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Abstract: This study uses three wealth modules from the Household, Income and Labour 

Dynamics in Australia Survey to explore the gender wealth gap for single Australian households 

between 2002 and 2010. The findings indicate significant gender wealth gaps, which have 

increased over the last decade. The wealth gap increased for younger and mid-life cohorts of 

Australian single households and for households in the mid-range of the wealth distribution. Most 

of the increase in the wealth gap was associated with a relatively rapid accumulation of housing 

assets by single men over the study period.  The findings of this study challenge a wider literature 

that tends to emphasise differences in the risk profiles of men’s and women’s wealth portfolios 

and how this may result in higher returns to wealth for men who appear to be more prepared to 

invest in ‘risky’ assets such as shares. Instead, our study emphasises how, in the Australian 

context at least, it is higher growth rates in the value of properties owned by single men that have 

improved their wealth position relative to women over the last decade. 
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1. Introduction  
 

Gender wealth gaps are relevant to the design of a wide range of economic and social policies on 

economic inequality. However, there is currently a lack of evidence on gender wealth gaps, with most 

studies of gender inequality focusing on gender wage gaps. This is an important deficiency in the 

literature because, as Deere and Doss (2006) note, differences in wages provide only a static snapshot 

of economic inequality, whilst an analysis of the distribution of wealth better illustrates how economic 

inequality accumulates over the life course and impacts on the wellbeing of individuals and families.  



2 
 

In an attempt to address the lack of Australian evidence on gender wealth gaps, Authors. 

(forthcoming) used 2006 Household, Income and Labour Dynamics (HILDA) data to examine the 

gender differences in the level of net worth of Australian single women and men. They identified a 

gender wealth gap that was concentrated in the upper end of the wealth distribution. They also found 

that single women’s asset portfolios were, on average, less diversified than single men and dominated 

by investments in primary home assets.  

Authors’ (forthcoming) results added to a relatively small international literature on gender wealth 

gaps. This literature indicates that wealth gaps tend to favour men in both developed and developing 

country contexts (see, for example, Oduro et al. 2011, Sierminska et al. 2010, Schmidt and Sevak 

2006 and Antonopoulos and Floro 2005); the gap tends to be concentrated at the top end of the wealth 

distribution (Schmidt and Sevak 2006); differences in pensions (including superannuation) are one of 

the main sources of the gap (Deere and Doss 2006); particular groups of women, such as female sole 

parents, have low levels of wealth (Warren et al. 2001); and differences in the income and labour 

market experience of men and women contribute to the gender wealth gap (Sierminksa et al. 2010). 

The present study aims to make a further contribution to the international literature on gender wealth 

gaps by examining how the wealth gap between single female and single male households in Australia 

evolved over the time period 2002-2010. Changes in the total gender wealth gap are examined, 

together with changes in the gap within age groups. This approach allows us to examine whether the 

wealth outcomes of single women and men show evidence of cohort change. We also compare the 

composition of single men’s and women’s wealth portfolios and establish the categories of wealth 

where the gender wealth gap are greatest – and review changes in these gaps over time. This allows us 

to investigate the extent to which changes in the relative wealth position of men and women are linked 

to changes in the composition of their portfolios. 

To our knowledge, the only other study that has examined changes in the gender wealth gap over time 

is Bolin and Palsson’s (2001) examination of Swedish data for 1978 to 1992. They found a significant 
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change in the relation between male and female net wealth1 over this period, with female wealth 

increasing in relation to male wealth, independently of marital status. Bolin and Palsson hypothesised 

that the trend they observed could reflect the lower risk profile of women’s wealth portfolios. For 

example, the women in their study tended to invest more in relatively secure assets, such as bonds and 

bank accounts, than the men did. Thus, Bolin and Palsson conjectured that the observed changes in 

relative wealth holdings might have been due to developments in the financial markets over the 

period, particularly a sharp decline in the price of shares and houses (the Swedish stock exchange, like 

other exchanges around the world, experienced a sharp recession in 1987). Another possible 

explanation that was proffered was that because more men own stocks than women, the fall in share 

prices between 1978 and 1992 caused men to become relatively less wealthy.  

The current study’s research questions are similar to Bolin and Palsson’s in that we are also concerned 

with changes in the relative wealth position of men and women and the possible connection between 

these changes and the nature of men’s and women’s wealth portfolios. However, the present analysis 

obviously relates to a different set of economic circumstances to those addressed by Bolin and Palsson 

and has the added benefit of covering a more contemporaneous timeframe. 

2. Data and Sample 

This study makes use of wealth data from a large nationally representative survey, the Household, 

Income and Labour Dynamics in Australia (HILDA) survey. HILDA is widely used as a source of 

information on the economic well-being of Australian households. Each year it collects data on a 

comprehensive range of variables covering socio-demographic characteristics, education, labour 

market history, income and geographic location. Three waves of HILDA have been used in this study 

to cover the time period 2002, 2006 and 2010. These particular waves contain special wealth modules 

that collect an extensive range of data on the assets and debts of Australian households. These 

modules measure wealth stored in the primary home, other property, superannuation, business, equity 

and cash investments, bank accounts, trust funds, cash redeemable life insurance, vehicles and 

                                                            
1 Bolin and Palsson measure the difference between net wealth of men and women with reference to the 
difference between total disposable assets and total debts. 
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collectibles. They also measures the key categories of debt, including debt secured against the primary 

home, other property, business, credit card and Australia’s tertiary education loan scheme, the Higher 

Education Contribution Scheme (HECS). 

