2022 form 5500 instructions

2022 form 5500 instructions provide essential guidance for employers, plan administrators, and
service providers required to file the Form 5500 series annually. This form is a critical compliance
document used to report information about employee benefit plans to the Department of Labor (DOL),
Internal Revenue Service (IRS), and Pension Benefit Guaranty Corporation (PBGC). Accurate
completion of the 2022 Form 5500 is necessary to meet regulatory requirements under the Employee
Retirement Income Security Act (ERISA). This article outlines detailed instructions for completing the
2022 Form 5500, including eligibility, filing deadlines, required schedules, and common errors to
avoid. Understanding the filing process and necessary attachments ensures that plan sponsors
maintain compliance and avoid potential penalties. The following sections will cover the form’s
components, who must file, and key considerations for successful submission.

e Overview of 2022 Form 5500 Requirements

e Who Must File the 2022 Form 5500

e Filing Deadlines and Extensions

e Completing the Form: Key Sections and Schedules
e Common Errors and How to Avoid Them

e Electronic Filing and Submission Procedures

Overview of 2022 Form 5500 Requirements

The 2022 Form 5500 serves as the annual reporting mechanism for employee benefit plans, including
pension and welfare plans. It collects information about the plan’s financial condition, investments,
and operations to ensure compliance with federal regulations. The form is mandated under ERISA and
the Internal Revenue Code and is jointly administered by the DOL, IRS, and PBGC. Plans subject to
ERISA must file the Form 5500 to maintain transparency and accountability to participants and
beneficiaries.

The instructions for 2022 highlight updates and changes from previous years, including adjustments
in reporting thresholds and new requirements for certain schedules. Proper adherence to these
instructions is essential to avoid late filing penalties and to ensure that plan data is accurately
reflected in government records.

Who Must File the 2022 Form 5500

Plan administrators responsible for employee benefit plans are required to file the 2022 Form 5500.
This includes:



e Defined benefit pension plans
¢ Defined contribution plans such as 401(k) and profit-sharing plans

* Welfare benefit plans including health, disability, and life insurance plans

Small plans with fewer than 100 participants at the beginning of the plan year may be eligible to file
the simplified Form 5500-SF, provided they meet certain criteria. Larger plans or those with complex
investments generally must file the full Form 5500 along with additional schedules. It is important to
review the plan type and participant count to determine the correct form and schedules to file.

Exemptions and Special Cases

Certain plans may be exempt from filing, such as plans maintained solely to comply with workers’
compensation laws or plans that provide only deferred compensation. Additionally, some church plans
and government plans have different filing requirements. The 2022 form instructions provide detailed
guidance on these exceptions.

Filing Deadlines and Extensions

The 2022 Form 5500 must generally be filed by the last day of the seventh month after the plan year
ends. For calendar year plans, this deadline falls on July 31, 2023. If the deadline falls on a weekend
or legal holiday, the due date is extended to the next business day.

Plan administrators can request a 2%2-month extension by filing Form 5558 before the original due
date. This extension allows additional time to gather information and complete the filing accurately.
However, it is important to note that the extension applies only to the filing date, not to the payment
of any taxes or penalties.

Penalties for Late Filing

Failure to file the 2022 Form 5500 or filing it late can result in significant penalties imposed by the
DOL. These penalties increase the longer the filing remains delinquent. Timely submission is crucial to
avoid these financial consequences and to maintain compliance with ERISA requirements.

Completing the Form: Key Sections and Schedules

The 2022 Form 5500 consists of multiple parts, each serving a specific reporting function.
Understanding these sections helps ensure that all required information is correctly reported.

Basic Information

This section requires identification details such as plan name, plan sponsor, plan administrator, and
plan year. Accurate data entry here is vital for proper processing.



Financial Information

This part reports the plan’s financial status, including assets, liabilities, income, and expenses.
Detailed financial data must be carefully compiled from plan records.

Schedules

Depending on the type and size of the plan, one or more schedules must accompany the Form 5500,
such as:

e Schedule A: Insurance Information for welfare benefit plans.

e Schedule C: Service Provider Information detailing fees paid to service providers.

e Schedule D: DFEs/Participating Plan Information.

e Schedule H: Financial Information for large plans (generally over 100 participants).

e Schedule I: Financial Information for small plans.

Each schedule has specific instructions to follow, including thresholds determining when they must be
filed. The 2022 instructions provide guidance on which schedules are mandatory based on plan
characteristics.

Common Errors and How to Avoid Them

Errors in completing the 2022 Form 5500 are common and can lead to processing delays or penalties.
Common mistakes include incorrect plan identification numbers, missing signatures, incomplete
financial data, and failure to attach required schedules.

To avoid these errors, plan administrators should:

=

. Verify all plan identification information matches official records.

2. Double-check participant counts to determine correct form and schedules.
3. Ensure all financial data is accurate and reconciled with plan statements.
4. Attach all necessary schedules and supporting documents.

