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EU Banks NPL Heatmaps  
High corporate NPLs, modest growth and geopolitical risk 
underpin a cautious asset-quality outlook 

The consolidated EU NPL ratio remains low and stable, but corporate NPLs remain elevated, 
especially in Austria, France and Germany. At a time of rising geopolitical risks, trade tensions and 
an uncertain economic outlook, we continue to expect a modest deterioration in asset quality. 

As of Q3 2025 (the latest available EBA data), the consolidated EU NPL ratio stood at 1.84% 
(Heatmap 1) remaining broadly stable. Quarterly changes at the national level were 3bp-4bp. 
Germany, France and Belgium continued to experience the largest quarterly increases, while 
Denmark, Italy and Spain continued their downward trend. 

While the corporate NPL ratio remained elevated, it held steady in Q3. However, around half of the 
EU countries in our sample experienced quarterly deterioration led by France(+10bp), Germany 
(+8bp) and Austria (+5bp). In contrast Denmark, Finland and the Netherlands saw remarkable 
reductions of 29bp, 16bp and 10bp respectively. Spain, Denmark and Italy have experienced a 
gradual improvement in recent years (Heatmap 2) 

From a sectoral standpoint, administrative and support services NPLs spiked in Austria and 
Germany by 370bp and 140bp quarter on quarter respectively (Heatmap 5). Education sector NPLs 
in Italy rose 260bp. These sectors account for less than 5% of total corporate lending in their 
respective countries. NPL ratios in wholesale and retail trade and real estate activities increased 
only marginally. 

NPL ratios in the household sector remained broadly stable, with most countries in our sample 
experiencing little change, except for Denmark, which saw a notable improvement of 11bp in the 
quarter and 31bp in the past 12 months (Heatmap 3). 

The cost of risk for the EU banking sector fell to 47bp, the lowest level since Q3 2023, having 
peaked in Q1 at 57bp. This is in line with the pre-tariff range of 45bp–50bp, within which it has 
fluctuated since the pandemic (Heatmap 6). 

The consolidated Stage 2 ratio continued its gradual improvement to 9.3%, with most EU countries 
seeing stable or declining ratios, particularly Germany, Finland and Sweden (a decrease of 70bp, 
30bp and 20bp, respectively). The only countries that suffered moderate increases were Denmark 
and Netherlands with 30bp and 10bp, respectively (Heatmap 7). 

Heatmap 1: EU banks: non-performing loan ratios 

 
AT: Austria, DE: Germany, FI: Finland, SE: Sweden; NL: the Netherlands, BE: Belgium, FR: France; ES: Spain, DK: Denmark, IT: Italy. 
Ranking according to the increase of NPLs in Q3 2025 (column ‘3 months’). Change over 3 months, 6 months, 12 months in pp. 
Sample includes countries with the ten largest loan amounts. Source: EBA risk dashboard, Scope Ratings. 

Country Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Quarterly 

change
6 months 12 months

DE 1.25% 1.27% 1.08% 1.08% 1.32% 1.46% 1.58% 1.45% 1.53% 1.56% 0.03% 0.11% 0.10%

FR 2.49% 2.19% 1.90% 1.86% 1.94% 2.06% 2.03% 2.05% 2.09% 2.12% 0.03% 0.07% 0.06%

BE 2.00% 1.97% 1.52% 1.49% 1.20% 1.31% 1.31% 1.28% 1.27% 1.30% 0.03% 0.02% -0.01%

SE 0.53% 0.46% 0.32% 0.23% 0.30% 0.36% 0.40% 0.37% 0.33% 0.34% 0.00% -0.03% -0.02%

AT 2.31% 2.10% 1.87% 1.84% 2.18% 2.27% 2.41% 2.34% 2.30% 2.30% 0.00% -0.04% 0.03%

FI 1.44% 1.52% 1.25% 0.93% 1.14% 1.23% 1.21% 1.19% 1.19% 1.16% -0.02% -0.02% -0.07%

NL 1.95% 1.99% 1.51% 1.39% 1.40% 1.41% 1.51% 1.41% 1.36% 1.33% -0.02% -0.08% -0.08%

ES 3.23% 2.93% 3.05% 2.77% 2.81% 2.78% 2.68% 2.67% 2.56% 2.53% -0.03% -0.14% -0.25%

IT 6.67% 4.13% 3.09% 2.45% 2.35% 2.40% 2.31% 2.32% 2.26% 2.23% -0.04% -0.09% -0.18%

DK 1.82% 1.87% 1.74% 1.40% 1.27% 1.22% 1.25% 1.21% 1.23% 1.19% -0.04% -0.02% -0.04%

EU 2.75% 2.57% 2.04% 1.80% 1.84% 1.88% 1.88% 1.84% 1.84% 1.84% 0.00% 0.00% -0.05%

3 months

Financial Institutions 
Research | 9 January 2026  

  

