENTE AL
EJERCIGIO TERMINADO EL 31 DE DICIEMERE DE 2025

4A) ESTADO DE INGRESOS Y GASTOS RE_GQNOCID__OS :
(Expresado en miles suros)

2025 2624
Resultado dul gjercisio 4943 40810
Otrc resultada glahal 41,818 {876)
1.678 (87D}

Elernentos gue no se fodlasificaian éh resultados

Ganancias b {-) pardidas dctuariales en planes de pensiones de preslaciones definidas 2758 {1,278}
Agfivos 16 corrientes ¥ gruposienajeniables de elementos mantenidos.para la venta. — —
Gamblos dél valor razanable dé 1os instrunentos de pairimonia valerados a valor razonabig con
cambiog en olro resultade global - -
Ganancias o () pérdidas resuftanies de ko conteabilidad de.cobsriuras de instiumentes o
paltimbnio valorados a valor razonable con cambios en olro resultade glabal, netas. — —
Cambiog del vlor razonatile de las instrumenios de patrimonio valumdus & valor mymahle con
cambios-en ofro resultarin global (elemanto eubieria). - -
Carblot del valor razanatils de bos instiumentos de patdmoaio valbrades a valof fazeieble con
camblos an ok resultada-global {insrumaento de coherlura) —_ —_
Canbide det valer razonabla dedos: pasivos financieras avalormzonabie gon cambios en
sesultadas airibuibles a cambdos-en ef i fiesgo de srédilo. -
impuests sobre las gananciay reia_lhvo alos eiemsntu_a que no sa. reclasificaran {880} 408
Eiementos que pusden reclasificarse 2n resultados — —
Caobertura de inversiones nelas en.negocios en el axtranjsro [paste eficz] —_ —
Ganandaso {~) pérdidas de valor contabillzadis en el ;:iainrmnm rielo — -
Transferido a resultadgs —_ —
Oltras reclasificagiones —_ —
‘Conversion de divisas- —- —
Ganancias o {-} péindidas par cambio-da divisas contatilizadas en o paliimonid nel P —
Transferide a resullddos — —
Otras reclasificdeiones : — —
Coberuras de fitjos de efective Jparte eficaz) : —_ -
Ganancnas 0 {-) pérdidas de valor cantah:lfzzidas enel patrtnonéo nein - —
Transfarlwo a resuliades’ — —
Tr-ausfando 8! imporia e Iibros inicial da los elementos cublericrs — -
Dras redesificacionss - _
Instiumentcs di cobariura [elemenlos Ao designados] : — _
Ganancias o (-} pdrdidas de valor contabilizadas en € palimenio nelo — —_
Transferido 3 resultadas — —
Otrag reclasilcaciones. - -
Instrurentos de deuds a vafor razumbie vati ecambios en olro resulka;da glebal - —_
Gapancias -} pérditas de valor contabifizadas en ef pateamonie Aelo. — -
Transferido a resyltados —_ —
Otras roclasificacionds. — —
Aclivds na €omientes y grupis enajenables dy elementos mantenides para-la vents — -
Banangias d (-} pérdidas de valor contabilizadas en ef patrimonio neto -— e
Teansferida-a resiftados ' - -
Qiras reclasiieaciones — e T
lmpuastb sehrefas ganancios refaiivo o Ins elemeﬂtos que puiien reclasificarse an
ganancias o () pérdidas — —
Rasultada gluhal tolal del gjercicio 51027 39,349

ANGEL SEGADO BERNAL
Traductor-intérprate Jurado de
INGLES, ITALAMO Y PORTUGUES
M 20:}8

08 ABR 2026
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ANMERICAN EXPRESS EUROPE, S.A.

ESTADO DE FLUJOS DE EFECTIVO CORRESPONDIENTE AL EJERC GO ANUAL

TERMINADO EL 31 DE DICIEMBRE DE 2025
{Expresado en miles de euros)

A} FLUJOS DE EFECTNO DE LAS ACTIVIDADES DE EJ’PLOTAUDN

Resultado tel afercicio

Ajustes para obtener los flujos dé efactive de Jas astividadées de
explotacién

Amortizacion del inmovilizado (Nota 4, 11 12§
Otros ajustes’ _
Aumentoldismiinucion reto de los actives de explotacion

Actives fingncieros desighadesa valar razpnable con cambias e fésulthdos
{Nota )

Activos financieros a,ms_té-amoﬂizadp {Nata 10}

Okos activos de explatzcion (Nota. 14)
Aumentoidisminucidn nete de lospasives de-explotacién
Pasivos financistos a coste amarlizado (Nota 10)

Olros pasivos.de explotacion (Nota 14)

‘Cohivas/pagos par impuesto sobre las ganancias

B) FLUJOS DE EFECTIVO DE LAS ACTIVIDADES DE INVERSION
Pigos :

Actives tangibles (Nota 11}

Otras unlijades de negocio
Cabros

G} FLUIOS DE EFECTIVO DE LAS ACTIVIDADES.DE FINANCIACION
Pagos ' )
Oiros pagos relacioiades corractividades de financiacion
Cobios
0) EFECTO DE LAS VARIACIONES DE'LOS TIPOS DE CAMBIO

gdihgzﬁﬂ}'o {msmnuczém NETO DE|. EFECTIVO Y EQUIVALENTES (A =

F) EFECTIVO Y EGUIVALENTES AL INICIC DEL PERIODO (Nota 7}
G) EFECTIVO Y EQUIVALENTES AL FINAL DEL PERIODO (Nota 7}

COMPONENTES DEL EFECTIVO ¥ EGUIVALENTES AL FINAL DEL
PERIODQ

Efective _
Saldos équivalentes al efgctiva on bances.centrales
Otras activos financieros (Nota 7) -

Menos: Desclblerlos bancarios reintegeables a 1avista

INGLES, ITALIANG Y PORTUGUES

ANGEL SEGADO BERNAL

Traductor-irigiprete Jurado de

N.° 2666

08 ABR 2026

2625 2024
{04:387) 35486
49,149 40,810

5082 5.232
213.687 201.250

(927.649) {3.272.828)
(308.543) {422.848)
(622.035)  (2.833.785)

2924 16.297)

583,784  3.079.572

-710.730 3.181.977
(126.976) {102,404}
(18.410) £18.441)
{12,134} (18.702)
(12.139) {18.702)
(746) 68
(107.272] 16862
143,642 126. 790"
36.370 143,642
Importe:en  Importe en
- librag Hbros
36.370 143:642



AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINAD® EL 31 DE DICIEMBRE DE 2025
(Expresada en miies de euros)

1. nformacion general

Las presentes cuentas anuales individuales corraspondiantes al ejercicio ferminada f 31 de
‘diciembre de 2025 han sido formuladas por ef Consejo de Administracién el dia 24 de marzo
de 2026 v estan pendientes de ser aprobadas porlos accionistas en Junta General.

American Express Europe, S.A. (anterjormente denominada Amencan Express Gard
Espafa, S.A. - Sociedad Unipersonal), en adelante 1a Sociedad, se constituyé el 14 de abuil
de 2000 con la denominacion de Ametican Express Establecirniento Flnanc:ero de Crédito,
S.A 1. Su inscripcion en el Registro de Estabieclmsentos Financigros de Crédito del Banco
de Espafia se realizé el 6 de junio de 2000, con el ntimero de codificacion 8.810, La Junta
General de Acciohistas celebrada con fecha 25 de septiembre de 2009 aproho el camble de
la defioriiriacion de la Scoiedad pasando. & denominarse American Express. Card Espafia
3.A.U. Dicho cambio de denominaciin fue elevado a escritura prblica el 22 de octubre de’
2009.

L.a Sociedad se consiituyé al amparo dél Real Decrato 692/1996, de- 26 dé abril, sobre el
réglmen juridico de log-éstablecimientos financieros de crédito.

Con fecha 20 dé mayo de 2004 la Sociedad inscribié en el Registro Mercantil su candicion
de. Unipersonalidad.

En Ja Junta General de Accionistas y Consejc de Administracién celebrados en Madrid el
dia 14 de-abril de 2008, el Accionista Unico de la Sociedad, American Express de Espaha
S.A. - Sociedad Unipersonal, adopto la décisidn de solicitar la baja por rénuhcia a [a
condicion de Establecimiento Financiero de- Crédito. Esla baja fue concedlda mediante
Orden Ministerial del 15 de mayo de 2009, desarrclianda en el futuro el actual abjeto soelal
de.ja. Sociedad bajo la forma juridica de una Sociedad Andnima o redulada y no semefida
ala supemmén directa de Banco de Espafia, recibiéndose c:omumcacnbn por parte de:
Banco-de Espafia de |a baja del Regisire de Establecimientos Financieros de Crédito of 18
de febrero de 2010. La inscripeion en el Registro Mereanti! del cambio- de deriominacién y
de:la modificacion estatutaria de la Sociedad se prédujo en ef 9 de febrero de 2010,

Con fecha 20 de enero de 2010 & objeto social de la compaiiia fue modificado v ¢onsisie en
la_emision, gestidn y- explofacion por cualguier titulo de tarjelas de erédito y de pago en
todas sus modahdades ¥ caracteristicas, de nueva creacién o ya -existentes.

La Sociedad esta integrada en el grupo norteamericano Amerigan Express a fravés de sus.
accionistas: American Express de Espafia, S.A.U. (Espaia} y American Express Services
Europe Limited {Reino Unidg), teniends esta (itima el control de 1z entidad, EI doricilio
social de la Sociedad se encuentra enta Avenida del Partensn, 12-14-en Madid' {Espana).

La rmatriz Gitima del citado grupo horteamericano American Express {(en adelants, e Grupo)
‘s la Saciedad Americarn Express Company (en adelante la malriz tltima), con-sede en 200
‘Vesey Street, 10285 Nueva York, Estagos Unidos.

ANGEL SEGADD @ERNAL'

Traductor-intéprsia Jurado de
INGLES, ITALIAN % EGPGRTUEQES _ gl

88 ABR 2025




* AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
(Expresada en miles de euros)

Ei plazo de duracion de 1a Saciedad es indefinidoy. dio ¢omienzo.a sus:operaciones en el
dia de sonstitucion de ia misma. a

A raiz de |a entrada-en vigor de la Ley deServicios de Pago, 8 Sociedad solicitd al Banco
de Espaia la congesion de la carrespondiente licencia para. la pregtacion de servicios de
paga. Cor fecha 28 de abril de 2011 se adopto 1a Drden de |la Ministra de Ecornomia y
Hacienda per la que se autoriza & |a Sociedad como Entidad de Pago.

Gon fecha 16.de noviembre de 2017 el Consejo. dé Administraciéh de 1a Sociedad aprobo el
‘catbio de la denominacitn social dé la Sociedad pasande -2 denctingrse- American
Express Eufdpe, $.A.U. Dicha decision fue aprobada por el Socio Unico de ja Scciedad el
23de marzo dé 2018 y elevado a escfitura plblica el 26 de.marzo de 2018.

A finales de. junio de 2018, en respuesta al riesgo regulataric planteado por el Brexit en
relacidn con la cagacidad del Grupo para operar su negocio de emision: de tarjetas desde
Reino Unido en el resto del Espacia Econémico Europec mediante deérechos de pasapore,
&l Griipo finalizd sus planes de transferir dichos negacios {a excepcion del negocio en italia
y Bélgica) a sufilial espafiola American Express Europe, S.A. durante el ejercicio 2019.

Cen este propdsito, darante el ejercicio 2018, las siguientes 'sucursales de Ja Sociedad
fueron creadas para ser las receptoras de los citados negocios que- anteriommente se
encontraban en otras sucursales dependienis de la entidad de Reino Unidn American
Express Bervices Europe Limited. La sycursal de Bélgica, se constituyd en noviembre de.
2021 y comenz6 su actividad el 30 de sepiembre de 2022

[Sueuegan " I | - Pais
Amsrican Express Eumpe, SA. (Germany Branch) -~ T Alemahia

Auttetlodn Express Europe, §.A: (Austrlan Branch) " 7 T 7 7 (Astia

American Express Burope, S.A. (Netherlands Branch) R Paises Bajos
American.Express Eurgpe Denmark, filial af Ameridan Express Ewrepe S.A., Spanien Dipamarca

Amefican Express EUrope; S.4. {QUOmen sivifike) ' Finlandia

American Express Europs, 8.A. (Norway Branchy NUF , i Noniega

| American Express Eurppe (Swedish-bsanch) S.A., flial. o : : Sueria

American Express-Europe, S.A., Magyarorszégi Ficklalepe Hungria

American Express Europe § 4., Spotka Akcyjna Oddzial W Polsce. Polonta

Ametican, Express Exrope, S.A, {Ireland Branchy ianda B
Amierican Express EUiope, SA, (Belgiom Branch) T Béigica ]

Con fecha efectiva 1 de marzo .de ._20'19.- |a Sociedad firmd con American Express Fravel
Related Services Company, Inc (TRSCO) un fuevo acuetdo que regulaba lag relaciones
operativas entre {a Sociedad {y sus sucursales) desde ia citada fecha efectiva.

En 2922 tuvo lugar el proyecto de transferencia de negocic de *Travel and LileStyle
Services” que mantenia el Grupo en Espafia, Supcia, Nojuega, Finlandia, Austria v los
Faises Ba_jos en eptidades juridicas existentes en dichas jurisdicclones a las respectivas

ANGEL SEGADG BERNAL

Traguctor-lniérprete Jurado de
INGLES, [TALIANO Y PORTUGUES

W.° 2668 : . 10
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AMERICAN EXPRESS EUUROPE; S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERGIGIO. ANUAL
TERMINADRCG EL 31 DE DICIEMBRE DE 2025 '
{Expresada en miles de euros)

-

sucursales de la Socledad para la inclusidn de servicios e )4 concesiori de créditos y
servicios propios de agencia de Viajes, - - - -

Asitiismo, €n'202Z se aprobd |a adquisicion v posterior fusién por absorcidn de 8 sucursal
belga Alpha Card GYBA/SCRL con el objetive de recrganizar la Suociedad v racionalizar ias
actividades gjercidas por el Grupo, del que la Sociedad y Alpha Card CVBA/SCRL formaban
parite, La Bociedad se convirtio en el principal accionista de Ja sociedad adquirida.

ANGEL SEGADO BERNAL

Traducior-intdrprata Jurado de
INGLES, ITALIANG Y PORTUGUE
N.° 2668 o

D8 ABR 2026 . ; i




AMERICAN EXPRESS EURO PE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO Ei 31 DE PIGIEMBRE DE 2625
Expresada en miés de suros)

2. Bases de preseéntacioén de las cuentas anuales
BaY Imagen fiel

Las cuentas anuates se han préparado-a pariir de los registros contables de la Sociedad y
se presentan de dcuerdo con o establecido en e Cédigo de Comarsto, restanie legislacion
mercanti y con lag-nbmas establecidas en la Tireular 5/2020, dé 25 de noviembre, [a cual
ef miuchos casos remite a la Circular 4/2017, de 27 de noviembre, del Banco de Espafia’y
modificaciongs. posteriores y en otras normas de obligado cumplimiento aprobadas. por €l
Banco de Espaiia, de forma. que muestran Ja imagen fiel del patrimonio, de la situacion
financiera, de los resultados de Ya Sociedad, asi como la veracidad de los fiujos de efectivo
incorporados en el estado de flujos de efectivo.

b) Comparacidn de |ainforinacion

Los Administradores de la Entidad presentan, a efastos comparatives, con-cada una de las
partidas del balance, da la cuanta de pérdidas y-ganancias, -da! estado total de cambios. en
el patrimenio neto, del estado dé ingresos y gastos reconogidos v dél estado de flujos de
efectivo, ademas de las cifras del ejercicig 2025, les cdrrespondientes al ejersicio anteriof.

$¢ ha procedido g reexpresas las <ifras comiparativas de| ejercicio 2024 del estado de flujos

de efectivo en. los epigrafes que indicames a continuagion con el fin de hacerfas
comparables ¢on las de! giercicio 2025.

Miles de euros

2024 Reexpresado 2024 Diferencias
Pasivos financieros a cost: . ,
-amortizado . _ 3.181.977 3.17.3.359. 8,578
Otios pasivos de explotacién. (102.404) (116.566) 14.162
Cabros/pagos por impuestos sobre . . o
las ganancias . (18:451) 4.289 (22.740)

EN ¢l gjercicio precedente se incluia el pago del "impuesto sobre: Sociedades” de Espana y
56 preserita a partir del presente ejercicio ;nctuyendo los pagos y devoluciones retacionados
eon el impuesto sobre sociedades de 1a Sociedad y sus sucursales.

No exister aspectds adicionales de relevancia que puedan afectar de manera significativa.a
la.comparabiiidad de.las cifras presentadas correspondientes al €jercicic con las referidas al
gjercicia precedente.

@) Agrupacisn de partidas.

Al formufar las cuentas anuales las - partidas de los estados no puedert agruparsé. No
cbstante, se han suprimido aquelias que no presentan datos, ¥ se han desgiosado aqueltas.

ANGEL SEGADO BERNAL
Traductor-intgrongie Jgado de

INGLES, ITALIANDG Y PORTUGUEB
N 2568 :

08 ABR 2026
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS GUENTAS AN UALES CORRESFONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada erimiles de eurns)

cuales s& considera necesario para mostrar la imagen gl del patrimonio, de |a situacion
financiera, de los resultados y-de los flujos de efeclive.

d) Principios contables ho obligatorios

La Sociedad no ha aplicado ningin principio contable no obligatorio durante los gjercicios
terminados el 31 de diciembre de 2025y 2024.

e}  Aspéctos criticos de la valoracion y estimacion de la incerlidurribre

La preparacion de |as guentas anuales exige el uso por parte de la Sociedad de ciertas
esfimaciones y juicios en relacion con el fulure gue se evalian continuamenie y se basan
an la experiencia historica y olros factores, incliidas las expectativas de sucesos futuros:
que se craeén razonablas bajo las cifclmsiancias.

En las presentes cuentas anuales se han ufifizado, en determinadas ocasiones,
estimaciones para cuantificar algunos de los. activos, pasives, ingresos, gastos v
compromisos que figuran registrados en ellas. Las estimaciones més significativas
utilizadas en la preparacion de estas cuentas anuales se refieren a:

— La vida dtil de fos activos tangibles & intangibles (Notas 11 y 12).

— La probabilidad de ogirrencia de aquelios sucesos corisiderados como pasivos
centingentes y, én su caso, las provisiones necesarias para la coperfura de estos
hechos (Nota 15), -

— Bl valor razonable de detertiinados activas no cotizados-en mercados: secundarlos
oficiales (Nota 8 y 9). o ' ‘

~ El pericdo de reversion de las diferencias temporarias {Notas 13 y 23).

— La provisidn registrada en reiacion con &l programa de punins “Membership

- Rewards™de la Sociedad {MNota 16),
— Elvalor actual de las obligaciones por pensiones de jubilacion {Nota 16).

Las estimagiones e hipdtesis utifizadas estdn basadas en la experiencia histérica ¥ e otros
factores que se han considerado. los mds razonables en e momerito presente y son
revisadas de. forma periddica. Si como consecuencia de estas revisiones o de hachos
futuros se produjese un cambio en dichas estimaciones, su efecto se registraria. en la
cuenta de pérdidas y ganancias de ese periado y de peripdos sucesivos.

) Gambios en los criterios contables y coreceitn de errores

Cambios én los criterios contaples

Los catnbios de criterios, contables, biely porque se modifiguie una norma contable que
regula una determinada. transaccion o evento, o bien porque los Adniinisiradores: de la

Sociedad, por razones debidamente justiffcadas, decida variar el criterio contable; se
aplican refroactivamente, 2 menos que:

ANGEL SEGADD DERMAL
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- Ssa impracticable determipar los efectos que se derivan, en cada sjercicio.
especifico, el cambio, de un critetio contable sebre ia informacion comparaﬂtwa enun
elefcicio -anterior, en cuyo caso se .aplica & nuavo. griterio contable al prlnclpm dei
ejercicio' mas antiguo para el gue la aplicacicn relroactiva sea practicable Cuando es
':mpractrcable determinar el efecio acumuladcr -l principio del B}BTCIDID corriarite, por la
aplicacian de uri nuevo criterio contable a iodos los ejerticios anterioras, se-aplica el
nuevo criterio confable de forma prospectiva, desde la fecha mas antigua en que sea
practicabtg hacetlo o,

- La dispesicién o horma contable gue modifique o establezea el criterio fije desds
cuando se debe aplicar.

Los emores en la elaboracién de las cuentas anuales surgidos en ejércicids ahferiores son
‘el resultado de_omisiones o inexactitudes resultantes de fallos al emplear o ulilizar
informacion fiable, que estaba disponible cuando las cuentas anuales para tales periodes
fueran- formuladas y que ia Entldac! deheria haber empleade en la elaboracion de dichos
estados.

1.os- errores correspondientes: a ejercicios anteripres se corrigen refroactivamente en las
- primeras cuentas anualés gue se formulan después de su descubrirniepto, como si el emor
nunca se huhisre cometido:

* Reexpresando los importés de las partidas de los diferentes estados finaacieros
-afectados por el error, ‘incluidas las notas de la memeria, que se publiquen en las
cuentas anuales a.efectos comparativos, que correspondari al ejercicio asi como a los
‘eiercicios posteriores, eh ef qus hubiera ocurritdo y, 8i proceds,

- Reexpfesarﬂo el balance .de apertura.del gjercicio mids antiguo para el que se
presente informacidn, s el eror ocurfié con anterioridad a los primeros estados
finahcieros que se presenten a efectos somparatives.-

Cuando es impracticable determmar los efecios gue se derivan, &n cada ejercrcao
aspecifico, de un error sobre {a mformac.lén compa;ativa 81 un ejercicio anterior, Se
reexpresan los saldos inictales  para fos ejerdicios més antiguos en los cuales tal
reexpresion sea practicable. En el caso de que sea impracticable determinar el efecto
acurriilado, al pringipio del eieicicio corriente, de un eror sobee fodos los- ejercicios
anteriores; se reexpresa la informacian comparativa corrigiendo el -esror- de forma
praspectiva, desde la fecha mas antigua en que sga posibié hacerlo,

Los errores de ejercicios anteriores que afectan al patrironio neto. se cortigen en el gjercigio
de su descubrimiento’ empleando Ja cuenia de patrimanio nete comrespondiénte: ‘En ninglin
caso, los emores . de ejercicios anteriores se comigen empleandy [a guerda de pérdidas Y
ganancias del ejércicio &n el que son descubierios, salvo én el supuesto de que na lengan
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importancia Telativa o sea 1mpractlc:abie determmar el efecto de[ error segln lo indicade en
€l parrafo: ahterior. :

En los ejercicios 2025 y 2024 no se han producido correceiones de esrores ni cambios én
los criterios contables de caracter significativo Correspondierites a ejercicios anteriores.

g) Moneda funcional ¥ de presentacion

Lag presentes cuentas anuales se presentan, salvo mencioh £n ¢ontrario, .en miles de
euros. Bl euro-es la moneda de présentacion y funcional de la Sociedad.
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3. Resultado del ejercicio

La propuesta dée distribucion del resuitado obtenido en el gjercicio 2025 que el Conhsejo dé
Adminisiragion propone pata su aprobacion par la Juntg General de Accionistas y ia
distribucién aprobada del gjercicio 2024 se detallan a continuacian:

Miles de euras

2025 _ zoza
(Propuesta) {Aprobado)
Distribucién
Reserva Legal : — —
Otras roservas : S 28149 40.810
Dividendo ' - I 20000
Resultadt del elereldio 49.149 40810

La distribucitn. aprobada del ejercicio 2024 se incluye dentro del epigrafe “Ganancias
acumuladas” del Patriimonio Neto (Nota 15).

4. Principios ¥ criterios contabies aplicados.

Los pringipios y criterios contables mas stgniﬁééiivq_s aplicados para la ¢laboraeion de las
presentes cuentas. anuaies se describen a-continuacion: '

a)  Principio de empresa en fuhciohamiento

En la elaboracion de' las cuentas anuales se ha considérado gue la gestion de |a Sociedad
continuarg en el fufuro previsible. Por tanto, la aplicacion de las normais contables ne esta
ericarhinada a determinar el valor dal Fatrimonio Neto a efecios. ge. su transmision global o
parcial ni el imiporte resultante en caso de su liguidacian.

Adicisnalmente, el Patimonio Neto de la Sociedad no se ha visto. comprometido en &l
gjercicio y el mismo se encuentra en equillbrio con respecio a las leyes que son de
aplicacion a la Sotiedad, '

b}  Principio del dévengo
Las presented cuentds anuales, salvo, en su. ¢aso, en la relacionado con los estados de

ﬂ'ujb's de efectivp, se han elaborado efi funcidn de la corienie real de Bienes ¥ servicios, con
independencla de la fecha de su paga o de 5u éobro.
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¢}  Aclivos financleros

- Un instrumenio financiers es un cotitrato que. da lugar a ‘un actlvo financiero eh una
Sociedad y, simultaneaments, a un pasivo financiero o a un instrumento de patrimonio neto
en otra Seciedad. .

Los -activos financieros se incluiran a efectos de su valofacion ¢n alguna de las siguiehtes
Carteras:

a: Agtivos finandieros a coste amortizado.

b. Activas financieros a.valor fazonable con camibios-en olro resuftado global.

¢. Activos financieros obligatoriamente a valor razonable con cambios en resultados.
i. Activos financieros mantenidos para négociar
ii. Activos financieros no destinados -a negociacién valamdns ‘gbligatoriamente a
walor razonable con camblos en resuyitados.

d. Activos financieros designadosa valor razonable con cambios en resultados.

. Derivados — contabilidad de coberturas.

f. Inversiones en dependientes; negocios conj untosy asur:iadas

La clasificacian en las carteras enumeradas e realizars sobre la base de los dos siguientes
elementos:. -

a.. El modelo de negocio de la Sociedad para la gestion de los actives financieros,
entendiendo por modelo de negocio ia forma en gue la Seciedad gestiona estos
activos financieros para QEHErar flujes de efectivo. Existen fres modelos de negocio
diferentes:

“+  Modelo de negocic para obtener flujos contractuales.
*  Madelo de negocio para obtener flujos contractuales y para vender
+  Modelé de negncm para obtener plusvahas por venta o negociacion.

b. Las caracterfsticas delos flujos- de efectwo contraciyales de Ios activos financieros.

En funcion de las caractenstlcas de sus flu;os de sfeclivo contraciuales, un activo financiero
se debe clasificar en al momento Inicial en una de fas dos siguientes categorfas

«  Aquellos cuyas c’undic’iones contractuaies dan |ugar, en fechas especificadas, a
_ﬂup:as ‘de efettivo que consisten solamerite’ en pagos de printipal e intereses sobre el
importe del principal pendzente

= Réste dé activos financigros.
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A efectos de esta clasificacion, el principal de un activo fiianciero es su valor razpnable en
el monento del reconocimiento inicial. El Emporte del principal puede caribias a jo largd de
la vida del activo firiancierc; por ejemplo, si hay reembglsos de principal. A-estos mismos
sfectos, se entendera por lnterés lasuma de ia contraprestaclfm per el valor témporal :dél
dinero, por los costes de financidcicn ¥ estruciura, ¥ por el riesgo de crédito -asociado al
importe de principal pendiente de cobro durante un periodo eonerefo,. &S Un margen de
ganancia

En e momenfo de su recononimiénto Inicial todos Ios instrumentos financiéros se
regisiraran por su valor razonable. Para ins Instrumentos financieros que no se registren a
valor razonable con cambios en resuftados, €1 importe del valor razonable se ajustara
anadiendo ¢ deduciendo los cosfes de fransaccion directamente atribuibies a su adquisicion
o emision. '

En &l caso de los iistrumeritos financieros a valor razonable ¢on cambios en résultados. los
costes de. {ransaccidn dirsctamerite atribuibles se Tecanoceran inmediatamente eén la cuenia
de pérdidas’y ganancias.

Actives finandierss.a coste gmortizado

Un: activo financiers debera clasificarse, a los efectos de su valoragion, en fa cartera de
activos-financieros & coste amortizado cuando se:cumiplan las dos condiciones siguientes:

a. Se gestiona con un medelo dé negocio cuyd objetivo es mantener activos
fifancieros para percibir flujos de efectivo contractuales. .

b. Las condicionies contractuales dan lugar a flujos de efectivo en fechas especificadas,
que son -solamente pagos de principal e intereses sobre: el importe de principai
pendiente.

Log activos financisrog clasificados an esta categorfa se valoran tras su reconocimiento
inicial a coste amortizado, enténdido como el importe por e cual se valora el active
financiero en el reconocimiénty inicial, mends los rembolsos del principal, menos la
ameitizacidivacumuiada de foda diferencia existente éntre ese imgorte inicial y e) importe al
-vencimiento; ufilizando el método del tipo de, interés efectivo y, en el case de los activos
financieros, ajustade por cualquier corteccion de valor por pérdidas por detérioro.

