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Introduction and Overview 
 

Chairman’s Statement 
 

 
 
Introduction 
This is the annual report for the Dorset County 
Pension Fund (“the Fund”), a Local Government 
Pension Scheme (LGPS) fund administered by 
Dorset Council (“the Council”).  
 
Asset Valuation and Investment Performance 
The value of the Fund’s assets increased from 
£3.5bn at the end of March 2023 to £3.9bn by the 
end of March 2024. The return on investments for 
the year was 11.4% compared to the combined 
benchmark return of 12.5%.  Over the three years 
to 31 March 2024, the annualised return on 
investments was 5.4% compared to the combined 
benchmark return of 6.8%, and over five years the 
annualised return was 5.5% compared to the 
benchmark return of 6.2%. 
 
 
 

Actuarial Valuation 
It is a statutory requirement for a valuation of all 
LGPS funds to be carried out every three years. In 
2022-23, the results of the latest triennial 
valuation of the pension fund’s assets and 
liabilities were received from our actuary, Barnett 
Waddingham. This estimated that at 31 March 
2022 the fund had assets sufficient to cover 96% 
of its accrued liabilities, an improvement from 
92% at the 31 March 2019 valuation.   
 
Investment Pooling 
In response to the government’s requirement for 
Local Government Pension Scheme (LGPS) funds 
to pool investments to improve efficiency and to 
reduce costs, Dorset is one of ten LGPS funds 
which formed the Brunel Pension Partnership 
(“Brunel”), one of eight such pools across England 
and Wales. As at 31 March 2024 83% of the Fund’s 
assets by value had transiƟoned to Brunel’s 
management.  
 
Decarbonisation  
In September 2020, the Committee agreed to 
reduce investments in high carbon emitting 
companies based on evidence that such an 
approach would deliver significantly greater 
reductions in the ‘carbon footprint’ of the Fund’s 
investments than blanket divestment from the 
fossil fuel sector, without negatively impacting 
investment returns. Since this approach was 
agreed, significant decarbonisation has been 
achieved through the transition of assets to the 
management of Brunel. Approximately 10% of the 
Fund’s assets are now invested in Brunel’s global 
sustainable equities fund and all other actively 
managed Brunel funds are committed to a target 
of a 7% year on year reduction in their carbon 
footprint, but without detriment to long term 
investment returns. 
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Thank you. 
The success of the Fund depends upon the 
combined efforts of all those involved in its 
administration, and I would like to finish by 
thanking my fellow Committee members, Local 
Pension Board members and our external 
advisers.  My thanks extend also to all the staff 
who support the Fund for their hard work and 
dedication throughout the year. 

 
Yours sincerely, 
 
 
 
 
Cllr Andy Canning 
Chairman 
Pension Fund Committee, Dorset Council
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Introduction to the 
Dorset County 
Pension Fund Local 
Government Pension 
Scheme 
 

 
 
The Dorset County Pension Fund is part of the 
Local Government Pension Scheme (LGPS) (the 
Scheme) and is administered by Dorset Council. 
The rules of the LGPS are set nationally under the 
Public Services Pensions Act 2013 by the Secretary 
of State for the Ministry of Housing, Communities 
and Local Government in the case of the LGPS in 
England and Wales, and the Scottish Government 
for LGPS Scotland. 
 
The LGPS in Dorset is administered by Dorset 
Council, and prior to 1 April 2019 by Dorset 
County Council. The Dorset County Pension Fund 
(DCPF) administration service covers over 150 
active employers, and over 80,000 members. A 
breakdown of the scheme membership can be 
found on page 35. 
 
The Scheme 
The Local Government Pension Scheme (LGPS) is a 
statutory public pension scheme with over six 
million members in England and Wales, 
established by an Act of Parliament and governed 
by the Public Services Pensions Act 2013 (PSPA 
2013). The Fund is administered in accordance 
with the following secondary legislation:  
 
i. The Local Government Pension Scheme 
Regulations 2013 (as amended). 

 ii. The Local Government Pension Scheme 
(Transitional Provisions, Savings and Amendment) 
Regulations 2014 (as amended); and 
  
iii. The Local Government Pensions Scheme 
(Management and Investment of Funds) 
regulations 2016 (as amended). 
 
The LGPS is a nationwide pension scheme for 
people working in local government or working 
for other types of employers participating in the 
scheme. The LGPS scheme regulations are 
determined nationally; however, the scheme itself 
is administered and managed locally by 86 Funds 
in England and Wales. 
 