The comprehensive nature of the asset and debt measures in the HILDA special wealth modules is a 

key advantage. However, the survey also suffers some important limitations. Most importantly, most 

asset and debt data are collected from households rather than individuals and, as a result, it is only 

possible to conduct a gender analysis of differences in household wealth between single female 

households (SFHs) and single male households (SMHs). It is not possible to include couple 

households in an analysis of gender differences in net worth using the HILDA because the household 

level data that it relies on prevents the attribution of assets and debts to different individuals. In past 

researchers have identified a number of concerns related to the analysis of pooled data for 

understanding gendered inequality. Assuming that assets are pooled equally gives little indication to 

who built up the majority of the financial investment and it neglects assets brought into the marriage 

that are the property of one party such as an inheritance or business (Denton and Boss 2007).  

The sample used in this study is, thus, restricted to households with a single head. It is further 

restricted to households where the oldest independent adult member of the household is aged 15 years 

or over; only one income unit is present; and where the household head is not a widow or widower. 

The exclusion of multiple income unit households from the sample was necessary because, as is the 

case in couple households, it is not possible to identify who owns household assets in these household 

types. Widows and widowers were excluded from the sample to avoid distorting the analysis of single 

men’s and women’s ability to accumulate wealth. The net worth of single households comprised of 

widows or widowers is likely to reflect the accumulations of a couple over an extended period of time 

(Sierminksa, Frick and Grabka 2010). Their net worth is thus likely to be substantially different from 

– and be affected by a different set of factors to – other single households. However, with these 

exclusions in place, the final sample available for analysis in this study is still substantial: at 1,839 

households in 2002, comprising 975 SFHs and 864 SMHs, 1,915 households in 2006, comprising 998 

SFHs and 917 SMHs, and 1,919 households in 2010, comprising 1,009 SFHs and 910 SMHs. We take 
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into account potential differences in wealth accumulation patterns across different stages of the life 

cycle by measuring the gender wealth gap separately for three age groups: < 35 years, 35-55 years and 

>55 years. Finally, we examine wealth gaps across two types of single households, those which 

comprise individuals who have never married and those which comprise individuals who have 

divorced or separated from a previous partner.  

We measure wealth by calculating each household’s net worth, defined as total assets less total debt. 

The gender wealth gap is calculated as the difference between SMH’s net worth and SFH’s net worth, 

expressed as a proportion of SFH’s net worth. We report the gender wealth gap at mean levels for 

each age group and household type and in each year. To take account of the skewed nature of the 

wealth distribution, we also report on changes in the median wealth of SFHs and SMHs. 

The composition of SFH and SMH wealth is compared using data on average asset and debt values in 

the key categories listed above, being primary home, other property, superannuation, business, and 

financial assets (i.e. equity and cash investments, bank accounts, trust funds and cash redeemable life 

insurance), as well as primary home, other property, business, and other debt (i.e. credit card and 

HECS debt). Simple decomposition techniques are then used to identify how changes in each of these 

components between 2002 and 2010 contributed to observed changes in the gender wealth gap. 

3. Gender Wealth Gap Patterns: 2002-2010        

The HILDA data reveals a substantial gender wealth gap amongst single Australian households. As 

shown in Table 1, in 2010 the average net worth holdings of SMHs in Australia was $46,900 greater 

than SFHs, representing a gender wealth gap of 22.8 per cent. The data also indicate that the gender 

disparity in wealth increased between 2002 to 2010, with the gender difference in net worth 

increasing from $18,300 in 2002 to $29,100 in 2006 and to $46,900 in 2010 (a 156.3% increase). The 

gender wealth gap more than doubled from 10.4 per cent in 2002 to 22.8 per cent in 2010.      
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Table 1: Reala asset and debt values of single adult Australian households, by household 

type, 2002-2010, $’000. 

 
Asset/debt  2002 2006   2010 

 SFH SMH SFH SMH   SFH SMH 
       
Mean Total Assetsb 

209.2 231.2 252.3 290.2  262.4    311.1
Mean Total Debt 33.5 37.2   41.8   50.6    56.3      58.0
Mean Net Worth 175.6 193.9 210.5 239.6  206.1    253.0
GWG (measured at 
mean values) 10.4% 13.8%             22.8% 
Median Total Assets 

85.6 91.0  62.3 94.1 82.5 119.1
Median Total Debt 2.3 2.4    3.5 5.5 1.9 3.5
Median Net Worth           54.9     65.1  49.5 67.4 54.8 93.2
GWG (measured at 
median values) 18.5% 36.1%               70% 

 
Source: Authors’ own calculations from the confidentialised unit record files of the 2002, 2006 and 2010 HILDA Survey  
Notes: 
a. Real values have been calculated by deflating the mean values of assets and debt by using CPI taking 2002 as the 

base year. 
b. This is the sum of wealth stored in the primary home, other property, superannuation, business, financial 

instruments, vehicles and collectibles. The value of vehicles and collectibles combined comprise only around 
3.5% of average asset values and so are not reported separately in the table. 
 