El método del tipo de iriterés efectivo se uliliza tanto para calcularel coste amartizado de ury
activo financiero como. para imputtar ¥ reconoter los-ingresos o gastes por intereses en el
resuliado del perfodo.

El fipo de inferés gfectivo es el tifo de actualizacion que iguala exactamente el imporie sn
libros hruto de un activo financiero con los flujos de efectivo estimatios a o largo de la vida'

_ esperada del instrumento, a partic de sus condiciones contraciuales, pero sin considerar
pérdidas crediticlas esperadas. En st cdlculo se incluiran todas las comigiones, los costes
dé Wransaccién y demas primas o descuéfitds obtenidos gue formen parte integral del
rendimienio o ce‘ste. efectivo del.instrumento.
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Mo obstante lo antetiof, los créditos por dperaciones comerciales can vericimienid no
superior 8 un afo se valnran tanio en of momento de reconocimiento inicial como
posteriormente, por su-valor pominal siempré que el efecto de no actualizar los flujos no-sea

sigriificativo,

La Sociedad recoge dentio de esta cartera las elientas a cobrar derivadas dé su actividad
habitual, con terceros y entidlades de Grupo, las cuales se incluyen en la rubnca “Clientela”™
dentrg del epigrafe de “F’réstarnos y aiicipos”.

Un activo financiero debeta clasificarse en la carfera de actives firancieros -a Vvalor
razonable con cambios en ofro resuftada glabal coando se cumplan ias dos condiciones

8ig U!EHE_GS"

a. Se gestiona con un modele de negocio cuyo abjetive combina la perceprién de los
fhsjos de efectivo contractuales de los actiVes financieros y la venta.

b, Las conditiones centractuaies dan lugar a flujos de efecliva en fechas especificadas
que son solamente pages de principal e intereses sobre el importe de. principal
pendiente.

Los ingresos y gastos de los actives financieros a valor razonable con cambios en-ofro.
resultado globat se reconoceran de acuerde con los siguientes eriterios:

a. Los intereses y dividendos devengados s@ reconoceran en la cuenta de pérdidas y
ganancias.-

b. lLas diferencias dé cambio se recoroceran en la cuenta de pérdidas y gananclas
cuando se trate de activos financieres monetarios, y en otro resultade global, cuando
se trate de activos financieres no monetarios.

. Fara el céso de los instrumentas de deéuda, las pérdidas por deterioro de valor o las
ganarncias por su poslerior recupsracidn, se reconacerai en la cuenta de: pérdidas y
ganancias.

d. Los restantes cambios’ de valir se féconoceran én ofro resuftado global.

Cuande un instrumento de patrimonio neto a valor razonable con cambios en ciro resultado
global se da de. ba;a de balance, este importe no se reclasifica a la cuefita de pérdidas y
ganangtias, sina a ung partida de raservas

La Sociedad no posee en tarteia ningdn activo financierd recogido dentro de Activos
financieros a valor rézonable coh caimbios en otro resultado global,
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jamente & vator razohable con éambios en resultadas

La Sociedad padria, en el moments del réconotimiento inicial, des;gnar un active financiero
de forma irevodable coma medido al valor razonable tom ‘cambios ep resultados i
hagiéndalo eliming o reduce: significativamente upa incongruencia de medicidn &
reconocimiento (también deneminada “asimetria contable”} que surglrla en otro caso de la
medicion de Ips activos ¢ pasivos o del reconoclmlento de 88 ganancias.y pérdidas de lgs
mismos sebre bases diferentes.

A3t de 'dici'embr.e de 2025 y 2024 la Sotledad no posée en cartéra activos financieros
valorados ebligatorianiente a valor razonable con cambios en resultados.

Un dctivo financiero debera clasificarse en la carfera de actives financieros. & valor
fazonable con cambios en resultados siempre que por &f models de negocio de la Sociedad
para ‘su gestion -0 por las caracteristicas de sus flujos de efective &onfractuales rio sea
procedente clasificarto en alguna de 1as carleras anteriores.

Se mcluuran hecesariamente en |a cartera de negociamdn todos aquellos. para los que'.se
sumpla, alguna de las siguientes caracteristicas:

a. Se originen.o’ adquieran con el objafivo de tealizarlos a corie plazo. _

b. Seéan parte de un grupo de instrumentos financieros identificados y gestionados
conjuntamente para &l que haya evidencia de acluaciones recientes para ohtener
ganancias a coro plazo,

¢. Instrumentos derfvados que no cumplan la definicién deé céntrato de garantia
financiera ni hayan sido designados corno instrumentos de cobertura contablg.

Esta clasificacion lmpacta sobre el acuerdo de venta de cuehfas a echrar que presenta la
Sogiedad con' fa empresa del grupo American Express Overseas Credit Corp. Esié contrato
de. factoring sin recirso establece la venta a mes vencido de todas las cuentas a cobrar
para las sucursales de Alemania, Paises Bajos, -Suecia y Bélgica, incorparandose esta
uttima en el ejercicio 2023,

El precio de ventd del activo se trata-como la mejor estijnacidn dé su valer razonable. Todo
el saldo de la cariera se valora de forma razonable, por lo que el tipo de descuento se aplica
al saldo total de cierre de los présiamos o-cuentas por cobrar, Para su presentacion en los
estados financieros, el importe asi calculade se imputa ai valor contable bruto de los
préstamos o dutntas a tiobrar y se presenta neto en los estados financieros (Mota 8),

Adiciorialmante, la Soc;edad regisira en esta categoria Ins gctivos financieros gque se
recogen defifro de valdres representatives de denda, capturados de precios. sotizados 'sn
mercados (Nota 9).
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La Socledad también utiiiza instrumenios fi nan'meros derivados para cubfir los riesgos & los
qué se encueniran expuestos sus fiujos da efechvu futuras, siendo fundamentaimente estos

riesgos los derivados devaniaciones de fipo de. cambio.

Los derivados financieros se incluyen en esta cartera, valorados tanfo en el memento inicial
tomo en valoraciones postericres, por su valor razenable. El métado para reconocer las
péididas o ganancias resultantes depénde de si. ¢ derivado se ha designado cOMmo
instrumento de cobertura ¢ no v, en su casg, del tipo de cobertura. En este sentide, para,
aquellos derivados que no califican para contabllidad de coberiura, coma es el caso de
aquellos mantenidos por ia Sociedad, las pérdidas y ganancias en e valor razenable-de los
mismos s& reconogen inmediatamente eri 1a cuenta de pérdidas y ganancias.

l.a Sct}iedad clasifica sus derivados dentro de la linea “Actives financleros mantenidos para
negociar”, el valor razonable: de los derivados financieros es determinado utilizando los tipos
de cambio en moneda exltranjera vigentes a'la fecha de cierre del ejercicio (Nnta.B).-

Detrivados. contabilidad de coberturas

Incluye los derivados financieros adguiridos o emitidos porla Scociedad que cualifican para
poder sér considerados cobertu'r-’a contable.

A 31.de diciembre de 2025 'y 2024 la Sactedad no posee en cdrtera derivados designados
como ¢oberluras contables.

A 31 de. diclembre de 2025 y 2024 la Somedad ne posee en cartera inversiones en
dependientes, negocios:tony untos y asociadas.

Baia de balance de los aclivos fina

Los activos financieros solo se dan de ‘baja del balance de situacion cuando.se han
extinguido los flujos de efeclivo que generan o cuando se han transferido sustanciaiments a
tefeeros los riesgos v beneficios que llevan implicitos.

Un activo financiero y un pasivo financiero seran objeto de compensacion, es decir, de
presentacion en ef balance por su importe: nelo, solo cuando la Sociedad fenga;

* Actualmenté el derecho, exigible legalmente, de compensar Jos importes
recanosidos en los citados instrumentas.

« La intericidn de liguidar la cantidad neta, o de reahzar el activa y proceder al pago
del pasivo de forma simultansa.
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8 Deterioro de vator de los actives financiercs

Un acfivo financiero o uha expos[ciﬁn crediticia sé-considera deteriorado cuando existe una

evidencia objetiva de gue se ha producids un evento- o el efecto cormbinado. de varios

aventos que dan lugar en el caso de instrumenigs de deuda, a un impacte negativo en los

finjos de efectivo futuros que s& estimaron en &l momenio de formalizarse la transaccion,
debido a la materializacion de un riesge de crédito.

las pérdidas por deterioro del periodo en los instrumentos de deuda se reconoceran oMo
un gasto en la cuenta de perdldas y ganancias. Las reversiories pesteriores de las
cobériuras por pérdidas por déterioro  previamente reconocidas se registrarén
inmediatamente como un ingreso en fa cuenta de pérdidas y gahancias del pefioda.

Por un Yada, en los instrumentos de deuda a coste amortizado las pérdidas por deterioro-Se .
reconacaran en balance contra una.cuenta correctora tue reduzea el importe en libros del

activo, dentro del apigrale. “Activas financiefos a costs amoriizado — Chentéfa” mientras due-
en la eyenta de perdidas y gahancias se-reconnterdn dentro del epigrafe “Detericro del

valor & (-) reversion del deterioro del valor de activos financieros no valvrados & valor

razdnable core cambios en resultades y pérdldas a ganancﬂas netas pot modificacién ~

Aciivos finangieros a coste amartizado”,

Por otro ladn, aguellos adfives- financieros designados a yalor razonable con cambios efr
resultados en balance recenoceran sus pérdidas’ er el epigrafe “Ganancias o {-} pérdidas
por activos y pasives financieros designados a valor razonable con cambios en resultados,
nefas” de la cuenta de pérdidas ¥y ganancias, asi como los actives finandieros mantenidos
para negoclar en balance, se raconoceran en la cuenta de pérdidas y ganancias dentic del
epigrafe "Ganancias o (-} pérdidas por aclwos y pasivas ‘financlgros mantenidos' para
negociar, netas’,

Se tiene como objetive que se recoriozcan las perdidas crediticids. esperadas: de las
operacicnas, evaluadas sobre cada mercado, considerando toda la informacién razonable v
fundamentada disponible, incluyendo fa de caracter prospeciivo.

Las pérdidas crediticias esperadas con'espohden 2 la diferencia entre todes 'los flujos de
efectivo contraciuales que se deben a la Sociedad de acuerdo con gl contrato del activo
finangiero y todos los flujos de efective que esta espera recibir; descontada al po de interés
efectivo onginal.

Los flujos de electivo fuiums estimados de un lnstrumento de-deuda san todos los importes,

principal ¢ interesés, qué la Sociedad estima gue.obtendra duranie fa. vida del instrumento.

En dicha estimacion se consideta toda la informacidn relevante que se encuentra disporible
en la fecha de elaboracion dé Jos estados financleros, que proporcione datos dctualizados y
fiabies sobre la pi)S!blltdad de.cobro futuro de ios flujos de efscﬁvo contractuses.
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Calculo del deterioro de los activos financieros a.coste amoriizado.

La Socledad elabora sus modeélos intefnos para el céleulo del deterioro de sus activos
financigtos a coste amortizado en base & (a pérdida esperada que exige 1a Girgular 52020
del 25 de noviembre de Banco de Espafia, caiegorizando las operaciones en base al
mercado ¥ linea de negocio a la gue cerresponden.

La-Sociedad se adhiere a.ia politica de gestlon del riesge de’ crédito individual del-Grupo
Arnerican, Express, que asigna las principales responsabilidades de gobernariza, prescribe
1as reglas para la escalada de riesgos y establece ias directrices. de la Sociedad para medir,
evaluar'y reportar el riesgo de crédito individual a través de cada una de los Comité de

Gestidon de Riesgo de Crédito Individual locales,

Las lideres de las unidades de negacis y-os direciores de crédito toman el liderazgo en la
gestion del pfocese de riesgod de créditp, Estos son guiados por el Comité de Riesgo de -
Créditd Individual a nivel Jocal y de Grupo ‘que. es responisable de la aplicacidn y el
cumplimiento- de [a politica de gestisn del riesgo de crédito individual. El' Comité de Riesgo

- de Grédito. Indlvidua! garantiza el cumplimiento de |as directrices y protedimientos y elevala
infarmacion al Comité de Riesgos de fa Socledad sequn proceda

La gestion deI riesgo credilicio se apoya en sofisticados Mmodelos infernos de calificacion y
toma de decisiones que uliizan informacién actualizada sobre las proyecciones v fos:
clientes, como el historial de transaccnones y los-dates procedentes de las agencias de
cafificacion de crédito,

La Sociedad evaliia Jas pérdidas-de crédifo de Jus activosd financieros a coste amortizads, &n
cada fecha-de cigrre de hatance, y mide la provision para pérdidas. de trédito esperadas i,
en la fecha de presentacion, ol ifiesgo de crédito de un instrumento. financiero no. ha
aumentado. significalivamente desde 'su_reconocimiento ihiclal, 1a Sociedad vaforara la
provision para pérdidas de ese instrumento finangierg por ur Importe 1gual a las: pérdidas
crediticias esperadas a 12 meses. La Sociedad valorara la provision para’ pérdidas de up
instrumento financierd por un importe igual a la vida de las pérdidas crediticias espéradas s
el riesgo de crédito de ese instiiriento financiero ha aumentado significafivamernite desde.
8U reconiogimiento iniclal. :

() Préstamos y cuentas a cobrarcon los titufa%es, de tarjetas

A efectos de una evaltracién colectiva: del deterioro, fos préstamas y cuenias a cobrar ¢on
los fitulares se agrupan en fuiicién deé caracteristicas de riesgo similares, téniendo én
cuenta el fipo de active, el sector, la ubicacion geagrafica, el tipo de garantia, la situacivn de
moresidad v virgs factores pertinéntes, con el objetivo de facilitar un anslisis que permita -
identificar eportunaments fos aumentos significativos def riesgo de crédite.

La agregacidn de instrumenios financiercs para evaluar si hay cambios en & riesgo de
crédile sobre una base colectiva puede cambiar con ef fismpo a medida que se disponga de
nueva informacién sobre grupos o instrumentos financieros individuales.
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AMERICAN EXPRESS EUROPE, S.A.

MENORIA DE LAS CUENTAS ANUALES CORRE$PON01ENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2{125
Expresada-en miles de eums)

Las ‘pérdidas crediticias esperadas en un grupo, d¢ actives -financierss. que se. valoran
colec:iwamente su deterioro se estima de forma que reflejen:

a. un wnpor_te inisesgado y pOnderado- po_r la p_rqbabu!:ci_ad gue se determina evaluando
Lin rango sobre ia Base de posibles resultados posibles;

b. elvalor temparal del dinerg; y

6. una informacion razoneble y fundamentada gue esté disponible sin costes ©
esfileizos indebides en la fecha de presentacion de la informacién sobre
acontedimiientos pasados. condiciones aciuales. y- prévisikne$ de condiciones
economicas futuras, '

Una pérdida crediticia es el valor actual de la diferencia entre los flujos de efectivo
contractuales que se deben a una entidad Segun contrato.y os flujos de efeclive que la
entidad. espera recibir. L& metodolog;a y las hipétesis utilizadas para esfimar los flujos de
efectvo fuluros se revisan periddicamente para reduck s diferencias ontre las
estimaciones de pérdidas y las pérdidas reales experimentadas.

() Créditos finanéieros a éthpresas del Grupo
Los créditos a empresas del Grupo represéntan importes adeudados. por ofras empresas.

del Grupo y, como tales, no estan sujefos a perdidas de. valor significativas dada la
naturaieza del crédito v la sdlida poslcién CT'edfthIa det Griipo,

La Sociedad detérmina el escenario de los principales acttvns financieros {Nota 10, 1) en
funcidn de los criterios. que se exponen a continuacion, y mide las pérdidas. crediticias
esperadas e sus instruimeritos financieros con Ips datos que se-comentan en los siguientes
apariados:

(1) Aurnente significativo del riesge de crédito

En [as achivos a coste amortizado, el importe de las coberturas por pérdidas por deterioro se-
caloulara en funcidn de si se ha producido o ne un incremento significativo del riesgo de
orédito desde el reconommlento jhiciat de 1a operaclén y de s seé-ha progucido o no un-
evento de incumplimiento.

Los eriterios para determinar si un mstmmento financiero ha expetimentado un aumento
sigrificative del riesgo de crédita desde su reconocimiento inicial varian en funcion del
activo financiero, e incluyen faciores cualltatwos_ y cuantitativos:

i. Sise irata de cusntas a éobrar con fitulares de tarjetas, Ia Sociedad considera gue ¢!
riesgo de grédito ha aumentado significativamente: cuando la cuenta a cobrar tiene
mas de30 dias de incumplimiento.
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ii. Sise trata de préstamos can titulares de larjelas; la Sociedad asigna un préstamo al
“Esceénario 2" cuando 1a probabilidad de impago del andlisis y revisidn exhaustiva del
capital (CCAR) a 39 meses en el cierre dé mes ha aumentado mas del umbral de
referencia establecido en tomparacién con la probabilidad .de impago del andlisis
(CCAR) realizade en el origen del préstamo. El umbral de aumeilo de Ia
piobabilidad de impago se: calcila medfante la media mas una desvidcion estandar
del cambie absoluto de la probabilidad de impage para cada grupc de riesgo
{segmentado por mercado; producta y duracion de la.cuenta).

Como definicidn de. rmpago. la Sociedad considera que una cuenta a cobrar: o préstamo
estd. en situacion de impago cuando tiene mas de 90 dlas de retrase, o en case de
cancelacian del créditd por motivos crediticios,

Erbase a lo expuesto, las exposiciones crediticias se dlasifi caran en funcion del riesgo-de
crédifo, en alguna de las categonas recogidas a continuacion:

i. Riesgo nor‘rnal o “Escenario 1" Valdr mntab[e actual no deteriorade. Comprende.
aquellas operaciones para las que su riesge de crédifo po ha aumentado
significativamente desde su. recandcimianto inicial. La cobertura por deterioro sera
iglal @ las pérdidas credilicias esperadas en doce meses. Los ingresos por interesss
ge calcilaran aplicando el tipo de interés afective al importe an libfos hruto de fa
operacian.

Rissgo normal en vigilancia especial o *Escenario 2 Comprende aquellas
aperaciones para fas que su riesgo de crédito ha aumentade significativamente
desde su reconocimignio inical, pero no presentan un avento de incumplimiento. La
cobertura por deterioto serd igual a las pérdidas crediticias esperddas en ia vida de
la operacién. Los ingresos por intereses se calcularén aplicando of tipo de interés
efectivo al importé en libros bruto de la operacion.

=t
T

iit. Riesgo dudoso o “Escenario 3" Comprenda aquellas aperaciones gon deleriero
credificio, esto es, que presentan un evento de incumplimientc. La cobertura sera
igual a ras pérdidas crediticias esperadas en |a vida de la operadion. Los ingresos
‘por intereses se calculardn aplicando el tipa de interés. efectivo al coste’ amariizado
{esto es, ajustado por cualgier correscion de- vaior por deterioro} de! activa
financiero.

La pérdida esperada de los aclivos financieros can deterioro de s.ralar credilicio comprados- u
origitades se mide reconociendo fnicamsnte los cambics acumulados en las pérdidas
cfedilicias esperadas durarite €l tiempo de vida del- activo desde ef reconocimienio inicial
conio una correccitn de valor por pérdidas de credlto

Los cambios en la provision para péndidas. crediticias esperadas se reconocetdn en
peérdidas o gananciag como exposicionss migradas enire fases. Dado que la migragicn.
entre fas fases conlieva una provision diferente para perdtdas credititias esperadas y puesta
que la incofporacion del prondstico econdimico promioverd la migracion entre. los
“Esgenarias”, los cargns hor detericro se prevé qué sean mas volatiles,

ANGEL 8EGADD BERNAL

Traductor-iniérprate Juredo de _
INGLES, ITALIANG Y PORTUGBUES _ | N
N.° 2666 .

08 ABR 2026




AMERICAN EXPRESS EUROPE, S:A,

MEMORIA DE LAS CUENTAS ANUALES CORRES PONDIENTE AL EJERCICIO-ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en niiles de euros)

{Il},Parémetros de medicion de la pérdida crediticia esperada

De acuerdo -al modelo internc de pérdidas crediticias, la. Sociedad incorpora los
acontesimienlos pasados, las condiciones actuales y las condicionps econdrmicas futuras. B
procesa de estimacion incluye las siguientas variables dlave: ptobabdlcfad de ivpago,
exposicion al impago y pérdida en caso de impago.

i Los miodelos de probabilidad de impago se utilizan para estimar Ja probabifidad
condicional de impado de una cuenta y-su probabilidad incondicional de impago. La
pmbabrhdad candicional de impage es. la probabilidad de gue una cuenta se cancels
o se pueda sfrasar en cada Mes de la previsién. La probabilidad incondicional dé
impage es la pmbab;ln:lad acumulada de gue una cuenta se cancele dentro de un
determiniado periodo de prevision.

ii. Los modelos dé exposition en caso de impago se: utilizan para estimar el saldo de
una.cuenta antes del impago.

ii. La pérdida en caso de impago es el resultado final del modeio de pérdida ¢raditicia
ésperada para fodas las cuentas de la cartera; se trata del componente final
hecesario para proyectar las cancelaciones netas. Dichas cancelacionss -netas son
igual a las cancelacionas brutas proyectadas menos las recuperaciones previstas,
Las recupetagionés son los importes recibidos de los flulares deé tarjetas después de
que sg produzca el |mpago como resultado de las -gesticies de cobro. La
estimacion de las recuperaciones incorpora las . condiciones macroecondmicas y €l
ismpa transcurride desde fa canceladion de una cuenta,

En ciertas. ocasiones, la Sociedad considera incluir una resetva cualitativa para oubrir
aqueltas péndidas: ésperadas que en la evaluadon de sus métodos tuzitiativos o en las
asunciaries econamicas, puedan no estar adecuadamente represeniadas.

(1) informacion prospectiva

l.a Sociedad considera tres posibles gscenarios econdmicos al incorporar la informacion
prospectiva en la estimacion de las perdldas crediticias esperadas, un escenario-base, uno
optimista y ofra. pesimista. Cada ‘escenario econdmico -se. pondera en funcién de las
probabilidades obfenidas de agencias de calificacién externas,

La Direccién revisa dichos escenarios gconomicos y aplica jLIlGlO ai ponderarios para reflejar
[a incertidumbre que rodea estos escenarios.. Los escenarios macmbecondmicos contienen
Ciertas varables, incluyendo, enifre ofras, las tasas de desempleo y el producko interior
brute, que son significativos para los modelos de cada uno de los mercados en o§ -que
apera 1a Sodiedad.
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Las mdltiples variablés macroecondmicas se- utiizan con dos fines: el prirdero, para
determinar las fases de los activos en funicion de' Ja probabilidad media panderada de
impago antes de la medicion de las pérdidas credificias esperadas; y el segundo, para
derivar la probabilidad media ponderada de impago, la exposicién en vaso de impago y ia
perdida. en caso de impago como dates clave para la medicion de la pérdida craditicia
esperada.

e}  Pasivos financieros

Los pasivos financisfos Se incluiran a gfectos de su valoracién en aiguna de las siguientes
carieras.

1. Pasivos financieros mantenidos para negociar.

2. 'Pasivos financieros designados & valor razonable ¢on cambibs en resuftados,
3. Pasivos financiefos a coste amortizado. '

4, Terivados-contabilidad decoberfuras.

P asivos financiecos mantenidos para negociar

Tienen la consideracidn de pasivos financieros manténidos para negosiar todos aguelios

pasivos que se emiten con e) propdsito-de readguitirse.en ef coito plazo o forman-parte de

una carfera de instrumentos financiercs identificados y gestionados conjuntamente para.
~ abtener ganancias en 8l corto plazo. '

El hecho de giie un pasivo financiero se utilice para financiar-actividades de negocidcion e
conlieva por si mismo su inclusion en esta catsgoria.

Tienen el mismo tratamiento que los Activos financierss a valor razonable con cambios en
resultados;

Pasivos finandieras avalor razonable con cambios gn pérdidas ¥ ganandias

La Sociedad pedria, en el memento del reconocimiento inicial, designar un pasivo financiero
de forma imevodable .como medido al wvalor razenable .¢on c'a‘mbiqs- en. resuitados )
haciéndoio elimina o reduce significativamente una ncongruencia de medicién o
reconocimiento {también denominada “asimetria- contable”} que surgiria en otro caso de la
medicidn de los adtivos o pasives o del reconacimiento de las ganancias y pérdidas de los
mismas sobre bases diferentes.

Tienen el mismo tratamienta que los Activos financierss ‘obligatariamente a valor razonable
con cambios en resultados,

A 31 de diciembre de 2025 y.2024 |a Sociedad no posee en cartera pasivos finaricieros
valorados obligatoriameénte a valor razohable coby caniibics en resultados.

oy IS
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Pasivos financieros = coste amorti: ad

La Soeiedad mciuye en esta carteta & los pas‘vos financieros que no tienen cabida en ias
categonas ahieriores.

Después de su reconocimiento inicial se valoran a coste amoriizado, aplicando criterios
analogos 4 los activos financieros a cosie amoriizado, registrando los intereses: devengados
calculados por &l método del tipo de interés efsctivo en 1a'cuenta de pérdidas-y ganancias

Las paridas a pagar por operaciones comerciales que né tengan .un cempanente
significativo de financiacion y los débitos comerciales que. se valoren iniciairente por el
precio-de la ransaccion, podran continuar valorandose por dicho impoite,

La Socledad recoge: deniro de esta carterd los préstamos con empresas del grupo, lgs
pasivos por arrendamierito financiero vy las cuentas a pagar derivadas de su actividad
fabitual ¥ los débites con empresas del grupo y asociadas {Nota 10).

Derivados. contabilidad de cob 8

Incluye los derivados financieros-adqiridos &'emitidos por la Sociedad que cualifican para
poder ser considerados coberttra contable.

A 31 de diciembre. de. 2025 y 2024 |a Sociedad no posee en carlera derivados designados
‘compo coberuras gontables, ’

¢e dé los pasives financieros

Los pasivos financietos solo se dan de baja del balance cuande se han extinguide las
pbligaciories gue generan o cuande se adquieren con la intencign de cancelaros o, de
recolocarlos de nuevo.

‘Un activo financiero-y un pasivo financiery séran objeto de. compensation, es. decir, de
presantacicn en el balance por su importe neto sola cuando ta Baciedad tehga:

+ Actualmente &l derecho, exigible legalmentd, ‘de compensar los impories
recanocidos en los citados instrumentos.

+ La intencion de liquidar-la cantidad heta, o de realizar el activo’y proceder al page
‘del pasivo de forma simultanea.

Enh caso de producirse una. rénegociacion de las deudas existentes, siompre gue estos
tengan condiciones’ sustancialinente. diferentes, se registrara la baja del pasive financiero
otiginal y se reconocerd el nueve paswo financiere que surja.
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En el caso de un intercambio entre la Sacaedad ¥ un acreedor de. mstrumentus de deuda
emitidos por la Sociédad: que.no tengan condiciones sustanciaimente diferentes. o de una
modificacion no sustdncial de las condiciones coniractuales de un pasiva financiero, ef
pasive financiero original no se dars de baja del balance.

En estos casgs, la Sociedad recalcuard el importe en libros del pasive financiero y
Feconceara cualquisr diferencia que surja coimo Una pérdida o ganancia por modificacién en
el resuitado del perfodo. El importe en libros def pasivo financiero se recaleldard como el
valor aciual de los flujas de efectivo centractuales medificados descontados al fipo de
interés efectivo aplicable antes de [a modificacion

Se considera que no existen modificaciones sustanciales del pasivo financiers cuando ef
prestamista del nuevo préstamo es el mismo que el que alorgt e’ pr'ésiamo inicial y of valor
actual de’los flujos de efectivo, iicluyendg.las comisiones netas, ne difiere en mas de un
10%. del valor -actual de los flujos de efective pendientes de pagar del pasivo criginal
cafouledo bajo -ese mismo métoda.

fy  Aclivos'tangibles

tos. elémentds del activo tangible se reconoeen por su precio de adquisicion o goste de
produccidn .menos la amortizacion acumuiada y el fmporte acumulado de las pérdidas
reconocidas.

En su caso, los costes de ampliacian, modernizacion o mejora de los bienes tangibles se
incorperan al activo. .como mayor. valor ‘del blen exciusivamente cuanda Suponen un
aumenio de su capacidad, produdtividad o alargamiento de su vida atil, y- siempre que sea
posible conoeer o estimar el valor confable: de Jos alementos. que resultan dados de baja del
inventario por haber sido sustituidos.