The Pension Fund provides pension entitlements 
under the Local Government Pension Scheme to 
all eligible employees of Dorset Council and other 
participating bodies. Membership of the LGPS is 
not mandatory and excludes teachers, police 
officers and fire fighters, for whom specific 
separate pension schemes are available. The LGPS 
is a statutory public service defined benefit 
pension scheme based on final salary for benefits 
accrued up to 31 March 2014 and career average 
revalued earnings (“CARE”) for benefits accrued 
from 1 April 2014.  
 
The LGPS is a defined benefit scheme. This means 
that benefits are determined by the regulations 
and are not affected by investment performance 
or market conditions. It provides for the payment 
of benefits to employees of Dorset Council and 
former employees of Dorset County Council and 
the admitted and scheduled bodies in the Fund.  
 
Members include people who work in Local 
Authorities, including Dorset Council and 
Bournemouth, Christchurch and Poole Council, 
higher and further education establishments, 
schools and other public bodies and service 
providers. 

Membership is generally available to employees 
of participating employers who have contracts of 
employment of three months or more, are under 
the age of 75 and who are not eligible for 
membership of other statutory pension schemes. 
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The LGPS is funded, which means that 
contributions are received from both the member 
and employer and are then invested by the Fund. 
The regulations also specify the member 
contribution rates as a percentage of pensionable 
pay, with employer contribution rates being set 
every three years by the Fund’s Actuary, Barnett 
Waddingham LLP. These contributions are 
supplemented by earnings on the Fund’s 
investments to pay retirement benefits.  
 
A pension is usually payable from a member’s 
normal pension age which is linked to their State 
Pension age (with a minimum of 65). A member 
could choose to retire early and take a reduced 
pension (between age 55 and 75) or - if a member 
is made redundant or retired in the interests of 
business efficiency (after age 55) - they could 
receive immediate payment of their benefits, with 
adjustments provided the member has met the 
two years vesting period.  
 
The Scheme includes a number of options for 
members including the ability to pay half normal 
contributions in return for half the normal 
pension amount (the 50/50 section), boosting a 
pension by paying more into the Fund and 
exchanging some pension for tax-free cash on 
retirement.  
 
The rate of contributions a member will pay is set 
nationally and range from 5.5% to 12.5%, 
dependent on a members’ pay, the average 
contribution from employees is 6.5% nationally.  
 
The employer contribution rates range from 
16.2% to 29.9% of pensionable pay for the 
financial year ending 31 March 2024. 
 
Who runs the Dorset County Pension Fund? 
The Administering Authority 
Dorset Council (DC, the Council) is the statutory 
administering authority for the Dorset County 
Pension Fund (DCPF, the Fund), which is 
responsible for the administration of the LGPS 
within the geographical area of Dorset and is part 
of the Local Government Pension Scheme (LGPS). 
 
 
 

Council Structures  
Dorset Council has delegated its decision making 
of the Pension Fund to the Pension Fund 
Committee. The diagram below sets out the 
governance structure in place for the Fund. 
 

 
 
Pension Fund Committee 
In this capacity, the Council delegates the 
management of the Fund to the Pension Fund 
Committee. The Committee are responsible for 
making investment policy, overseeing how the 
scheme is run and monitoring performance. 
 
Local Pension Board  
The Local Pension Board oversees the 
management of the Fund. The Board helps ensure 
that the Fund is managed and administered 
effectively and efficiently and complies with 
guidance issued by government, the Pensions 
Regulator and the LGPS Advisory Board. 
 
The Fund Administrator 
The day to day running of the Fund is delegated to 
the Fund Administrator who is the Executive 
Director (Corporate Development S151) of the 
Council and is responsible for implementing the 
decisions made by the Committee. 
 
Supporting him are the Service Manager for 
Pensions, whose team administers all aspects of 
member records, pension benefits, employer 

Dorset Council 

Pension Fund 
Committee Pension Board 

Executive Director 
Corporate 

Development 

Service Manager 
Treasury & 

Investments 

Service Manager 
Pensions 



 

Introduction and Overview || 5 

liaison, and member communications. and the 
Service Manager for Treasury and Investments, 
whose team looks after the accounting and 
management information requirements of the 
Fund. All aspects of the day-to-day management 
of investment funds are undertaken by external 
fund managers. 
 