3.1 The gender wealth gap and the distribution of wealth 

The data in Table 1 also highlight the inequality in the distribution of Australian wealth. For example, 

median SMH net worth in 2010 was only $93,200, whilst the average net worth of SMHs was 

$253,000, indicating a large concentration of SMH wealth at the top of the wealth distribution. This 

finding is in line with those of a number of other Australian studies of wealth inequality (see Bloxham 

and Betts 2009; Headey, Marks and Wooden 2005). However, gender disparities remain apparent at 

the median values reported in Table 1. Furthermore, the gender wealth gap at median values increased 

from $10,200 in 2002 to $38,400 in 2010, and the gender wealth gap at these values increased from 

18.5 to 70 per cent. 

Further insights to the unequal nature of wealth distribution in Australia are available from the data in 

Figures 1 to 3. These report the net worth of SMHs and SFHs according to their position in their 

respective wealth distributions. The very low net worth of many Australian single households is 

evident in this data (in each year close to 40 per cent of SMHs and SFHs had negligible net worth), as 

is the very high net worth of top decile households. Furthermore, the figures show that increases in 
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wealth over 2002-2006 occurred primarily in top decile households. The household at the 5th 

percentile of the SFH wealth distribution in 2010 recorded a level of net worth that was $410 lower 

(in real terms) than that recorded by the counterpart household in 2002. In comparison, the household 

at the 95th percentile of the SFH wealth distribution achieved a level of net worth in 2010 that was 

$53,144 higher than its counterpart household in 2002. The changes in wealth across SMHs followed 

a similar pattern with net worth at the 5th percentile falling by $2591 and increasing at the 95th 

percentile by $172,272. 

The data in the figures also show gender differences in wealth favouring men are relatively large 

between high net worth SFHs and SMHs. In 2010, for example, the net worth of the 95th percentile 

SMH was $205,128 larger than its counterpart SFH. At the median the gender wealth gap was 

$17,911. Between 2002 and 2010 the gender wealth gap increased in favour of SMHs in most parts of 

the wealth distribution.  

Figure 1: Distributional Analysis according to percentiles 2002

 

Source: Authors’ own calculations from the confidentialised unit record files of the 2002 HILDA Survey 
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Figure 2: Distributional Analysis according to percentiles 2006

 
Source: Authors’ own calculations from the confidentialised unit record files of the 2006 HILDA Survey 

Figure 3: Distributional Analysis according to percentiles 2010

 

Source: Authors’ own calculations from the confidentialised unit record files of the 2010 HILDA Survey  
 

3.1: The gender wealth gap and age structure 

A key component of wealth inequality is age-related difference in net worth. Individuals and 
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debt holdings of SMHs and SFHs in three broad groups based on the age of the household head: under 

35, 35 to 55, and 55+.  As expected, net worth increases across the age groups. In 2010, for example, 

the average net worth of “young” SFHs was $63,500; for “mid-age” (35-55) SFHs average net worth 
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2010 the debt-asset ratio was 48.1 per cent among “young” SFHs; 25.0 per cent among “mid age” 

SFHs; but fell to 6 per cent among “older” SFHs. For SMHs the comparative figures were 27.5, 24.8 

and 5.5 per cent. 

 

Table 2: Mean reala asset and debt values of single adult Australian households, by 
household type and age group, 2002-2010, $’000. 

Asset/debt  2002 2006 2010 

  SFH SMH SFH SMH   SFH SMH 
       
<35 years Total Assetsb 85.5 103.3 91.7 128.6  122.4  165.7
 Total Debt 29.4 38.2 32.2 47.3 58.9   45.5
 Net Worth     56.1       65.1 59.5 81.2 63.5 120.2
 GWG 16% 36.5% 89.3% 
35-55years  Total Assets  269.5 280.0 337.6 336.4 283.8  360.5
 Total Debt 46.6 48.0 63.3    61.3   71.0   89.3
 Net Worth 222.9 232.0 274.3 275.1  212.7  271.2
 GWG 

4.1% 0.3% 27.5% 
>55 years Total Assets 305.3 349.5 378.1 499.4 437.0 444.4
 Total Debt 16.4 15.0 18.3 35.2 26.9 24.3
 Net Worth 288.9 334.4 359.9 464.2 410.0 420.0
 GWG 

15.7% 29% 2.4% 
Source: Authors’ own calculations from the confidentialised unit record files of the 2002,2006 and 2010 HILDA Survey  

   Notes: Refer table 1. 
 

The data in Table 2 also provide insights to how wealth outcomes of younger and older people have 

changed over time. Average wealth holdings increased over the study period in each age group. 

However, the average net worth of “young” SFHs increased by a relatively small 13.2 per cent 

between 2002 and 2010. The average net worth of “young” SMHs increased by 84.6 per cent and in 

the mid-range age group net worth decreased by 4.5 per cent among SFHs and increased by 16.8 per 

cent among SMHs. In the “older” age group average net worth also increased strongly, by 41.9 per 

cent in SFHs and 25.6 per cent in SMHs. 

