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Fund Value and Performance 
The value of the Dyfed Pension Fund was £2.4bn as at 31 December 2018 a reduction 
from 31 December 2017:

Value £m 
Dec 2017 Fund %

Value £m 
Dec 2018 Fund %

Regional Equities 1,220 48 1,115 46

Global Equities 572 23 537 22

Fixed Income 491 19 400 17

Pan European Property 236 9 327 14

Cash 8 1 15 1

TOTAL 2,527 100 2,394 100

12 mths to 
Dec 2017 

 %

12 mths to 
Dec 2018 

%

3 years to  
Dec 2017 

% pa

3 years to  
Dec 2018 

% pa

Fund Performance 13.36 (4.12) 12.63 9.69

Fund Benchmark 12.14 (3.59) 12.01 9.62

(Under)/Outperformance 1.22 (0.53) 0.62 0.07

This reduction was due to a fall in markets during the 12 month period.  

The Fund continues to perform well over three years to 31 December 2018 and  
31 December 2017:

Investment Managers 
There was a change to the Fund’s investment managers in February 2019. Global Equities, 
which were previously managed by Columbia Threadneedle and Baillie Gifford are now 
managed by the newly formed Wales Pension Partnership (WPP). I detailed the structure 
of the WPP in last year’s newsletter.  

The Global Growth Fund within the WPP, which we are now invested in, has three 
managers:

25%

34%

41%

 Baillie Gifford 

 Veritas 

 Pzena

BlackRock still continues to manage the Fund’s regional equities, alternatives and 
corporate bonds and Schroders and Partners Group our Pan European property 
mandate. The Fund’s corporate bond allocation is next to be “pooled” in 2019-20.

Wales Pension Partnership Global Growth Fund
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National Fraud Initiative 
The Fund continues to participate within the anti-fraud initiative organised by the Audit 
Commission where data provision includes Payroll and Occupational Pension details. 
Such information is compared with other public body data which helps ensure:  

• The best use of public funds 

• No pension is paid to a person who has deceased and 

• Occupational Pension income is declared by Housing Benefit claimants 

Local Government Pension Scheme 2014 
I’m sure that you are now all familiar with the Career Average Revalued Earnings (CARE) 
scheme that was introduced from 1st April 2014.  

The table below shows the main provisions of the LGPS 2014 for membership FROM 
1st April 2014.

Local Authority Pension Fund Forum (LAPFF) 
Your Fund continues to be a member of the highly influential LAPFF. It is a voluntary 
association of over 80 local authority pension funds based in the UK with combined assets 
of over £200 billion. It exists to promote the investment interests of local authority 
pension funds, and to maximise their influence as shareholders to promote high 
standards of corporate governance and corporate responsibility amongst the companies 
in which they invest.  

We therefore feel that our membership is essential as we progress our responsible 
investing agenda which I will elaborate on in next year’s newsletter. 

The Fund’s Investment Strategy Statement (ISS) details the approach to responsible 
investing. www.dyfedpensionfund.org.uk/local-government-pension-scheme/ 
investments-fund-info/investment-strategy-statement/ 

Administration 
It has been an extremely busy year again and the Dyfed Pension Fund continued to act 
as the lead authority in undertaking Partnership working with colleague Welsh Pension 
Funds.   

In accordance with the Local Government Pension Scheme Regulations the Fund has 
prepared an administration strategy.  The objective of the strategy is to clearly define 
the roles and responsibilities of the Dyfed Pension Fund and the participating employers 
under the Regulations. To compliment the administration strategy the Fund has also 
produced a Customer Charter which outlines our commitment to each stakeholder and 
a Service Standards directive which outlines the processing times of our administrative 
procedures. We continue to evaluate areas for improvement and welcome scheme 
member feedback.