Analysts 

Alvaro Dominguez Alcalde, London 
a.dominguez@scoperatings.com 

Karlo Fuchs, Frankfurt 
k.fuchs@scoperatings.com 

Angela Cruz Gomez, Madrid 
a.cruzgomez@scoperatings.com 

Carola Saldias Castillo, Milan 
c.saldias@scoperatings.com 

Julian Zimmermann, Vienna 
j.zimmermann@scoperatings.com 

Alessandro Boratti, CFA, Milan 
a.boratti@scoperatings.com 

Magnus Rising, Oslo 
m.rising@scoperatings.com 

Milya Safiullina, Frankfurt 
m.safiullina@scoperatings.com 

Tatiana Fomenko, Paris 
t.fomenko@scoperatings.com 

Diego de Freitas Apitz, Madrid 
d.defreitas@scoperatings.com 

Gianmarco Morra, Frankfurt 
g.morra@scoperatings.com 

Team leader 

Marco Troiano, CFA, Milan 
m.troiano@scoperatings.com  

Media 

Keith Mullin 
k.mullin@scopegroup.com 

 

 

mailto:a.dominguez@scoperatings.com
mailto:k.fuchs@scoperatings.com
mailto:a.cruzgomez@scoperatings.com
mailto:c.saldias@scoperatings.com
mailto:j.zimmermann@scoperatings.com
mailto:a.boratti@scoperatings.com
mailto:m.safiullina@scoperatings.com
mailto:t.fomenko@scoperatings.com
mailto:d.defreitas@scoperatings.com
mailto:g.morra@scoperatings.com
mailto:m.troiano@scoperatings.com


 

EU Banks NPL Heatmaps 
 

9 January 2026  2 | 8 

Section 1: NPL amounts and NPL ratios by subsectors (households, 
corporates) 

Chart 1: Breakdown of quarterly NPL change between retail and corporate NPLs (EUR bn) 

  

 
Source: EBA risk dashboard, Scope Ratings. 
 

Chart 2: Breakdown of quarterly NPL change between SME and CRE corporate NPLs (EUR bn) 

 
Source: EBA risk dashboard, Scope Ratings. 
 

 

-2

-1

0

1

2

3

 FR  DE  IT  ES EU

Total Households Non-financial corporations

-2

-1

0

1

2

3

 FR  DE  IT  ES EU

SMEs CREs



 

EU Banks NPL Heatmaps 
 

9 January 2026  3 | 8 

Section 2: Corporate sectors with the highest quarterly increase 

Heatmap 2: Corporate NPL ratios, by country  

 
Ranking according to the increase of corporate NPL ratios in Q3 2025 (column ‘3 months’). Change over 3 months, 6 months, 12 months in pp.  
Source: EBA risk dashboard, Scope Ratings. 

 
 
Heatmap 3: Household NPL ratios, by country 

 
Ranking according to the increase of household NPL ratios in Q3 2025 (column ‘3 months’). Change over 3 months, 6 months, 12 months in pp. 
Source: EBA risk dashboard, Scope Ratings. 

Heatmap 4: Overview of NPL ratios by corporate sector in the EU 

 
Ranking according to the increase of NPL ratios by NACE corporate sectors in Q3 2025 (column ‘3 months’). Change over 3 months, 6 months, 12 months in pp. 
Source: EBA risk dashboard, Scope Ratings 
 