Reflecting these trends, the gender difference in net worth, measured at the mean, increased 

substantially in the 'younger' group of households between 2002 and 2010, rising from $9000 in 2002 

to $56,700 in 2010. The gender wealth gap increased from 16 to 89 per cent in this age group. In the 

35-55 age group, the average gender difference in net worth increased from $9,100 in 2002 to $58,500 

in 2010, with the gender wealth gap rising from 4 to 28 per cent. However, in older (over 55 age 
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group) the average gender difference in net worth fell from $45,500 in 2002 to $10,000 in 2010, with 

the gender wealth gap falling from 15.7 to 2.4 per cent. 

3.2 The gender wealth gap and household type 

A further component of wealth inequality amongst single households is the difference in net worth 

between the different types of single households. Our sample includes single households that 

comprise individuals who have never married and individuals who are divorced or separated. 

Individuals in the latter group may have benefited from the greater ability of couple households to 

accumulate wealth, if they were able to retain a share of these benefits on divorce or separation. They 

are also likely to be older than the never married individuals and have higher wealth as a result. The 

data in Table 3 summarise the asset and debt holdings of SMHs and SFHs in the two household types.  

As anticipated, net worth is higher in the separated or divorced group of households. In 2010, for 

example, the average net worth of separated or divorced SFHs was $286,900 whilst for never married 

SFHs average net worth was only $138,800. For SMHs these figures were, respectively, $347,900 and 

$205,600.  

Between 2002 and 2010, average net worth grew particularly strongly (by 45.1 per cent) in the group 

of separated or divorced SMHs. Average separated or divorced SFH net worth grew by 29.3 per cent; 

Average never married SFH net worth increased by 13.9 per cent; and average never married SMH 

net worth rose by 28.5 per cent. As a result of these different trends, and as shown in Table 2, the 

gender difference in net worth, measured at the mean, increased in both groups of households between 

2002 and 2010. The gender wealth gap increased from 8 to 21.3 per cent in the group of separated or 

divorced households; and from 31.2 to 48.1 per cent in the group of never married households.  
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Table 3: Mean reala asset and debt values of single adult Australian households, by 
household type and marital status, 2002- 2010, ($ ‘000) 

 
Asset/debt  

2002 
 

2006 
 

2010 
  SFH SMH SFH SMH   SFH SMH 
       
Overall Total assetsb 209.2 231.2 252.3 290.2  262.4 311.1
 Total Debt 33.5 37.2 41.8 50.6 56.3 58.0
 Net Worth 175.6 193.9 210.5 239.6 206.1 253.0
 GWG 10.4% 13.8% 22.8% 
Separated/ 
Divorcees 

Total assets
255.9 282.4 345.7 409.2 342.4 403.1

 Total Debt 33.9 42.7 48.7 63.8 55.5 55.2
 Net Worth 221.9 239.7 297.1 345.3 286.9 347.9
 GWG 

8.0% 16.2% 21.3% 
Never 
Married 

Total assets
155.1 193.3 168.0 222.4 195.9 265.0

 Total Debt 33.1 33.2 35.7 43.1 57.1 59.4
 Net Worth 121.9 160.0 132.4 179.3 138.8 205.6
 GWG 

31.2% 35.4% 48.1% 
Source: Authors’ own calculations from the confidentialised unit record files of the 2002, 2006 and 2010 HILDA Survey  
Notes: Refer table 1 
 
4. Gender Wealth Gaps and Portfolio Composition 

 

The total gender wealth gap reflects differences in SFH and SMH holdings of different types of assets 

and debts.  Thus, deeper insights into gender-based wealth inequality can be gained by comparing the 

composition of men’s and women’s wealth portfolios. The data in Table 4 show the importance of 

primary home assets in the asset portfolios of SFHs across the survey period and in each age group.  

In the group of “young” SFHs, primary home assets comprised 44.4 per cent of total assets in 2010. In 

“mid age” SFHs this rate was 52.6 per cent, and in “older” SFHs the rate was 52.7 per cent. The 

comparative figures for SMHs were lower at 41.2, 42.3 and 42.8 per cent. In part these gender 

differences reflect the relatively small level of other assets in SFHs, especially business assets and 

financial instruments. In 2010 business assets accounted for less than one per cent of the total assets 

held by “young” SFHs, 1.7 per cent of the assets of “mid age” SFHs and 1.1 per cent of the assets of 

“older” SFHs. These rates are higher in the SMHs in most age groups, with business assets 

comprising 4.6 per cent of the total assets of “young” SMHs, 4.6 per cent of the assets of “mid age 

SMHs and 4.8 per cent of the assets of “older” SMHs. 
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Similar patterns are evident in the data on the wealth portfolios of never married and separated and 

divorced households in Table 5. Primary home assets comprise a relatively large (52.9 per cent) share 

of the assets of separated or divorced SFHs and a relatively small (38.8 per cent) share of the assets of 

separated or divorced SMHs. This could reflect a tendency for primary home assets to be allocated to 

the female party to divorce settlements (Sheehan 2002). 