Governance 
The Pension Fund Committee consists of five 
Dorset Council elected members, three 
Bournemouth, Christchurch and Poole Council 
(BCP) elected members, and one scheme member 
representative nominated by the trade unions.  
 
The Pension Board consists of eight members and 
is constituted with four employer representatives 
and four scheme membership representatives.   
 
These membership arrangements have been 
designed to allow all key stakeholders to have the 
opportunity to be represented on the Committee 
and Board. The Committee and Board meets 
quarterly. 
 
The Pension Fund Committee is primarily 
responsible for all functions of the Council as the 
administering authority of the Dorset County 
Pension Fund, including making investment policy, 
overseeing how the scheme is run and monitoring 
performance. 
 
The Committee and Board’s task is to provide an 
efficient and effective pension scheme for all the 
employees and pensioners of all eligible 
employers in Dorset, in accordance with the 
requirements of the legislation for the LGPS. 
 
 

Pooling 
Brunel Pension Partnership is one of eight UK 
Local Government Pension Scheme Pools, having 
originally brought together more than £35 billion 
of investments of ten likeminded funds. Dorset 
County Pension Fund is a founding member of the 
Brunel Pension Partnership (BPP) along with nine 
other Pension Funds namely: - 
 

 Avon Pension Fund 
 Buckinghamshire Pension Fund 
 Cornwall Pension Fund 
 Devon Pension Fund 
 Gloucestershire Pension Fund 
 Oxfordshire Pension Fund 
 Somerset Pension Fund 
 The Environment Agency 
 Wiltshire Pension Fund 

 
Brunel is authorised and regulated by the 
Financial Conduct authority as a full-service MiFID 
firm.  
 
Brunel’s priority is to manage their fiduciary 
duties to its clients. The partnership has also 
made major commitments on Climate Change and 
Responsible Investment in line with their shared 
values. In this way, the aim is to help clients 
provide not only for their members’ retirement, 
but for the world they retire into. 
 
The Pensions Regulator 
The Pensions Regulator regulates the governance 
and administration of pension schemes, and it has 
recently published its General Code of Practice. 
This applies to all UK pension schemes including 
the LGPS. 
 

The Pension Fund 
Annual Report 
 
Publication of this report gives the Council the 
opportunity to demonstrate the high standard of 
governance and financial management applied to 
the Fund. It brings together a number of separate 
reporting strands into one comprehensive  

 
 
 
 
 
 
document that enables both the public and 
employees to see how the Fund is managed and 
how well it is performing. 
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It is in the interest of both employees and the 
public that the Fund is well managed and 
continues to provide high returns and excellent 
value for money. 
 
The Local Government Pension Scheme 
Regulations 2013 require administering 
authorities to prepare a document known as “The 
Pension Fund Annual Report”. The authority must 
publish the Pension Fund Annual Report on or 
before 1st December following the year end. The 
Pension Fund Annual report compiles many of the 
reports and statements which the Fund produces 
into a single, annual document. 
 
In March 2024 CIPFA created a “Guidance for 
Local Government Pension Scheme Funds” 
creating a checklist for preparing the annual 
report showing disclosures that “must”, “should” 
and “maybe” included in the annual report, which 
have been included under the headings shown 
below. Dorset County Pension Fund has disclosed 
all information that “must” be provided, and the 
majority of information that “should” or “maybe” 
disclosed. 
 

 Overall Fund Management – The report 
must list the names and, where 
appropriate for external parties, include 
relevant contact details. 

 Governance and Training - Funds should 
set out their governance structure and 
how the pension fund has complied with 
its Governance Compliance Statement. 

 Financial Performance – The report must 
provide an overview of the fund’s 
financial performance, focused primarily 
on income, expenditure, and cash flows. 

 Fund Account, Net Assets Statements and 
Notes – The report must include a fund 
account and a net assets statement with 
supporting notes and disclosures in 
accordance with proper accounting 
practices for each of its pension funds. 

 Investments and Funding - This section of 
the annual report must demonstrate how 
the Investment Strategy Statement (ISS) 
has been put into practice during the year 

and how this links to the Funding Strategy 
Statement (FSS). It must set out the fund’s 
investment management arrangements 
and the risks, returns and management 
costs associated with the investment 
portfolio. 