Country Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Quarterly 

change
6 months 12 months

FR 3.94% 3.87% 3.46% 3.43% 3.63% 3.90% 3.72% 3.76% 3.82% 3.93% 0.10% 0.17% 0.02%

DE 2.33% 2.61% 2.30% 2.18% 3.11% 3.58% 3.71% 3.46% 3.59% 3.67% 0.08% 0.20% 0.08%

AT 3.25% 3.37% 3.11% 2.92% 3.52% 3.81% 4.36% 4.16% 3.99% 4.04% 0.05% -0.12% 0.23%

SE 1.01% 0.96% 0.57% 0.33% 0.39% 0.50% 0.49% 0.53% 0.45% 0.47% 0.03% -0.06% -0.03%

BE 3.64% 4.08% 3.28% 2.89% 2.84% 3.36% 3.25% 3.22% 3.20% 3.22% 0.02% 0.00% -0.14%

IT 11.42% 7.48% 5.39% 4.12% 3.87% 4.00% 3.75% 3.83% 3.82% 3.82% 0.00% -0.02% -0.19%

ES 4.76% 4.67% 4.84% 4.07% 3.83% 3.63% 3.37% 3.35% 3.21% 3.18% -0.04% -0.17% -0.45%

NL 4.34% 4.80% 3.37% 3.12% 2.97% 3.20% 3.06% 3.03% 2.95% 2.84% -0.10% -0.19% -0.36%

FI 2.61% 2.30% 2.13% 1.27% 1.56% 1.74% 1.63% 1.60% 1.65% 1.49% -0.16% -0.11% -0.25%

DK 4.52% 5.52% 3.81% 2.83% 2.78% 2.57% 2.67% 2.75% 2.61% 2.33% -0.29% -0.42% -0.24%

EU 4.99% 4.76% 3.77% 3.25% 3.33% 3.50% 3.38% 3.35% 3.36% 3.37% 0.01% 0.01% -0.13%

3 months

Country Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Quarterly 

change
6 months 12 months

ES 3.69% 3.49% 3.85% 3.49% 3.79% 3.80% 3.73% 3.71% 3.56% 3.59% 0.03% -0.13% -0.21%

BE 1.92% 1.95% 1.27% 1.16% 0.91% 0.97% 1.00% 1.01% 1.00% 1.03% 0.03% 0.02% 0.06%

FR 2.90% 2.60% 2.32% 2.06% 2.06% 2.16% 2.17% 2.21% 2.23% 2.25% 0.02% 0.05% 0.09%

AT 2.83% 2.71% 2.40% 2.16% 2.29% 2.35% 2.16% 2.17% 2.16% 2.18% 0.02% 0.01% -0.17%

DE 1.56% 1.76% 1.51% 1.33% 1.39% 1.64% 1.66% 1.60% 1.62% 1.62% 0.01% 0.02% -0.02%

IT 5.05% 3.72% 3.28% 2.32% 2.20% 2.18% 2.07% 2.03% 1.97% 1.96% 0.00% -0.06% -0.22%

NL 1.09% 1.29% 1.15% 1.01% 1.06% 1.05% 1.20% 1.20% 1.09% 1.08% -0.01% -0.12% 0.03%

FI 1.15% 1.46% 1.33% 1.25% 1.51% 1.60% 1.59% 1.51% 1.46% 1.44% -0.02% -0.06% -0.16%

SE 0.32% 0.29% 0.27% 0.27% 0.38% 0.47% 0.48% 0.46% 0.44% 0.42% -0.02% -0.05% -0.05%

DK 2.56% 2.71% 2.27% 1.94% 2.25% 2.43% 2.39% 2.30% 2.23% 2.11% -0.11% -0.18% -0.31%

EU 2.92% 2.88% 2.41% 2.06% 2.12% 2.17% 2.14% 2.13% 2.08% 2.07% -0.01% -0.06% -0.10%

3 months

Country NACE code Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Quarterly 

change
6 months 12 months

Sector as % 
of total 

corporate 
loans

EU P Education 3.9% 4.2% 3.7% 3.5% 3.5% 3.8% 3.6% 3.7% 3.7% 4.0% 0.3% 0.3% 0.2% 0.3%

EU N Admin. & support services 3.1% 3.9% 3.7% 3.2% 2.7% 2.9% 2.9% 3.0% 2.9% 3.1% 0.2% 0.1% 0.3% 3.5%

EU J Information and communication 2.9% 2.8% 2.2% 1.9% 2.4% 2.7% 2.1% 2.2% 2.6% 2.7% 0.1% 0.5% 0.0% 3.6%

EU Q Human health & social work 3.0% 3.0% 2.3% 4.9% 4.9% 4.6% 2.8% 2.6% 2.5% 2.6% 0.1% 0.0% -2.0% 1.8%

EU G Wholesale and retail trade 5.8% 5.9% 4.4% 3.9% 3.9% 4.2% 4.0% 4.1% 4.2% 4.3% 0.1% 0.2% 0.1% 12.7%

EU O Public admin. & defence 0.9% 1.5% 1.1% 0.7% 1.2% 0.7% 0.3% 0.4% 0.3% 0.4% 0.1% 0.1% -0.3% 0.2%

EU L Real estate activities 2.8% 2.6% 2.3% 1.8% 2.5% 2.7% 2.8% 2.7% 2.8% 2.9% 0.1% 0.1% 0.1% 25.6%

EU F Construction 13.9% 10.5% 8.0% 6.2% 6.2% 6.3% 6.3% 6.4% 6.4% 6.4% 0.1% 0.0% 0.2% 4.7%

EU M Prof., scientific & tech. activ. 4.2% 4.5% 3.6% 3.0% 3.4% 3.6% 3.5% 3.4% 3.3% 3.4% 0.0% 0.0% -0.2% 5.4%