Table 4: Composition of reala assets and debts of single adult Australian households, by 
household type and age group, 2002 and 2010, per cent by column   

 SFH SMH 
 <35 35-55 55+ <35 35-55 55+ 
 2002 2010 2002 2010 2002 2010 2002 2010 2002 2010 2002 2010 

Assets   
Primary home 45.3 44.4 51.4 52.6 53.3 52.7 40.4 41.2 38.3 42.3 33.7 42.8
Other property 15.3 23.1 10.4 14.0 5.8 10.7 8.2 19.0 12.7 15.5 6.1 11.1
Superannuation 20.1 10.3 18.1 17.0 12.3 16.9 16.6 11.8 23.9 19.6 16.9 17.5
Business assets 0.4 0.7 2.3 1.7 8.6 1.1 5.0 4.6 4.5 4.6 14.6 4.8
Financial 
instrumentsb 10.2 16.3 12.6 11.1 16.9 16.4 20.3 16.1 15.5 12.6 23.4 20.7
Total assetsc   

100.0 
   

100.0 
  

100.0 
  

100.0 
  

100.0 
  

100.0 
  

100.0 
  

100.0 
   

100.0 
   

100.0 
   

100.0 
  

100.0 

Debt       
Primary home 69.9 56.1 71.8 64.6 61.5 65.6 63.2 55.7 59.9 61.5 34.7 42.4
Other property 7.9 30.2 14.0 19.6 16.9 28.6 12.9 21.1 20.6 22.2 5.5 36.3
Business 0.0 0.0 1.5 4.2 2.6 0.2 4.0 1.0 3.6 2.3 43.2 8.4
Otherd 22.2 13.7 12.7 11.6 19.0 5.6 20.0 22.2 15.9 13.9 16.6 12.9
Total  debt   

100.0 
   

100.0 
  

100.0 
  

100.0
  

100.0
  

100.0
  

100.0
  

100.0
   

100.0 
   

100.0 
   

100.0 
  

100.0
Source: Authors’ own calculations from the confidentialised unit record files of the 2002 and 2010 HILDA Survey  
Notes: a. Real values have been calculated by deflating the mean values of assets and debt by using CPI taking 2002 as the 
base year. 
b. Financial instruments comprise equity and cash investments, bank accounts, trust funds and redeemable life insurance. 
c. This is the sum of wealth stored in the primary home, other property, superannuation, business, financial instruments, 
vehicles and collectibles. The value of vehicles and collectibles combined comprise only around 3.5% of average asset 
values and so are not reported separately in the table. 
d. Other debt is the sum of credit card loans, HECS loans, car loans, hire purchase agreements, investment loans, personal 
loans from a bank/financial institution, loans from other lenders, loans from friends/relatives and overdue personal bills. 
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Table 5: Composition of reala assets and debts of single adult Australian households, by 
household type and marital status, 2002 and 2010, per cent by column   

                          SFH SMH 
 Separated/ 

Divorcees 
Never married Separated/ 

Divorcees 
Never married 

 2002 2010 2002 2010 2002 2010 2002 2010 
Assets  
Primary home 51.3 52.9 50.7 49.1 35.1 38.8 39.3 44.9
Other property 8.5 11.9 12.0 17.5 10.0 14.9 9.6 14.5
Superannuation 14.0 15.6 21.3 16.4 20.7 19.0 20.1 16.2
Business assets 5.7 1.9 1.0 0.5 11.4 7.3 4.1 2.7
Financial 
instrumentsb 15.4 14.8 10.3 13.0 17.3 15.1 20.5 16.7
Total assetsc 

  100.0 
   

100.0   100.0 
  

100.0     100.0         100.0     100.0 
  

100.0 

Debt     
Primary home 68.4 64.2 72.1 59.4 50.8 48.9 66.6 62.2
Other property 14.2 21.9 10.1 26.6 19.6 28.9 13.4 20.7
Business 1.9 4.8 0.1 0.1 12.7 7.3 2.0 0.4
Otherd 15.5 9.1 17.7 13.8 16.8 14.8 18.0 16.8
Total  debt 

100.0 
   

100.0 100.0 100.0 100.0 100.0 100.0   100.0 
Source: Authors’ own calculations from the confidentialised unit record files of the 2002 and 2010 HILDA Survey  
Notes: Refer table 4 
 

5. Decomposing Changes in the Gender Wealth Gap between 2002 and 2010 
 
By definition, changes in the gender wealth gap will occur if the assets and debts held by men and 

women grow at different rates. The data in Table 6 show different patterns of growth in assets and 

debt both across SMHs and SFHs and across the age groups. Table 7 shows the patterns of growth in 

assets and debts of never married and separated or divorced households. Of greatest importance to the 

evolution of the gender wealth gap are the different growth rates for primary home assets (given the 

significance of these assets in wealth portfolios). In this asset class growth rates favoured SMHs in 

each age group and in each household type. For example, the average value of primary home assets 

held by SMHs climbed by 63.5 per cent in the under 35 age group, by 42.2 per cent in the 35 to 55 

age group and by 61.6 per cent in the over 55 age group. The comparative rates in SFHs were 40.6, 

7.9 and 41.8 per cent. The average value of primary home assets increased by 57.7 per cent in the 

group of separated or divorced SMHs and by 56.6 per cent in the group of never married SMHs. The 

comparative figures for SFHs were 38.0 and 22.3 per cent. 
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In the under 35 and 35 to 55 age groups, the growth of other property and superannuation assets also 

favoured SMHs. The average value of other property assets held by SMHs grew by 275.0 per cent in 

the younger age group and by 57.3 per cent in the mid-age group. The comparative rates in SFHs 

were 115.3 and 40.9 per cent. The average value of superannuation assets held by younger and mid-

age SFHs fell over the study period (by 25.7 and 0.8 per cent respectively), whilst increases occurred 

in the average superannuation balances of younger and mid-age SMHs (by 14.0 and 5.5 per cent). 