Los costes de reparaciones importanies se achvan y se amortizan durante la' vida dtil
estimatia de los mismos, mientras que los gastos de mantenimiento recyrentes se cargan
en la cuenia de pérdidas y ganancias durante &l ej_ercicfu en que saincurre-en ellos,

La amortizacidn de los activos tangibles se calcula sistematicamente por el métodg lineal en
funcion de su vida «til estimada, atendiendo a'la- depreciacién efectivamente sufrida por su

funcionariiento, uso y disfrute, Las vidas Gliles esil madas son:’

Afios de vida
il estimada

4

Frnstalaciones y biro inmovilizado’
10

Mobiliario
EJ valor residual v la vida Gtil de los activos se revisa, ajustandase si fuese necesario; an 1a
fecha de eada balarice.
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Cuando el valor contable de un aclivo €s superior a su ifporte recuperable estimade, su
valor s& reduce . de formainmediata hasta su importe recuperable,

Las pérdidas y ganancias por la venta de actives fangibles se calclah comparando los
ingresos obtenidas por la venta con'ef valor contable y se registran en Ja cuenta de pérdidas
ygananeias.

9  Amendamientos financieros

Los contraios .de arrendamiento se presentan en funcidn del fondo econdmico de la
operacién, con independengia de su forma juridica. '

Respectu a log-activos atrendados en los que la Sociedad la parte arrendataria, en la fecha
de comienza del contrato se reconoce un activo por derecho de uso que se. valomra a sy
coste, comprendiendo:

a, El importe de la valoracion inicial del pasivo. por arrendamients; que sera el valor
actual de los pagos espefados del amendaniiento a o largo del plazo que se
corisidere razonablemiente cierto que 6l cortrato estara en vigor, siende la. tasa de
descuento el tigo de interés implicito en &l arrendamiento o, en su defecio, ta tasa
incremental de endeudamiento. del arrendatario.

b. Cualguier pago por aitefidamiento efectuado en la-fecha de comienzo o antas de
esta; menos cualtiuier cobre recibido del arfendader

c. los costes diredtos iniSiales. sopartados per el arvendatario, incluyenda los: costas
directamente rtelacionados con la ubicacién -del bien v la puesia en condiciones
necesarias para su eso.

d. Los costes en 10s que estiffia incursir para desmantelar y-elimingr 1 bien arréndada.o
devolver et bien a la eendicion &xigida segin &l contrato.

Coh posterioridad a su reconiocimiento inicial, el arrendatario valorard, el active por &
derecho de uso al coste inicial menos Ja amertizacidn acumulada 'y cualquier pérd;da por
deterioro ‘acumulada en caso de que exista. El pasivo por arrendamieriio sera tratado de
forma similara un pasivo financiers, esto gs, incramentando el importe-en libros para reflejar
2l interés.sobre @l pasivo por-arrendamiento, reduciendo &} importe en libros para reflejar [os
pages por aendamiento realizados, y midiendo fuevamente &l importe en libros para
reflejat las nuevas mediciores o medificaciones del arrendamiento.

Los arrendamientos a corte plazo y aquellos donde ef bien arrendado sea de bajo valor, son
axcluidas del impacto de la noyma.para los-*ar—‘r,endaiarios, y registrados comio gastd.
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La sociedad recogé en ef epigrafe de- “inmow!izadu matesial, de usa prepio” &l activo por
dereche de uso que se amortiza linsalmente (Nota 1), y por otra parte dentro de "Pasivos
1Finr;an0lems a Coste Amortizado™ se encuenira el pasivo defivado del arrendamienta {Nota

hy  Asrendamientos operativos

Los confrafos de anmendamiento que no se consideran arrendamlentos financieros se
clagifican como arfendamientos aperativas.

Los arrendamientos en los que e arrendador conserva unia parté importante de.Jos riesgos
y beneficios dertvados de la tiularidad sé clasifican como arrendamientos 6pérativos,
siendo este el caso de los arfendamientos que tiene la Saciedad. Los pagos en conceplo de
arrendarmiento operativo (netos:de cualquier incentivo recibido def arrendador) se cargan en.
la cuenta de pérdidas y ganancias del E}BfCICIO en que se c!evengan solfre una base lineal
durante el periodo de arrendamisnio,

Por otfo lado, cuando los activos Son afrendados bajo arrenddmiente operativo, el activo se-
incluye en el balance de acuerde eon su naturaleza. Los ingresos derlvados. del
arrendamiento se reconoten de formia lineal durant2 el plazo del afrendafhiento.

i)  Activos.intangibles

Los activos intangibles se recogen én balance dentro de los epigrafés “Fondo de comercio”
y “Otros activos intangibles”, los cuales rednen [os siguientes tipos de activos:

Eondo da comercio

El fondo de- camercio representa el exceso, en la fecha de adquisicidn, del coste de la
combmac:on de’ negocaas sobre ef valor razonabie de Jos activos netes identificables
adquindos eri ld operacion. En consecuencia, el Tondo d& comercio sdlo sg reconocera
cuando haya sido adguirido a tiuio oneraso v correspanda a los beneficios scondmicos
futuras procedentes de activos que no han podido- ser identificados individualimente y

recanocides por separado.

El fondo de comercio se asigna a las unidades generadoras de efective (UGE} gue se
espera vayan a beneficiarse de la- comblnaclon de negocios en la gue surgié dicho fondo de

come I'CIO

E) fondo de comercio reconocido por separado se amaortiza lineaimente dursinte su vida (i)
estrmada valorandose por su precio de adquisicion menos ia amonizacién acurnulada., yen.
su £aso, el imporie-acumuiado de las comrecciones valorativas por deteriore reconocidas. La
vida Glif <2 defermina de forma separada. pard cada una de'las UGE a las que se haya
asignacdd ¥ se estimd gue es 10 afios (salve prueba en contrario).
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Las comecciones valorativas. por deterioro -recofiocidas-en el fondo de somercio no seran
objeto de reversitn en los ejercicios poskeriores. Si existiese. evidencia objetiva de que el
valor-en hbros. no-es Fecuperable, se efactuarian las gportunas comecciones vatorativas (fas
cudles serian registradas en el epigrafe "Deferioro del valor o reversion del deteriore del
valor de activos na financieros” de la cuenta de pérdidas y ganancias).

icacicnes infarmaticas

Las kcencias para programas. informaticos adqiliridas a terceros se capitalizan sobre la base
de: los costes en que se ha incurrido para adquirirlas y prepararias pafa usar e prograitia
espaceifico. Estos costes se amortizan durante sus vidas (tiles estimadas (5 afios).

Los gastos relacionados. con el mantenimiento de programas informaticos se recoriocen
como gasto cuandg s¢ incurre en elios..

Carteras de clientes

La Sociedad mantiene tonifatos firmados con terceros por los cuales ha aduirido caiteras
de fitulares en cisrtos paises. En gl inmovilizado intangible se clasifica como cartera da
clientes el importe pagado por aquellas retacaones donfractuales con tiulares de tarjetas
adguiritlas a través de. dichos terceros.

Las ¢arteras de glientes s& reconocen mic:almen’Fe a precio de coste. Pesteriormente se
Hevan a coste mencs amortizacién acumulada 'y cefrecciones por deterjoro did valor
reconocidas, Si existiese evidencia objetiva de que el valor en libros no s recuperable, -se
efeciuarian las oportunas correcciones. valorativas {las cuales serian registradas en el
epigrafe “Deterioro del valor-o {-) reversidn del deterioro del valor de activos no financieros®
de s -cuenia de. perdldasy ganangias). La amorlizacion se calcula por ef méinde lineal para
asignar el coste de las carteras adquiridas durante-su vida dtil estimada {5 anos)

B E?,atrimgni_o neio
El capital social estd representado por acciones ordinanas.

Los costes de emision de niuevas acciones U opciones se-presetdan directamenta.-contra ol
patrimenio nefo, como Menares resernvas. '

En el caso-de adquisitién de actiones propias de 1a Sociedad, la contraprestacion pagada,
incluido cualquier coste increfmental directamente afribivible, se deduce del patimonio neto
hasta su cancelacion, emision de nueve o.endjénacién. Cuando esias acciones se venden o
se vuelven a emifir posteriormente, cualguier importe recibide, neto de cualquier coste
incremental de ta transaccidn directarente atsibuible, se incluye en el patrimonio neto.
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k}  Provisiones y pasivos contingentes

L.ag pravisiones se valoran por ¢l valor actual de los desembelsos gue se espera que sean
necesarios para. liquidar fa obngacron usando un tipo antes de. ;mpuestns quie refleje las
evaluaticnes del mercado actual del valor temporal del dinero y los riesges espacificos de
la obligacion. Los ajustas en [d pravision con motivo de-su actualtzacion se reconacen como
un gasto financiero conforme se van devengando,

Las provisiones. se clasifican come pasivos comientes a corin. plarze, exceply para
vencimlentos superiores a doce meses desde la fecha del balance que se clasifican conio.
pasivos no. torrientes & fargo plaze. Las provigiones con vencimilento inférior o igual a un
ano, con un efecta financiere no mgnlﬁcanvo no se descuentan,

Cuando se espera que pace del desembilso necesarib para liquidar fa provisiin sea
reembolsado por un tercero, el reembolso se recanoce coma un activo independiente,
siempre que sea praclicamente segura su recepcidn.

Por su parte son pasivas contingentes |as abligaciones posibles de la Sociedad, surgidas
Gomo consecuentia de sucesos pasados, cuya existehcia esté condicionada a que ocurea o
no, uno o Tas eventos futiros indspendientes de la voluntad de-la Sociedad. Dichos
pasivos contingentes no :son objeto de registra. contable. presentéandose detalle de los
mismos,-en caso de sy existencia, en la memorna.

Las provisiones y los pasivos contingentes. se califican como probables cudndo existe.
mayot verogimilitud de que. ocurran -que de o Corntrario, posibies euando ekisie menor
verosimilitud de -que ocuman que de lo confrario v remotos cuando su aparicion es
exiremadaments rara. :

La Sociedad incluye en las presentes cuentas anuales todas las provisiones significativas
con Fespectb a Jas cuales se estima que la probabilidad de gue se tenga que atender |a
ohligacidon €s mayor que de lo contrario,

Piravisién por Mermbership Rewards

La Sociedad ofrece & sus dlientes ur programa de fidelizacion llamado "Membershig
Rewards”. Los clienfes dé la Sociedad, titulates de tarjstas, que se adscriben a este
programa obtienen puntos por-el uso de sus tarjetas emitidas por la Sociedad, teniendo el
derecho a canjearlos por productos afrec]dos ‘por sptios-colaboradores del programa, entre

offos.

A medida que los fitulares realfzan operaciones con sus tarjetas, la Sociedad recohece un
pasivo en base a sy mejor #stimacién de los puntos qie canjearan los dlientes adscritos a
este programa y del coste de los mismos incurrido por la Sociedad.
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Al serun pasiva gue resulta indeterminadd respecto a su: |mporte y a lafecha en la que-sera
canceldds la Societad’ registra’ una prows:én Dicho pasivo representa el coste estimado dg
[os. puntos de "Mermbership Rewards® ganados que s¢ espera que sean cahjeados par los
titulares en el futyro. El pasivo de “Membership Rewards” se ve afectado a 1o largo del
tiertipd por los niveles de inscripeion, las bajas, el velumien de punfos ganados y canjeados,
¥ los eosies de canje asociades. La empresa calocula €! pasivo determinando fa tasa de
reembolso finaf v el coste medio ponderado: por punto, qGue se aplican a o5 punios dé los
titilares actuales. l.as hipdtesis de la tasa de reembolse final se ufilizan para éstimar el
nitméro de puntos de “Membership Rewards” ganados por Ios usuaries actuales que
i nalmente seran canjeados en’ perlodos futuros.

La Sociedad utiliza modelos estadisticos y actuariales para estimar la tasa de reembolso
final de los puitos  ganados hasta ta fecha por los adfuales fitulares basandose en las

~ ‘tendencias de canje, €f tipo de praducto de ia tageta, fa duracién de la inscripcion, los
niveles de gasto de la tarjeta y 165 atrbutos del crédito. La hipdlesis del costé medio
ponderado por punte se uliliza para gstimar s costes de reembolgo futuros y se basq
pnnc!paimente én las opciones de ¢anje de los tijulares, las ofertas de recoimpensas de los
socios y log cambios gn el programa "Memibership Rewards”. B costa medio ponderado por
punfo deriva de los reembolsas de los 12 reses-anteriores v se ajusta segdn corréspenda
para cierlos -carnbios en los costes de reembolse que no Son répresentativos en las
expectativas de costes fulures. El momento de dar sahda a los berieficios -econidmicos de
estos punios depende del compoftamientg| de los titulares e las fafetas.

La Sociedad valora esta provision aplicando _una'ta's._a de descuento libre de riesgo.

rovision pos deterioro crediticio es éradﬂ_ :

La Sociedad reg|stra esta’ provisian sabre gl importe de crédite disponible por tarjeta gue ne
ha sido dispuesto por sus titdlares, cubrnendo asi su exposicion: credmcua a lafecha de las
‘presentes-cuentas anuales. _

La Sodiedad no ha contraido. compromlsos de prestamo a tnp;as de interés infefiores a tos
del mefcatio o -.que puedan liquidarse’ por €l neto en efectivo 0 medianie |a eifirega o
emisian de ofro instrumento fianciero,

Esta provision por deterioro. grediticie: esperado se calcUta sigiiendo les criterios incluidos
en |la ‘Nota 4.c. Esta provision se calcula para todas lds tarjetas de: credlto emitidas por la
Sociedad con limite-global de gasto preestabtecndo

Este impacio se refleja en la cuenia de pérdidas y ganancias dentto del epigrafe-“Deterioro.
del valor o {) reversidn. de! deterioro del valor de agtivos financieros no valorados a valor

razohablg con cambios en resultades y pérdidas o {) ganancias netas. por modificacion —

Activos financieros a coste amortizado”. En el eago de agqueilas suciirsales: que cuentan con

cartara de activos financieros a valor razonable con cambios en resuliados, el impacto de

gsta. provision se recoge daenfio del epigfate “Ganancias. g (-) pérdidas. por actives'y pasivos

financieros designados a valor razonable con Carribios en resuitaclas, nejas”.
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) Recongcimiento de ingresos

'La Sociedad. reconoce Jas ingresos de sus actividades ordinarias a medida que se produce
[a. prestacion de los servicios comprometidos cohtractuaimente con sus dlientes, La
Soéiedad reconoge ‘como ingresos durante la vida del contralo el importe de Ia
contraprestacién a la que espera tener derecho a cambio de dichos bienes o servicios,

En cansecugncia, si se recibe o se tiene derecho a recibir, una contraprestacion sin gue se
faya producide la transferencia de los servicios, la Sociedad reconoce un pasive por
contrato ‘de prestacion deé servitios, que permanecera en halance hasta que proceda su
imputacion a ia cuenta de; pérdidas v ganancias.

Para contabilizar los ingresos la Sociedad sigue las siguientes etapas:

Identificar ef contrato (o contratos}-con el cliente.

ideitificar 1a obligacion u obligaciones derivadas de la ejecucion del contrato.
Detemminar &l precio de la transacciéh.

Aslgnar el preclo de la ransaccidn entre las abligaciones de efecucidn.
Reconocer & ingreso a. medida que [a Sociedad cumple con sus obligaciones

®Hn T

a) Identificacién.del contiate

Existe un contrato cuando las partées han aprobado &l conirato y se han comprometide a
cumplir con sus obligaciones respectivas, se puede identificar los derechos de cada una
de_ las partes vy las condiciones de pagy, en relacién con los servicios que. se van'a
transferir, ef confraio tiene caracler comercial, v es probable que fa Sotiedad cobre la
confraprastacion asociada con. el contrato.

b) Identificacion de ias obligaciones derivadas de la ejecucitn dei coniratg;

Al comienzo. del contrato, la Sociedad. evalia los biangs o servicios comprometidos e
identifica come una cbligacion de ejecucion cada compromiso de transferir al cliente un
servicie o un grupe de servicios diferenciados,

¢) Determinar el precio de la transaccion,

La Sociedad determina ¢l presio de la transaccion somo el impdrte de la contraprestacidn
a la que espera tenei derecho a cambio de prestar los servicios, sin inclir impories
cobrados ‘por cuenta de terceros, come impuestos. indirectos, ni considerar posibles
cancelaciones; renovaciones y modificaciones del contrato.

Para llegar af-precio de [a transaccidn €6 deducen descuenifos, banificaciones o rebajas
comerciaies. ' T

o e TETTETIAN R
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La Sociedad distribiye el precio de la transaccton «de forma que a cada obligacion de
ejecucion, -identificada en & tontrafo se le asigha un importe: que represarita la
contraprestacion que obtendra-a cambio de transferir al clidnte el servicic comprometido
en dicha obligacidn de ejecucion. Esta asighacion se hard. sobre la base de los
coirespondientes precms de vgita indepentiiente de. los servicios obfeto dé cada
obhgac:on de gjecucion.

La Sociedad reconoce como ingresos &l importe del precio de 1a transaccidn asignads a
una obligacidin de (-‘.‘jECU()IOH a medida que satisfdga. esta oblsgacson mediania la
ransferencia al cliente servicio comprometido,

Ingresos v gastos.-por comisioms

Con cardcter general los ingresos y gastos por jritereses y canceptos asimilables a elios se-
registran contablerente en funcién de-su peficdo de devengo y por aplicacion del metodo
del fipo de interés efectivo.. Los dividendos percibidas de oitas sociedades se reconacen
como ingreso en el moento en que se declare el derecho a pen_:ab_ldos por la Sociadad.

Los ingresos ¥ gastos en concepte de comisienes pagadas e cobradas par servicias
financieros, con independencia dé la denominacién que reciban contractualthénte, se
clasifican en las siguientgs categonas que determinan su imputacién en 1a cuenia de

pérdidas y ganancias;

- Comisiones. financieras que son aquéllas due forman part@ integral del
rendimiento ¢ coste efectivo-de una ‘operacion finariciera 'y se imputan a la cuenta de
pérdidas y ganancias a Jo largo de la vida esperada de ta operacion como un ajuste al
costé o rendimiente efectivo ds 1a misma.

- .Comisionegs no financieras que son aquellas derivadas de las prestaciones de
servicios y pueden surgir en la _ejecucion de un servigio que se realiza duranie un.
periodo de tiempa v e la prestacidin de un servicio gue se ejecuta en un aclo smgular.

Los ingresos y gastos en concepto de comisiones.y hnnpfarios asimiladas se registran.en la
cuenta de pérdidas y ganancias, en general de acuerdo a los siguientes Criterios:

iy  los que corresponden a ‘ransacoiones o servicias que se realizan durarite un
Periodo de liempo se registran durante e per;odo de tales fransacoiones 0 servitios.

i) Los gque correspenden a Lna tran’sac:cit'm 0 saivicio que se ejecuta en un-acto
singular se registran cuande se produce el acte que los origina.
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L.os ingresos y gastos no financigros. se reglst[an contablemente en funcién de principic del
devengo. Los dobros y pagos diferidos “en wl. tiempo se régistran contablemente por el
importe resultanie de actualizar financieramente tos fujos de- efectivo. previstos a tasas de
mercado.

Las pringipales clases de comisiones y sy tratamiento y presentacion en la cuenta de
pérdidas y ganarncias de la Sociedad son las sigidentes:

3 Cuotas anuales asociadas a lag tadetas de eréddito emilidas, que se registran
como ingreso en la cuenta de pérdidas 'y ganancias. La Sociedad cobra tarifas de
solicitud & Jos. titulares de las tafjetas a ia iniciacién de la relacion contractual del
producto solicitadn, esta tatifa pagada por €| titular se considera coma un derecho
material de cara a la decigion en la renoyacidn anual de la tarjeta. En consecuencia,
dichos ingrésos seran periodificades a lo larga del periode de préstacion de sevicios a
dicho cliente,

ii) Comisiones cobradas a American Express Travel Related Services Campany,
Ine (TRSCO) por anticipar el pago de fas operacioriés realizadas con las tajetas
ernitidas per la, Sociedad, que se registran como ingreso en 13 cuenta de pérdidas y
ganancias en el momento de producirse. cada operacién.

i Comisiones cobradas a los. tituiares de iarjetas por. Ea disposicion de efectivo
n cajeros automaticos, que se reglstran como ingresa en la cuenta de pérdidas y
gahancias en of momento de la préstacion del servici,

iv) Comisiones cobradas por apiazanﬁento de papo concedido a los tilulaies de
las tarjetas. de crédito “revoiving”, que se: repistran como ingreso en la cuenta de
-pérdidas y ganancias en el momento en que se emite la-facturacian normat al clignte.

v) Comigiones cobradas a los titulares pot refrasos en ef page de Ias cantidades
adeudadas a la Sociedad, gue. se registrany carmo ingreso en €l mamente qué se
-produce-el iinpago de las cantidades adeudadas por ef cliente.

Adicionaimente, los. gastos asociades con fa caplacion de nueves Clientes y trérites
necesarios para la emision.de la correspondigrite tafjeta dé crédito se petiodifican a lo largo
de la vida media-del fitular, la cual sg adecua 3 Ia estlmacu.‘:n de la prestacion dgel Servicio.

—_
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m) Transacciones en moneda extranjera
Transacciones y saldos

Las trangacciones en morieda exiranjera distinta al eure se regisiran contablemente por su
contravalor en euros utlizando los fipds de. cambio vigentes en la fechd de realizicién de
las transacciones. Las pérdidas y ganancias ep moneda sxtranjera que resultan de la
liguidacién de estas ransacciones y de la conversion a los tipos de cambio de cierre de los
activos y pasivos mangtaros denominados en moneda extranjera -se reconocen en la
cuenta de perdidas ¥ ganancias, excepto st se difieren en patrimonio’ nete como las
coberturas de flujos de efactivo cualificadas y tas coberturas de inversién neta cualificadas.-
Las diferancias dg tipo e eambio son recogidas en fa cuenta de pérdidas y ganancias en el
memento én que se producen. Al cierre del sjercicic- las cuentas & tebrar y a pagar en

maneda exitanjera se valoran al tipo de cambio vigente en dicho momento, registrandose
fas diferencias: de cambio en la cugnta de pérdidas y ganancias del ejercicio.

Los cambios én el valor razonabia de tituios mmetarros denominados -en mwheda
extranjera clasificados como disponibles para la venta son analizados entre diferencias de
eonversion resultantes de eambios en €l coste amortizade del titvlo y otros cambios en el
valor contable -del titule. Las diferencias de conversion se reconocen en el resuitado del
gjerticio y otros cambios en. el valor cdn‘table‘ sé reconacen én el patrimonio neto.

Las diferencias de conversitn sobre pamdas no monetatias, kales coma instrumentos de
patrlmpnlb mantenides a valor razonable -Con cambios en la cuenta de perd:das ¥
ganaricias, se presentan comp parte de la ganancia o pérdida en el valor razonable. Las
diferencias de conversion sobre paitidas ne ‘monetaiias, tales como instrumentos’ de
patnmonlo clasificados como activos ﬁnancaeros d:spombtes para ia venta, se ineluyen en el
patsimonio neto.

n) Estados de flujos de efectivo

En el estado de flujos de dfective se utihzan determinados conceptos qué fienen las
_ definiciones siguientes:

i} Flujos de efective, que son las entradas y salidas de dinero en efectivo 'y de
sus eguivalentes, entendiendo por estos. Jas invérsiones a corte plazo de gran hquidez
'y bajo rigsgo de cambios en sy vajor.

T} Adtividades de-explotacion, que son las aclividadés tlplcas de la Sociedad y
ofrds actividades gue no pueden ser calificadas como de inversion o de financiacién y
los intereses pagados por cualquier financiacion recibida, aunque correspondan a
pasivos financieros ¢ asificados como acliwdades de financjacion.
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iif) Actividades de inversion, que son fas actividades-de adquisicitn, enajenacion
o disposieion por olros medios, de activos a large plazo ¥ ofras inversiones no
incluidas en el efectivo y sus equivalentes, como activos tangibles, activos intangibles,
inversiones en dependientes, negocios conjuntos y asociadas, aclivos no-correrites y
grupos enajenables de elementos que se han clasificado corio mantenidos para la.
venta y los pasivos incluidos en dichios grupos. '

i\f) Actividades-de financiacién, que son las’actividades. gie. producen cambios.
en el tamaio y-composicién del Patrimonio neto'y de los pasivos qug no forman parte’
de las actividades de expiotacion.

o} Estado de ingresos y gastos reconocidos

Er esta parte del estado de cambios en el palrimonio-néto se presentan los ingresos ¥
gastos generados por |a Sociedad como consecuencia gde su actividad durante el ejercicie,
distihgtriendn aquellos, registrados como resultados en fa cuenta de pérdidas y gariancias
de| ejercicio y los ofros ingresos y gasios registrados, de acuerdo-con lo dispuesto en la
normativa vigente, directamente en el patrimonio neto. .

p)  Esiado de cambios en el patiimanio neto

En esta parté del estado de cambios en el palfimorie neto se presenian fodos los cambics
habidos en el patrimonit neto,- incluidas Jas que tienen su origen en cambios en Jos criterios
contables y en correcciones dé errores. Este estado muesta, por fanto, una conciliacion del
valor en fibros ‘al comienzo v al final del ejercicio de iodas lag partidas gque forman el
patrimonio neto, agrupanda les movimientos habidos. en funcion de su naturaleza en las
siguientes partidas: o

) Ajustes por cambiog en criterios contables y corraccidn de errores: incluye los
cambios en e patrimonic’ neto ‘que surgen come consecuencia de la reexpresion
retroactiva de- log 3aldos de los estados financieros con origen en cambios en los

criterios contables o en la-correccion de £rares.

i) Ingresos y gasto$ recenccidos en. el ejercicio: fecoge, de manera agregada, el
tolal de las parlidas registradas -en el estado dé Ingresos v Gastas reconocidos
anteriormente indicadas. .

fiy Otras variaciones en el patimonjo neto: teroge el resto de las partidas
registradas en &l pafrimonio neto, comé pugden seér auhentos o dismirnuciones del
fonda de. dotacion, distribucion de resultados, operaciones con insfunientos de
capital propios, pagos con instrumentos de capital, raspasos enire partida dal
patrimonio neto y cualquier oiro increrments & disminucion det pafiimonio nieto.
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AMERICAN EXPRESS EURGPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADG EL 31 DE DICIEMBRE DE 2025
EXpresada en miles de surosjy

qf  Transacciones entre partes vinculadas

Con cardctef general, las operaciones entre empresas del grupo se contabilizan en el
- mamento inicial por su valor razonabie; n-su caso, si el precio acordado difiere de su valor

razonable, la diferencia se registra atendiendo. a la realidad ecandmica de la operacion. La

valoracion pesterior se realiza conforte con lo previsto en las correspondientes normas.

rt  Prestaciones a los‘empleados

L. Sociedad opera varios planes da pensiones; Los. planes se financian mediante pagos-a
entidades aseguradoras o fondos gesfionados externamente, determinados mediante
caléulos actuariales periddicos. La Socledad fiens planes de aporiaciories definidas vy
planes de prestaciones definidas con saratteristicas similares-en todes los paises en'los
que cpera.

Un plan de aportacmnes definidas es aquel bajo el .cual 1a Sociedad realiza contribuciones
filds a una enhdad separada y no. fiene ninguna obligacion legal, contraciual o implicita de
realizar contiibusiones adicionales si la enfidad separada fio dispusiese. de activos
suﬁczantes para atender l08 compromisos asumidos:

Para [os planes de aporiaciones definidas, 12 Sociedad paga aportaciones a planes de
SEQUros de. pensiones gestionades de forma pokilica o pnvada sobre una base obligatoria,
contraciual o voluntaria. tina vez que se han pagado jas aportaciones, |a Sociedad ni tiene
obligacidn de pagos adicionales. Las: contnbucmnes Se reconocen como prastacionss a los
empleados cuando se devengan. Las contribuciones pagadas por antivipado  se reconscen
como un ‘activo.-en la medida en qué una. devo!uc:on de efectivo .o una reduccidn de los
pagos fufurds se encuentren disponible,

La Sociedad recongee un pasivo por las contribuciofies a realizar cuando, -al cierre dei
ejercicio, figuren contriblicienes.devengadas no satisfechas.

* Planes de pensiones de prestaciores definidas

Los planies de pensicnes, que no tiensn cardcler de. aportacion definida sé consideran de
prestacion definida, Generalmente, los planes de prestaciones definidas establecen el
importe de la prestacion que recibira el empleado en & momenio de su Jubllaclon,
nermalmernte. en” funcidn de uno o ihas factores como la edad, afios de servicio .y
FB[TWI'IEI'ECPDH
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LLAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 21 DE GICIEMBRE DE 2025
Expresada en miles de euros)

La Sociedad reconoce en halance en el epigrafe de “Provisiones - Pensiones vy olras

bllgacmnes de prestaciones definidas posternpleo” una provisioh respeeto de los planes de
pensiones de prestacion definida por fa diferencia entre el valor actual de las retrfbuciones
comprometidas y el valor razonable de los eventuales activos afectos a los compromisos
con: que se liquidaran las obligaciones, minciado, en su casa, por el importe de los costes
por servicios pasadas no reconocidos fodavia

Si de ta diferencia anterior surge un agtivo, s valoracion ho puede superar el ‘vaior actual
de las prestaciones que pueden refomar a la Sociedad en forma de reembolsos ditectos 0
de ‘menores- contribuciones fuluras, mas, en ‘su caso, la parte pendiente de imputar a
resuliados de costes por servicios pasados. Cualgujer ajuste que [a Sociedad fenga que
realizar por aste linite en |a valoracion.del activo se imputa directamente a patrimoriio neto,
regopaciendose Come reservas.