Local Government Pension Scheme 2014
Basis of Pension Career Average Revalued Earnings (CARE)

Accrual rate 1/49th

Revaluation rate Consumer Price Index (CPI)

Normal Pension Age Equal to the members State Pension Age  
(Minimum Age 65)

Contribution Flexibility Members can opt to pay 50% contributions for 50% 
of the pension benefit

Definition of Pensionable Pay Based on actual pensionable pay and to include non 
contractual overtime and additional hours for part time staff

Vesting Period Has increased from 3 months to 2 years

For further information please see the Dyfed Pension Fund website which has been 
updated to reflect all the regulatory amendments along with revised factsheets and notes 
of guidance.

www.dyfedpensionfund.org.uk/local-government-pension-scheme/investments-fund-info/investment-strategy-statement/
www.dyfedpensionfund.org.uk/local-government-pension-scheme/investments-fund-info/investment-strategy-statement/
www.dyfedpensionfund.org.uk/local-government-pension-scheme/investments-fund-info/investment-strategy-statement/
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Cohabiting Partners Benefits 
From 1 April 2008, the LGPS provided a pension to not only a spouse or Civil Partner, 
but also to a nominated cohabiting partner. Certain conditions are set by Regulation as 
follows:  

• Individual A is able to marry, or form a civil partnership with B 

• A and B are living together as if they were husband and wife or as if they were 
civil partners  

• Neither A nor B is living with a third person as if they were husband or wife or as 
if they were civil partners and 

• Either B is financially dependent on A or A and B are financially inter-dependent  

Further changes to Scheme rules provide that a survivor’s pension will automatically be 
payable to a cohabiting partner without the need for the scheme member to have 
completed a form nominating them to receive a survivor’s pension. 

Further information and qualifying criteria can be obtained by either contacting the 
pensions section or via the website. 

Employee Contribution Rates 
The LGPS 2014 has amended the method of assessing your contribution rate from ‘full 
time equivalent’ pensionable pay to your ‘actual pensionable pay’. Pensions contributions 
will now also be payable on overtime.   

Responsibility for determining a member’s earnings and contribution rate, including 
notification requirements, falls on the Employer. Where a member holds more than one 
post with an Employer, a separate assessment will be undertaken for each post held. The 
table contains the earnings bands and contribution rates applicable for 2019-2020.

Contribution table 2019/20

Band
Actual pensionable pay for an 

employment

Contribution rate for that employment

Main section 50/50 section
1 Up to £14,400 5.50% 2.75%
2 £14,401 to £22,500 5.80% 2.90%
3 £22,501 to £36,500 6.50% 3.25%
4 £36,501 to £46,200 6.80% 3.40%
5 £46,201 to £64,600 8.50% 4.25%
6 £64,601 to £91,500 9.90% 4.95%
7 £91,501 to £107,700 10.50% 5.25%
8 £107,701 to £161,500 11.40% 5.70%
9 £161,501 or more 12.50% 6.25%

Member Contribution Table from 1 April 2019

Statutory Underpin Protections 
Protections are in place if you are nearing retirement to ensure that you will get a pension 
at least equal to that which you would have received in the scheme had it not changed 
on 1 April 2014. This protection is known as the 'underpin'. 
The underpin applies to you if you were: 

• paying into the Scheme on 31 March 2012 and, 

• you were within 10 years of your Normal Pension Age on 1 April 2012,  

• you haven’t had a disqualifying break in service of more than 5 years, 

• you've not drawn any benefits in the LGPS before Normal Pension Age and 

• you leave with an immediate entitlement to benefits.  

The Pensions Section will automatically carry out the underpin 
calculation when you leave the Scheme.
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Upon retirement you are required to declare all non LGPS pension benefits in payment, 
or due to come into payment, so that your LTA can be assessed. Further information on 
how these changes may impact upon you is detailed on the HMRC website. Please note 
that pensions staff cannot give financial or personal taxation advice. 

You will recall from April 2014 the Annual Allowance limit reduced to £40,000 and this 
limit continues. To calculate the value of any annual increase in the LGPS you need to work 
out the difference in the total value of any accrued pension benefits between two ‘pension 
input periods’, usually April to March. This is done by multiplying the value of the increase 
in pension by 16 and adding the increased value of any lump sum and AVC fund. Your 
2018 Annual Benefit Statement will contain further information regarding the impact of 
the annual allowance on your pension accrual in the LGPS. The outcome of this calculation 
must then be added to any increases in pension entitlement that may arise from any other 
pension arrangement an individual may have to ascertain whether the annual limit has 
been breached. 