EU C Manufacturing 5.5% 5.5% 4.0% 3.5% 3.6% 3.9% 4.0% 4.0% 3.8% 3.7% 0.0% -0.2% -0.2% 14.9%

EU H Transport and storage 6.1% 5.8% 4.5% 3.8% 2.9% 2.8% 2.6% 2.5% 2.5% 2.4% 0.0% -0.1% -0.4% 5.5%

EU A Agriculture, forestry and fishing 6.6% 5.9% 4.5% 4.0% 4.0% 4.2% 4.1% 4.2% 4.1% 4.1% 0.0% -0.1% -0.1% 3.8%

EU D Electricity, gas 2.4% 1.6% 1.3% 1.4% 1.5% 1.5% 1.5% 1.4% 1.4% 1.3% 0.0% -0.1% -0.2% 5.9%

EU E Water supply 3.1% 2.6% 2.3% 1.4% 1.3% 2.1% 1.7% 1.5% 1.4% 1.4% -0.1% -0.2% -0.8% 1.1%

EU K Financial & insurance 3.3% 3.2% 2.6% 2.2% 2.3% 2.3% 2.1% 2.0% 2.0% 1.9% -0.1% 0.0% -0.4% 4.6%

EU B Mining and quarrying 6.2% 8.5% 5.5% 5.5% 3.7% 3.8% 3.1% 3.0% 3.0% 2.9% -0.1% -0.1% -0.8% 0.9%

EU I Accom. & food services 7.9% 8.4% 9.4% 7.9% 6.8% 6.3% 5.9% 5.8% 5.6% 5.3% -0.2% -0.5% -0.9% 2.6%

EU S Other services 4.5% 4.4% 3.4% 3.2% 2.9% 2.8% 2.9% 2.8% 3.0% 2.8% -0.2% 0.0% 0.0% 2.6%

EU R Arts, entertainment 6.8% 7.2% 7.8% 6.4% 5.4% 4.8% 4.1% 4.1% 4.1% 3.8% -0.3% -0.3% -1.0% 0.5%

3 months
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Heatmap 5: Top 3 corporate sectors with the highest quarterly increase of NPL ratios by country 

 
Ranking according to the increase of corporate NPL ratios in Q3 2025 (column ‘3 months’). Change over 3 months, 6 months, 12 months in pp.  
Source: EBA risk dashboard, Scope Ratings Source: EBA risk dashboard, Scope Ratings. 

Country NACE code Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Quarterly 

change
6 months 12 months

Sector as
% of total 

corporate loans

AT
N Administrative and support service
activities

3.2% 4.6% 5.9% 3.3% 2.9% 2.3% 2.2% 2.1% 2.0% 5.8% 3.7% 3.7% 3.5% 2.1%

AT E Water supply 1.6% 1.9% 1.3% 1.3% 1.0% 1.1% 1.5% 1.2% 1.2% 1.8% 0.6% 0.6% 0.7% 1.0%

AT B Mining and quarrying 5.6% 4.9% 5.3% 7.0% 6.9% 3.9% 2.2% 2.2% 1.9% 2.3% 0.5% 0.1% -1.6% 0.4%

BE F Construction 4.6% 5.1% 4.2% 4.1% 4.2% 5.1% 4.8% 4.6% 4.5% 5.0% 0.5% 0.4% -0.1% 10.6%

BE S Other services 5.6% 2.9% 2.3% 1.9% 2.3% 3.6% 3.9% 4.0% 3.1% 3.4% 0.3% -0.6% -0.2% 2.0%

BE G Wholesale and retail trade 5.2% 5.9% 4.5% 3.7% 3.8% 4.5% 4.4% 4.3% 4.3% 4.5% 0.2% 0.2% 0.1% 14.3%

DE
N Administrative and support service
activities

2.1% 4.4% 3.5% 3.5% 3.5% 2.9% 2.7% 2.6% 2.5% 3.9% 1.4% 1.3% 1.0% 3.7%

DE
I Accommodation and food service
activities

5.3% 5.7% 5.5% 3.3% 2.6% 2.7% 2.5% 2.2% 2.4% 2.9% 0.4% 0.6% 0.2% 0.9%

DE H Transport and storage 9.4% 6.2% 4.2% 3.3% 2.3% 2.2% 2.3% 1.9% 1.8% 2.1% 0.3% 0.2% -0.1% 3.7%

DK
D Electricity, gas, steam and air
conditioning supply

0.3% 0.2% 0.1% 0.1% 0.1% 0.0% 0.0% 1.0% 0.9% 2.3% 1.4% 1.3% 2.2% 3.6%

DK E Water supply 2.1% 4.0% 2.9% 1.5% 1.7% 1.3% 1.2% 1.2% 1.4% 1.9% 0.6% 0.8% 0.6% 0.6%