 Administration - The administration 
section of the annual report must cover 
the following areas:  
• A summary of activities undertaken by 
the administration function during the 
year. 
• Report on performance against 
administration Key Performance 
Indicators (KPIs).  
• Report on member and employer 
numbers by category.  
• Report on actions taken to deliver the 
communications policy.  
• Report on value for money achieved by 
the administration function.  
• Report on complaints and dispute 
resolution. 

 Actuarial Reports on Funds - Each 
administering authority is required to 
obtain an actuarial valuation of each of 
their pension funds on 31st March every 
three years. 

 External Audit Opinion - The external 
auditor’s opinion on the pension fund’s 
statement of accounts must be included 
in the annual report. 

 Scheme Administration – A report of the 
arrangements made during the year for 
the administration of the fund. 

 Governance – Regulation 55 of the LGPS 
Regulations 2013 prescribes the content 
of the Governance Compliance 
Statement. 

 Asset Pools – How asset pooling 
arrangements are progressing. 

 Pensions Administration Strategy Report. 
 Funding Strategy Statement. 
 Investment Strategy Statement 
 Communications Policy Statement. 
 Other Material - any other material which 

the authority considers appropriate. 
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Responsible Investing 
 
The Council has a paramount fiduciary duty to 
obtain the best possible financial return on Fund 
investments without exposing assets to 
unnecessary risk. The Council believes that 
following good practice in terms of social, 
environmental, and governance issues is generally 
likely to have a favourable effect on the long-term 
financial performance of a company and will 
improve investment returns to its shareholders. 

The Fund investment managers, acting in the best 
financial interests of the Fund, are expected to 
consider, amongst other factors, the effects of 
social, environmental and ethical issues on the 
performance of a company when undertaking the 
acquisition, retention or realisation of 
investments for the Fund. 

 

Key Information 

 
 
• The value of the pension fund’s assets at 31 

March 2024 was £3.9 billion which rose by 
£404.1 million (11.5%) over the year, 
compared to the previous year of £3.5 billion. 
Over the last five years the value of the fund 
has increased by £1.2 billion (45.3%) from £2.7 
billion as at 31 March 2020 to £3.9 billion as at 
31 March 2024. 

 
• As at 31 March 2024, approximately 83% of 

the pension fund’s assets were under the 
management of Brunel Pension Partnership. 
The Dorset assets (17%) that are not pooled 
are technically difficult to pool at the moment, 
for example direct property, legacy private 
equity and infrastructure, some of which are 
“running off”. 

 
• The Fund achieved a return on investments for 

the 2023-24 financial year of 11.4%, 1.1% 
below the benchmark return of 12.5%. 

 
• The Fund underperformed its benchmark over 

three years with a performance return of 5.4% 
against its benchmark of 6.8%. Over five years 

the performance return was 5.5% against a 
benchmark of 6.2%. 

 
• The funding level as at 31 March 2022 was 96% 

as formally calculated by the Fund’s actuary 
Barnett Waddingham LLP, an increase from 
92% in 2019. The deficit improved from £255m 
as at 31 March 2019 to £141m as at 31 March 
2022. The discount rate fell from 5.0% at the 
2019 valuation to 4.9% at the 2022 valuation. 
Improvement has been driven by growth in 
asset valuations 

 
• The total number of members in the Fund as at 

31 March 2024 was 82,421, which was an 
increase of 1,541 from the previous year. 

 
• Income from contributions has been gradually 

increasing over the past five years from 
£136.7M as at 31 March 2020 to £156.8M as at 
31 March 2024, a rise of 14.7%. The pension 
benefit payments have been steadily rising 
over the same period from £127.9M as at 31 
March 2020 to £159.2M as at 31 March 2024, 
a rise of 24.5%. 
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Developments in the Fund in 2023-24 

 
 
• The full proceeds of £133.7M from the sale of 

the Climate Transition Benchmark (Hedged and 
Unhedged) were transferred to the Paris 
Aligned benchmark (Hedged and Unhedged) in 
March 2024. 

 
• The full proceeds of the sale of the legacy 

holding in Bond manager Royal London asset 
Management of £170.9M was transferred in 
March 2024 to the Brunel Royal London 
Mutual Insurance Mutual Fund. 

  
• One property was sold by the Dorset County 

Pension Fund in 2023-24. Proceeds of £6.1M 
was received for the sale of Cathedral Retail 
Park, Norwich NR2 4SZ in June 2023. 