5. Use the DOL's EFAST2 electronic filing system to identify errors before submission.



Electronic Filing and Submission Procedures

The Department of Labor requires that Form 5500 filings be submitted electronically through the
EFAST2 system. This system facilitates faster processing and error detection compared to paper
filings.

To file electronically for 2022:

Register with EFAST2 to obtain a User ID and password.

Prepare the Form 5500 and all required schedules using approved software or service providers.

Upload the completed forms to the EFAST2 website before the filing deadline.

Retain confirmation receipts and copies of all filed documents for records.

Electronic filing improves accuracy by providing validation checks and immediate feedback on form
completeness. It also ensures compliance with legal mandates for electronic submission.

Frequently Asked Questions

What is Form 5500 used for in 2022?

Form 5500 is used to report information about employee benefit plans, including pension and welfare
benefit plans, to the Department of Labor, IRS, and Pension Benefit Guaranty Corporation for the 2022
plan year.

Where can | find the 2022 Form 5500 instructions?

The 2022 Form 5500 instructions are available on the official IRS website and the Department of
Labor's Employee Benefits Security Administration (EBSA) site.

Who is required to file the 2022 Form 5500?

Plan administrators of employee benefit plans subject to ERISA, including pension and welfare plans
with 100 or more participants, are generally required to file the 2022 Form 5500.

What are the deadlines for filing the 2022 Form 5500?

The 2022 Form 5500 must be filed by the last day of the seventh month after the plan year ends,
typically July 31, 2023, with possible extensions available.

Can the 2022 Form 5500 be filed electronically?

Yes, the 2022 Form 5500 must be filed electronically through the EFAST2 system managed by the
Department of Labor.



What changes were made in the 2022 Form 5500 instructions
compared to previous years?

The 2022 instructions include updated guidance on the reporting of pension plan funding relief
provisions and other regulatory updates related to COVID-19 relief measures.

Are there penalties for late or incorrect filing of the 2022
Form 5500?

Yes, failure to file or filing an incomplete or incorrect 2022 Form 5500 can result in penalties from the
Department of Labor and IRS, which may be substantial depending on the delay or errors.

How do | correct errors on a previously filed 2022 Form 5500?

To correct errors, you should file an amended 2022 Form 5500 as soon as possible using the EFAST?2
system, following the instructions provided for amended returns.

Is there assistance available for completing the 2022 Form
5500 instructions?

Yes, assistance can be obtained through the IRS and Department of Labor websites, help desks, and
professional tax advisors specializing in employee benefit plan filings.

Additional Resources

1. Mastering the 2022 Form 5500 Instructions: A Comprehensive Guide

This book provides a detailed walkthrough of the 2022 Form 5500 instructions, helping employers and
plan administrators understand the filing requirements. It covers eligibility, deadlines, and common
pitfalls to avoid. Readers will find practical tips for accurate and timely submissions.

2. Understanding ERISA Compliance: The 2022 Form 5500 Edition

Focusing on ERISA regulations, this book explains how the 2022 Form 5500 fits into compliance
requirements. It breaks down complex legal jargon into understandable language and highlights key
reporting responsibilities. The guide is essential for professionals managing employee benefit plans.

3. Step-by-Step Filing of the 2022 Form 5500

Ideal for beginners, this step-by-step manual walks readers through each section of the 2022 Form
5500. It includes examples and sample entries to ensure clarity. The book aims to reduce errors and
improve filing efficiency.

4. Common Mistakes and How to Avoid Them in the 2022 Form 5500 Instructions

This book identifies frequent errors made in completing the 2022 Form 5500 and offers strategies to
avoid them. From missing signatures to incorrect data entry, it provides practical solutions to ensure
compliance. It is an invaluable resource for plan administrators.

5. 2022 Form 5500 Instructions for Small Employers
Tailored for small businesses, this guide simplifies the 2022 Form 5500 filing process. It emphasizes



the specific rules and exemptions applicable to smaller plans. The book also includes tips on
recordkeeping and maintaining compliance with minimal hassle.

6. Audit and Reporting Requirements in the 2022 Form 5500 Instructions

This resource focuses on the audit and certification sections of the 2022 Form 5500. It explains when
audits are required and how to prepare the necessary documentation. The book is designed for
accountants and plan auditors involved in retirement plan reporting.

7. Electronic Filing of the 2022 Form 5500: Procedures and Best Practices

Covering the electronic submission process, this book guides users through the EFAST2 system used
for filing the 2022 Form 5500. It discusses common technical issues and how to resolve them. Best
practices for ensuring successful electronic filings are also highlighted.

8. Retirement Plan Sponsors’ Guide to the 2022 Form 5500 Instructions

Written specifically for plan sponsors, this guide explains their responsibilities regarding the 2022
Form 5500. It covers plan types, reporting thresholds, and important deadlines. The book helps
sponsors stay informed and maintain regulatory compliance.

9. Tax Implications and the 2022 Form 5500 Instructions

This book explores the tax-related aspects of completing the 2022 Form 5500. It explains how the
form affects plan taxation and the implications of late or incorrect filings. Tax professionals and plan
administrators will find it a useful reference for their work.
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