DK J Information and communication 3.1% 2.5% 1.7% 1.1% 2.2% 1.1% 0.9% 1.1% 0.8% 1.3% 0.5% 0.2% 0.3% 2.4%

ES
D Electricity, gas, steam and air
conditioning supply

3.1% 2.2% 2.8% 2.6% 1.9% 1.6% 1.6% 1.3% 1.2% 1.6% 0.4% 0.2% 0.0% 6.3%

ES B Mining and quarrying 2.4% 1.7% 3.6% 1.9% 0.7% 0.7% 0.9% 0.9% 1.1% 1.4% 0.3% 0.4% 0.7% 2.0%

ES
Q Human health services and social
work activities

3.1% 5.7% 3.5% 3.9% 4.3% 4.1% 4.0% 3.9% 4.2% 4.4% 0.2% 0.5% 0.3% 1.2%

FI
I Accommodation and food service
activities

2.3% 3.6% 2.8% 2.3% 2.8% 3.4% 3.4% 3.8% 2.9% 4.5% 1.6% 0.6% 1.0% 1.0%

FI
M Professional, scientific and technical
activities

3.1% 1.5% 1.8% 1.2% 2.5% 2.0% 1.6% 1.8% 1.2% 2.6% 1.3% 0.7% 0.6% 2.5%

FI J Information and communication 2.1% 0.8% 2.1% 1.9% 2.1% 1.3% 1.5% 1.6% 2.3% 2.6% 0.4% 1.0% 1.3% 2.7%

FR G Wholesale and retail trade 4.9% 4.8% 4.2% 4.0% 4.2% 4.3% 4.3% 4.3% 4.5% 4.9% 0.4% 0.6% 0.5% 12.8%

FR
Q Human health services and social
work activities

1.9% 2.2% 1.8% 9.0% 9.0% 8.5% 3.0% 2.5% 2.7% 3.0% 0.3% 0.5% -5.4% 1.9%

FR S Other services 3.9% 3.0% 2.8% 3.2% 2.7% 2.4% 2.5% 2.5% 2.8% 3.1% 0.3% 0.6% 0.7% 3.5%

IT P Education 8.5% 4.7% 3.0% 3.2% 3.4% 4.0% 3.4% 3.6% 3.6% 6.2% 2.6% 2.6% 2.3% 0.2%

IT
O Public administration and defence,
compulsory social security

0.9% 0.0% 0.2% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 0.4% 0.4% 0.4% 0.2%

IT
M Professional, scientific and technical
activities

6.3% 4.0% 3.1% 2.1% 2.1% 2.0% 1.9% 2.0% 1.8% 2.0% 0.1% -0.1% 0.0% 8.0%

NL P Education 3.2% 4.9% 2.2% 2.6% 2.0% 2.4% 2.5% 1.7% 2.4% 3.2% 0.8% 1.5% 0.8% 0.2%

NL
Q Human health services and social
work activities

3.4% 3.4% 1.5% 2.4% 3.3% 3.4% 3.2% 2.7% 2.0% 2.2% 0.2% -0.6% -1.3% 3.1%

NL
I Accommodation and food service
activities

3.8% 7.5% 6.9% 5.6% 6.5% 4.7% 4.6% 4.5% 5.0% 5.2% 0.2% 0.7% 0.5% 1.4%

SE J Information and communication 0.4% 0.3% 0.2% 0.1% 2.3% 1.5% 0.3% 0.4% 0.1% 2.9% 2.8% 2.5% 1.4% 2.1%

SE G Wholesale and retail trade 1.1% 1.0% 0.3% 0.3% 0.7% 0.9% 1.0% 1.1% 1.1% 1.6% 0.5% 0.5% 0.7% 4.8%

SE C Manufacturing 3.2% 2.3% 1.3% 0.9% 1.0% 1.7% 1.6% 1.5% 1.0% 1.2% 0.2% -0.3% -0.5% 6.5%

3 months
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Section 3: Other asset quality indicators 

 

  

Heatmap 6: Cost of risk  

 
Ranking according to the increase of cost of risk in Q3 2025 (column ‘3 months’). Change over 3 months, 6 months, 12 months in pp. EBA definition: 
Increases due to origination and acquisition + Changes due to change in credit risk (net) + Changes due to modifications without derecognition (net) 
+ Changes due to update in the institution's methodology for estimation (net) + Other adjustments] (annualised) (A) / Total gross loans and 
advances subject to impairment (B + C). Source: EBA risk dashboard, Scope Ratings 
 