El valor actual de la obligacion se 'determina medianta meéfodos actpariales dé¢ caloulo &
hipﬁte’sis financieras y actuariales no sesgadas- ¥ compatibles entre si.

La variacion en el céiculo del valor aciual de las refribuciones comprometidas o, en su case
de jos atlivos afectos, en la facha de cierre, dehitda a pérdidas y ganancias actuariales se
reconoce en el ejercicio en que surge,’ directamente en el patrimonio rieto como reservas, A
estos efectos, las pérdidas vy ganancias son exclusivamente las variaciones: que strgen de
pambios en {as hipstesis actuarfales o d& a;ustes por [a experiencia.

Los costes por. servigios. pas&dos Se reconacert _mm_edlatamente en |a cuenta de pérdidas y
ganancias, excepto cuando se trate de derechos revocables, €n cuyg caso, se imputan a la
cuenta de pérdidas y ganancias de forma lineal en el perfodo que resta hasta due Ios
derechos por servicios pasados son irevocables.

No ehsiante; si surge-dn aclivo, los deréchos revocables se Imputan a la cuenta de pérdidas
y ganangias .de forma inmediata, salvo que surja una reduccidn en €l valor actual de fas
prestaciones que pueden sefernar a la Sociedad en forma de reembolsos direcios o de
‘mencres confribuciones futuras, én cuyo caso, se imputa de forma inmediata en fa cuentd
de pérdidas y ganancias el excesa sobre tal reduccidn.

En la cuenta de pardidas y ganancias sé recogén ios cambios de valor corientddos. en ¢
epigrafe “Provisignes o {-) reversion de provisiones”.

La Seciedad maniiene un plan de remuneracién basado en insfrumentes de patrimonio y en
efectivo, definido par su mafriz y esfructurado. a fravés de acciones como contraprestacion a
los sefvicios presiades por parte.de-sus empieados. Para los premios pagades en acclones,
el valor de log servicios presiados se valora usando como referencia el valor razonable de
las acciones u opciones sobre acciones en ia fecha de la coricesidn de la recompensa Ei
gasio de los semvicios de los aihpleados en ‘referencia a las acciones 1 opelones sobre
accianes concedldas s reconoclda durarlfe €l periodo en ef que e sefvicie es recibido.
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPGNDIENTE AL EJERCICIO ANUAL.
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

Al definirse el plan de remuneracidn basado en aoclones S de la Sociedad. Matriz y soporiar ka
Sociedad como subsSidiaria €l coste del mismo, la contabllizacion de dichos pagos por parte

de la subsidiaria se. realizara tomanda camo contraparilda un saldo con éntidades
vinculadas det Grupo.

La obligacidn de reembolso a ke Spciedad Matriz face con el devengoe del gasto de personal
de cadd afio (momente en el que se liquida dicha obligatidn con la matriz) y por tanko a
cierre dei gercicie ningun -saldo debe quedar reglstrado en Patrimonio Nelo por este
conceplo, ya que no se devenga gasto. por dicho plan de remuneracion que no haya sida
liquidisdo con la-Sociedad Matriz a cierre de cady gjercigia.

Indemnizaciones por cese

Las indemnizaciones por cese se pagari a los empleddos como ¢onsecuencia de la.decisidn
de [a Seciedat de rescindir su contrato de trabajo antes de la edad normal de jubiiacion o
cuando el empleado acepta repunciar volurtafiamente a cambio de esas prestaciones, La
Sociedad reconoce estas prestaciones cuando se ha-comprometido de forma demostrable a
cesar én suU empieo a los lrabajadcres de acuierdo com un pian foral detallado sin
postilidad de retirada o a ‘proporcionar indemnizacionas por cese GoMO consecuencia de
una oferta para animar-a una rénuncia voluntaria. Las prestaciones que no se van a pagar
en los doce méses siguientes a 1a fecha del balance se descuentan a su valor actual.

Otras presfaciones a empleados

La' Sociedad reirbuye anualmente 2 sus empleados a través de planes de inceritives
basados en el cumplimiente de determinados. indices de desempefio.

s)  Impuestos corrientes y diferidos

'El gasto (mgreso) por impuesto sobre. benedicios ‘es el fmporte que, por este concepla, se
devenga &n ¢l ejercicio y que comprende tanto el gasto (ihgreso)} por impuesto cerriente
como por impesto diferido. _

Tanto el gasto. (ingrese) por. impuesto corrienta come diferido se regisira en la cuenta de
perd:das y-gamancias. No obstante, se reconoce en e patrimonio neto ef éfecto impositiva
relacionado con partidas que se regisiran dzreotamente en el patrimonio neto,

Los activos y pasivos por im puesto carrtente se. valt)raran por las cantidades que se espera
pagar o recuperar de las autoridades fiscales, de acuerdo con la normativa vigentz o
aprobada v pendiente e publicacion en‘la fecha de clerre del gjercicio.
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MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANDAL
TERMIHADO EL 31 DE DICIEMBRE DE 2025
Expresada en mihes de euros) :

Los impuestos diferidos se calecualan, de acuerdo con el método del pasivo, sobre las
difgrencias temporarias gue surgen entre las hases fiscales de los activos y pasivos y sus
valores en libios. Sin. embarga, $l Jos impuestos diferidos surgen del_reconocimiento inicial
de un active o un pasivé en una transaccidn distinta de una combinacién de negocios que
en &l momento de Ia tiansaccidn no afécta i al resuitado contable ni a 1a base imponible del
impuesto no se reconoacen. E! impuesto diferide se détermina aplicando la normativa y los.
tipos impositives aprobados o a punio de aprobarse ¢n la fecha del balance ¥ que se espera

aplicar cuando el comrespandiente acliva por impudesto diferido sé realice o el pasivo por
impuesto diferido se liquide,

Los ativos por impuestos diferidos se reconocen en la medida en que results probable que
se vaya & disponer de ganancias fiscales futtras con las que poder compensar las
diferencias temporarias.

Se reconocen impuestos diferidos scbre las diferencias temporadas gue stigen en
inversiones en dependientes, dsociadas y negocios corjuntus, excepto en aquellos casos
en que {a Sociedad puede controlar el momento de reversion de las diferencias femporarias
y ademas es probable que estas no vayan a rgvertir en un futura previsibie,

¥y  Garanfias financieras

Se consideran “Garantias financieras” los confrates por los que una entidad se obliga a
pagar canfidades concreias por cuenta de un tercero en -el.supuesip de no haterlo este;
independientemente -de la forma juridica en que esté instrumentada §a: obligacion. flanza,
aval financiero, seguro o derivado de crédite.”

En este senfido, 2l.31 de diciembre de 2025, ta Sociedad solo posee avales bancarios, tos
cuéles no estan expuestos a riesgo de crédito ni existe la- necesidad de consiiltir una
provisian al respecto. :
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS. CUENTAS ANUALES- CORRESPONDIENTE Al EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de guros)

5, Gestion del riesgo

Las gctividades.de 1a Soeiadad estan expuestas a diversos riesgos financieros, siendo esfos
principalmeénte el riesgo de mercado (incluyendo principalmente riesgo de tipo de cambio,
-5in considerdrse siguificative el riesgo del tipo de inferés y riesgo, de précios, y ¢l riesgo de
concentracion), riesgo de erédito y riesgo de liquidez, ‘asi como riesgos na finandleros coma
2l operacional, El programa de gestién det riesgo global de la Sociedad se cenfra en Ia
inceridumbré de los mercddos financieros y trata de minimizar los' efectos potenciales
adversos scbre su rgfitabilidad financiera.

El Grupo, del que forma parte de la Sociedad, se ha fjado el objetivo estratégico de
alcanzar la excelencia en la -gestion de riesgos, con el fin de anticipar y enfrentar los
pfincipates desafios preseniadcs por un enferna econdmico, social y regulatorio en
Covistarite caimbio. En este senfido, la Sociedad principaiments adopta las poiiticas y
esirategias del programa de gostion de riesgos del Grupo American Express,.con el objetive
de identificar; agregar; dar seguimientd y gestionar los riesgos para mantener ¥ mejorar de
forma continua el ‘contral de. gestion de rigsgos y los procesos. que proporc:onaran un
cregimiento rentable al mismo tiempe due se proporciona un excepcional servicio al cliente,

La funcion de riesgos estd. estructurada. en tres: lmeas de defensa. Las fundones y
responsabilidades de cada linea se desarml lan por ires funciones. bien delimitadas:

— La *primera lifiea de defensa™ la llevan a cabo aquellas funciones que son
responsabiles de disefar, 1mplementar y documentar ufos prpcesos, progediriiéntos.
y controles de gestién de riesgos conformes con los objetivos de riesge-de American,
Express y. con plena ‘observancia de las politicas de gesiion de riesges, los Timites
de rlesgo y la normativa aplicable. Asimismo, Vigilan los niveles de rigsgo, el
dasempeiio de los sistemas de rigsge basados en un slstema de normas, e inferman
dé la slévacidn de. cuesfiones de riesgos a |a cormision o_al ejecutivo derriesgos que
corrgsponda @ su debido’ t19mpo Ademas, garantizan la excelencia en las
trafsaéeiones, lo que intiuye la defi nicion vy comprobacian de requisites para unas
capwdades quie estan equilibradas en funcién de los.rigsgos.y dentro de los. niveles
de tojerancia al riesgo paré asegurar que-los riesgos son objeto de una vigilancia y
{Ina gestion adeciadas, para conseguir tal excelencia en [as transaceiones.

~ L4 “segunda linea de defensa™ {a llevan a caba aqueflas funciongs responsabies de
1a supervision de las aclividades de primera linea que asumen. los riesgos. La
‘segunda linea es responsable de. identificar el universo de tipos-de riesgo a que se
enfrenta. American Express y de vigilar los rigsgos emergentes, ofreciendo una
evaluacion independiente de las estrategias procesos y cortroles de gestion de
rigsgoes, los sistemas basados en la normma de rissgo y observande ¢ marte de
tolerancia al riesga, asl come garantlzando Ja elevacion disciplingda y.oporfuna a
instancias supericresde las {:uesuones relativas al rigsgo.
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~ La “tercerd linea de defénsa”; la lleva a cabo &l grupo. de Auditoria Interna, que se
ocupa -de ofrecer un asegurainiento independiente y vbjstivo de la calidad y la
efectividad del sistema de conrol interno de American Express, de ja pimara y
segunda lineas de défensa y del marco general de gobetnanza del riesgo.

El _que_zloldé gestion y conlrol de riesgos comparte un conjunte de principios basicos del
Grupe, implementados a través de una serie’de marcas corporativos; a partir de los cualés
se desarrolla un proceso de documentacion de Ja funcidn de riesgos,

L3 gobernanza de lg funcién de riesgos garantiza que las decisiones de fiesgos se foman
de manera adecuaday eficiente en los Comités pertinentes, de manera que los riesgos se
cortrolan éfeclivamente; asegurando que los riesgos ss gestionan.de acuerdo con el nivel
de apetito de riesgo definido por la Direccion,

Tal y como se indica artericemente, American Express coma grupo esta expuesta a toda
una serie de.riesgos y he puesto en practica un mareg a nivel de grupo con el fin de
gesticnarios adecuadamente: :

a) 'Riesgo cperacional

La gestion de riesgos de la Sociedad esta supervisada. por el Consejo de Administracion,
que es responsable de administrar los asuntos de la Sociedad y de-garantizar que las
operacionhes, incliidas las de sus sucursales, se levén a cabe de mahera efectiva ¥ con Ia
debida atencion a la reputaciSn del Grupo. y los requisitos legales vy de fos organismos
reguladores pertinentes. SR

Para lograr proporcionar Una sorrecta y robusta gestién del desgo operacional, Ja Bocledad
fmantiens un 'marcp de gobernanza gue cuenta con un Comité de Riesgo Operacional que:
raporta de forma regular al Consejo-de Administracion.

Denfro de! programa, se define el riesgo operacional. como el rlesgo de pérdida da
ganancias.o capital debido a procesos, personas o sistemas: de infermacitn inadecuadas o
fallidos. impactes de la erpresa debido al entomo externo, impactos debidos a relaciones
con tercercs, responsabilidad legal por demandas judiciales, multas, sanciones o impactos
A titulares por-fallos eperativos que causan riesgos de gum piimient"o.

l.a Sociedad sé adhiere a las politicas y estrafegias del programia- dé gestion de riesgos
para el grupo American Express. El objetive es identificar y evaluar Ias exposiciones al
riesgo operacional en las diferentes procesos y operaciones de la Sociedad, detectar dreas
criticas .o gripos de apsraciones con un mayor nivel de riesgo e identificar riesgos y
estratégias efectivas de mitigacion. -

La Seriedad apera una serte de contrales ¥ tades [0s riesgos operacionales que requieran
ser escalados -y supervisados se revisaran de acuerdo con fa esiriclura y 1as politicas
definidas, o :
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MEMORIA DE LAS GUENTAS ANUALES CORRESPDN DIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresady en miles de euros}

b)_ Riesgo de mercado

Riesgo.de iiho de cambio.

La Sociedad opera én el ambito inlernacional y; por tanto, estd expuesta a riesgo de tipo de
cambig por operaciones con manedas exiranjeras. El riesgo de fipe de cambio surge de
transacciones comerciales.en ¢l extranjero.

La Direccidn ha establecido una politica de gestion del riesgo de tipo de camblo de moneda
extranjera frenteé a la moneda. funcional. Existe obligacion de cubrir 1a totalidad de sy
exposicion al desgo de tipo de cambio ton el Departamento de Tesateria. Para gestionar el
riesgo de tipo de cambio que surge de itransacciones comerciales fufuras y los activos y
pasivos. reconocidos, se usan confrates a plazeo, negociados por e Departamento de
Tesoreria. El riesgode tipo de cambic surge cuando las transactiones comerciaies futuras o
los, activos o pasivos reconogidos estan denommados | una moneda que no es la monéda
funcional de’ Iaenﬂdad

La -Sociedad emplea instrumentos financieros derivades para cubrr determinadas
exposiciones al riesgoe, los cudles son directarmenté gestiohados a pivel del Gripo, y por
fanto Ia Secietdad no estara en iltimo ¥mino expuesia a un riesgo significativo de tipo de
cambio en:sus operaciories en divisas.

A continuacion se presentan; en miles de euros, los priricipales epigrafes de los estados
financieros al 31 de diciembre de 2025 y 2024 que poseen salda en monéda extranjera:

Hiles te curos

2025
Carona )
Euro Susta Oiras Total
Cyenta de pérdidas:y ganancias: _ - . ‘ _
Ingresos:por domisiones (Nota 18} _ 948,087 173,551 67,180 1.188.833
Gastos par copmisiones ] (268} — —_ (_2@6}
Otros ingresos-da sxplotagién (Mot 12) 50.528 6087 976 57.561
Oiros gasios de explolacion . o ) (3.048) {524) (3_1 3 {3.896)
Oiros gasios de-administracion (Neta 21) (615,885} (71.704) #5753} {733.342)
Activo: '
Efeclivo, saldos ep eféctivo 8n bancos centralss y ooz . ) )
depdsitos a la vista (Nota 71 32330 232 3.808 ag.ara
Activos financiéros desigrados.a valor razanable ton. cambios . ) .
en resultados {Naita 3) 3.564:187- "93.870 — 3.658.097
Actives finantlaros a caste.amoriizade (Notz 10) 6,963.250 983,993 4835017 T.90Z.260
Gifas aclivas {Nota 14) 53120 4.853 1.744, 59.714
Pasiva: ) ) ) . . .
Fasivos 8 cosle amortizada fNota.10) 9624833 841,155 Z3E.805.  10:701.793
Qlres pasivos {Nota 15} ' 266238 57.086 8,751 352.047
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Miles de euras

024
Comona
S - B SUBEZ o QU5 Tetal
Cuesfa de pérdidas.y gandncias:
Ingresos por comiaionea'(Nom 18} B61.527 146.668 52215 1.080:410
Clros Ingrasas de exploladian {Mota 19} 4n.288. 2404 1,046 53,457
Otros gastns de explofacién {1.477) (300} 2139 {1.735)
(o3 gasths de admisistracion (Nota 21) {528.119)  (59494)  '(21.897)  (609.510}
_Activa;
Efacivo, saldos enefectivo en bancds centrales ¥ afros ) . )
deposiios & [ vista {Nota 7)- 90,535 48.687 4.420 143,642
Actlvas financieros a coste amariizado (Nota 10) B.016.564 972,284 302859  7.291.707
-Activos financieros designadas a vilor razenabls con cambics N ) o
£n resitados {Nota-9) . 3752483 107.030 — 3385713
Otros aelivas (Notd 14) 44,983 3.875 1192 50,050,
Pasive: .
Paslvts 2 coste amoitizade (Nota 10) 8,796,001 B75.329 ‘796.538 9,995,008
Gtras pasivos (Nota id) 249.733 44,325 7884, 306942
Riesqo de concentracion

El riesgo de concentracion e refiere a las poienc:aies pérdidas que puedan impactar a la
Socigdsd porinstrumentos financieros que tengan caracteristicas similares y que se puedali
ver afectados de manera similar por cambios econdmicos o-de ofro fipo.

La Soctedad se ve expuesta al riesge de conéentracidn ‘sebre una misma area geogréfica
debido a la naturaleza de B4 negocio, gque se basa en la emision de tajetas para
operaciones de servicios de pago a fravés de suciitsales en la Union Europea {Nota 1.
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Expresada en miles de-euros)

A continuacién se presenta un deialle de-la exposicion sobie Espafia y el Resté de la Unién’

Europea para gl ejercicic 2025 y 2024;

Aclives financieres para negociar
Barivadog (Nota §)

Activos financieros a vaior razonable
Valotes representativos.de deuda {Noia8)
Cliantela {Nota 9)

Activos financieras a coste amortizado
Glienteta (Nata 10)

_Acti'\zo&'financiems para negodiar
Derivados {Nota 8}

Activos financleros a valor razonable
Valores representativos de dauda (Nata 9)
Cligntela (Mota 8}

Activos financieras a coste amortizado
Clientela: (Nota 10)

&}  Riesgo deorédito

Miles de euros

o . . - 20i2s
Restode 1z .
_ Uniiy  Resta dal-
Espéiia Euronga munde Totat
1.265 —_ — 1.265
— 801 -~ 801
—  3.687.258 - 3.657.256
2121840 5:770,174 10237 T.902.260
Miles de guras
2024
“Resto de fa .
) Unidn  Reslo del
Espafia  Europes mindo Total
2763 — m— 2783
—_ 739 — 789
— 3348714 —  3348.714
1.896.814 5414.668 20.224  1.20.707

El riesgo de crédite se define come la pérdida debido al incumplimiento del deudor, Los
riesgos de crédito. &n la Sociedad ge dividen en dos grandes categorias: individual e
institucional. Las-unidadées-de negocio cuya actividad crea exposicién de | riesgo crediticio de
importancia signrﬁcatwa mdmdUales 0 mstriumona!es son respaldadas por equipas tanto
ceritrales como lacales dedicados a la gestion de dichos riesgos.

ANGEL SEGADD BERNAL

Tragdustien —!nb::rprate Jurade da
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AMERICAN EXPRESS EUROPE, 5.A,

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO El 21 DE DIGIEMBRE DE 2025
Expresada en miles de euros)

o de gredito individizal

Bl rigsgo de credito individual es aguel originado principatmente en los titulares de tarjelas
de credito, Estas carteras éstan formadas por millones de cligntes de miiltiples geograftas
industrias y niveles de patrimonio nefo. En este sentido, ia Sociedad se beneficia del periil
de crédito de alta calidad de sus titulares, que se basa en la marca, el servido al cliente
premium, las. caracteristicas. del producto ¥ las capacidades de gestion de riesgos de.la
Sociedad que abarcan ld adquisicion nuevos. de fitulares, la gestién de clientes existentes y
la gestion de los cobmws. Extermaments, f Fiesgo en. estas carteras se correlaciona
principaimente con las tendéncias econdmicas, tomo las tasas de desemplen vy el
crecimiento del PIB, qgtie pueden afeciar a la liquidez de dichos clientes, '

La Sociedad se adhiere a ja politica global deé Riesgo de Cradite Individual de American
Express, que asigna responsabilidades clave de-gobierno, prescribe las reglas para escalar
riesgos. y establece las pautas para medir, evaluar e informar of Riesgo de Crédito:
Individual.

Riesgo de ciédito iaﬁ ituciongl

El Riesgo de Crédito Institucional representa el riesgo.de pérdida para la Sociedad debide a
la falta de pago contractualmente adeudadc a la Soc;edad por parte de un autonomo una
empresa u organizacion..

-Adicionalmente al propio rigsgo de crédito individual, las prapias dificultades financleras de
las empresas pueden contribuir indirectaments al riesgo. de crédito asociado a las tafjetas
de crédito corporativas y a las soluciones de pago en moneia exirahjera. A diferencia del
riesgo de orédite individual, el riésgu de crédito institucional; especialmente émpresas e
instituciones, 5 cafacteriza generalmente por iina menor frecuericia de pérdidas, pero una

~mayor severidad. Es por ello que la ausencia de grandes pérdidas en un afio determinado
{o durante varios afios) no s necesariaménte representative del nivel de rigsga de las
cartaras institucianales, dada la menor frecLJencla de pérdidas en.este tipo de catteras.

La Sosiedad se adhiere a ia pO!JtICﬁ de R:esgcu de Creed:tu Institucional de American Express
gque detalla su enfoque para administrar el Riesgo de Crédito Institucional y asigna
fasponsabilidades clave de gobierno; prescribe las redlas para escalar riesgos y establece
las pautas para medir, svaluar € informar el Riesgo de Crédito Institucional.

ANGEL SEGADD BERMAL

Traductor-lntéipraia Jurada de
INGLES, ITALIANO ¥ POR TUGUES
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AMERICAN EXPRESS E_URGPE S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIEMI‘E AL EJERCICIO ANUAL
TERMINADO.EL 31 DE PICIEMERE DE 2025
Expresada en miles de euros} :

d)  Rlesga de liguidez

El riesgo de liguidez se define .como la dificuliad de fa . Sociedad para cumpllr con las
abligaciones asociadas o sus pagivos financieros. Dichas dificultades pueden surgir por los
siguientes motivos:

+ Dificultad para hacer liquiidos los aciivos del halance con los que hacer frente a los
pagos. - '

- Dificultad para obtengrla financiacidn necesaria a un coste razonable.

La Sociedad aplicd 12 Politica de Riesgo de Liquidez del Grupo American Express, la cual
tiene como objetivo garantizar una financiacion diversificada en base a la fuefite,
venc:muento ¢ insirumento.

En este sentido, el Grupo American Expréss tiené atceso a diversas fuentes de liguidez. que
se. mantienan en cantidades suficientes para que la Sodiedad pueda cumplic con los
requisifos del negocio y <ok lds obligaciones financieras futuras por un pérlodo de al rmenos
doce meses en caso de que Nho-se pudierd recaudar nuevos fondos ‘ante un escendrio
economico desfaverable. El Grupo diene- como- objefive mantengr un equtisbrto entre un
exceso de Jiquidez (Gue puede ser costoso ¥ limitarla flexibilidad financiera) y una liguidez
madecuada {que puede generar dificiitades financieras durante necesidades puniuales de
efertivo).

La Sociedad mantiene activamente una combinacion -de financiscion. sostenible a krgo y
corto plazo que. estd disefiada para gardntizar la existencia de fondos' suficientes
disporiibles para la continuidad de su negocio. Ademas, la Sdciedad cuenta con un modelo
operativo mediante el .cual el Grupa apoya ccntractualmente ana rentabilidad minima en
relacidn a los costes.

‘La_Ceoniisién de Auditorfa inforia al Consejo de Administracion sobre cualguier cambib en,
Ja poiitica o practicas dé financiacién del-Grupo que pudiera afectar significativamente a la
Sociedad y a.su capacidad financiera. Esto in€luye una deséripoidn anual del acceso ¢ la
Bociedad alas lineasde crédito intermas. exrsientes de lds entidades det Grupo.

Si bien se ha determinade que el resga de ﬁnancnacnon y liquidez que posee la Sociedad es
bajo, debido a que la misma se articula prmmpalmante ‘a través del Grupo, fa Bireccion ha
-obtenido una carda de American Express Intemational Inc., con ef propdsite de respaldar. su
posician dé liquidez y mantener la segundad de las operamones de la Sotigdad para el
préxime gjercicic.

INGLES, ITALIANG ¥ PORTUGUES
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AMERICAN EXPRESS EUROPE, S.A.

FMEMORIA DE LAS CUENTAS ANUALES GORRESFOND!ENTE AL EJERCICIO ANUAL
‘TERMINADO EL 31 DE DICIEMBRE DE 2{125 o
Expresada en mdes 'de euros)

6. Estimacion del valor razonable.

‘Como se indica en las Notas 4.2 y4.d, los actives financieros dé la Sociedad. corresponden
fundamenialmente a cuentas a cobrar, que se valoran a st cosle amortizado.

Asimismo, los pasivos financieros (Nota 4.e) de Ia Soc:edad corfesponden,
fundamentalmente, a Deudas coi empresas def Grupo y asaciadas que. se valoran a coste
amortizado,

l.os agctivos y Pasivos financieros mantenidos por la Socisdad son principalmente a corto
plazo, estan referenciados & fipos de interés vatiable y se hia estimadc que ef valor
razanable de los mistos ho-difiere significativamente de su valor contable,

Se entiendé por valor razonable precio.que seffa pagado por vender un active financiers o
pagad'o' por trasisferir un pasive financisfo et una- fransaction ordenada entre participanies
del mercada en la-fecha de valoracion. La ‘mejor evigencld del valor razonable es &l precio
de cotizacion eri un mercado active que cofresponde a un mercado activo, transparente y

profundd.

Para aquelios bienes o servicios respecio de. los cuales no exista un mercado activo, el
valor razonabile se obtendra mediante Ja aplicacitin de metodologids de valofacion.

Para incrementar fa coherenc:a ¥ comparablhdad de las. esnmacfanes y cte la informacion
gue debe revelarse, se establece una jerarquia de valor razonabie que permite clasificar las

estimaclones en. ires niveles

a; Nivel 1: Estimaciones que utilizan precios cotizados sin ajustar en mercados aclives
para aclivas © pasivos idénticos, 2 Jos que la Sociedad puada acceder en la fecha de

‘valoracion-

b. Nivel 2: Estimaciones que utilizah ﬁte_qios_ colizados en mercades activos para
instrymentos similares U ‘otras metadologias de valoracion en las que todas las
vatiables significativas estan basadas én datos de mercado obsemabtes directa-o

mdirectamenta

¢. Nivel 3: Esfimaciones en las que alguha varfable significativa ric esid basada en
datos de mercado observablés.

En el caso especifico de jos instrumentos financieros derivados (Notas 4., 4.8 y 8), ef valor
razofable se determina utilizando ok tipos de cambio en moneda extranjera vigentes ala

fecha de cierre del ejerc;cm

ANGEL S‘”@&u@ % 20 .Mz':v:L.
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERGICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros) :

7. Efectivo, saldos en efectivo en bancos centrales y otros depésitosa la vista

La compesicion de saldo de los capitulos "Efectivo, saldos en efaclivo en bancos centrales y
otros depositos a la vista” es la siguiente:

Mile:i da eureas

: 2028 2024
Otras activas financieros 38,970 |1_43_‘54§-
36.370 143642

Este épigrafe recoge al 31 de dicismbre de 2025 y 2024 depésitus en cuentas bariarias por
irr_iporte de miles de 36.370 miles de euros y'82.522 miles de euros, respeclivamente. Las
cuales,-en su mayor parts, no-generan ningun tipo de remuheracien significativa.

Al 81 de. diciembre de 2025 y 2024 no existen restricciones para la diSpasii:ién de estos
depositos en cuentas bancarias distinto de los {oridos en salvaguarda.

En el jercicio 2024 existian saldos correspondientes a fondos de salvaguarda depositados
en ia entidad CaixaBark, S.A. por importe de 61.120 miles de euros. ‘Sin embargo, a.pariir
del 1 de enero de 2025; la Sociedad establece el procedimiento de poliza de saguro
previsio en el articulo 21.1; apartado b} del Real Decreto-ley 19/2018; de 23 de noviembre,
de servicios de pago, yolras medidas. urgentes en materia financiera.("RDL 19/2018"); como
métado prmctpal de. proteccidn de los foridos, ¥ el procediniiento de cuenta separada
previsto en el articulo 21.1, apartado a) del R 19/2018, como inégtods complementario, fo
gue expllca el descenso. de sste epigrafe en el ejefcicio 2025.