Amongst ‘older’ households a different pattern of growth occurred across SMHs and SFHs. SFHs in 

this age group recorded a relatively high rate of growth in the average value of both other property 

and superannuation assets (162.9 per cent and 98.6 per cent respectively). The comparative rates in 

older SMHs were 130.3 and 31.8 per cent).  

 

 
Table 6: Growth of reala assets and debts of single adult Australian households, by 

household type and age group, 2002 and 2010 (%)  

 SFH SMH 
 <35 35-55 55+ <35 35-55 55+ 
 2002- 

2010 
2002- 
2010 

2002- 
2010 

2002- 
2010 

2002- 
2010 

2002- 
2010 

Assets   
Primary home 40.6 7.9 41.8 63.5 42.2 61.6 
Other property 115.3 40.9 162.9 275.0 57.3 130.3 
Superannuation -25.7 -0.8 98.6 14.0 5.5 31.8 
Business assets 166.7 -22.2 -82.1 49.0 31.7 -58.4 
Financial 
instrumentsb 129.9 -7.1 40 27.3 4.6 12.5 
Total assetsc 43.2 5.3 43.1 60.4 28.8 27.1 
Debt       
Primary home 60.2 37.0 77 5.0 90.6 98.1 
Other property 673.9 113.8 185 95.9 100 1000 
Business assets 800.0 328.6 -87.5 -66.7 23.5 -68.4 
Otherd 24.6 39.0 -51.6 32.9 63.2 25.2 
Total  debt 100.3 52.4 64 19.1 86 62 
Source: Authors’ own calculations from the confidentialised unit record files of the 2002 and 2010 HILDA Survey 
Notes: Refer table 4 
 
 
 
 
 
 
 
 
 



15 
 

Table 7: Growth of reala assets and debts of single adult Australian households, by 
household type and marital status, 2002 and 2010 (%)  

SFH SMH 
 Separated/ 

Divorcees 
Never married Separated/ 

Divorcees 
Never married 

 2002- 
2010 

2002- 
2010 

2002- 
2010 

2002- 
2010 

Assets  
Primary home 38.0 22.3 57.7 56.6
Other property 88.5 84.6 112.3 106.9
Superannuation 49.3 -2.6 30.6 10.5
Business assets -55.8 -42.6 -9.2 -8.5
Financial 
instrumentsb 29.2 60.5 24.8 11.5
Total assetsc 33.8 26.3 42.7 37.1
Debt  
Primary home 53.4 42.0 24.4 66.8
Other property 152.9 352.3 89.9 176.5
Business 350 150 -25.0 -68.0
Otherd -3.9 34.7 13.8 66.0
Total  debt 63.7 72.4 29.2 78.7
Net Worth 29.3 13.9 45.1 28.5
Source: Authors’ own calculations from the confidentialised unit record files of the 2002 and 2010 HILDA Survey  
Notes: Refer table 4 
 

The above discussion alludes to the complexities associated with assessing the ‘drivers’ of the gender 

wealth gap among single households. Observed wealth gaps between households are likely to reflect 

both the gender and age of the household head, the household type, and to be associated with the 

value of different types of assets and debt. Similarly, changes in wealth gaps over time may occur for 

a variety of “reasons”, including change in the demographic characteristics of households; differential 

growth rates in the value of different types of assets; change in the participation of different household 

types in these assets; and change in the level of debt of different types of households. 

 

In an attempt to isolate the contribution of differential growth rates in the assets and debts owned by 

SFHs and SMHs to the increase in the gender wealth gap between 2002 and 2010 we ‘decompose’ the 

change in the gap into a number of its component parts. This basically involves, first, posing some 

counterfactuals, such as “what would the gender wealth gap have been in 2010 if the value of SMHs 

property assets had increased at the same rate as SFH’s property assets?” We then compare the gender 

wealth gap in this hypothetical situation with the actual wealth gap that obtained in 2010.  The results 
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from an exercise based on changes in the value of different types of assets and debt are summarized in 

Table 8.  

Table 8: 2010 Gender wealth gap in alternative scenarios relating to asset and debt 

growth rates, by type of asset  

Counterfactual  Overall GWG 

(actual=22.8%) 

Primary home assets grew at the same rate in SMHs and SFHs  11.7% 

Other property assets grew at the same rate in SMHs and SFHs 20.9% 

Superannuation assets grew at the same rate in SMHs and SFHs 24.2% 

Business assets grew at the same rate in SMHs and SFHs 19.2% 

Financial assets grew at the same rate in SMHs and SFHs 25.9% 

The total assets of SMHs grew at the same rate as those of SFHs 12.6% 

Primary home debt grew at the same rate in SMHs and SFHs  23.4% 

Other property debt grew at the same rate in SMHs and SFHs 19.4% 

Business debt grew at the same rate in SMHs and SFHs 23.0% 

Other debt grew at the same rate in SMHs and SFHs 23.5% 

The total debt of SMHs grew at the same rate as that of SFHs 20.6% 

Source: Authors’ own calculations from the confidentialised unit record files of the 2002 and 2010 HILDA Survey  
 