 

Heatmap 7: Stage 2 loan ratios 

 
Ranking according to the increase of Stage 2 loan ratios in Q3 2025 (column ‘3 months’). Change over 3 months, 6 months, 12 months in pp. EBA 
definition: Stage 2 loans and advances at amortised cost / Sum of stage 1, 2, 3 and POCI loans and advances at amortised cost (code T13_2). Source: 
EBA risk dashboard, Scope Ratings 

 
Heatmap 8: Forbearance ratios 

 
Ranking according to the increase of forbearance ratios in Q3 2025 (column ‘3 months’). Change over 3 months, 6 months, 12 months in pp. EBA 
definition: exposures with forbearance measures for loans and advances/total instruments on BS (code AQT_42.2). Source: EBA risk dashboard, 
Scope Ratings. 

Country Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Quarterly 

change
6 months 12 months

IT          61          94          63          52          38          31          35          29          30          39               9              10               8 

AT          33          74          37          49          48          47          51          44          44          46               2               3 -              1 

FR          39          54          38          45          47          53          50          59          47          47               0 -            12 -             6 

ES        108         137          91          95         112        108         107         114        100        100 -             0 -            15 -             8 

DK          35          85          43          50          42          24          23          61          43          43 -             0 -            19              18 

NL          25          54            9          21          13          16           17          15          15          14 -              1 -              1 -             3 

BE          24          49          20           17          12           17          19          20          21          19 -              1 -              1               2 

SE          13          21            6           11            9            6            6            8            9            8 -              1 -             0               2 

FI          27          32          16          18          20          16          15           11            9            6 -             3 -             6 -            10 

DE          27          47          25          27          38          53          49          89          65          54 -            11 -           35                1 

EU            48            75            47            46            48            50            49            57            48            47 -              1 -            10 -             3 

3 months

Country Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Quarterly 

change
6 months 12 months

DK 7.1% 7.6% 6.5% 8.6% 8.9% 9.5% 9.1% 8.9% 8.4% 8.7% 0.3% -0.3% -0.9%

NL 5.0% 7.7% 6.0% 7.9% 8.3% 7.1% 10.1% 9.5% 8.8% 8.9% 0.1% -0.6% 1.8%

AT 10.3% 18.3% 17.5% 16.8% 16.4% 15.8% 13.8% 13.6% 13.3% 13.3% 0.0% -0.3% -2.5%

FR 6.7% 8.4% 9.0% 9.8% 9.4% 9.5% 9.4% 9.7% 9.7% 9.7% 0.0% 0.1% 0.2%

ES 5.8% 7.1% 7.4% 6.8% 7.2% 7.0% 6.8% 6.5% 6.2% 6.2% 0.0% -0.3% -0.8%

IT 8.8% 13.8% 14.0% 12.2% 11.5% 9.2% 9.2% 8.8% 8.6% 8.5% -0.1% -0.3% -0.6%

BE 9.1% 11.4% 10.7% 13.2% 10.9% 9.0% 7.4% 7.1% 7.4% 7.3% -0.1% 0.2% -1.6%

SE 3.9% 4.0% 3.5% 4.4% 6.0% 5.2% 4.8% 4.8% 4.8% 4.5% -0.2% -0.3% -0.7%

FI 5.2% 5.6% 5.4% 5.8% 8.1% 8.7% 7.3% 7.1% 7.0% 6.7% -0.3% -0.4% -2.0%

DE 5.0% 9.2% 9.1% 9.9% 11.7% 15.2% 15.9% 15.5% 15.4% 14.8% -0.7% -0.7% -0.4%

EU 6.8% 9.1% 9.0% 9.4% 9.6% 9.6% 9.7% 9.5% 9.4% 9.3% -0.1% -0.3% -0.3%

3 months

Country Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Quarterly 

change
6 months 12 months

DE 0.9% 1.6% 1.6% 1.2% 1.3% 1.5% 1.7% 1.7% 1.7% 1.8% 0.03% 0.10% 0.22%

SE 0.5% 0.5% 0.4% 0.3% 0.4% 0.5% 0.5% 0.5% 0.5% 0.5% 0.01% 0.00% 0.02%

FR 0.9% 1.0% 1.2% 1.0% 1.0% 1.1% 1.1% 1.1% 1.2% 1.2% 0.01% 0.06% 0.11%

AT 1.2% 1.7% 1.9% 1.8% 1.7% 1.9% 2.0% 2.1% 2.1% 2.1% -0.01% -0.05% 0.19%

DK 1.0% 1.3% 1.1% 0.6% 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% -0.01% -0.04% -0.07%