£, Activosy pasivos financiéros mantenidos pard negociar

El desgluse: del valor. razonable de los instrumentfos financieres derivadds, clasificados
comia mantenides para negodlar, es el sigtiiente:

Miles de euros

2025 2024

Actives. _ Pasivos ~ " ‘Activos Pasivas

Derivados ¢ negooiacion  1des 3810 2783 160
1.265 3.510 2.783 180

Esios derivados de negociacién son utilizados por a Sociedad para cubrr los riesgos
procedentes de variaciones de tipo ds cambio.

Los importes del pringipal nocional sobre los contraies a plaze en moneda extraniera
peridientes al 21 de-diciembre de 2025 y 2024, formalizados. con empresas del gripo {Nota
22}, son los siguientes:

INGLES, ITALIANG Y PORTUGUES
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AMERICAN EXPRESS EUROPE, S.A. .

MEMORIA DE LAS CUENTAS ANUALES CORRESPDNDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025

Expresada en miiles de euros)

. _ _ Miles.
L2025 2024
T e R B
Moneda T T —— Verma COMPELS encimiento
Cojonatheca  45:534 — 2026 “22.436 — 2025
Carorta danesa - — — 2026 0:805° — 2025
Libra esterina 1.800 — 2026 '2.769 968 2025
Corona : , _
noriega 1.401.153 — 2026 840:721 - 2025
Corona susta 1.873.025 = 2036 1.202:604 —_ 2028
Didfar US 14.780 10.764 2026 6.125 24915 2025
Zlaty polaco —_ — 2026 - — 2025
Florin hungarg — — - 2026 520.050 520050, 2025

" Les contrates-a plazo indicadas anteriormente tienen todos ellos naturaleza y &aracleristicas:
similares ¥ su vencimiento es a corto plazo.

En base a fa estimacion del valer razonable {I\{ota 8), se presenta @ continuacion ef

procedimiento empleada:

2025
. . Jerarquia
. Valoren Valor  del ¥alor o
Activos Libros  Razonable  Rdronable Técnica de valbracidn
Dervados de negotiacion 1.285 1265, Nivel 2 -Célcula de precios a pariir dg
. varables dbservables en &l
mercado dedivisas
) ~ Jerarquia
Valor er Valor . delValor
Pasivos Libros Razonable Razonakle Técnlea de valoraciin
Defvados de pegbdiacion - 3B10 38 Nivel 2 Céléule de precios 2 parlir da
; variables observabies en el
mescado ge divisas
2024
Jegrarquia
Valor en _ Valor de] vator ) o
Activos Libras RaZFonable Raronablé Técnica de valdracion
Derivados de negociscicn 2983 2783 Nivel 2 Calculo deprecios a partir de
variables observables en el
_ mercado de divisas.
.  Jerarquia
: Valor e Valor del Vator
Pasivos’ Libros  Razonable Razepable Técnica de valaracion
Dervados de negadiadian 156 180 Nivel 20 . Calouo de precioga partir de,
. ) - . vaiiables observables'en el
mearcade de divisas
AMGEL SE@.@.E}M EBIN i :_ g-:‘t%—
Traductor-intérprate Jhurado de
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AMERICAN EXPRESS EUROPE, S.A.‘

_MEMGR!A DE LAS CUENTAS ANUALES CORRESPDNDIENT E AL EJERCICJO ANUAL
TERMINADO EL 31 DE DiGIEMBRE DE 2425
Expresada en miles de euros)

Los edmbins en el valor razonable de los mstrumenlus ﬁnancteros derivados en el ejercicio
han sido reconacides en ka cuenta de pérdidas 'y ganancias denlro del epigrafe. “Ganancias
o pérdidas- por activosy. pasives financieros mantenidas para negociar, rielas™

La carlera de activos y pasivos manienidos para negociar se. gestiona conjuntamente: La
Nota 5 de “Gestidn del riesgo” descripe Ia politica v hestish de ia cartera de negociacion.

9. Activos financieros designados a valor razc'ma’b!et con cambios en resultados

A continuacion, se incluye un desglose de este epigrafe de los balances de situacion a 31
de diciembre-de 2025y 2024

Miles de eiros

- 3025 2024

Valores representativos de deuda T 801 759
Préstamos y aniicipos - . 3857356 3.348.714
.3.658.057 3:349 518

Los vaiores represantativos de deuda. se {:or_;esponden con inversiones en hbonos del estado
mantenidas por una de las sucursales de la- Sociedad.

En base a la eslimacion del valor razonable (Nota 6), se presenta a continuation el
protedimiento empleade:

o 2025
- " Valoren Valor Jerarquia del Valor _ _
Activns’ Libros Razeonable Razonable Téonica de valoracidn
Valors representatvos 801 801 Nivef 1 Capturar direclamente los
¢e deuda " preciog cotizados en mercados
2024
. Valoren Vator Jerarquia defValor
-Activos: Libros Raznnable. Razénable Téenica He-valoracién
Valores representativos 798 796 Nivel Capharar dirsctaments las
de deuda -precios eotizagbs-en metcadas

El reconochmiento y 1a reversidn de las comectiones valorativas en dichos valores
representatives de deuda se han incluido dentro de "Ganancias © pérdidas por activos y
pasivos’ finariciefos. designados a valor razonabie con camblos én resultados, netas” en la

cyéhifa de pérdidas. y ganancias.
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AMERICAN EXPRESS. EUROPE, 5.A.
MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE Al EJERCICIO ANUAL

TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

Préstamos v anticipos

El desglose de este eplgrafe # 31 de diciembre de 2025y, 2024 es ef siguiente:
Miles de euros

2025 2024
Cliantala 3.657.256 3.348.714
3.657.256 3.348.714

La Sociedad mantiene un ¢contrate de factoring sin recurso con la entidad de Grupo
Anerican Express Querseas Credit Corporation Limited. Log créditos cedidos {imports
dispuesto} son dados de baja en e balance de la Sociedad al entender gue se han
traspasado. fos riesgos y beneficios. asociados & dichos derechos de cobro. Esta lines
presenia los saldos pendienies de ser verdidos a ciefie de gjercicio,

Este contralo de factoring sin recurse se mantiene para las.susursales de Alemariia, Paises
Bajos, Suecia y Bélgica,

Dichas-cuentas a cobrar liquidas ¥ a corto plazo, con.un vaticimiento inferior.a doce meses,
$e presentan a valor razonable Gue resulta Una aproximiacion racional a su valor contable.

El reconocimiento ¥ la reversidh de ias correccionas valorativgs en este epigrafe se han
incluido denfro de "Ganancias. o pérdidas por aclivos y pasives financieros designados a
valor razonable con cambios en resultados, netas” en la cuenta de pérdidas y ganancias.

ANGEL SEGADOD BERNAL

Traductor-intarprete Jurado ée_ﬁ
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AMERICAN EXPRESS EUROPE, S.A,

TEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL £JERCICIO A
MENTE. 310 ANU
TERMINADO EL 31 DE DICIEMBRE DE 2025 . o AL
Expresada en miles de euros)

10, Actives y pasives finangieros: a coste amortizado
10.1 Activos financieros 4 coste amortizado
El desglose de este epigrafe del balance al 31 de diciembre de 2025 v 2024-es al sfguiente:

Miles de eurcs

2025 2024
Préstamos y.anlidpos
Clientels con antidades del Grupe 6.764.873 6.245,583.
Glientela por réstation dé setvicios de page- 1136724 1.045.406
Chientela por prestacion de olros sefvicios: 863 718
7.802.260 7.291.707

El desglose de este subepigrafe es:el siguierite:

Miles de eurbs

2025 2024
‘Clientes, empresas del Grupo y-asotiadas. {Nota22) - 5.758.696" 6.:242.204
Otrus aclives a farge plaza (Nota 22) 5977 .3.379

6.764.673 6,245 583

El saldo del epigrafe “Clientes, empresas de Grupo y aseciadas” recoge los saldes en
cuentas a la vista mantenidos por-la Sociedad al 31 de diciembre de- 2025 y 2024 en
cuentas-con empresas dek grupo en concepto-de pages por Gienta de ld Seciedad, servicios
de gestidh y administracisn y otros conceptos..

En concreto, al 31 de diciembre de 2025, ja Sociedad mantiene. saldos detdores con
empresas del Grupo y ascciadas compuestos principaimente: por 6.128.471 miles de elros
cormespondientes a financiacion concedida por excedentes de tesoreria (5.455.023 imiles de
euros-al 31 de diciembre de 2024} y a, otros por importe de 630,225 miles de euros {787.181
fites de-euros en 2024), principalmente con American Express Europe Limited.

Resfo de préstamos y anficipas

la Sociedad recege en el subepigrafe “Cligiitela por prestacién de servicios de pago”
aguetios importes a eobrar por pare de los fitulares de tarjetas; derivados de las
transaceiones. efectuadds con dichas tarjetas, ernitidas por fa Seciedad; mientras que en el
subepigrafe “Cligntela por prestacion de otros servicios” rfegistra los saldas pendientes de
cobré por prestacién de servicios relacionados con la venta y tramitacion de paguetes -de
viajes y similayes, tanto a persohas ﬁsmas come juridicas,

Por lo_general se trata de cushtas a r:obrar liguidas y a corta piazo gor un venmmaento.
inferior & doce meses, por- Io qug su valor en fibros as una aproximagion racional a-su valor
razonable,

ANGEL SEGADO BERMAL
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AMERIGAN EXPRESS EUROPE, S,A,

MEMORIA DE LAS GUENTAS ANUALES CORRESPONDIENTE AL EJERCIC
TERMINADO EL 31 DE DICIEMBRE DE 2025 10 ANUAL
Expresada en miles de eurns} :

El desglose del epigrafe “Clientela por preatacion de servicios de pago” al 31 de diciemb
de.2025 y 2024 es el siguiente: pagd e diciembre

Mlles de suros

2025 7024

Clientela por prestacion de servicios de pago 1.142.810 1.053.297

Provisidi) por defetiars {6.186) (7.891y
1136724

Saido al final del ejercieio

El movimienie de la provisioh por & valor-de 05 saldos de Cliefitela durante. los ejerclc:os'

2025 y 2024 es el siguiente;

Miles de euras

2028 2024
Saldo inicial 7.851 7014
Reclasificacidn a provision por cradlt:mo esperada {MNota 16} (6579) {1.842)
Dotacivnies'a Ja provisidn (Nola 21) 11,847 14,198
Apligaciones {12 5?31 {1 1 .379}
Saldo final G.faﬁ ?._8_91 .

El reconocimiento y la revérsion de las carrecciones valoratwas de las cuentas de Clientela
se han inclyido. dentro de- “Pérdidas por aclivos y pasivos financieros no valorados a valor
razonable con cambios en resultados; netas” en la cuenta de perdidas y ganancias,

A confinuacion, se anaiiza la exposicith maxima de Ja Sociedad en el balance al rlesgo de
crédiio a 31 de diciembre de 2025 (Nota 5}:

2025 — . . Miles d» auros
Grado _ Escenario 4 Escenatio 2 Eseenario 3 Total
Riesgo normal 1.102.656 1.102.656
Riesgo normat en vighancia especial " 36,225 36,225
Rigsge dudoso } 4.029 4.02¢
Fotial 1,102,656 26.225 4.020 1.142.910
2024 Miles. de auras
Grado Escar_lario k| Escenatio 2 Estenario 3 Total
Riaago nortiial 973,846 973.846
Riesgo normal en vigilantia especial ' 74,496 74.495
Rigsgo duydozsa 49588 4.955
Total 973.846 74.496 4956  1.053.287
ANGEL SERADO BERNAL
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AMERICAN EXPRESS EUROPE, SA.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIERTE AL EJERCICIO ANUAL

TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada.en mifes de euros) LT

Ef desglose "Qe!._epigrafe ‘:Préslamqs- y anticipos. — Clientela” segin su plazo residual,
dividido-en los tres escenarios del modelo de pérdida esperada, a clerre dei sjercicin 2025,.
as af siguiente: ST -

2025 _ Escenario. 1 Esgenario 2 Escenario 3 Total

Alavista 1.102,156 32595 84 1.134.835
Entie 30 - 59 dias 475° 1.592 5 2.372
Enire 60 -89 dias 3 4,667 38 1.708
Miis d& 8 dfas. 9 7 3,902 3.998 |
Total 1.102.656 36.225 4029 1142810
2024 : _ . Esernario 1 Escenaric 7 Escenatio 3 Total
Ala vista - STAATY 89.758 177]  1.043.114
Enfre 30 -38 dias _  f45E 21832 1 z838
Enfre 60 - 89 dlas 1 2429 209 2:839
Mis de 90 dias. 24 117 4.568. 4,706
Total 873.846 74.496 4,955 1.053.297

Dada la actividad de la Sociedad, la misma po mantiene ape‘ra_ici__fjhes refinanciddas o
reestructuradas tal y come viene. définido en la Circular 4/2017, asf cema fampoco mantiene
operacionés de corédiic con colatérales & garantias. Por dltime, tampoce mantiene
wperacivnes -de crédito cuya finalidad sea la financiacion a. consfruceidn o prorfocién
inmobiliaria. '

4D.2 Pasivos financieros a coste amortizado
Ei desglose de este epigrafe del balance al 31 de diciembre. de 2025 y 2024 es sf siguiente:

Wiles de suros

2025 2029

Deposilos - Glientela {Nota, 22) 9.580.771 9,166,409

Otroé pasives financiéros 1.124.022 837,599

16.701.793 9.980.008
ANGEL SEGADC BERNAL
4
Traductor-riérprete Jurado de 7
INGLES, ITALIANO Y PORTUGUES

N.° 2666
58

0 8 ABR 2026



AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERGICIO ANUAL

TERMINADO EL 31 DE DICIEMBRE BE 2025
Expresada en miles de euros) C

Deptsitos ~ Clightel

La Sociedad recoge en este epigrafe los acreedores con entidades del Grupo, su desgiose
del balance a1 31 de diciembre de 2025 y 2024 s el siguiente:

‘Miles e euros

2025 2024

Agreetiores con entidades del Grupo (Nota22)
Ametican Express de Espaiia, S.AU. 3.949 7.220
American Express Europe Limited 6.927.995 6.495.820.
American Express Overseas Credht Gomoration Limited. 2.643.827 2,663,369
9.580.771 8.156,408

El valor contable de I3 deudas se aproxima a su valor razonable, dado que ef efecto del
descyento no es significativo. :
Otros pasivos financieres

La Sociddad recoge dentio de esie- epigrafe Jas deudas con enfidades. del Grupe y los
pasivos por amendamiento (Nota 11);

Miles de euros
2025 2024

Bagivos per arendamiento {Nota 11) 16.773 15.765
Deudas con enfidades del Grupo (MNota 22) 1.104.242 §16:834
1121.022 832,599

La Sociedad mantiene las deudas con erttidades’ del Giupo, coma parte de su estructura de
financiatién con el Brupo, Ei defalle de los préstamos a cierre de los ejercicios 2025 y 2024

o3 ¢ siguiente: :
Miles dé euros

: 2025 2024

Beudas con entidades del Grupo
American Expréss Europe Limited €94.077 425,996
American Expréss Paymenis Europs, S.1. 159,568 140.004
Loyalty Partrar GmbH 250.607 . 250,834
4.104,249 £16.834.

El valor contable de dichas deydas se .aproxiiﬁa a su valor razonable, dado, gue son
préstamaos a tipo-de interés variable y por o tanto €l efecto del-descuento no es significative.

ANGEL SEGADO BERNAL
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AMERICAN EXPRESS EU ROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES' CORRESPONDIENTE ALEJ ERCICIO ANUAL
TERMINADO EL 31 DE DICiEMBRE DE 2025
_Expresada enmiles de euros)

A continuacién, se presenta un desglose scbre los préstamos con entidades del-Grupo:

Miles
N S S B025 2024,
Socledan[ B o Ma_n'éda P:mc:pal Vencimiento Principal \fenclrmento
Amertican EXPT@SS Europe errted ‘Corona cheea — — 390,000 31-01-26
American Express Europe Limited ~ Corona cheda  .390.060 310128 380000 304427
American Express Euiope Limitad  Corena-dahesa — — 220.000 31-01-25-
Amperican Express Eufops Linifed  Cofona danesa 220,000 300826 226000 3p.09.25
American Express Eijrope Liinitsd  Fisfin hingaro — — 7060000 F1-01-25
American Express.Eufape Limited  Florin hingare 7,000,009 30:08-27.  7.000.000 30-09-27
Américan Express Eurape Limited Corotia noniega 750.080 31-0128  750.000 31-01-25_
‘Americah Express Europe Lisiited Zloty polaco - e — 200000 31-01-25-
Arierican Express Europe Limiied  Zioly polace 200,000 30-08-27 200080 30-0927
American Express Europe Limited  Coronasueca  2.900.000°  31-07-28° 2800000 310425
Amierican Express Europe Limited Furg . 800,000 ‘31-10-26 20,000 31:10:26
American Exp[es'.i Payments CGomnacheea 135000 30-11-28- 135,000 30-1%25
Europe, S.L. _
American Express Payments Flin hingaro” 1.000,000 01-05-25
‘Eurcpe; 5.1 _ . — —
American Express Payments Corona ndruega  500.000 30-11-28 500,000 30-11-25
Ewrope, S.L. ’
Arfierican Express Payments Coronasusca  2.500.000 30-11-28  2.500.000 301125
Europe, SL. ’ S o . L :
Eute 250,000 30-11-26 250,000 30-11-26

Loyalty FPariner GmibH -

La totalidad dé préstamos formalizados por ia Sociedad ‘con entidades del Grupe se
mantienen a tipo-de intefés de rercade (interbank -Offered Rate de cada pals mas un

dlferencnal)

Los principales de tos prestamos con American Express Payments Europe,S.L.en Florin
haigare hé vencido con fechia 09 de Mayo de 2025.

ANGEL sEGADD BERNAL
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AMERICAN EXPRESS EUROPE; S.A,

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresadaen miles de euros).

14. Activos tangibles

Los movimientos habidos durante Ios gjercicips terminados el 31 de diciembre de 2025 y
2024 en los activos tangibles de uso propio han sido ios sugmentes

Milas da guros

b i e o2 g P A e e R okt M, T A 1 AR gk ittt et e o =

T 0 ABR 200,

Biferencias
10125 AMas | Bajas  Transferiv | de cambio 311225
Caste :
Mubmarm y resto de : .
instalaciones 2.858 398, {558 — 70 2,765
Ctray instalagiones 10.322 5.868 (2.342) {47) 258 14,059
Inmovilizato en curso y . _ .
anticipos 2258 2.591 — — {1) 4,848
15,435 B.857 £2.900) @7} 32 21.672
Amortizacion
acumuiada
Mobiliatio y resio de o )
instelacionies (2,217} £191) 533. -~ (4?} {1.923)
Otras instalaciones {5,707} {1.086) 2333 3 (73) {#.524)
Inmovilizade gh cursa ¥ : _
'a'ntlcipos — — . . —_ e
(7818 (1.277} 2.866 3 (2% (G447
Neto 7.517 7.560 (34) (44) 206 15225
et st ns e wmtsnrzt o] Miles de euros-
____________ I o leerenclas
_ 01024 Amas  Bajgs Transferi _ decambio 314224
Coste
Mobiiario y resto-de » .
mstalapm}és 2023 1:159 {309} — _[24) . 2855
Otras instalaciohes 7.738 3.358 {1.204) 549 (26} 10.322
tnmovitizade en ourso . .
anficipos - Y 442 868 — — (52 3258
$1.206° 5.385 {1.603) 549 (102) 15.445
Amortizacion a:‘:u:i'l_ui'ada
Mobiliarid v resia de ' ' ' _
mgtéi'air;dn"'é?s 0 (1,758} (191) 258 (549) 2% (2.217)
Otras instalaciones (5977 (943) 1194 — 25 {5.701)
inmovliizade en turso ¥
anticipos - - = — - =
(7735) - {(1f34) . 1452 (549) 48 (7.918)
Nefo 3471 4.25 151) _ {54) 7.517
ANGEL SEGADO BERNAL
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AMERICAN EXPRESS EUROPE, S.A,

TERMINADO EL 31 DE DICIEMBRE DE 2025.
Expresada en iniles de euros)

MEMORIA DE LAS CUENTAS: ANUALES CORRESPONDIENTE AL EJERGICIO ANUAL

La.S;ociedad_l fiene contratadas pélizas-de-seguro para cubrif los resgos 2 que estan sujétas”
i0s bienes dei inmovilizads material. La cobertura de £&tas pdlizas se considera suficiente.,

A 31 de diciembre de 2025 se ha contabilizago un deferioro del inmovilizado maisrial de 34
miles de euros. A 31 de didembre de 2024 &l deterioro contabliizado era de 135 miles de
auios,

Activo tangible situado en el extranjero

Al 31 de diciembré de 2025 y 2024 la Sociedad liene situadas en el extranjeroinversiones
en activo tangible: de use prepic gue se detallan a continyacion:

e et e . Milos da euros
_ 2025" 2624
_ Amortizacion Valor _ Amoriizacién Valor
Coste acumulada - Neto Coste acumiulada Neto

Mobitiario, vehiculos v rasld ) . .
do instafaciones . 2443 - (1.880) 783 2:534 (1.879) 563
Otras instalaciones 13946 {4.505} 9.441 18370 {5.702) 4,668

Inmavilizadc en cursg y o ]

anticipos: L4847 T ! 4.4y 288 T 2258
21,236 {6,165y 15071 1562 {7.673) 7,489

Ef valor brufe de‘los elamentos del inmovilizado material de uso. prapio que se encuentran
en uso y totalmente amortizados al 31 de diciembre de 2025 y 2024 se distribuye de ia
siguignte manera; : _

Milos de-eurss

L 2025. 2024 .
Muabilifio, vehiculos ¥ resio o€ instalaciongs 1529 _1,789
Otras insialaciones. o 2726 42050,
: 4.255 6.088

Al 31 de diciembre de 2025 ¥ 2024 no existe actives materiales. significatives sujetos a
restriceiones de titularidad o plgnorados como garantias-de pasivos.
Bienés hajo arrendamignto operativo

En fa cuenta-de pérdidas y ganancias {Nota 21} se han incltido gaslos por arrendaimiento
operafivo corrgspondisntes . principalmente al alquiler de-equipes infermaticos y vehiculos

ANGEL SEGADO BERNAL
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRE
TERMINADO EL 31 DE DICIEMBRE DE 2025 -

Expresada en miles de euros)

SPONDIENTE AL EJERCICIO ANUAL -

por imparte de 1:658 miles de euros en el ejercido 2025 (2.071 miles de euros en el

ejercicio 2024).

Derechos de uso por arrendamiento

La Sociedad mantierie derectios de uso por arrendarniento principalmente sobré edificios y
oficinas para sf ejercicio de su actividad.

El desglose de los deréchos dé uso por arrehdaniiento ¥ de. su movintiento. durante el
pfercicio se presenta a confinuacidn:”

Coste
Edifizios

Amoitizacidn
goumutada

Egificios

Nete

Coste.

Edificios

Amgriizacion
acumufada

Edificios

Néto

Wiles de euros

“Diferencias

ANGEL SEGADD BERNAL

Traductor-intéiprate Jurado ds
INGLES, ITALIANO Y PORTUGUES

________ 01.01.25  AMas ~ Bajas Otros _ decambio 311225
23:185 .28z (658) ‘59 655 26,523
23,185 '3.282 {658} 59 653 26,523
@132y @7sny | es 7 @) {le418)

L8182y @rsny 858 T @y (10415)
15,053 545 — 66 444 16.108

Wifes de euros

_ Diferencias _

01,0124  Altas  Bajas  Otos  -decambio ~ 31.12.24
Le900 MY — a8 (B 25388
9.900 13317 - - — 48 (80) 23.185

B ) S (2.940) - 0B (8333
{5:265) (2.940) — — 73 {3.132)
4635 10377 - 48 7} 15.053

N.o 2666
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AMERICAN EXPRESS EUROPE SA,

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDI ENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

Respecio alos pasivos par arrendamiento (Nota 10.2) asociados a los derechas de uso, se
presentaa continuacion el detalle de estos:

Miles de auros
2025 2024

. Porarrendamientos ¢on \rl_mcim-iento a carte plaza 2.243 2.682
Por arrendaivientcs con vencimianto a lrgo plazo : 14530 13083
16773 158,765

E} importe total pot vencimiento de jos paswos pot arrendamientp mantenidos al cierre dei

e}erc!clu 25 como sigue:
Miles de euros

_ 2025 2024

- Hasta 1 aio 2243 2,682
- Enire 1y & afics 7.740 7.159
- Més de 5 afios - 6:780 5.924
T 16773 15.765

12. Agctivos Intangibles-
Fi detalle y movimiento de las partidas incluidas en “Actives infangibles’ es el siguiente:

iles de euroas

T T Dliereieias
01.01.26 Altas _ Bajas.  deecambla 31,1225
costa T It
Fondo da tomércio . 16,595 i L — 106 10.701
10,585 _ — 106, 10,701
Aimortizacién acumulada ' _ _
Fongy de comiercio (@772h _ (1.068) — @2y (3872)
T Ty ) {1.068) — (32) (3.872)
Neto 7823 (4.068) — 74 6.829.
ANGEL SEGADD BERNAL
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADCO EL 31 DE DICIEMERE DE 2025
Expresada en miles- de euros)

e ... Miles de eurgs
Difarencias
_ H£I1_01_«gi ____________ Aifas Bajas de cambic 3192.24
Coste e e B i onhbbsond o e
Cartera tie Clenles. 3 024 —_ (3.084; — -
Fonde de comerdo’ L) jﬁg T (70}  10.595.
13,768 — (3.084) {78} 40.585
Amortizacksn acumulada '
Cartera dé Clientes- (2.887) (97 3.094 — —_
Fondo de comércio {1.725} {1.06%) — 14 {2.772}
@r22)  pas8) 30 1. @
Nato 9.037 .~ {1.158) — {56} 7.823

La partida de aitas por amortizacidn .a_cdmiﬂada incluye el gasto por amortizacion del
ejercicio tanto de aquélios activos. recibidos por combinacidn de negogio. como aquellos
adquiridos durarnte el ejercicio.

| Cailera de clienies

Pe-gcuerdo a lo dessrita en la Nota 1, eon fecha 1 de marzo de’ 2019, el-Socio. American
Express Services Europe Limited {Reino Unido) procedia a realizar una apbr‘t'ac’ién ng
dineraria (bajo un esquama de contral cormun) a ia Sociedad de su negoecio de emision de
tarjetas fuera de Reine Unido. Este inmovilizade intarigble surgié como consecuencia de
dicha combinacion de riegoeios.

Tal 'y como se ifdica en la Nota 4., la Sociedad mantiene contratus. firmades con terteros
por los cuales ha adguirido carleras de fitulares en clertos palses, En el inmovilizado
intangible se clasifica como-cartera. te clientes &l importe pagado por aguellas relaciones
contractuales con titulares ¢& tarjetas, adquiridas a través de diches terceros.

Al 31 de diciembre de 2025 esta cartera de clientes'se encuentia totaimente amoriizada y
dada de baja del balance de la Socledad

ANGEL SEGADO BERNAL
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2625
Expresada en niiles de euros)

de o

De.acuerdo a lo descrito en la Nota 1, en 2022, ia Socledad incluydé come parte de sus
actividades: ecoridmicas. el negotio de “Travel and LifeStyle Services” gue mantenia el
Grupo en Espana, Suecia, Nortega, Finlandia, Austia y los Paisés Bajos de las entidades
Juridicas existenfes .en dichas jutisdicciones -a las fespectivas sUcursalds de Ja Sociedad.
Este inmovilizado intangible surgié cemo consecuencia de dicha transferencia de negogio,
recenociendo.un fonds de éémelcio gue.ascendit a 5.995 Tniles de guros.

Adicionalmente, en 2022, la Sotiedad adquirid Alpha Card CYBA/SCRL, y llevd a cabo la
fusion por absorcién de esta sucursal belga: Como consecusncia de dicha operacién se
recongocié. un fondo de camergio par valor de4.657 milas de eiras:

El Fondo de. Comercio esta siendo amoriizedo en 10 afios. A cierre del ejercicio 2025 y
2024 no existe deterioro ni indicios de delerioro adicionales.-a ser considerados en las
preséntes cuentas anuales: Adémas, la Sociedad cuenta con &l apoye. financiero de su
grupo y tmds concretamente, con un esquema de recepcidn de fondds con American
Express Travel Related Services Company, Ing (TRSCO).

stivo sitirado en el extranie:

Al 31 de digieribra de 20125 y 2024 la Socieddd tiene situadas en &l extranjero [a§ siguientes
inversiones en activo intangible: :

Mites de euros

2028 2024
Aniottizacion ) Amaortizacidn :
Costs acumulada  ValorNeto ~ Coste  acumulada Valor Neto

Fondg de Comercio L o }
-aperacion TLS 5082 1.928 3.1._59 4.876 1.390 3.586
§.082 4928 3154 4.975. 1,390 3.586

Al 31 de diciembre de 2025 y 2024 la Sociedaci no mantiene inmovilizado mtanglbte
totalmente amorizado. _

No exisle deterioro al 31 dé diciembre de 2025 y 2024 para ninguric de los intangibles.
anteriormente deseritos.