The data in Table 8 elucidates some important features of the change in the gender wealth gap 

between SFHs and SMHs between 2002 and 2010. Most importantly the data show that the increase 

in the gender wealth gap from 10.4 to 22.8 per cent was largely driven by the relatively high rate of 

growth in average SMH primary home asset value. Between 2002 and 2010 the average value of 

SMH primary home assets climbed by 53.1 per cent, whilst the average value of SFH primary home 

assets grew by only 26.1 per cent.  As these assets account for a large share of total assets and net 

worth, the differential growth rate had a large bearing on the change in the gender wealth gap. Indeed, 

the data in Table 8 show that, if primary home assets had grown in value at the same rate in SFHs and 



17 
 

SMHs, the gender wealth gap in 2010 would have only reached 11.7 per cent (in comparison to its 

actual level of 22.8 per cent).  

 
The data in Table 8 also reflect the relatively high rates of growth in superannuation and financial 

asset values in SFHs over the study period – and show how these changes exerted a negative impact 

on the gender wealth gap. For example, between 2002 and 2010 the average value of SFH and SMH 

superannuation grew by 20.9 and 14.6 per cent respectively. In the absence of this differential, the 

gender wealth gap would have reached 24.2 per cent in 2010. 

 
The finding that the increase in the gender wealth gap was driven by a relatively high rate of growth 

in the average value of SMH primary home assets raises questions about the source of the change in 

primary home assets. A number of possibilities exist: a) The participation of SMHs in primary home 

assets might have increased at a relatively high rate over the study period; b) The age structure and 

distribution of household types amongst SMHs might have changed over the study period (and 

relative to SFHs) in ways that were relevant to the relative value of their housing assets (e.g. there 

may have been more older SMHs, or divorcees, in the sample in 2010); and/or c) SMHs may own 

different types of primary home assets than women and these have experienced different rates of 

growth in value. 

 
The first possibility can be discounted as the number of SMHs with primary home assets actually fell 

(from 42.5 to 38.9 per cent) over the study period. The effects of changes in the age structure and the 

composition of single households on the gender wealth gap are examined in the tables and paragraphs 

below. 

 
To test for the relative importance of changes in gender wealth gaps in different parts of the age 

structure and amongst different household types on the overall gender wealth gap a series of further 

counterfactuals are considered. We explore the impact on the gender wealth gap of changes in the age 

structure by posing the question “what would the gender wealth gap in 2010 been if the population 

shares of each age group had remained unchanged since 2002? Similarly, the impact on the gender 
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wealth gap of changes in the distribution of household type is estimated by posing the question “what 

would the gender wealth gap in 2010 been if the population shares of each household type had 

remained unchanged since 2002? We then test for the third possibility – that gender differentials in 

asset and debt growth rates over time has influenced the change in gender wealth gap over the period 

2002-2010 – by posing questions such as “what would the gender wealth gap in 2010 been if the net 

worth of younger SMHs had grown at the same rate as younger SFHs? The results of these exercises 

are summarized in Table 9. 

 

Table 9: 2010 Gender wealth gap in alternative scenarios relating to changes in the 
growth of SMH and SFH net worth within age groups and changes in the age 
structure 

Counterfactual GWG in 2010 

(actual = 22.8%) 

Net worth of <35 years SMHs grew at the same rate as that of SFHs 14.8% 

Net worth of 35-55 years SMHs grew at the same rate as that of SFHs 13.1% 

Net worth of more than 55 years SMHs grew at the same rate as that of 
SFHs 

29.2% 

Population share of each group of SMHs and SFHs remained 
unchanged at 2002 levels 

23.7% 

Source: Authors’ own calculations from the confidentialised unit record files of the 2002 and 2010 HILDA Survey  
 

The figures in Table 9 indicate, first, that changes in the age structure had a negligible impact on the 

overall gender wealth gap between 2002 and 2010. In the absence of changes in the population shares 

of the three age groups in this study, the gender wealth gap would have reached 23.7 per cent (rather 

than 22.8 per cent) 2010. The data in Table 9 also show that the change in the gender wealth gap was 

driven by the large differentials between SMH and SFH net worth in the ‘young’ and ‘mid’ age 

groups. If ‘young’ SFH net worth had grown, on average, at the same rate as ‘young’ SMH net worth 

between 2002 and 2010, then, ceteris paribus, the gender wealth gap would have been 8 percentage 

points lower than the actual ratio recorded in 2010. If ‘mid age’ SFH had kept pace with ‘mid age’ 

SMH, then, ceteris paribus, the gender wealth gap in 2010 would have only reached 13.1 per cent (a 

level 9.7 percentage points lower than the rate that was actually recorded). In contrast, if ‘older’ SFH 
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net worth had grown at the same rate as ‘older’ SMH net worth between 2002 and 2010 then, ceteris 

paribus, the gender wealth gap would have been much larger (at 29.2 per cent, compared to the actual 

22.8% rate). 