NL 1.7% 2.7% 2.3% 1.7% 1.5% 1.5% 1.5% 1.4% 1.4% 1.4% -0.02% -0.05% -0.08%

ES 3.1% 2.8% 3.0% 2.7% 2.4% 2.1% 2.0% 1.9% 1.8% 1.8% -0.03% -0.14% -0.30%

FI 1.1% 1.5% 1.5% 1.2% 1.4% 1.6% 1.6% 1.6% 1.5% 1.5% -0.04% -0.06% -0.08%

IT 3.6% 2.6% 2.8% 2.5% 1.9% 1.8% 1.8% 1.7% 1.7% 1.6% -0.06% -0.10% -0.20%

BE 0.9% 1.4% 1.6% 1.4% 0.8% 0.8% 0.8% 0.8% 0.8% 0.7% -0.07% -0.09% -0.09%

EU 1.8% 2.0% 2.0% 1.6% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4% -0.01% -0.01% -0.03%

3 months
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Section 4: NPL ratios in other EU/EEA countries 

*Overview of the European Banking Authority’s risk dashboard 
 
Data presented in this report are based on the data set provided by the European Banking Authority as part of 
the EBA quarterly risk dashboard. Q3 2025 data were released on December 17, 2025. This report is designed 
to shed light on key asset-quality trends.  
 
The EBA risk dashboard provides data on a sample of EU/EEA institutions. Given its limitations, the sample may 
not fully reflect trends at consolidated national banking system level. 
 
From the EBA risk dashboard: 
 
“The EBA Risk Dashboard is part of the regular risk assessment conducted by the EBA and complements the 
Risk Assessment Report. The EBA Risk Dashboard summarises the main risks and vulnerabilities in the banking 
sector in the European Union (EU) by looking at the evolution of Risk Indicators (RI) among a sample of banks 
across the EU”. 
 
“Individual country data includes subsidiaries, which are excluded from EU aggregate. For example, at country 
level the subsidiary in country X of a bank domiciled in country Y is included both in data for countries X and Y 
(for the latter as part of the consolidated entity). In the EU aggregate, only the consolidated entity domiciled in 
country Y is considered. The sample of banks is unbalanced and reviewed annually. Being an unbalanced 
sample, the number of reporting banks per country can display minor variations between quarters, which might 
accordingly affect quarterly changes in absolute and relative figures”.  
 
“The figures included in the Risk Dashboard are based on a sample of 164 banks, covering more than 80% of 
the EU/EEA banking sector (by total assets), at the highest level of consolidation, while country aggregates also 
include large subsidiaries “(the list of banks can be found on the EBA website). 
 
Source: https://www.eba.europa.eu/risk-and-data-analysis/risk-analysis/risk-monitoring/risk-dashboard 

  

Heatmap 9: Non-performing loan ratios 

 
Ranking according to the increase of NPL ratios in Q3 2025 (column ‘3 months’). Change over 3 months, 6 months, 12 months in pp. Source: EBA risk 
dashboard, Scope Ratings. 
 

Country Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Quarterly 

change
6 months 12 months

LV 1.9% 1.6% 0.6% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% 0.5% 0.1% 0.0% 0.1%