Pensioner Pay Dates 
This year, pensions were increased by 2.4% from 8th April 2018 and represents the 
increase in the consumer price index for the 12 month period to the 30th September 
2018. Pensions increase is normally applied to pensioners who are age 55 or over, or 
have retired at any age on ill-health grounds or are in receipt of a spouse’s or child’s 
pension. A pensioner who retired during the financial year will have a proportionate 
increase applied.  

Please note that with effect from April 2019, pension pay dates will change to the last 
working day of the month except for December.

The Rule of 85 
The rule of 85 protects some or all of your benefits from the normal early payment 
reduction. To have rule of 85 protection you must have been a member of the LGPS on 
30 September 2006. The rule of 85 is satisfied if your age at the date when you draw 
your pension plus your Scheme membership (each in whole years) adds up to 85 years 
or more. 

If you have rule of 85 protection this will continue to apply from April 2014. The only 
occasion where this protection does not automatically apply is if you choose to 
voluntarily draw your pension on or after age 55 and before age 60 without your 
employer’s permission. 

For a more detailed understanding of your own position you should log in to ‘My Pension 
Online’ or contact the pension section directly. 

Job Evaluation & Single Status 
Where reductions in pay arise as a result of job evaluation or single status exercises, a 
scheme member can elect to use the annual average of the best 3 consecutive years’ pay 
to 31 March within the last 13 years of employment for the purposes of final pay. Scheme 
members must make an election, no later than 1 month before the date they cease 
membership of the LGPS if they wish to exercise this option. A ‘Job Evaluation & Your 
Pension Benefits’ factsheet is available on the website.  

Tax Reform 
From April 2019, the Lifetime Allowance (LTA) for tax-privileged pensions saving will 
increase from £1.03 million to £1.055 million. This is the total value of all pension benefits 
you are able to build without triggering an excess benefits tax charge.  

 26 April 2019 31 October 2019

31 May 2019 29 November 2019

28 June 2019 24 December 2019

31 July 2019 31 January 2020

30 August 2019 28 February 2020

30 September 2019 31 March 2020
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My Pension On-line 

What will My Pension On-line allow me to do? 
Whether you’re an active, deferred or pensioner member of the Scheme, you will be able 
to view and update your basic details, access relevant forms and receive all publications 
immediately, including your annual benefit statement, newsletters and factsheets. If 
you’re an active member, you will be able to perform benefit calculations at your 
convenience, so that you can actively plan for your retirement. 

If you’re a pensioner, you will be able to view your pension details, submit any change of 
bank or building society account details or change of address, view your payment history 
and tax code, your payment dates, payment advice slips, P60 statements and pension 
increase statements.  

How do I register for My Pension On-line?  
It couldn’t be easier, all you need to do is contact the Dyfed Pension Fund by either 
telephoning 01267 224043 or by e-mailing: pensions@carmarthenshire.gov.uk with 
your pensioner number to request an activation key. Your activation key will then be sent 
to your home address and you will be required to log in to the ‘My Pension Online’ area 
via the Fund website: www.dyfedpensionfund.org.uk 

You will be asked to enter your surname, National Insurance number, date of birth and 
activation key and then prompted to set up your own username, password and security 
questions. www.dyfedpensionfund.org.uk

Points of Contact 
Your points of contact for the Fund are included below:

Pension Investments 
Anthony Parnell 
Treasury & Pension Investments Manager  
01267 224180 
AParnell@carmarthenshire.gov.uk 
 
Beverley Owen 
Pension Investments Officer  
01267 224129 
BAOwen@carmarthenshire.gov.uk 
 
Martin Owens  
Assistant Accountant  
01267 224194 
MSOwens@carmarthenshire.gov.uk 
 
Tina Leigh  
Accounting Technician  
01267 224106 
TLeigh@carmarthenshire.gov.uk

Pensions Administration 
Kevin Gerard  
Pensions Manager  
01267 224157 
KGerard@carmarthenshire.gov.uk 
 
Martin Morgan 
Deputy Pensions Manager  
01267 224452 
MMorgan@carmarthenshire.gov.uk 
 
Mathew James 
Communications & Training Officer 
01267 224043 
MaJames@carmarthenshire.gov.uk 
 
or alternatively 
pensions@carmarthenshire.gov.uk

Membership & Benefits Queries 

Surname A-G  01267 224903 

Surname H-O  01267 224896 

Surname P-Z   01267 224644 
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