 

Table 10: 2010 Gender wealth gap in alternative scenarios relating to changes in the 
growth of SMH and SFH net worth within household groups and changes in the 
household structure 

Counterfactual GWG in 2010 

(actual = 22.8%) 

Net worth of Never Married SMHs grew at the same rate as that of 
SFHs 

15.3% 

Net worth of Separated or Divorced SMHs grew at the same rate as that 
of SFHs 

16.8% 

Population share of each group of SMHs and SFHs remained 
unchanged at 2002 levels 

21.9% 

Source: Authors’ own calculations from the confidentialised unit record files of the 2002 and 2010 HILDA Survey  
 
The figures in Table 10 indicate, that in the absence of changes in the population shares of the never 

married and separated or divorced in this study, the gender wealth gap would have been 21.9 per cent 

(rather than 22.8 per cent) 2010. The data in Table 10 also show that the change in the gender wealth 

gap was driven by the large differentials between SMH and SFH net worth in the ‘never married’ and 

‘separated or divorced’ households. If ‘never married’ SFH net worth had grown, on average, at the 

same rate as ‘never married’ SMH net worth between 2002 and 2010, then, ceteris paribus, the gender 

wealth gap would have been 7.5 percentage points lower than the actual ratio recorded in 2010. If 

‘separated or divorced’ SFH net worth had grown at the same rate as ‘separated or divorced’ SMH, 

then, ceteris paribus, the gender wealth gap in 2010 would have been 16.8 per cent (a level 6 

percentage points lower than the rate that was actually recorded).  

 

5. Discussion 

 
This paper examined how the wealth gap between single female and single male households in 

Australia evolved over the time period 2002-2010. Using data from the wealth modules of the HILDA 
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survey, we found that the gender wealth gap increased substantially over the study period, from 10 per 

cent to 23 per cent. The study found dramatic increases in the gender wealth gap in the group of 

“young” single households – from 16 to 89 per cent – and “mid age” households (from 4 to 28 per 

cent). However, the gender wealth gap fell in the older group of single households (from 16 to 2.5 per 

cent). A key finding of the study was that the increase in the gender wealth gap between 2002 and 

2012 was largely driven by a relatively high rate of increase in the average value of primary home 

assets held by SMHs. For example, the average value of primary home assets held by SMHs climbed 

by 63.5 per cent in the under 35 age group, by 42.2 per cent in the 35 to 55 age group and by 61.6 per 

cent in the over 55 age group whereas the comparative rates in SFHs were 40.9, 7.9 and 41.8 per cent. 

A similar pattern of gender differential exists regardless of household type. The average value of 

primary home assets increased by 57.7 (56.6) per cent in the group of separated or divorced (never 

married) SMHs, while the growth rate figures were lower at 38.0 (22.3) per cent amongst SFHs. 

Although overall SFHs recorded relatively strong growth in their superannuation (20.8 per cent for 

SFH as compared to 14.6 per cent for SMH) and financial assets (29.4 per cent for SFH as compared 

to 14.4 per cent for SMH), these changes in the wealth portfolios of SFHs were not sufficient to offset 

the impact on the gender wealth gap of the different rates of growth in primary home assets across 

SFHs and SMHs.   

 

These results are an interesting contrast to Bolin and Palsson’s (2001) findings from Swedish data for 

1978 to 1992. Bolin and Palsson found a reduction in the gender wealth gap. They linked this change 

to differences in the risk profile of men’s and women’s wealth portfolios by arguing that, due to 

negative developments in financial markets over the period, men’s wealth deteriorated faster than 

women’s. The context of our study is clearly different from Bolin and Palsson’s, with many 

Australian households experiencing increases in their net worth over the study period. However, it 

does not appear that the increased gender wealth gap that was recorded in this period was due to the 

higher participation of SMHs in “risky” assets such as shares. Rather, the better outcomes that SMHs 

achieved on primary home assets, typically thought as a less risky asset, were the key source of the 

increased gender wealth gap. 
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The findings of this study also challenge a wider literature that tends to emphasise differences in the 

risk profiles of men’s and women’s wealth portfolios (see, for example, Bertocchi  et al. 2008) and 

how this may result in lower returns to wealth for women (see Schmidt and Sevak 2006). In this study 

we emphasise how, in the Australian context at least, it is differential growth rates in the value of the 

dominant asset type, i.e. the primary home, in wealth portfolios that can impact heavily on the gender 

wealth gap. As a consequence, policy efforts to reduce gender inequality in wealth accumulation 

would benefit from investigations that uncover factors driving the different growth rates in the 

primary home values of SMHs and SFHs. For example, are SMHs increasingly able to own homes in 

regions that experience higher house price appreciation rates than SFHs? Are SFHs being penalized in 

terms of access to properties in high growth areas because the type of occupations that women are 

more likely to undertake (e.g. care work) penalizes them with a lower pay relative to SMHs (e.g. work 

in the booming mining sector)? How important are institutional settings in contributing to differential 

growth rates in the primary home, which in turn exacerbates the gender wealth gap over time, i.e. are 

SFHs being placed at greater disadvantage than SMHs in the Australian mortgage market, as 

suggested by Robinson (2002) for the U.S. The study exploits the HILDA data in a repeated cross-

section manner to uncover birth cohort effects, even though the data’s nature is primarily panel in 

nature. Hence, a further important direction for future research is to uncover whether obstacles to high 

wealth by women continue to persist or intensify as they get older by to exploiting the longitudinal 

nature of the HILDA Survey to track women and men as they age.  
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