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Contribution levels to defined contribu-
tion (DC) plans have varied over the past 
decade, driven by changes to wage pack-

ages that stemmed from economic turmoil. On 
the other hand, aggregate disbursements have 
increased, driven by maturing plan populations, 
with increasing numbers of participants taking 
their account balances upon end of service. In 
general, net cash flows have shown modest im-
provement over the past decade. Because of these 
shifts, the average account balance (as of Decem-
ber 31, 2015) is holding steady at $36,500.

These are among the findings of The Multi-
employer Retirement Plan Landscape: A Ten-Year 
Look (2006-2015), based on Form 5500 Annual 
Reports filed by 1,080 DC plans with the U.S. De-
partment of Labor.

Plans in the Study
The total number of multiemployer DC plans 

decreased from 1,142 for the 2006 plan year to 
1,080 for the 2015 plan year, with some slight an-
nual fluctuations. Factors such as the establish-
ment of new plans, mergers and plan termina-
tions contributed to changes in the overall counts 
over the ten-year period. Of the DC plans in this 
study, 76.6% are in the construction industry, fol-
lowed by transportation (6.6%), entertainment 
(4.4%), manufacturing (3.8%), retail and whole-
sale (3.2%), and service industries (1.9%). Geo-
graphically, 41.1% of the plans are in either the 
Northeast or Mid-Atlantic regions, 30.6% are in 
the Midwest, 17.8% are in the West and 10.5% are 
in the South.

Examined DC plans are divided into three 
broad types. About two in five (39.3%) indicated 
they are money purchase plans, which typically 
have fixed rather than variable contributions. 
These plans offer participants the option of con-

verting their account balance to a qualified joint 
and survivor annuity at retirement, as opposed 
to offering only a lump-sum distribution or roll-
over into another account. More than one in four 
(27.8%) indicated they are a profit-sharing plan, 
followed by 401(k) plans (25.8%). The remain-
ing 7.1% include target benefit plans, offset plans, 
403(b) plans and those that did not specify a plan 
type. An analysis determined that 81.9% of these 
plans are associated with a defined benefit (DB) 
plan, while 10.1% of the total are standalone in 
nature.

The asset levels of these plans were also evalu-
ated. Focusing on larger plans, 4.4% have asset 
values of at least $500 million, 2.0% have assets 
of $1 billion or more, and 0.6% have assets of $2 
billion or more. Focusing on medium-sized and 
smaller plans, 21.4% have assets of at least $100 
million but less than $500 million. About three in 
four (74.2%) plans have assets of less than $100 
million, while 58.9% of plans have assets of less 
than $50 million. The combined market asset 
value of the 1,080 plans in the study is more than 
$130 billion.

Plans vary similarly by their participant counts. 
Focusing on larger plans first, 6.6% of plans have 
at least 10,000 participants, while 2.2% have more 
than 25,000 participants. Four in nine plans 
(44.8%) have fewer than 1,000 participants, 27.0% 
have fewer than 500 participants and 4.4% have 
fewer than 100 participants. The median num-
ber of plan participants is 1,178, while the aver-
age number of plan participants (skewed by very 
large plans) is 3,657. In total, the 1,080 plans in 
the study have more than 3.9 million covered par-
ticipants and beneficiaries. An analysis of employ-
ment status found that roughly 75% of reported 
participants at the end of 2015 (2.91 million out 
of 3.91 million) are actively working. The total 
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number of active participants increased 
slightly over the past decade, from 2.81 
million at the end of 2006 to 2.91 mil-
lion at the end of 2015.

Examining the employer level, 26.7% 
have fewer than 25 participating em-
ployers, while 51.3% have fewer than 
50 employers. Fewer than one in three 
(31.2%) plans have at least 100 partici-
pating employers. The median number 
of participating employers is 48.

Plan Cash Flows
Form 5500 figures captured both 

contributions (made by both employ-
ers and participants) and disbursements 
(benefits paid to participants and their 
beneficiaries). Aggregate contributions 
have varied over the past decade, in-
creasing from $5.94 billion in 2006 to 
$7.32 billion in 2008, decreasing to $6.17 
billion in 2010 and then increasing again 
to $8.90 billion in 2015. A number of 
factors may have driven the fluctuations, 
including changes to wage packages 
stemming from the economic turmoil 
during this period. Aggregate disburse-
ments, on the other hand, have in-
creased over the past decade, from $4.09 
billion in 2006 to $7.25 billion in 2015. 
This trend is likely driven by maturing 
plan populations, with increasing num-
bers of participants taking their account 
balances upon retirement or termina-
tion of covered employment. In general, 
net cash flows have shown modest im-
provement over the past decade. Total 
net cash flow changed from a positive 
net cash flow of $1.86 billion in 2006 to 

a slightly negative net cash flow in 2010. 
Since then, net cash flows have become 
more positive, reaching a positive net 
cash flow of $1.65 billion in 2015.

As of 2015, the median contribution 
per active participant is $2,971. One in 
seven (15.6%) plans has contributions 
per active participant of less than $1,000 
for the latest plan year. Conversely, one 
in four (26.9%) plans has contributions 
per active participant of at least $5,000. 
Only 5.1% have contributions per ac-
tive participant of $10,000 or more.

Plan Investments
The study also compiled year-by-year 

returns of the identified calendar year 
plans. The median returns were double-
digit positive in four years: 16.9% in 
2009, 10.3% in 2010, 10.2% in 2012, and 
14.5% in 2013. However, returns were 
sharply negative in one year, 221.0% in 
2008, and essentially flat in two years, 
0.2% in 2011 and 0.0% in 2015. The me-
dian annualized return for this subset of 
530 plans for the ten-year period from 
2006 through 2015 is 4.77%. For com-
parison, the median annualized return 
for the prior ten-year period from 2005 
through 2014 was 5.28%.

Account Balances
Finally, the study evaluated the ac-

count balances at the plan participant 
level. One in six (16.7%) plans has an 
average account balance of less than 
$10,000, while 13.0% had average bal-
ances of $100,000 or more. The middle 
70.3% of plans had average account 

balances of at least $10,000 but less 
than $100,000. Nearly half of all plans 
(48.0%) had average account balances 
of at least $20,000 but less than $75,000. 
As of the end of the 2015 plan year, the 
average account balance for the median 
plan in all industries was about $36,749.

For the fifth year in a row, Horizon 
Actuarial Services, LLC, and the In-
ternational Foundation of Employee 
Benefit Plans partnered on The Multi-
employer Retirement Plan Landscape: 
A Ten-Year Look (2006-2015), an an-
nual benchmarking report on mul-
tiemployer pension and retirement 
plans. Trustees can use the report to 
benchmark their own plans and under-
stand how the overall multiemployer 
system is doing. Members will be able 
to download the entire report at www 
.ifebp.org/MultiemployerRetirement. 
Nonmembers can download the report 
as an e-book for $195.00 at www.ifebp 
.org/bookstore.
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