ANGEL SEGADO BERNAL
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AMERICAN EXPRESS EUROPE, S.A.
MEMORIA DE LAS CUENTAS ANUALES GORRESPONDIENTE AL EJERCICIO ANUAL

TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en rhiles de euras)

13. Activos y pasives por impuestos

El desglose de ostos epigrafes de los balances de.situacion al 31-de-diciémbre de. 2025 ¥
2024 es el mgu iente:

" - Mites. de surgs

T 2028 2024

Activas Pasives ~  Actives Pasives

Impuestos corrientes- :

Impussio sobre Sotigdades — 4707 — 2820
1¥A y similares’ 3200 11424 —
IRPF ysimilares ' ~ 2.263 — 1772
Seguridad Satial y similares: — 2109 — 1,694
Otresim puestos 938 - 1,247 o
Impuestos difefidos 14823 — 15,979 —
15,761 12.279 28.850 6286

El importe incluido en concepto de “Impuesto sobre Sociedades” recoge en su fotalidad
aquellds importes pendientes de pade a la Macienda Pablica que son manfenidos por
aquellas sucursales que no kiibutan en reg:men de consolidacién fiscal.

La variacién del epigrafe “IVA y similares” enfre 2024 y 2025 se debe principaimente al

acyerdo de liquidacion del {VA 2019-2020 reconagido én 2024, que generd ‘un derecho de-
gobrg frente a la Hacienda Pablica vy ha q_uec{adqreguia_rizado en 2025 (Nota 23).

14, Otrosg activos ¥ Pasivos
A confituacion, se describen les activos v pasivos no reconocidos bajo -otros eplgrafes.
halance.

14.1 Qfros aclivos

Los importes incluidos en ¢l epigrale ‘Otros actives’ mantenides por fa Sociedad a 31 de
diziembre de 2025 y 2024 se detallan a continuacion:
' Miles. de euros

I A 2024
Periodificacion 2 corlo plaza TR D0 4477
Daudoras varios 4999 .3.965
Inversiones fingacieras a large plaze z18 1.4%0
Préstamos y anficipos al personal 597 424
59,714 50,050

Los valergs razonables de- “Ofros aciivos” sé aproximan al importe- por el que estan
registrados-en libros.

enoglﬁga_g!pnes a corto plazo
El desglose de este epigrafe al 31 de diciembre.de 2025 y 2024 es ¢l siguiente:

ANGEL SEGADO BERMAL
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AMERICAN EXPRESS EUROPE, S.A.

M EMORIA DE LAS CUENTAS ANUALES CéHRESRONDIENTE AL EJERCICIO ANVAL
TERMINADO EL 31 DE. DICIEMERE DE 2625
Expresada en miles de euros}

_._Tites de euras

) _ 2025 2024
Periodificacion por pagos a colaboradores 351 3
Periodificacion de Membership Rewards _ 609 398
Periodificaciones de gaslos:por adguisician de tafjetas 38877 29,4971
Olras perindificaciones 14,463 12.851
52.010 44471

Los saidos contemplados. en el epigrafe de “Periodificacion de gastos de adguisicion de
tarjefas” se-Gorresponden con @l diferimiento. correspondiente a la adquisicion de tarjetas
por.agencias externas. ' '

Los saldos contempiados en €l epigrafe de “Otras periodificaciones” se cormesponden con ef

diferimignte correspandiente a los gastos correspondientes a eventos dirigidos. a la cartera
de cliefites de la Sociedad,

Inversiones financieras a laivdo plazg

El saldo del epigrafe recoge principatmente aquellas fianzas pagadas como consecuencia
de.|0s airéhdamiehitos de dficirias queé martiene fa Socledad en sus sucursales (Nota 11).

14.2 Ofros pasivos

Los importes ineluidos en el epigrafe "Otroés pasivos’ mantenidos por la Sociedad al 31 de
diciembre de 2025y 2024 -se detallan a continyacion:

Miles de eures

2028 2024
Rorcedres varos 211.168 192.152
Personal {femuneraGiones péndientes de pago) _ 23,573 21388
Periodificaciones a coito plazo ’ 97.366. 9%351
233.047 306.942
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AMERICAN EXPRESS EUROPE, 8.4,

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADG EL 31 DE CIEMBRE DE 2025
Expresada en miles de euros)

- Acreedores varies
Ef detalie al 31 de diciembre d& 2025 y 2024 es el sigiiierite:

Wities _t_ie aliros
....... e BOBS L 2024

-Avreedores por indentivas a titulares : 20.095 11152
Acleedords parsaldos péndientes de pagoe & tilares 55.496 55,343
Proveetores : 25.345. 17.488
Acréedores por gastos oparatives ' BS5.754 84.544
Astreetoras varos 20,5241 17.625
' 211,108 182,952

Ef epigrafe “Acreedores por incentivos @ titulares recoge al cierre del ejercicio- 2025 y 2024
'los saldos pendientes de pago a dientes corporativas en base a voldimeneas de operaciones
realizadas, principalmente.

En ol epigrafe “Acreadores por saldos pendientes de pago a titdares” se recoge al'ciere del
ajercicia 2025 y 2024 los saldog pendientes de liquidar con titulares por operaciongs a.su
favor, :

En el epigrafe "Proveedores” se recaga al cigrie del gjercicio 2025 los-saldos pendientes de
pago a préveedores por &l uso de los puntos Recompensas de membresia por pafte de los
titulares por importe de 7 439 miles de euros (5 886 niiles de ‘purcs en 2024) v pov importe
de 17.905 miles de euros (11.602 miles de euros en 2024) correspondientes a pagos
pe‘ndien_tes—a. proveedores-diversus por 2 actividad normal de la Scciedad.

Al 31 de diciembre de 2025 y 2024 el epigrafe “Acreedores par gastos cperalivos” registra
principaimente los pagos pendientes a colaboradores,

Personal {Rémuneracionﬁ pﬁ‘ngientes g ga'g' 0!

El egiigrafe "Personal {Remuneraciones. penmentes de page)” recoge al 31 de diciembre de
2025 y 2024 principatmente pagos pendientes por incentives a empleadas pot importe de
23.573 miles de eufog (21 399 milas de euros en. 2024)
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AMERICAN EXPRESS EUROPE, S.A.

- MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresad_a en miles de eurns)

Infurmag;lon sobre periodp medio de pago a grovgedores Drsgosgc:an adicional 3%, “Debher
& informacién” de fa Ley 15/2010, de 5 de julj

El detalie de la informacién requerida- en relaciony con el periode: medio. de pago
-proveedures es el srgu:e rite;

e %5 " 2024
Dias " Dias
Petitdn medio'de pagera proveedares 25 3
Ratio de operaciones pagadas . 25 22
Ratio dé operadiones pendientes de pago 28 29
Nomero de facturas pagadas inferior a-60 diag ' 14,652 14:168
Ratio-sehre et totel de facturas : 92% 92%
Volumen monetafio dé facturas pagadas inférior a 60 dias 430.344 365.044
‘Ratis sobre & total menétaitio 96% 98%
Imparte {(Miles.de  Importe (Miles de
: e furos) ... __Furos)
Toid pagos realizadas _ 447928 a7d, 162"
Total pagos pendientss _ 12,471 10.203

De acuerdo con lo establecido, en la Ley 3/2004, el plaze maximo legal de pago es de 30-
dias, ampliable por pacta entre las partes ofn un limite de 60 dias naturales.

Dada la naturaleza de los servicios que recibe ia Entidad, a los efeclos dé ia elaboracion de
la in‘formacié‘n’ contenida en esfa nofa, 'en el caiculo:tanto del nimero de dias de pago como
del nimero de dias pendientes de pago, se fia considerado el periode transcurfido entie la
fecha de. recepcion de la factura {que en la practica no presenta diferencias relevantes
respecta a la fecha dé la faciura) v Ia fecha de pagoe efectivo o la fecha de ciefre. del
ejercicio, respeclivamente.

Periodificaciones 8 corte plaze |
Bl desglose. de-este epigrafe 4l 31 de diciezjibré- de- 2025 y 2024 es el siguiente:

2025 2624
Periodificacion de Guotas de afiliacion - 97,366 93.391
97.366 93,391

El epigrafe de “Periodificacion de cuotas de afillacivon” registra princigalmente los saldos
diferidos cortespondiantes-a las cuctas de afiliacion de tarjeta.

ANGEL SEGADO BERNAL

Traductor-intérprate Jurado de
INGLES, ITALIAMC Y POPTUGUES
.2 2686

70

08 AR 06



AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANU;&LES CORRESPONDIENTE AL EJERCIQIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

15. Patrimonio Neto
Capital y ptima di emisién

Al 1 de enero de: 2019 el capital sadiEl de fa Sociedad estaba compuesto por 20.000
BCciones nommatrvas ordinarias, no admitidas a colizacién. aficial, de 1,000 euros de valor
nominak cada ung, las cuales se encuentran totalmente suseritas: y desembolsadas por su
Accionista Unico (American Express de Espafa S.A. - Socigdad Unjpersonal). Todas las
accionés constitutivas del capital social gozaban de los mismos derechos, sin .existir
restrictiones estatutarias a su transferencia,

De acyerdo. a lo descrito-on la Nota 1, con fecha 1.de marzo de 2019 la sociedad American
Express Services Europe Limited (Reino Unido) procedié a aporfar a la Sociedad su
negecio de emision de tarjetas fifera de Reino Unida (s excepcidn del negocio-en italia) ¥
eniré en &l accionariado de la Socnedad En esie sentido, {a -Socedad levé a cabe un
aumento-de. capital mediante ia emision de.27.513 nuevas acciones de 1.000 ewros de valor
nominal y una prima de_emision de 4.957 &uros por aceidn.

Asimismo, cen fecha 1 de marzo de 2019, en ¢l maico de-la misma. operacion y con el
abjetivo de aportar fondos operativos, | Socledad realizé una ampliacion de capital
mediante aportacion dineraria de 20 millones de euros que fue fotalmente suscrita por
American, Express de Espafia, S.A.L. Dicha operacich se llevd a cabo ediarite Ja emisidn
‘de 3.358 nuevas acciohes dé 1.000 euros’ de valor riorminal y una prirma de emision de-4.956

euros por accion.

Coime se indica en la Nota 1, en el ejercicio 2b22 a raiz de.la transaccidn de la sucursal
helga se realiz& un aumento de capital de dos ace;ones por valor de 1.000 euras de vélor
nominat por accion. ;

Ne acuerdo.g fo arriba descrito, a fecha de formultacion de las presenfas cuentas anuales g
capitai social de la Sodiedad asciende a 50.873 riles de &urds.y se encuenira.participada
en un 54,08%y 45,92% por American Express Services Europe Limited y American Express
de Espafia, S. A ., respeciwamente perdtendo asi su condicion de unipersonalidad.

ANGEL SEGADO BERNAL
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE L AS CUENTAS ANUAL.ES CORRESPONB!ENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

En este epigrafe se registra el importe neto de los resultados acumulados (beneficios: o
perdidas) de ejercicios anteriores ya distribuides. El desglose de. este epigrafe es ¢l
siguiente:

Miles de suros

2025 2024

Ganancias acumidadas -
-Réserva Legal : : _ 10,175 10.975
'Reservas voluntarias 138713 95,903
146.888 106,078

De acuerdo con el articulo 274 det Texte Refundids de la Ley de Sociedades de Capital,
debe destinarse una cifra igual al 10% del beneficio del ejerdicio a la reserva légat Hasta que
ésta alcance, al menas, e 20% del capital social. La reserva legal podra utlizarse para -
aumentar sl capital en la parte’ de su-saldo que exceda dal 10% dal capital ya aurmentiado.

Balvo, para la finalidad mencionada anterdormente, y mienfras no supere el 20% del capital
sotial, esta reseiva sélo podréa desfinarse a la vompensacion de pérdidas y siempre que-no.
existan. ofras reservas disponibles suficientes para este fin. Dicha reserva. se encuentra
complelamente constifuida a cierre del presente sjercicio.

Otras reservas

Tal'y cemo se indica en la Nota 1, coh fecha 1 de marzo de 2019 la sociedad American
Express Services Europe Limited {Reino Unideo) procedit a realizar una aportacién no
dineraria a la Sociedad de su negocio de emision de taffelas fuera de Reino Unido cuya
valoracion ascerdio a $63.895 miles de eurps, importe por el cual la Sociedad aumentd su
capital social y prima de emisién ségan se describe en la seccion anterior. Dicha
liansacsion se realizd bajo un esquema de control camdn por &l cual, al registrarse la
valoracion de los aclivos y pasivos recibidos a valor ngto contable (ver Nota 1}, surgic un
debito en reseivas porla d[ferenc:a con ef. vaior razonable del hegogcio. recibido (163.895
miles de euros) _

'Par offo Jado, con fecha a. éfectod. contables 1 de ehero 2019 se produjo ka fusién entre fa
Sociedad, como sociedad abscrbente y. su participada Bansamex, $.A.U.. como sogiedad
-absorbita; Como consecuencia de dicha fransaccion e gehérd (n impacto de 70 milss de

~ guros en las reservas de la Sociedad por ia diferencia entre ¢l valor neto. contable de los
activas y pasivos recibidos y- el valor de. la hversion en su participada.
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AMERICAN EXPRESS EUROPE, $.A.

MESMORIA DE LAS CUENTAS. ANUALES CORRESPONDIENTE AL EJERGICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025 -
Expresada én miles de euyros)

Con fecha 10 de octubre de 2018 American Express Services Europe Limited ¥ American
ExXpress de Espafia, SAU. realizaron una aportacian de socios por un importe tatal de
80.000 miles de euros. En este sentidlo, dicha aportacitn se. realizé por pafte de los sotios
de acuerdo con los pércentajes de participacion que esfos ostentaban en la Saciedad.
Posteriormente, con fecha 16 de diciembre.de 2019, la Junta Genera! de Accionistas de la
Seciedad aprobd a conversion de dicha aportacién de socios en una reserva de cardcief
indisponible.

Por Qftimn, a 1 de enero. dé 2021 e regisfraron 14:507 miles de syros correspondiente af
impacto positivo de la piiméra aplicacitn de la Gircular 5/20620 (Nofa 2.a),

En los ejercicios 2025 y 2024 el spigrafe’ "Otras varfaciones del pairimonio nefo” registra el
efacto de los desvios actijariales genersdos por los.compromises a fargo plazo a personal,
netos del comespandienie efecto dsl impuesto diferido. por importe negativa de 1.878 miles
de euros y pesitivo de (870) miles de elfos fespactivamente (Nota 16).
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AMERICAN EXPRESS EUROPE, s A,

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERC!C{O ANUAL
TERMINADO EL. 31 DE DICIEMBRE DE 2025

Expresada en miles de euros)

16, Provisiones

A continuacion se presenta el detalle, los saldos movimienios de ias provisiones durante:
los gjercicios 2025 y 2024:

Milas de sliros

B 2025 2024
Provjsiores T - )
Restantes provisiorias 218.314 200:670
Pensionas yolras ohligacionés de prestacionas definidas posteraglen 23,195 24,653
Cuestionss piocesales y iligios pdr impuestos. pendientes 11.020 10.924
Total 252538 736247
Pensiories y. oftras obligaciones-de ‘definidas postemipleo

Esta. categoria de provisienes recoge los compromisos en materia de retribuciones post-
eripled de aportacién definida.y de. prestacién definida.

Al gierre del ejerdicio. 2025 la Sociedad frantiéne comprofisos. sh Materia de refribuciones
post-empleo de apoﬂacnon definida. El importe de los gastos inclrridos en los ejercicics
2025 y 2024 en concepto-de aportaciones a los planes de aportacion definida ha ascendido
a 5.467 miles de euros y 5400 miles de eurcs, tespectivamente, en cada ejercicio {Nota
20).

Adicionalmente, a la Seciedad mantiene compromisos €n materia de retribuciones post-
empléc de prestacion definida, siendp el pasivo acluarial mas significativa el
correspondienté a la sucursal de Alemania. Ei detalle de los impores reconocidos en el
balance por chligaciones por prestagiones al personal a largo plaze, asi como Ios.
correspondientes targos en la cuenta de pérdidas y ganancias, para los diferentes tipos.de
compramisos de presfacion definida que la Sociedad ha contraldo con sus empleados,
cuyos calouios han sido realizados. por un experto independiente, es el siguiente:

Mlles de euros

e 2&%5_ 2024
Obligaciones en balance para:
Prestaciones pgr jubilackin 23188 24.653
' | - 23,195, 234653
Cargos en 12 cuenta de périlidas ¥ ganancias
Prestaciones por jubilacion _ 2,036 2.288
' N 2,036 2,288
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AMERICAN EXPRESS EUROPE, $.A.
MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL

TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de suros)

Los importes reconocidos en balance se determinan como sigue:.

... Miles de euros

At e LI Al TR 1 Furngi - =

. 2025 2024
Valor actual da las obligaciones comprometidas : 24.728 B 28075
Valor. razonable de los activos afectas {1.533) (1.422)
Pasivo en balaru:e T e ST 5&“75“5‘3“

EF movimiento de Ja obhgacién para prestaciones definidas por jubilacidn ha sido. el
siguienta:

Miles de ewos.

: 2025 2024
Baldo inicial ' 26075 23.042
Coste de los Servigias corriemes(Nota 20) 1268 1568
Coste porintereses (Nofa 17) 877 803
Diferentias de cambio 2 1
‘Pérdidas / {Ganancias) actyariasles, - {2,758} 1.278
Prestacicnes prgadas ' {7386} (517)
Saldo final 24.728 26.075

El movimiento en et valor razonable de los activos afectas al plan ha sido €l siguiente:

Milés de éuros

2025 2024,

Saldo lmclal 1.423 133
Rendimiento esperado-de los aclivos afestos & plan {Noia 17} 111 85
Saldo final 1.5933 1.422

Los importes reconocidos e la cuenta de pérdidas y ganancias hian sido los siguientes:

. hailes da eures

226 )

Costs del servicia corriente {Nota 20} 1.268 1.568
-Gesle por intereses {Nofa 17) _ 877 803
Rendimijento esparatio de los activos afeglos al plan (Mata 17) {111y (B85;
Diferancias de cambio 2 1
Total 2.035 2287
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AMERICAN EXPRESS EUROPE, S:A.

_MEMORIA DE LAS GUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL

TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

Las priricipsies hipdtesis actuariales ulilizadas para |os compromisos. por retribuciones post-
ernpleo de Alemania, las cuales suponen el 91% (91%-en 2024) del total de Jos importes’

re::onomdos en el balance han sido las sighierntes:

Tasa de-déscuento snual

Réndimientd anual €sperado de-os activas afectos al'plén
Aumentos futuros de salarios

Tasa de mﬂa_p{_@n

Tasas dg mortalidad.

ANGEL SEGADD BERMAL
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Miles de‘suros

2025 2024
-4,15% 3,50%

4,15% 3;50%

3:25% 3.25%

2,10%  2,30%.
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AMERICAN EXPRESS EUROPE, 5 A,

MEMQRIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
. TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de curos)

Cuestiones procesales v litigios por impuestos pendientes

Esle concepfo recoge las correspandientes provisiones por- litigios legales, gque han sido
estimadas aplicando procedimientes de cilculs razonables y ‘consistentes con fas.
condiciones de. incertidumbre inherentes a las obligaciones que cubren, en funcidn de. los
litigios en turso,

e e e Miles de euTOS
Salio al Dotacion Apl:caclén Glros Saltlo ai

61.01.25 movimisntes  21.12.25
Provisian por cuesliones procesales y
iiligios Ti0.924 129 _ (24) 14028
10.924 429 - (24) 11029

- Miles de eurbs

Saldo al facs, Otros Saldo sl
010124  Potackén  Aplicacién poqmiontos 311224

Provigidn por cussijones piocesalay y '
litiggios 10 595. 366 - {38} 10.924

10,506 366 — (38 10.924

La dotacién a 31 de diciembre de 2025.y 2024 se.refigja en =l -epigrafe "Provisicthes o
réversion de provisionies” (Nata 21). _
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AMERICAN EXPRESS EUROPE, 5.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE Al EJERCICIO ANUAL
TERMINADOEL 31 DE DIGIEMBERE DE 2025
Expresada en miles de euros)

Restantes provisiones

La.Sociedad tiene constitlidas determinadas provisiones para eubrir posibles rigsgos gle
puedan ceurir envel ranscurso de su actividad. El delalle de las mismas es e siguiente:

Miles de curos

. w78 2024
Priwvisidn gor Membership Rewards 203576 183.973
Ofra provisionés 1,798 1003
Provision por devaludon de camisiones da ciiotas de afiliacion 1,448 2.7
Provisiones de peraonal _ \ 2,441 6.635
"Provisién por deferioro credilicio esperada 9.051 8,178,

218314 200,670

Ef movimiento de las provisiones durante los sjercicios 2025 y 2024 és ol siguiente:

Mies de.euros
impacte

Saldo af . . Qs financiero  Saldo al
§1.01.25 Potacion Apiicacion oo insntos  © par 31.12.25
. . descuento .
Provision por “Membership . _ = . o . »
Rewards" IEf\loié 17y 21) 183973 115187  [135.60) 36798 2768  209.57C
Oftras Provisiones {Nota 31} 1083 2366 (1.722) 61 — 1,798
Pfovision por devolucion de
comisiones de cuctas dé. . 3 ] _ B
afiliacion (Nota 21} 2791 20762 422.1149) 11 _ 1448
Provisionas de personai (Nota . . - 3
200 F ' 6635 5943  {10.22%) 84 — 2441
Pravisidn por deterioro L
crediticia b's;_)e'r‘adti'_{Nola 10) 6178 5167 . {2432} 138 — 9.051

200670 149.4%5 | (171651 37092 2768 218.314
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AMERICAN EXPRESS: EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 OE DICIEMEBRE DE 2625
- Expresada en miles de suros)

Miles de puras
‘Baldo & Ot ﬂ[mpam Ict
1 e e . oS q
010124 DBotacion Aglicacion oo neos nag:]fero Siigo
......... o e descuente
Provisién por “Meerbership B , o .
Rewards™(Nota 22} ‘ 152659 107.279  (103.174) 24:182 5017 183873
Otras Provisiones (Nota 223 750 1.679 {1.384) ' 18 - 1.083
Brovisidn por devalician de
comisiongs de ducfas de . L L
afliagion (Mota 22} 1062 13406 {17.698) 19 — 273
Provisiones de pe_rsqnal (Nota
20) 2720 8.378 {4.447) {18) — 6835
Previsicn por detériorn , . '
crediticks esperado {Nata 10) 3.681 4.823 {511) (1.615) — 6.178

160.912 141365 ($27.229) 27.508 3.0M7 200670

Los saldos contemplados en el eplgrafe de provisiones por "Membership Rewards” se
corres;mnden con el programa de punios tue la Sociedad ofrete. a sus titulares medianté el
eanje-de puntos de fidelizacion por premios y similares. Dicha provision se registra a medida
que los titulares realizan operaciones con su tarjeta para lo. cual el Grupo estima el coste
medio’ por ponte eon €l que se calcula la praws:on a fegistrar, asi como &l porcentaje de
punios que canjean los. titulares adscrifos. aI pragrama,

En el saldo éontemplado en el epigrafe de "P'ro\!isibrje's por devolucion de comisiones de
cuctas de afiliacion” corfesponde a.la provision generada por la no renovacion de cuctas de
afiliacion. 8 .

El saido registrado en el epigrafe de "Olyss provisiones” se cormesponde cont fa provision
por inlereses oorrespondlentes 4 fitulares y cuentas corporativas no aplicados y por las
incidencias que se pudieran originar. cuando los titulares gastan en establecimientos. La
dotasién aj 31 de diciembre- de 2025 y 2‘024 se refleja en el epigrafe “Provisiones o
reversion de provismnes" por importe de. 2. 495 r|mles da euros y 2.045 miles de euros-{Nota

2). . St
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPGNDIENTE AL EJERCICIO ANUAL
TERMINADG EL 34 DE DICIEMBRE DE 2025
Expresada en miles de euros) '

17. Ingresos y gastos por Intereses

La compusicitn de esle epigrafe de la cuenta de pérdidas y ganaricias de los ejercicios
finalizados el 31 de diciembre de 2025y 2024 es la siguiénte;

!Jliles do etiros

7025 2024
Ingresos por intereses-
4slantes ingresos.por intefases .
Rendimiento esperado de activos afectos a compromisos (Nota 16) 11 85
Otrus ingresas financieras: 785 2,631
Otrgs ingresos financieros del Grupe y asociadas (Nota 22y 55 153
o 8s1 2.309
Gastos por infereses, ) }
Por deudas coh empresas del Giupd y astciadas (Nofa 22) ‘{2‘5_?;329} (36.394)
Por deudds con ferceras (Nata 16) {877} {803)
i*ar destuento en provigionss (Mota 16) _ (2.788) (3.047)
Gtros gastos financieros {734) {871)
{23.768) (41.085)
Nargen de inléreses ' (288173 {38.776}
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AMERICAN EXPRESS FUROPE, S.A. -
MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL

TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

18. Ingresos y gastos por Comisiones

El desglose de este-epigrafe de a cuanta de pérdidas- y ganancias de los ejercicios apuales
terminados &l 31 de diclembre de 2025 y 2024.es el sigiiiente:

mt&mgom_isimon.m

Miles de suros.

2025 2024

Gomisiones por operaciones. {Nota 22) 671.101 625,203
Cuotas de afiliacién 451575 374,578 :
I_ntemgse_s cargados a fiulares 47,542 43,656 l
Comisiones por reliegros en cajeros ailondlicos 49148 8684
Camisiones.poritereses de damora _ 8808 7.608
Otfos ingresos . 659 630

' 1188.833 1.060.410

Los-ingresos por comisiones correspondiéntes a ia§ actividades ordinarias de la Sociedad
se distribuyen geogrificamente como sigue:

i)

Mercado o ez 2054
Nacicnal: - 27,10 25,18
Resto inidr Europia:- 72,74 74,53
Resto dat mundo; ) 0,16 028
on 100

astos pef comisiones

En este epigrafe se recogen las comisiones por la pdliza de segura gue cubre los fondos de.
salvaguarda (Neta 7).

19. ‘Oftros ingresos de explotacion

El desglose de este epigrafe de lacuenta-de pérdidas y ganancias de los ejercicios anuales
ferminados el 31 de diciembre de 2025 vy 2024 es el siguiente:

Ciros. ingresos de: exglo;tagig'n

El saido regisirado en este epigrafe en ambos ejermics se corresponde principalmente con
ingresos poi servicios a emiresas del Grupo y asociadas por importe de 47.483 milés de
euros en el gjercicie 2025 v 38.037 miles de eraros_en &l gjercicic 2024 (Nota 22},
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AMERICAN EXPRESS EURCPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICID ANUAL
TERMINADO EL 34 DE DICIEMBRE DE 2025 -
Expresada en miles de £urgs)

En el ejercicio 2025, Ia Adrmmstracmn Trlbutarla estlma unia rectificacion sobre e Valor
Afadido (2021-2023) por el cual la Socledad recofess uli ingreso. por una cuokd de VA @
devolvar que asgiends a 3.585 miles de euros,mienfras que en el ejercrcm 2024, a raiz.de.
Jos Acuerdos de [iguidacion sobra el Valor Afiadido {2019-2020) recibides con fecha4y &
de marzo de 2025, las Sociedad registré en este epigrafe un ingreso par la cuota de- VA a
davalver due'ascendié a:7.916 miles de euros {Nota 23),

Ademas, en este epigrafe se registran los ingresos por comisiones por prestacion de
servicios relacionados con la venta y organizacién de \najes que -ascienden a 5248 miles
euros en el presents ejefcicio y 6.132 miles dé ewvos e of gjercicio 2024.

20. Gastos de-Personal

a} Personal

La camposicidn de la plantilfa de 2 Sociedad d:strabmda poF catagorias v saxos al clerme de
los. ejercieios 2025 y 2024 s la siguients:

Distribusién de 1a plantilla media

) ' 2026 2024
“Hombres " Mijeres  Total ~Hombres  Mujores Total
Consgjerns . . 4 3 7 & 3 B
Rirectivos 11, 1 12 8 2 10
Mandos intermedibs 139 " 156 295° 124 140 289
- Administrativos 552 9i2: 1.464 ‘524 922 1446

706 1.072 1778 6566 1.067" 1.733

- Distribucion de la plantilla a cterre

2825 2024

Hombres Mujeres Total  Hombres Mujeras Total

Consejeras 4 3 T ) 3 8
Directivas 10 2 12 : 9 i 10
Mandos intermedios - 139 181 300 134 147 281
Admidisirativos 556 310 1.476 540 953 1493
719 1978 1.795 538 1.404 4,792

Al 31 de diciembre de 2025 existlan freinta emp]eades confratados en la Sociedad cof
discapacidad superior al 33% {veinficincg empieados a 31 de diclembre de2024).

b}  Gastos de personal

Ls composicion dé esie epigrafe-de la cuenfa de pérdidas y ganancias de los gjercicios
ﬁnahzados ¢} 31 de diciembre de 2025 v 2024 es el siguiente:.