HU 4.6% 4.0% 3.5% 3.5% 2.9% 2.7% 2.6% 2.5% 2.6% 2.6% 0.0% 0.1% -0.1%

SI 3.7% 3.2% 2.2% 1.8% 1.6% 1.8% 1.8% 1.8% 1.8% 1.8% 0.0% 0.0% 0.0%

SK 2.6% 2.2% 1.6% 1.4% 1.6% 1.8% 1.8% 1.9% 1.9% 1.9% 0.0% 0.1% 0.1%

PL 4.8% 5.1% 4.5% 4.4% 4.3% 4.0% 3.8% 3.9% 3.7% 3.7% 0.0% -0.2% -0.3%

RO 4.1% 3.7% 3.2% 2.7% 2.3% 3.0% 2.9% 3.0% 3.3% 3.4% 0.0% 0.3% 0.3%

LU 0.9% 1.8% 1.3% 1.3% 1.4% 1.9% 1.9% 1.8% 1.8% 1.8% 0.0% 0.0% -0.1%

LT 1.5% 1.3% 0.7% 0.5% 0.6% 0.5% 0.4% 0.4% 0.4% 0.4% 0.0% 0.0% -0.1%

EE 1.5% 1.1% 0.8% 0.6% 0.7% 0.8% 0.7% 0.9% 0.8% 0.8% 0.0% -0.1% 0.0%

NO 1.3% 1.6% 0.0% 1.2% 1.0% 0.9% 0.9% 0.8% 0.9% 0.9% 0.0% 0.0% 0.0%

IE 3.3% 4.2% 2.8% 1.8% 1.6% 1.4% 1.2% 1.3% 1.3% 1.3% 0.0% 0.0% -0.1%

LI 0.4% 0.4% 0.5% 0.4% 0.5% 0.4% 0.4% 0.0% -0.1% -0.1%

CZ 1.3% 1.5% 1.4% 1.4% 1.2% 1.1% 1.1% 1.0% 1.1% 1.0% 0.0% 0.0% 0.0%

IS 2.6% 2.7% 1.9% 1.3% 1.5% 1.8% 1.9% 1.9% 1.8% 1.7% 0.0% -0.2% -0.1%

BG 7.2% 7.0% 5.6% 2.5% 2.0% 1.9% 1.9% 1.8% 1.8% 1.8% 0.0% 0.0% -0.1%

HR 4.3% 4.4% 3.3% 2.2% 1.8% 1.8% 1.8% 1.9% 1.9% 1.8% -0.1% -0.1% 0.0%

GR 35.2% 25.5% 7.0% 4.6% 3.3% 3.3% 2.9% 2.9% 2.7% 2.7% -0.1% -0.2% -0.6%

PT 6.5% 4.9% 3.6% 3.0% 2.5% 2.4% 2.3% 2.2% 2.1% 2.0% -0.1% -0.1% -0.3%

MT 3.0% 3.5% 3.1% 2.2% 2.2% 2.1% 2.1% 1.9% 1.8% 1.6% -0.3% -0.4% -0.5%

CY 19.3% 11.5% 4.1% 3.1% 2.4% 2.2% 1.9% 1.9% 1.8% 0.9% -0.8% -0.9% -1.3%

3 months

https://www.eba.europa.eu/risk-and-data-analysis/risk-analysis/risk-monitoring/risk-dashboard
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Related research 

European Bank Outlook 2026: late-cycle headwinds put resilience to the test, December 2025 

Italian Bank Outlook 2026: stable, supported by solid fundamentals, but risks remain high, November 2025 

Bank Capital Quarterly: regulatory simplification treads a fine line, November 2025 

European banks face growing investment pressures as ECB sets digital-euro timetable, November 2025 

German Banks Outlook 2026: robust earnings needed to offset cost-of-risk, asset quality concerns, November 2025 

Europe’s digital finance transformation: implications for financial autonomy and market resilience, October 2025 

EU Banks NPL Heatmaps: poor economic outlook, high corporate NPLs in core countries underpin caution, October 2025 

Italy’s banking consolidation wave set to continue, September 2025  

Political instability heightens risks to French banks’ profitability outlook, September 2025 

UK Banks Quarterly: credit fundamentals remain solid but asset quality expected to weaken, August 2025 

EU banks NPL Heatmaps: asset quality steady but downside pressures emerging, August 2025 

UK car finance: redress scheme will have modest impact on UK banks rated by Scope, August 2025 

Italian Bank Quarterly: strong stress-test results, H1 performance provide reassurance, August 2025 

European banks: 2025 stress tests: Resilient in the face of not-so-remote downside risks, August 2025 

European bank capital quarterly, July 2025 

EU-US trade deal: impacts on Italian banking sector will be manageable, July 2025 

Mid-year European bank outlook: earnings expected to stay resilient through risks skewed to downside, July 2025 

  

https://scoperatings.com/ratings-and-research/research/EN/179762
https://scoperatings.com/ratings-and-research/research/EN/179611
https://scoperatings.com/ratings-and-research/research/EN/179586
https://scoperatings.com/ratings-and-research/research/EN/179557
https://scoperatings.com/ratings-and-research/research/EN/179534
https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=55324df5-3715-49a9-b936-e08a19fc9753
https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=8c381657-c5da-4cd2-b372-dc02dd0beaaa
https://scoperatings.com/ratings-and-research/research/EN/179359
https://scoperatings.com/ratings-and-research/research/EN/179237
https://scoperatings.com/ratings-and-research/research/EN/179217
https://scoperatings.com/ratings-and-research/research/EN/179195
https://scoperatings.com/ratings-and-research/research/EN/179173
https://scoperatings.com/ratings-and-research/research/EN/179169
https://scoperatings.com/ratings-and-research/research/EN/179161
https://www.scoperatings.com/ScopeRatingsApi/api/downloadstudy?id=5ec72cc6-526b-4888-aeba-c7765ff13655
https://scoperatings.com/ratings-and-research/research/EN/179116
https://scopewebassetstorage.blob.core.windows.net/scopewebassets/Scope%20Ratings_European%20Bank%20Outlook_Midyear_2025.pdf
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