
Portugal has a few observations of female single households with very high wealth, which
impact the wealth gap at the top end. In part, this negative gap is driven by differences
in the value of the main residence of male and female single households in Portugal (see
Figure 3 on page 28, which we discuss below).

The gender wealth gap is thus clearly right-skewed in our raw data; male single house-
holds have higher net wealth than female single households at the upper end of the wealth
distribution. The magnitude of the absolute gap at the 95th percentile varies substantially;
it ranges from roughly e12,000 in Portugal to around e280,000 in Austria. The gap rises
steeply until the 99th percentile in all countries (except for the few households in Portugal),
where it lies between roughly e200,000 in Slovakia and e1,500,000 in Austria. The gender
wealth gap is thus clearly right-skewed in our raw data; male single households have higher
net wealth than female single households at the upper end of the wealth distribution.

This gap at the top of the unconditional distribution of net wealth is compounded
by the household composition of the wealth distribution in the European countries stud-
ied here, as the lowess graph in Figure 2 shows. The share of female single households
across the net wealth distribution shows an inverted u-shape, and in some cases a down-
right downwards-sloping pattern. The share of female households compared to male single
households peaks at the 1st decile in Germany and at the 3rd in Austria, the two distribu-
tions with the most pronounced inverted u-shape. Belgium, Greece, Spain, and Slovakia
peak around the 6th decile. Portugal and especially France show a downward sloping
distribution of female households across the entire net wealth distribution. That is, in
France, the relative incidence of female households strictly declines as net wealth rises. In
all eight countries, the share of female single households falls below 50% in the top decile.

4 Multivariate Analysis: The Gender Wealth Gap

This section presents the multivariate empirical findings on the gender wealth gap
in the eight European countries. Since the descriptive analysis showed that there is a
fairly large gap at the upper end of the net wealth distribution of single female and male
households despite very limited differences along most of the distribution, we attempt to
explain this gap with various personal- and household-level characteristics. To do so, we
first show the gender wealth gap in net wealth for the average single household by using an
OLS regression, sequentially adding covariates to the model. Second, we employ a quantile
regression at the 95th percentile of the net wealth distribution to examine the gender gap
for wealthier households. Third, we extend this analysis by looking into disaggregated
wealth categories as dependent variables; that is, we investigate the gender wealth gap in
gross wealth and its components (financial and real wealth), in debt and its constituent
parts (collateralized and unsecured debt), and then in even more detail in main residences.
Finally, we exploit the only data available on the individual level, namely pension wealth,
to show gender differences in this wealth category as a robustness check in Section 4.3.

As discussed in Section 3, the selection into single households is likely to be driven by
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