ANGEL SEGADO BERMALY

Treductor-intérarats Jurado.de
INGLES, JTALIANG Y PORTUG
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AMERICAN EXPRESS EURDPE '.s A

MEMO RIA DE LAS CUENTAS ANUALES CORRESPONDBIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025 .
Expresada en railes de euros)

Miles de puros

. 2025 2024
Sualdos y salarios P - ' '
Sualdos v salarios 115.827 115,394
Remurteracionies basadas en inslrirmentlos de Patmmma 2623 2.435
Cau;gas socisles.

Segittidad Soclal a cargo de la empresa .25.932 24.610
Aportaciones planes de prestacion defifida {Nota 15) 1258 1568
Aportagiones planes Aputacion deﬁnida {Noia 18) 5467 5400
Otros gastos sociales - , 4.225 | 4408

155.442 153.825

Sueldos y salarios -

El épigrafe de *Sueldos y salarios” recagia al 31 de diciembre de 2025 el imporie por las
indemnizaciones  realizadas ‘durante dicho ejercicic por importe de 5.753 miles de.-euros
{8.0886 mites de euros en el ejeicicio 2024)

La Socigdad tiene la obligacion de reembolsar a. la Sociedad Matriz durante el periodo de
maduracién hasta [a fecha de concesaon, pdr las apeiones sphre acciones enfregadas a los
empleados de |a Stciedad.

Sigulendo el Plan de Cormpensacicn de [ncendivos del afio 2016 (modificado y reformulado
con gfecto a partir del 6 de-thayo de 2024), y previamente el Plan de Incentives de- 2007, se.
pueden conceder incentivos a directivos y oiros empleados clave que presten servicios a la
Sociedad, Estos incentivos pueden-otorgarse en forma de opciones sobre acciones {“siock
options"), actidnes restringidas ("restncted stock units” - RSUs) u otros incentivos similares.

A continuation se detalla un resumen de i_a actividad -2} 31 de-diciembre de 2025 y 2024:

20285
e Acciones Restringidas

Precio medic

de ejecucion

Acciones " {euros)

Pendientes a principio de afie : 34.285 156
‘Conecedidas durante &).ano : S i - 1348 258
Transferidas- _ o _ 1,145 —
Renuncladas durante ef afio : ' (1.048) 206
Ejecutadas durante el afo- {16.613) 148
Pendiantés a final del afic L 30,959 20‘_I‘M
Ejecutables : o : _ R

ANGEL SEGADO BERNAL
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AMERICAN EXPRESS EUROPE, S.A. .

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE. AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

2024
Agcciones Restringidas.

Precio madio

de ejecucién

ﬁﬁﬁﬁﬁ Acciones {euros)

Pendientds a prindipio-de afo 34,287 139
Concedidas durante el afio 16.482 176
Trarsferdas ' 439 —
Renunciadas duranie el afio (1.506) 173
Ejecutadas durarite-el aiio (5417} 123,
Pendientes al final del afio : 34,285 163
Ejecutables _ —

El detalle del plan de-acciones es o sigulente:
. Ageiones rESEringidés ("-restricted s’f@sck awards” —RSA's):

Por acciones restringidas se enfiende una cencesidn de accidnes pot parte de la Sociedad
Matiz eh las que Ios derechos de los empleados sobre las acelones éstn restringidos
hasta que estas puedan ser ejecutadas por los -empleados, la entrega esta sujefa a la/
continuidad laboral del empleado en la-Sociedad.

Una vez otargadas las acclones, los empléados reciben acciones drdinarias de la Sogiedad
Matriz. Las acciones restringidas cancedidas ey 2003 ¥ posteriorriente, 0. conceden de
forma porcentual, sustanciaimente tadas al 25 por ciento por afiG, nigiandd con &l primer
ejercicio desde fa fecha de concesidn. Los. titulares de acciones restringidas: recibeh los
divideridos asociados a sus acciones o dividendos equivalentes. Al 31 de diciembre de 2025
se-estima que el nimero de acciones reshiingidas pendientes de entrega venzan en 0, 95

‘afios (0,88 afos eri 2024).
0 7510 -sociales-‘

Finalmenite, e! saldo det epigrafe de "Otras gastos Sociales” esta compuesto principaimente
por el seguro médico por importe de 1.251 miles de euros (980 miles de elres. en el
ejercicio 2024}, fransporte y chegues de comida para empleados por fraporte de 2.533 miles
de guros (3.079 iniles de ewros en el ejercicio. 2024}y otros bereficios a empieados por
‘imporie de 441 miles de euros (359 milss de-euros.en el gercicio 2024).

ANGEL SEGADD BERMAL
Traductor-intdrprate Jurado de
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AMERICAN EXPRESS EUROPE; S A.
MEMORIA DE LAS CUENTAS ANUALES CORRESPON DIENTE Al. EJERCICIO ANUAL

TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

21. Otros gastos

Qtros gastos de administracion

Ef desglose de este epigrafe de la cuenta de pérdidas y ganancias de los gjercicios-anuales
terminados el 31 de diciembre de 2025 y 2024 es el siguienie:

Miles de euros
. 2035 2024
Servicios Exteriores y Tribufos
Seguros & titultres y gastos con colaboradores 365,060 324520
Gasio prestacién,de seivicios inlercompafias (Nota 22) 140,869 95.995.
P-Iubli'i.‘-idad 114.504 1n3.684
Chros gastos de servicios exteriores. 32,751 25.287
Gasto prestacién servicios profesionales '30.553 24773
Otros tributos 29.803. 21.045
Agengias-de recgbro exlerras 9.280 7.891
Gastds bancarios 3.200 2301
Gastos legales 2.700 3.231
Gasto por arrendarmientos (Nota 11) 1.659 2.011
Vigjes 1334 1,332
Avdilariz axlema ¥ gasios asotiados 745 1,083
Servicios de comunicacién 738 852
Camisiones de lartélas . 146 {1.594)
o : 7 " fazzaz | epesio

Al 31 de diciembre de 2025 vy 2024 &l epigrafe de “Otros tributos” coresponde.
principaimente.a gasto poer IVA.

2025 2024

Exggg ?hr;‘?gma) de pramms porpunias "Membership 145.157 -
Provision por no renovadion de cuofas (Nots 18) 20.762 19.405
Fraude iois 4.004
Offas provisiones {MNota 16) 2.495 2045
442,070 131,734

Deterioro de valor o reversion del deterioro del valor

" valor razonable con carbibs en fesuliados

. 2b28 2024
Activos financiergs a cosle amertizado (Nota 10} i ABAT 14168
' 11.547 14498
ANGEL SEGADC BERNAL
Traducior-intd rpﬁma Jurado deﬁ
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL.
TERMINADO E). 31 DE DICIEMBRE DE 2025
Expresada-en miles de.euros)

22. Saldosy transacciones con empresas del grupo

El detalle de los saldos y {nansac;::iqhes con empresas del Grupo del sieicicio 2025 y 2024
es @l siguiente: '

Mites. de euros
2025 2024
.Activos financiefos maritenides para negeciar :
Antierisan Expréss Europé:Limited. 1,965 2783
1.265 2,783
Activps finansieros a eoste amortizado - Corte Plazo-
American Expréss Europe Limited 5.750.128 '65.233.648
Amierican Express Overseas Credit Corporation Limited. 8.568. 8.558
5. 758.696. §.242.204
Activos financiefos a voste amortizado - Largs Plazo
American Express Inteinztional ing., Germany 3.599 2715
Ametluan Express Etropa Limited _ 2:378 &by
' 5977 . 3.379
Pasives financistos mantenidos para negociar
American Express Europe Lifnited _ 3810 160-
3.818 166
Pasivos financieros a coste amortizade
Clientéla.
American Express'de Espaia, SAU, 8.949 220
American Express Eurepe Limited ) . '6.92?.—995 649582U
Arnerican Exptess Qverseas Credit Corporation Limited 2,843,927 ) 2653369
8,580,771 9.156.409
Otros pasivas finanaieros : o
Amerfican Efpress Europe Limied. -£94.077 425896
Amierican Express Paymenis‘Burope. S.L. 159.565 140.004
Loyalty Pariner Gk 250,607 250.834
: 4:104.249 816834
ANGEL SEGADO BERNAL
Traducior-Intérprate Jurado O
INGLES, FTALIANG ¥ PORTUGUES
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AMERICAN EXPRESS EUROPE, 5.A.

MEMORIA DE LAS QUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL.

TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

Ingresos y gastas por inteveses
Amgiican Express Europe Limited
American Express. Paymens Europe, S.1.,
Loyally Parfnar GmbH

Ingresas por comisiones
American Express Trave) Related Secvices Company, inc

Gananclas pot activos financigres designades a valor
razonable.con cambios en resultatos

American Express Overseas Credit Corporation Limiled

'Ofros Ingresos de explotacion

Ameritan Expréss Travel Related Services Company. Inc
Amertan Express Carte France, 5.A.

American Express. Itafia s.r1,

American Express Payments Eutope, S1.

Amerltan Express-Seivices Europe Limited GBF

Rocam Int.

Americén Express intemmational Inc. <Sermany

American Express Comparny (Mexica) SaDa GV .
American Expiess Payments Evrope S.L.- Branch - Sweden

Amatican Express Intariglions, Inc, - Branch - Hoilg Knng_HKD
Cards

Amencan Exprass Paymenis Europe S. L.~ Branch - Germany
Amer:can Express.Payment Samces Limited - Bram:h Austna
Amex Bank Of Cariada

Amerlcan Express Imernalionai ng. ~Branch -
Singapore_INC. 56

American Express Auatraifa Limited__HG
American Express Argentisia, SA _
American Express Paymenis Europa:S.L. ?:‘ranch
American Exjiress Payment Services Lifited - Bfan! _
Cras entidades def Grupo !

ai;y
- Netheriarids
'|.

ANGEL SEGADC BERNAL
Traductor-lntémrete Lurado do
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14,410 19.050
2,184 5318
7.680 11.232

25.274 36,201

671.101 625.203
67101 625.203

84,536 99,184

94,538 99,184

15.22¢ 1420
9622 5.801
5.719 5.500
2.855 4.356
2.001. 1.984
1.458- 510
1381 1.846

979 485
84R 934
672 89
658 247
618 214
592 338
589 110
548 223
530 137
489 148
479 389,
2454 2.580
47.483 28,037
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJ ERCIGIB ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada et miles de euros)

Olras gastes dé adminisiacion’ .
Americart Express Services.Europe Limited GBP 30.437 : 4,128

American Exfiress Travel Rejated Services Gompany, inc _ 26.116 12,901
American Express Infernational Inc. -(:ermany 2[1?;!13 18.656°
Payback Ltd, 18.581 18.331
Amencap Express.De Espadia, SAU. 14302 12.114.
Amarican Express Argentina, S.A. ' _ 10.710 8.209
American Express Company S.A. dé GV 4846 6191
-American Express {India) Priviate Limitéd_STP) 3.387 —
Ameriean Express Intemational, Inc. -~ Branch - ﬁbng Kong; 3:0-0_7 6473
American Express interationas, ing, (Phillppines Branch} 2.532 1.692
American Express india Pyt Lidl. GIO 1415 | —
Ariérican Express, sph 5 1.8 - o 1177 1.218
-American. Express (Malaysia) Sdn, 8hd, ' 737 520
American E!'{;_)i'ess Europs LLC - Branch ~ Upited Kingdom 560 718
American Express Servicas Europa Limited - ltaly - 413 817
American Express india Pyt Lid, FRCP 407 —_
Amierican Exgress (Malaysia) Sdn. Bhd. MYR HG 273 425
AE.TR.S. Co., Inc.- Travel Domestic- 28 299
:American Express Internationa), lnc, HQ S 177 189
American Express Intemationat Inc. ~ Switzerland 13 835
Otras éntidades del Grupo B& 561
140.569 95.995

23. Situacion Fiscal
Grupe Fiscal

la Sociedad tributa en & lmpiesto sobre Sodiedades en régimen de.consolidacion fiscal, en
calidad de entidad dependienie; junio con ¢l resto de entidades incluidas en el Grupo.Fiscal
0011/91, cuya ‘entidad dorninante’ es, desde la entrada. en vigor €l 1 de enero.de 2015.de [a
Ley 27/2014, de 27 de noviembre, del lripuesto sobre Sociedades {LIS"), American Express
Company, con domicilie y résidencia fiscal en los Estados Unidos' de Noirte América, y la,
represantante de dicho Grupo Fiscal, Amencan Expnass de Espafia, S.A.U.

Por otrg lado, la Soctedad tribLita en el |mpu§.‘StU ‘sobre el Valor Afadido (IVA'} en regimen
individual desde el pasado mes de marzo de 2019.

Conclllamon de [os regultados contab}e ¥ ﬁs::a

Se detalla @ eontinuacion separadamente Ia conciliacion. def resuiiado contable y fiscal
obtenido por la Scciedad en Espafa del chtenidp por 1a misma en ¢l extranjers a Yavés de.
sus sucursales. _

&NGEL SEGADO EE&?%“‘Q&L
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada et miles de euros)

La conciliacion del resultado. cnntable ames de impuestos'y la base imponible del Impuesto
sobre Sociedades de ESpana para el ejerclcro 2025 y 2024 as fa siguiente:

. Guenta de P;;Id Ingesos y gastos B
L:e .
Bergiclo 2025 Ganancias ey rmrgmﬁ’f;' ‘Q Reservas [ Total
................ patrimonio péto
Saldo de. . R e B o
d:f [;?ermé?r:gre my g‘is{fi ] 49.149 1878 51.027
o ﬂumentos Bramiizia o e RIS SIS
(A} e ®). @@
linpuesta sobre -
Soiedades Espaita,. 5.41 - —_ - — i e | BATI
Impyesio sabre . _ _ :
Suciedades Sucursales: 17.055 {218) - — - — 1 — | 778
{iférencias permnansntes; .
rasuftadds Spuc:trrsales. 196 - {45.219) - — me b ] [45,075)
‘Otras diferencias - R
pomamentes, | i (02 e g | assl)
Diferencias temporatias; . T T
con origen en el ejercicio, | 1_5592 L G- - el 1&5?3
Difarencias temporarias; L .
<o aligen en.ejercicios —- {14,824} —_ —_— —— —_— (18.824).
anleriores, et . '
Baso imponible
{resultado fistaf), 26.549
c de Pérdig ! m%r?rsegis y g?fms
i P uernta érdigias 1 amenpte -
Ejercizion 2024 " Ganancias b itnsutados 4l Reservas Total
. - patrimonio nato
Saldo de ingreses y gastos e 20940,
delgjescics N ISVUN RS i SO MU Mo
Aumentes | Disminucionns.
e (A} {OF | . {A) (D) _ (A
Impuesto sobre Al L . . _—
Sogredades Espafa. %E% IIIIII - . 5.055
impuesty sobre " ’ . _ _ _ _ -
Sof:t‘edada; Sucursales. 13.689 _{.54) 13-8“2”5_.”
Diferanicles parrmanentes: — = o 5
resuflados Spucursales; o (42.229) {42'22_93__.
Otras diferendias rae i ' — —_ — 8-014)
pitmanentes. - 479 (8.283) a7l {6:914)
Difarencies temporarias: : Lo . _ . _ ) :
 ton origen en el egerc:cm 20.148 T 20:143
Diferentias temporarias: I i
can origen en r;?ercscios e {13.710) — — — — | 13710}
anfasiorss. :
Base.imponible. i 5 i
(resuitedofiscaly, | i RS A It
ANGEL SEGADO BERNAL
Traductor-intérpreie Jursds de
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE [HCIEMBRE DE 2025
Expresada en miles de eufos)

En €l sjercicio. 2025, las disminuciones de las diférencias permanentes mas importantés se-
refieren a la exencién de las rentas posifivas de las sucursales en el exirarijero por
aplicacién del articulo 22 de I LIS,

Asimismo, en el ejercigio 2024, fas. disminuciones de las diferéncias permanentes mas
importantes se refieren @ la exencién de las rentas posifivas de las sucursaiés en &l
exiranjero por-aplicacion dei arffoulo 22 de la LIS,

La compuosicion del eplgrafe “Impuesio sobre beneficios” de la cuenta de pérdidas v
ganancias de los gjercicios 2025y 2024 es [a siguisnte;

Wiles.de suros

2025 2024
Cudts. fntegea S 6:6837 2979
Efecto imposifiva de Jas difereticias temporales = 58 11.810)
Ajustes gasto por IS sstabletimisnios permansnies 18778 13,625
Dtros ajustes - Hoduccionss - - L 6 @
Otras ajustes ~ Ajustés dé afos atedares I 1)) 2730
-Gasto {Ingreso) fos kmpuasto sobre Herieficios 22,188 " 18,680

En el ejercicio 2025 ef importe inclyido. en "Ajustes gasto por (S establecimientos
permanentes” se correspondé principalmente con el gasto o ingreso. por impuesto sobre
Sociedades registrado gor las sucursales én gl éxtranjero.

Asimismo, en el ejercicio 2024 el ‘impog:te incluido en  “Ajustes gastos por IS
establecimientos permanentes™ se corresponde principalmente con €l gasto o ingreso por
Impuesio sobre Sociedades regisirads porlas sucursales en el extranjero.

De acuerdo con lo establecido en @l articulo 29.1 v la Disposicion Transitorja trigésime-
cuarta. de la LIS, el fipo general de gravamen aphcabie a los ejercicios 2025 y 2024 en
Espania es del 25%.

Por ofro fago, eifipp nominal de.gravamen, apl:cable a las sucursales en el gjercicie 2025 y
2024 es supenor al 10%, y en su defecto, las sueursales son residentes en paisés que
tienen suscrita con Fspafia un convenio para | éwtar 1a doble imposicidn internacional con
clausula de intercambio ge informacion. -

La legistacion de Rilar Dos-ha sido promuigada en Espafia, coh efects para-los ejercicics
fiscales que comiencen el 31 de diciembre de 023 0 después de dicha fecha. La Sociedad
ha levade -a cabo una evaluacidn de su. expos:cmn a jos impuestos sobre |a renta derivados
de Pilar Dos, Sobre la base de {a evaluacién realizada, no se ta incluido ningln gaste por
impueste sobre la fenta relacionado conlos impuestes de Pitar Dos en la cuenta resultados
de 2025 (siendo cero-en 2024).

ANGEL SEGADD BEMNAL
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AMERICAN EXPRESS EUROPE,- 5.A.

MEMORIA DE LAS GUENTAS ANUALES CORRESPON DiENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DiCIEMBRE DE 2925 -
Expresada en mrles de euros) S

El 23 de mayo de 2023 eE Internatfonal A{:coum;lng Standards Board (IASB) emitit

International Tax Reform — Pillar Twe Mode! Rulps — Amendments to IAS 12. La Gompafiia

ha apiicado la excepcion obligatoria relativa. al reconocimiento y revelacion de informacién

Eﬂbre activos y pasivos por impuestos diferidos relacionados con los impuestas de Pitar
0%

Elercicios abiertos .z inspeccidn fiscal

Sequnt las disposiciones legales vigentes, las liquidaciones de impuesios no pueden
considerarse definiivas hasta que no hayan sido ingpeccionadas por las autoridades
fiscales o haya transcurrids el plazo de prescripeian desds [a finglizacion del plazo
voluntario parg su presentacion. En esle sentido, la Sociedad fieng. abiertos a inspeccion ia.
totalidad de los impuestos que le son aph::ables para los ejercicios no prescritos lagalmente.

Procedimienios tiibutafios en curso
Impuesto sobre Sociedades {2010-2012)

En febrers de 2015 la Agencia Tributaria notificd 4 American Express de Espafa, S.AU,,
coma socledad representante del Grupo Fiscal, el inicio-de un procedimiento administrative
de comprobacion e inspegcion en relaclon con el Impyesto sobre Sociédades de los
gjercicios 2010, 2011 v.2012.

Burante- et gjercicio 2024, -al Tribunal Emnﬁmlco Administrative Ceniral dictd resolucion
estthando parciaimente el importe de- Bases. Imponibles Negativas generadas y
comprobadas por el Grupo Fiscal en los EJBI'CICIGS 2010, 2011 y 2072

En fecha 29 de sépliembre dé 2024, American Exprese de Espafa, S:AU., interpusa, frente
a la resolucion del TEAL identificada en el parrafo anieror, recurso contencioso-
administrative ante la Audiencia Nacional, umcamente por la pafte no estimada en fa mismai.
En fecha de 23 de enero de 2026, Ia Audiencia Nacicnal dictd- sentencia favorable,
reconociendo en su totalidad el importe de Bases imponibles Negativas- generadas en los
citados efercicios (per impoites de 9.666 mlles de éuras, 22.303 miles de eures y 6.193
rmiles de-euros respectivamente). :

jmpuesto sobre el Valor Afiadido (zmawzma)" | .
Desarrolfadas actuaciones inspectoras en reiacrén con lo$ efercidios 2013 a 2015y 2016 a
2018, vy recurridos los corcespondienies atusrdos de liguidacion ante el Triburial E¢ondmico-
Administrative. Central que estimé parcialmente las pretensiones del Grupo Amex, en mayo
-de 2023 se recibit la devoludion de la de'mluomn de las siguienies santldades {incluyendo

los intereses de demora)

- Ejercacms de 2013 a 2014:9.382 m;les de euros -

ANGEL SECADO BERNAL
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AMERICAN EXPRESS EUROPE, S.A.

MEMORIA DE LAS CUENTAS ANUALES CORRESPONDIENTE AL EJERCICIO ANUAL
TERMINADO EL 31 DE DICIEMBRE DE 2025
Expresada en miles de euros)

Ejetcicios de 2016 a 201 85_'10;05_7'mil,e's de-eurqs

En lo que respecta A las’ prefensionss no estimadas poi el Trbunal Ecundmico-
Administrativo Geritral, ef Grupo Amex interpuso el 12 de energ’ 2023 Reécurse Contencioso-
Administrafive ante la Sala de o Confenciose de la Audiencia Nacional coritra 4 Resolucidn.
Pusesto de mariifiesto el expediente el 9'de febrero de 2023, y formalizada la demanda v lds
correspondientes conclusiones ef § de junio de 2023, 8l 6 de julio de 2023 se notific
ditigencia de ordenadidn en la gue $& declaran conclusas las actusciones, -quedando
pendientes de seffatamiento para votacian y falla. La cuantia aproximada del litigio asciende
a 11 millones de edros.

rmpue'sfo' sobre Sociedades e impuesto sobre of Valor Afladido (2079-2020)

En. febrero de¢ 2023 la Agencia Tributaria notificd a American Express de Espaiia, S.AU.,
como sociedad representante del Grapo Fiseal, el inicio de un procedimiento admlnlstrahm
de comprobacidn e jnspeccicri en relacién con el Impuesto sobre Sociedades de los
ejercicios. 2019 y 2020 y el Impuesto sobre el Va!or Anadido de los ejercicios 2019 y 2020,

Con respecto al linpuesto sobre Sociedades, tras el desarrolio de las correspondientes.
actuaciones inspectaras; con fetha 30 de oclubre de. 2024 se firmaron las Actas de
Inspeccion en relacion con el Grupo de: consol:damén de IS:

— Actas de conformidad del 18: De Ia propuesta de fiquidacidn contenida en dichas
Actas en lo que respecia a esta compania. resulta una. cucta a ingrésar por importe
de 801 miles euros, mas intereses de demora por importe de 107 miles.

—  Actd de disconforriidad. De la pro;iuesia de Tiquidacion contenida en gl Acia, en-lo
que respecta 2 AEESA, la regularizacion resulta en una éuota a ingresar por importe
de2.065 miles de euros, mas los correspondlenies intereses de demora.

Esta regularizacién trae causa del lncremenio del porcentaje de prorrata definitive para los
ejercicios 2019 y 2020 propussto por 1a. Ins peccion

Con fecha 2 de diciembire de 2024, Amencan Express de Espafa, S.A.U., en su condicign
de enfidad dominante de] Grupt de consolidacion formuld alegaciones frente al Acta de
disconformidad.

Con fecha de 4 de marzo de 2025 se nohf icd el corregpondiente Acuerdo de-Liquidacion,
confimande las propuestas de quwdaclén contenidas en el Acta de “disconformidad
resultado una cucta a ingresar de 2.065 m:les de euresy 313 miles de euros de intereses
de demora. :

Del mismo. modo, con respecto al impueste sobre st Valor Afadido, el Grupe. American
Express fue objets de acluacionés inspéctoras de alcance general en relacién gon el
impuésio sobré el Valor Afadido cormespondierite a-las parmdcs enein de 2019 & diciembre.
de 2020.
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Trag ef desarrollo de las correSpondlentes actuac;cnes inspectoras, con fecha 30 de actubre.
de. 2024 se firmarcn Actas de disconformidad-de WA, Con fecha 2 de diciembre de 2024,
American Express de Espafia, 5.A U. formuld alegaciones frente a las, anteriores Actas.

Gon facha de 4 y § de marzo de 2025 se nofificaron los correspondientes Acuerdos de
Liguldacian, confirmando las propuestas de liquidacidn contenidas en las Actas, resultado

gna cuota a devolver de 8.450 miles de guros y 1.475 miles de. euros de intereses de
emora,

Estandc en desacueido con la posicion de |a Administracion Tributaria en dichos Acuerdos
de Liquidacién, American Express de Espafia, S.Al. interpusc las correspondientes
Reclamaciones Econémico-Administrativas ante el TEAC, formulands dlegacianes ol 30 de
mayo de 2025. A la fecha actual, ambas repiamamones Adminisirativas se encuentran
pendientes de resolucidn,

Impuesto sobre el Valor afiadido (2021-2023)

Con fecha 27 de febrero de 2025, la Socledad soliciid Ja rectificacion de las:
aufaliquidaciones de IVA correspondientes al gjercicio 2021, interesando una devolucion de
4,188 miles da euros més los correspondientes .intereses de demora. Esta solicitud trae
causa de la aplicaeion de un porcentaje de prorrata superior al inicialmente aplicado.

Mediante resofucids nolificada el pasado 26 de noviembre de 2025, la. Administracion
Tributaria estimé parcialmente la solicitid de rectificacidn, recorociendo Una cuota a
‘devalver de 3.584 mites de euros v 610 miles de euros en gonceplo de intereses de
‘demora. Adicioriaimente, la Administracion framitd un procedimiente de comprobacion
liitada y notificé el pasado 3 de enera de 2026, una propuesta-de liquidacién provisional,
resultando una cuota a ngresar de 966 milles de euros, con la gue la Sociedad manifestd su
conformidad, como regularizacion vmculada & |a devalucion previamernte reconocida.

Al no haberse estimado fntegramente la pretension inicial en 1a sdlicitud de recertificacion
de ias autoliquidaciones correspendientes -al sjercicio. 2021, el pasado. 22 de dicieribre de
2025 la Socledad interpuse Reclamacion Econémico-Administrativa ante al TEAC. A a
fecha actual, no se Ha notificado la puesia- de manifisgsto del expediente para formular Ias

alegaciones oporiunas.

En tos misimos términes y sobre la base dal riismo- fundaments Gue el aplivado para el
giercicio 2021, |a Sociedad insto ta rectificacion de las aufoliguidaciones de IVA- de los

ejercicios 2022 y 2023

A la fecha acfual, ambas. solicitudes de rechifi tcacion se encueniran pendientes de resolucién
por parte de la Administracion Tributaria, o

Debido a las diferentes interpretationes que puedan hacerse de-las hormmas fiscales
aplicablés a las operaciones realizadas por la Sociedad, podrian existif, para los afios
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Expresada-en miles de suros) -

pendientes de- inspeccion, determinados pasivos fiscales de caricter contingente que ne
son susceptibles de cuantificacion objetiva. '

Sin embargo, en opirion -de los Administradores de.la Socledad, la posibilidad de.que en
f_uta_ras' _insp‘eccibh’es se materialicen dichos pasivos -contingentes es reinota y, en cualguier
caso, ‘la deuda tributaria que de.ellos pudiera derivarse no afectaria significativamente a las
presentes cuentas anuales., -

Procedimientos err otres paises

En junia de 2024, las autoridades fiscales alemanas notificaron a la sycursal alemana el
inicio de un procedimiento de ingpeccion fiscal en relacién con ef Impuesta sobre el Valor
Afiadide, € Impuesio sobre. Sodiedades e Impuestos Locales -(Géwerbas_teuef]
cofrespendientes al periodo 2016 a 2021. La inspeccion fiscal estd en curso y hasta la
feeha no s han identificado hallazgos significativos,

Impuestos: diferidos-

El importe de ‘activos: par impuestos: diferidas de Ja Sociedad al 31 de. diclembre. de 2025,
asi como-a .31 de diciembre de 2024, incluye los activos por impuestos diferidos de sus
sucursales en Alemania, Austria, Dinamarca, Finlandia, Paises Bajos, Hungiia, Irlanda,
Noruega, Polonia, Suecia y Bélgica.

A continuacion, incluimes &l movimients habide durante los ejercicios 2025 y 2024

#ries de guros

_ Total
Saldo dal 31.12.24 15,973
Diferencias. fergporales en sucursales (764)
Diferencias termporarias regisiradds en.ef Patimonio Nelo- {Ba0)
Piferencias témporarias de la fiquidacidn 488
Salto al31.12:25 Lo 14.823
Miles de eyros
Total

Saldo al 31.12.23 . ' 14314
Diferencias temporales gn sucursdies: _ {983}
Difershcias temporarias registradas enel Palritonio Neto 408
Difsrencias terhporarias de la liguidacién 1.746
Saldo al 31.12:24 15,979

Los ‘activos por inpuestes diferidos en Espafia ascienden at 31 de diciembre de 2025 y
2024-a uh importe de-5.845 miles de euros y 5.357 miles de euros, respectivamente, siengo
los més relevantes los relativos @ Jas diferencias temporarias por | provision de
insolvencias, ‘provisién por bonus, @si como olray provisiones derivadas de obligaciongs
implicitas o {aciias.
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Expresada en miles de euros)

Los gcﬁu‘bs por impuestos diferidos mas sighificativos reconocidos por las sucursales &n &
ejercicio- 2025, se corresponden principalmente con aportaciones a planes de pensiones
para la sucursal de Alemania y ofros ajustes de caracter temperal para Ja sucursal de
Norliega v la sucursal de Bélgica. ' ’

Por su parte, los aclivo$ por impuestos diferidos mas significativos reconocidos por las
sucursales en el efercicio 2024 se corresponden principalmente con aportaciones 3 planes
de pensiones para le sucursal de Alamania v las Bases Imporibles Negativas pendientes de
compensacion para la sucursal de Noruega, [a sucursal de Bélgica v 14 sucursal de Poloriia.

24. Compromisos y garantias

Al 31 de diciembre de 2025 la Saciedad tiene prestadas garantias y avales bancarios a
terceros por impotte de 29.804 miles de suros (29.519 miles de euros en 2024}, Ademas,
come fuente de financiacidn adicional, la Sociedad cuenhta con lineas de ¢rédite gue
generalmente no.se ericuentran dispuestas a cierre del ejercicio.,

25. Otra informacién
a) Informacion sobre inedio afmbiente

La Sociedad, ‘por su actividad, no tiene activos. ni ha incurrido e gasfos destinados a la
minimizacion del imipacto medioarnbigntal v a la proteceién y mejora del medio. ambiente.

Asimismo, no existeh piovisiones para riesgos y gastos Ai contingencizs relacionadas con la
protéccion y mejora del medio ambiente.

b) Hechos posterioies af cierre

Desde el 31 de dicienibre de 2025, hasta |a fecha de formulagidn de las presentes cuentas
anvales no se han producido acontgecimientos adicionales que pudieran afectar
significativamente- a estas cusntas anuales o deblesen mencicnaise en las mismas; que no
hayan sido mencionados a I largo de estds. |

) Re‘tﬁbuciones y Otfas prestacionss.al 'Gfrgar_\b de Administracion y Alta Direccion

De confdrmidad con el articulo 24.de los Estatutos Sociales, el cargo de administrador, en
su1 condicidn de tal, és remunerado.’ :

Las retribuciones y otras prestaciones percibidas pgr fos Administradores de la Sociedad, en
goncepto de sueldos, salarios y asimilados,: duranie los ejercicios 2025 y 2024 hen’
ascendido. 2 un importe de 4.173 miles de gures vy 4.715 miles de eurds réspectivameante en
concepto-de sueldos y-salarios.. : '
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Expresada en riles de euros)

Al 31 de diciembre de 2025 y 2024 la Socledad. no ha concedido créditos y anticipos a los
miembros def Consejo de Administracion, en virtud de su consideracion de empleados.

l.& Sociedad ho cuenta con-empleados de Alta Diteccidn al 31 de diciembre de 2025 ni al 31
de diciembre de 2024, por {anto no axistiefon retribuciones devengadas ni prestamos
concedidos & empleadaa consigerados como Alta Direccién,

La Sociedad como entidad de interés pablies no cotizada alcanza el 40% del sexo menos
representado en el Consejo de Adminisfracién a fecha 31 de diciembre de 2025 y a 31 de
diciembre de 2024 respectivamente. No se detalla poreentaje de representacion de alta
-direccién ya que-no-existe tal personal en Ja sociedad.

A 31 de diciembre de 2025 ¥ 2024, et Grupo tiene, a nivel interacional, una péliza de
responsabilidad civil para cubrir-a sus Administradores en relacion con el ejercicio de su
Eargo.. '

d) Informacidn exigida por el articulo 229 de ta Ley de Saciedades de Capital

Bl articulo 229 de |a ley de Sociedades de LCapital, aprobada niediante el Real Decreto
Legislativo 1/2010 de 2 de julio, impone a los Administradores el deber de sdaptar las.
medidas necesafias para evitar incurriren situaciones.en las que Sus mtereses sean pof
cuenta propia & ajena; pusdan entrar en conflicto con &f interés sogial y con sus deberes.
para con la Sociedad. Asimisino, esta obligacion sers tambien de aplicacidn en el caso de
que el beneficiaric de los actos o de las aclividades sea uno de fos identificados en 8l
articulo 231 de esta ley corme una persona vinculada al administradar.

Asitiiismo; los. Adm:mstradorp.s deberdn comunicar a los demas Administradores 'y, en su
case, al Consejo de Adminisiracion, oualquler situacion de canﬂtclo directo o indirecto, que
ellos o personds vinculadas a eflos: pudieran tener gon el interés de 1a Socjedad.

Por itimo, el artfculo 229 ambién requiere que se jndiquen en la memoria de las cuentas
lag srtuaclones de confliclo de inferds en'las que hubieran incurrido los Adminisiradores. En
cumplimiento de-elio, se reporta & continuacion que los Adminisiradores de la Sogledad vy
las personas vinculadas a los mismos, tal 'y como se describen en el articulo 231 del Texto
Refundido de la Ley de Sosiedades de Capital, han manifestado que durante el sjercicio
terminado.a 31 de. diciemibre de 2025, no ban incurrido en ninguna situacitn de conflicto de
interés que haya teriido que ser objeto da comunicacién de acuerde con lo displiesto en el
articulo 229 de la Ley anteriormente menclonada

Por lo que hace referencia.al resto de la mfarmacton solicitada por la Ley de Sociedades de
Lapital en su articulo 260 y que no ha' sido desarnolfada ‘en esta memotia, debsmos indicar
que la misnia no e de aplicacién.a la Sociedad pyes no se encuentra en las situaciaries
eontempladas por los apaitades correspondientes de dicho articulo.
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8) Honorarios de Iz firma de auditoria

Los honorarios: devengades durarite fos efercicios 2025 y 2024 por los servicios'de auditoria
de cuentas anuales y olros servicios prestados por los auditores Forvis Mazars Auditcres,
8.L.P,, o por oiras empresas pertenecientes a su red han.sido los siguientes:

Mies de-euros

......... 2028 2024

Servicios de auditoria 4831 Y]
Servicios de auditarfa sucursales 167 155
Otros setvicios’ ' 33 30
Total Forvis fjazars [T1 646

f}  Servicio de atencion al cliente

De conformidad con lo dispuesto-en Ia Orden ECO EC(/734/2004, de 11 marzo, American
Express cu@nta con un Servicio de Atencion al Cliente (SAC). El obijetivo-es |z resolucion de
las reclamacianes acorde con ia legislacion vigente, analizar e origen de las causas, asi
come mejorar el serviglo presentado a nuestros dlientes y ofrecerles: asi la mejor
experiensia,

Los datos de las reclamiaciones SAC han sido los Siguientes:

.............. zo28 2024
Nimero de reclamaciones 456 424
Nimero da rectamaciones admitidas & tramite 430 406
Niméro de reclamactones inadwiitidas 26 18
Niimero de reclamacidnes favorgbles ol r&damame 142 52
Nixnero de redamaciones dasiavorables al reclamanta 287 354
Piazo medio para la resclucién (dias faborables) Az 15

£l volumen' de casos recibidos en el SAC durante 2025 ha sido superior & 2024. Los
pnnmpaies motivos de reclamatidn han sido lag peticiones de informacion ¥ documeniacian,
las promociones de narketing v los :mpones en disputa.

El plazo medio para Ia_ﬁesofu_clqn de las: rec?amamonesha pasado de 15 a 12 dias habiles.
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31 DE DICIEMBRE DE 2025 ' ruie AN NADO EL

..Américaﬁ Express Europe; $.A., en adelante la-Sociedad, se conslituys el 14 de abril de 2000

siendo su objeto social ka emision, gestion y explotacion per cualquiér fitulo de. tatjetas de

créditc ¥ de pago en todas sus wiedafidades y caracteristicas, de nueva areacién © ya

exisientes. La Sociedad esta integrada en el grupo nortéamericano American Express. a

través de sus accioriigtas American Express de Espafia, -S.A.U. y American Express Sérvices

Sur:p: Limited, Su damiciio social se encuentra .en Ta Avenida del Partendn, 12-14 en
F=01¢ 0

A-raiz de la enfrada en vigor de [a Ley de Servicios dé Pago, la Scciedad salicitd-al Banco da
Espafia ia concesidn de-1a carrespondiente ficencia para la prestacion de servicios. de pago.
Con fecha 28 de abdl de- 2011 se adopt6 la Orden-de la Ministia dé Economia y Hacienda. por
fa que se autorizé ala Sociedad camo Entidad de Pago. '

A finales de junio de 2018, en respuesta al riesgo regulatorio planteado. por o) Brexit-en
relacion con la capacidad del Grupo para operar su negocio dé emision de tarjetas desde
Reine Unido en el reste.del Espacio Econdmico Eurepes medisgnte dérechos deé pasaporte, el
Grupo finailz6 sus. plangs de. fransferir dichos negoeios (a excepcion del negacio e ltalia v
Bélgica) a su filiat espafiold American Express Europé, S.A. durante-el ejercicio 2019.

Con este propasito, duranie-el ejercicio 2018, las siguientes-sucursales. de la Sociedad fueron
creadas para ser las receptoras de los citados negacios due anteriormente se encontraban en
otras sucursalds dependientes de la entidad de Reino Unido American EXpress Services
Eurgpe Limited, La sucursal de Bélgica, s¢ constiiuyd en noviembre de 2021 y comenzd su
actividad el 30 de sepfiembie de 2022,

Syowrsal Pals
‘American Express Europe, S.A, (Cermany Branch) : " Alemania
American Express Europe, S:A. {Austrian Branch). - Austria
Amiedcan Express Euraps, S.A, {Nethértands Branch) Paisos Baids
American Exprass Eyrops Denmark; filial af American Express Europe 3.A., Bpanien Dindmarca
American Express Europs, 8,4, (Suaman sivuliike} Fintandia
American Express Europe, §.A: (Norway Braneh} NUF = Nomega
American Express Eurspe (Sweden Branch) S.A,, filial " Sugtia
American Express Europs, S.A., Magyarorszag! Fioklelepe ' Husigria
American Express Europe,S,A. Spolka Akcyjna Oddzial W Polspe } Polonia A
American Express Eurape, 5.4, (irelahd Branch) Inanda
American Express Europe,-S.A. {Belgium Branch} N B ~_Beélgica N

Con fecha. efectiva 1 de marzo de 2019, 1z Sociedad firmé con American Express Travel
Related Services Company, Inc (TRSGO) un nuevo acueido que regulaba las relaciones
operativas entra la Sociedad (v sus sicursales) desde la citada fecha efecliva.

En 2022 se transfifié &l negodio de “Travel and LifeSiyle Services” que manienia el Grupo.en
Espafia, Suecia, Noruega, Finlandia, Ausiria y fos Paises Bajos en entidades juridicas
existentes en dichas jurisdiccicnes a las respectivas sucursales dé la Sociedad para la
inchision de servicios en la concesidn de crédites.y servicios propios de agencia de Viajes.
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Asimismo, en 2022 se aprobd Ja adquisicién y posteror fusion po cion de la su

SMo, ' , _ _ por absorcidr de la sucursal
b_elgai Alpha_{:arq CVBA/SCRL. con o objetivo de reorganizar la Sociedad y racionalizar las
actividades gjercidas por el Grupd, del que fa Sociedad y Alpha Card CVBA/SCRL formaban
pa rte La Sociedad se convirtic en gl principal accionista de'la sociedad adquirida,

Padgo 3 Proveedores

En base a los parémetros establecidos én Ja Resclusion de 29 de enero de 2018, del insfituto
de Gontabilidad y Auditoria de Cuienfas, sobre la informacion & ircorporar en la Memotia de
las- Cusntas Anuales: en relacion con el periodo medio de pago a praveedores en operaciones
comerciales; el periodo medio de pago-a proveedores al cierre del ejercicio 2025 ha sido de
25 dias naturales.

Investigacién y desarrolio y medio ambiente

Con respecto a cuestiones relagionddas con gl medicambiente, |a Sociedad o ha reallzado
inversiones significativas: de ¢aracter medicampiental, n1i considera qué existan contingencias
significativas relacionadas con la proteceion y mejora del medicambiente. Asimismo, la
Saciedad no ha desarroffado actividades de H+D.

Acciones propias.

‘Durante el presente ejercicip, la Sociedad no ha relizado ninguna actividad relacionada con
la-adquisicion o venta de aceibnes propias,

Informe sobre la gestidn te riesgos

Las actividades de la Sociedad estan expuestas a diversos rissgos-financieros, siendo estos
principalmente. el riesgo-de mercado (incluyendo principalmente riesgo de fipo de cambio, sin
considefarse significativo 6 riesgo dét ‘fipo de interés y rlesgo de precios, y el riesgo de
concentracién), riesgo de crédito y riesgo de liquidez, asi como riesgos no financieros como el
operacional. El programa de gestion del riesgo global de la Sociedad se cenira en la
incértidumbre dé los mercados financietos y trata dé minimizar los efectes polenciales
adversos sobre su rentabilidad financiera. .

Bl Grups, dél.que forma parte de ta Sociedad, se ha fijade el abjetivo estratégico de alcanzar
fz excalencia en la gestién de riesges, con. el fin de anticipar-y enitentar los principales
desafios presentados por un-eniormno econdmico, social y regulatcrio en constante cambio. En
este sentido, fa Sociedad principalimente adopta las politicas v estrategias del programa de
gestion de riesgos .del Grupo American Expréss, con 8l abjetivo de identificar, agregar, dar
seguimiento y gestionar los riesgos para mantener y mejorar te forma continua el control de
gestion de riesgos y los procesos que proporcionaran un crecimiento rentable ai mismo
tiempo gue-se proporcioha un excepcional servicio al diente:
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La funcién dé. riesgos esta estrucwrada eh ires lineas de defensa Las funciones y
responsabilidades de cada linsa se desarrotlan portres funcicnes bien delimitadas;

— La “primera linea de defensa” la llevan a cabo aquelias funciones que son
responsables de disefiar, impfemen’[ar y documentar unos procesos,. procedirientos Y
controles de gestion de rlesgo$ conformes con los objetivos de riesgo de. Amserican
Express y con plena observancia de-fas polilicas de- gestion de riesgos, los limites de
riesge v la normativa aplicable. Asmsmo vigifan los niveles de rigsgo, el desenpefia
de los sistémas de riesgo basados en un sistema de nomnas, e informan de I
elevacion de cuestiones de riesgos & Ja comisivn © al ejsculive de riesgos que
corresponda @ su dehide tiempg, Ademas, garantizan la- excelencia en las
transacciones, lo gue incluye la definicién y compmbamon de requisiios para unag
capacidates que estan equilibradas en funcion de los Tigsgjos y dentro de los niveles
de folerancia al riesgo para asegurar que Jos riesgos son objete de una vighancia y
una gestion adecuadas, para consegwr 1al excelencia en las transacciones.

= La "segunda linea de defensa’; la llevan a cabo aquelias funciones responsables de la
supervision deé las actividades de primera linea que asumér los riesgos. La segunda
linea. és_responsable de identificar el universo de tipos de riesgo a que se enfrenta
American Express y de vigilar los riesgos emergentes, ofreciendo una- evaiuacmn
independiente de las- estrategias, procesos y confroles de-gestion de nesgos
sistemas basades ‘en la norma de riesgo y observando el marco de Toiefanc:la ai
riesgo, asi como garantizando la elevacion disciplinada y oportuna a instancias
superiores de las cuestiones relativas al riesga.

- La "tercera linea dé defensa” la leva 2 cabo 8l grupo de Auditoria Interna, gue se
ocupa de ofrecer un aseguraniiento mdepend:ente y objetivo de la calidad y. la
éfectividad del sistema de confrol interno de American Express, de la primera y
segunda lineas de defensa’y del indreo general de gobernanza del riesgo.

El rhodelo de gestioh y tontiol de riesges tompaite un conjunto de principios basicos. del
Grupa, implementados a través de una serie de marcos. corporétivos, a partir dg los cuales se
desarrolla un progeso de documentacian de la funcidn de riesgos.

La gobernanza de la funcién de riesgos-garantiza gue las decisiones dé riesgos se toman de
manera adecuada y eficiente en jos Comités pertinentes, de manera que. los riesgos se
controlan eféctivamente, asegurande que los rigsgos se gestionan de acuerdo con ¢l nivel de
apetito de riesgo defifiido por la Difeccion.

Tal y comq se indica antenormers’te Americah Express come grupe esta axpuesta a-toda una
.serie de riesgos ¥ ha puesto en practica un marco-a nivel de grupo con el fin. de gestionarids
adecuadamente:
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4) Riesgo oparaéiona!

La gestién de riesgos de |a. Sotiedad esta supervisads por el Consejo de Administracién, gue
es responsable de admiristrar los asunios de fa Sociedad vy de garantizar gue las
opetacienes, incluidas las de sus sucursales, se lleven a cabo de manera efectiva y con la
debida afencion a la reputacidn del Grupo y los requisitos legales v de les: organismos
reguladoras pemnentes

Para lagrar praporcionar una corresta y robusta gestidn del riesgo operacional, la Sociedad.
mantiene un marco de gobernanza que cuenta. con un Comité de Riesgo Operacional que
reporfa de forma regular al Consejo de Administracion,

Dentro del prograriia, se define el riesgo-operacianal comg el riesgo de pérdida de ganancias
0. capital debito a procesos, personas ¢ sistemas de informacion inadecuados o fallidos,
impactos ‘de la empresa debido al entorno externo, impactds debidos: a relacicnes con
terceros, responsabilidad legat por demaddas judiciales, multas, sanciones o impactos. a
titulares por fallos aperafivos que causan riesgos de cumplimiento,

La Sociedad se adhiere.a [as pdliticas ¥ estrategias def programa de gestidn de riesgos para
el grupos American Express. El dbjetive es identificar v evaluar las. exposiciones al riesgo
operacional en los difererites procesos y operacionés de la Sociedad, detectar dreas criticas 0
grupos de operafiones con un mayeor mvel de riesgo e ideftiflcar riesgos. y estrategias
efectivas de mitigacion..

La-Sociedad opera una serie de coniioles ¥ todos los riesgos operacionales que requieran ser
escalados y supervisados se revisaran de acuerdo con la-estructura y las paliticas definidas.

b} Riesgo de mercado

Riesge de fipo de cambig,

l.a Seciedad opera en el ambitd internacional y, paf fanto, esta expuesta’ a rigsgo de tipo de
cambio por operaciones con monedas exiranjeras. El rigsgo de tipo de cambio surge ¢

transacciones comerciales-en &l extranjero.

La Direccién ha sstablecide una politica de gestion del riesgo de tipo de cambio de moneda
exfranjera frente 2 la moneda funcional. Existe cbligagion de. cubrir ia totalidad de su.
exposicion al-riesge de tipo de cambio con el Departamento de Tesorerla. Para gesfionar el
riesgo- de 1ipo de cambic que surge de transacciones comerclales fituras v los &activos y
pasivas recoriocidos, se usan conratos a plazo;, negociados por el Departamento de
Tesoreria. El riesge de tipo de-cambio surge cuando las fransacciones comerciales futuras o
los activos o pasivas ren:onoczdos estan denominados en una moneda Qué no es la moneda

funclonal de ia entidad.
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La Sociedad emplea instruinentos financleros derivados para cubrir determinadas
exposiciones al fiesgo, Ios cudles son directamente gestionados a-nivel del Grupo, ¥ por tanto.
la Sociedad vo estard en Gltimo térming expuesta a un tiesgo significativo de tipo de cambio
eh sUs opéraciones en divisas,

El riesgo de concentracién se refiere a las potenciales pérdidas que puedan, impactar a |la
Seciedad por instrurientos financieros que Tengan caracteristicas similares ¥ €lue se-puedan
ver afectados de manera similar por carbios econtmicos ¢ de otro .

La Sociedad se ve expuesta al riesgo de concentracidn scbre una misma area geografica
debido a Ja natureleza de su negocic, qué se basa en la amisién de tatjelas para operaciones
de servicios de pago a fravés de sucuisales =a la-Unisn Europea.

¢) Riesgo de crédito

El riesgo dé crédito -se define.como 4 pérdida debido al incumplimiento “de! deudor. los
tiesgos de crédito en Ja Sociedad se dividen en dos grandes categonas individual a
institucipnal. Las unidades e negocio cuya actividad crea exposicién de riesgo credilicio de:
importancia. sigriificativa, individuales o ‘institucionalés, son respaldadas por equipos tanio
centrales coma locales dedicados a la gesfion de dichos rissgos,

Riesgn de crédite individual

El riesgo de erédifo individual es aquel originado principalmente en los titulares de tafjelas de
crédife. Estas cartgras esltén formadas por millonés dé clientes de mdltiples geografias,
industriag y nivelss de pairimonio nefo, En este sentido, la Seciedad se beneficia del perfil de
crédito de alta calidad dé sus titulares, qué se basa en la- marca, el semvicio al cliente
prerium, ias caracteristicas dél producio y las capacidades de gestion de riesgos de Ia
Socledad que abarcan la adquisicion nueves.de. tiidares, la géstion de. cliertes existentes’y la
gestion de los cobros. Externamente, el riesgo -en estas careras se comelaciona
principalmente coh las tendencias econdmicas, como las tasas de desemples y el cracimiento
dal PIB, que puaden afectar & la liguidez de dichos clientés.

La Sociedad se adhiete a la politica global de Riesgo de Crédito individisal de American
Express, que. asigna. responsabilidades clave de gobiemo, prescribie las reglas para escalar
fjesgos yestablece las pautas para medlr evaluar e mformar e} Riesgo de Crédito Individual,

Riesgo de crédifo insfitucionat
E! Riesgo de Crédito Insfitucional representa.gl riesgo de pérdida paia la Sociedad debido a

la falta de pago confraciyalmente adeudadu a la Sociedad por parfe de un autdhomo, una
en presa U ofganizacion.
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Adiclonalmerite al propio nesgo de crédilo individual, las propias diftcultades financieras de
las empresas pueden contribilir indireétamente at riesgo. de crédito asociado a las: tarjetas de
crédito corporativas y a fas soluciones de pago én moneda’ exfrapjera, A diferencia de| riesgo
de crédito individual, el rigsgo de orédito institucional, especialmente empresas e
instituciones, se cavacteriza generalmente por una menor frecuencia de. pérdidas, pero una
‘mayor severidad. Es por élio-que la ausencia de grandes pérdidas en un afie determinado (0
durante varios afios) no es necesariamente representativo. del nivel de riesgo. dé las carteras.
institucionales, dada la menor frecuencia de perdidas en este tipo.de catteras,

La Socjedad se adhiere a'la politica de Riesgo. de Cradito Iinstitucional de American Express
que detalla su enfoque para adminisirar el Riesge de’ Crédio Institucicnal y asigna
responsabilidades clave dé gobiemna, prescribe jas reglas para escalar riesgos y establece las
pautas. para medis, evaluar & informar el Rlesgo de Crédito insfitucional.

d} Riesgo de liquidez

El riesgo de' liquidez se define: como la dificuliad de la Scociedad para cumplit con las
obligaciones asaciadas a sus pasivos imancieros Dichas difi cultades pueden surgir por les
siguientes motivos:

» Dificuttad para hacer liquidos los activos del balance con los gue hacer frente a los
pagos.
. Diﬁcul_tad. para obtener |a ﬁna‘nciac’ic’;n necesaria.a un coste razonable.

La Sdociedad aplica la Politica de Riesgo de Ligquidez del Grupo American Express, la cual
tiene como objetive garantizar una financiacion diversif cada en base a la fuente, vencimiento
€ instrumento.

En este senfido, el Grupo Ametican Express tiene acceso a divérsas fuéntes de liquidez que
se mantierién én cantidades suficiehtes para que la, Sociedad pueda cumplir con los
requisitos del riegocia v con 13$ obligaciones financieras. futiras por un periodo de al menos
doce meses en ¢aso-de que no se pudiera recaudar nuevos fondos gnle un escenario
economico desfavorabfe. El Grupo tlene como. objetivo mantener un equilibrio entre un
exceso de liguidez (que puéde ser costoso y limitar la flexibilidad financiera} y una liquidaz
inadecuada {gue puede. generar dificultades financieras durante neces:dades punivales de

efectivo).

La Sociedad manflene activamente una combinacién de financiacién sostenible a largo-y
corto plazo que estd disefiada para garantizar la existencia. de fondos suficientes disponibles
para la continuidad de su negocic. Ademas, la Sociedad cuenta Gon un modelo. opérativo
mediante el cual el Grupo apoya contractuaimente una fentabifidad mirima en relacion a los
costes,
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La Comision dée Auditoria informa. al’ Consejo de Admmlstraciﬁn sobfe cualquaer cambio en la
politica ¢ practicas de financiacion del Grupo gue pudiera aféctar significativamente a ia
-Sociedad y a su capacidad financiera, Esto incluye una desciipcion anual del atcess de fa
Sociedad a las hneas de ciédito internas existentes de las entidades del Grupo,

Si bien se ha-determinado que el riesgo de financiacian y liquidez que. posee. |a Sociedad es
bajo, debido & gue ta misma se adicula prmmpaimente a través del Grupe, la Direccién ha
oblenido una carta de la Socielad Matriz, Amencan Express International lnc., con ef
propositb de respaldar su position de liguidez y mantener fa seguiidad de las operaciones de.
la Sociedad para el préximo ejercicio.

Informacidn no financiera especifica

La Administyagion ha preparado un infortme de informagion no financiera gue es un reqmsuto
legal ©specifico de la nueva Ley 11/2018 promulgada en Espafa, Esta ley- incorpora la
divulgacion de- factores sociales y medioambientales en el Marco Legal Espaiiol. El citado
informe es un doci]men'to separade que es camplementaria al Informe de Gestion.

Acontecimientos posferiores al cierre

Desdé el 31 de diciembre de 2025, hastd la fecha de formulacion de las presenies cuentas
angalss no se han producido atonfecimientos. adicionales que pudieran afectar
significativamentie a estas cuentas anuales o deliissen mencionarse. en las mismas, que no
hayan sido mencionados a lo |arge de estas.
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DILIGENCIA DE FORMULACION DE CUENTAS ANUALES DE
AMERICAN EXPRESS EUROPE, S.A

Dia. Rosa Maria Mafuz Gumiel en mj calidad de Secretaria del Caonsejo. de Admiinistracion
de Ametican Express Europe, SA, (la "Sociedad"), cerlifico que las cuentas anuales y sl
informe de gestian, y conmié documento separade complementario al informe de gestion y
que forma parte del mns_m_o el ¢stade de. informacion no financiera, todos elios.
corraspondienies al gjercicio anual cefrado a 31 de diciembre de 2025, han side formulados
con el voto favorable de todos los. miembros del Consejo de Administracidn de la. Sociedad
en la reupion celebrade e} dia 24 de marzo de 2028 con vistas a su verificacion por los
suditores. y posterior aprobacion por la Junta General de Accionistas de la Sociedad.

La mencionada reunion.ée celebrd de manera presencial, estando presemes ia.totalidad de
Jos mienibros del Consejo de Administracion.. En particular; tal ¥ como se apredia en los
citados documentos, estos se encuentran fi rmados por tados los consejefos presentes en
dicha reunién,

Rosa Marfa Mafuz Gumiel

Madrid, 24 de marze de 2026
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