 
• No properties were purchased by the Dorset 

County Pension Fund in 2023-24. 
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Overall Fund Management 
 

 
 

 
 
The Fund’s Managers 
The Fund has a diversified portfolio of 
investments. Different asset classes and types of 
investments perform differently at different times 
and are based on different impacts of certain 

market conditions. This can help minimise overall 
portfolio losses. The Fund invests in Equities (UK 
and Overseas), Corporate Bonds, Private Equity, 
Property and Property Funds, Multi Asset Credit, 
Infrastructure, Diversified Return Funds and Cash 
and Cash Equivalents. In 2023-24 the Fund has six 
portfolios with external fund managers and has 
twenty-seven portfolios currently managed by the 
Brunel Pension Partnership of which the details 
are provided below. 

 

 
 

Brunel Pension Partnership Portfolios Asset Class 
Passive UK Equities 
UK Active Equities 

UK Equities 

Global High Alpha Equity 
Emerging Market Equity Mutual Fund 
Paris Aligned Benchmark (Hedged & Unhedged)  

Overseas Equities 

Passive Smart Beta 
Global Sustainable Mutual Fund 
Smaller Companies Equities 
Global Developed Equity Passive 

 
Global Equities 

Diversifying Returns Mutual Fund Diversified Return Funds 
CQS Global Funds Mutual Fund Multi Asset Credit 
Oaktree (LUX) III SA SICAV Mutual Fund 

 

Neuberger Berman Investment Mutual Fund 
 

M&G Secured Property Fund Property Funds 
Standard Life Long Lease Property Fund 

 

Neuberger Berman Private Equity Impact Fund 
NB SCIOP IV 
Capital Dynamics Global Secondary Fund 
NB Clifton PE III/IV 
Ardian LBO Fund 

Private Equity  

Fund Managers Asset Class Address
Royal London Asset Management (to March 2024) Bonds 80 Fenchurch Street, London EC3M 4BY
HarbourVest Partners, LLC Private Equity One Financial Center Boston, MA 02111
Patria Investments (formerly Aberdeen Standard Investments) Private Equity 1 Lochrin Square, 92-94, Fountainbridge, Edinburgh EH3 9QA
CBRE Global Investors Property Third Floor, One New Change, London EC4M 9AF
Federated Hermes Infrastructure 150 Cheapside, London EC2V 6ET
IFM Investors Infrastructure 2 London Wall Place, London EC2Y 5AU

Administering Authority 
Dorset Council, County Hall 
Dorchester, Dorset DT1 1XJ 
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Brunel Pension Partnership Portfolios Asset Class 
Vespa Capital III 
Summit Eur Growth EQ III SCSP LP 
Alpinvest Secondaries Fund VII Limited 
  
Royal London Mutual Insurance Mutual Funds Bonds 

Stepstone B III 
Greencoat Renewable Income LP 

Infrastructure 

  
 
Other Organisations/Individuals 

Service Name Address 
Actuary Barnett Waddingham LLP 163 West George Street, Glasgow G2 2JJ 
Auditors Grant Thornton UK LLP 4th Floor, Victoria House, 199 Avebury Boulevard, 

Milton Keynes MK9 1AU 
AVC Providers Prudential Plc PO Box 2711, Reading RG1 3UL 
Bankers NatWest - Main Banker 

State Street Global Services 
49 South Street, Dorchester, Dorset DT1 1DW 
20 Churchill Place, Canary Wharf, London E14 5HJ 

Custodian State Street Bank & Trust 
Company 

Quartermile 3, 10 Nightingale Way, Edinburgh 
EH3 9EG 

Fund Legal Advisers Osborne Clarke 2 Temple Back East, Temple Quay Bristol BS1 6EG 
Independent Adviser Mr Steve Tyson 

Apex Investment Advisers 
Limited 

125 London Wall, 6th Floor, London EC2Y 5AS 

Local Government 
Pension Fund Pool 

Brunel Pension Partnership 
Limited 

101 Victoria Street, Redcliffe, Bristol BS1 6PU 

The Fund Actuary 
Employee contributions are fixed by Central 
Government. However, the Actuary is required to 
set employer contribution rates to ensure benefits 
under the Scheme are properly funded. Although 
the Actuary is required to carry out a full valuation 
every three years, they are also required to 
calculate contributions rates for new employers, if 
membership figures change and if an employer 
leaves the Scheme. The Council appointed Fund 
Actuary is Barnett Waddingham LLP.  
 
Independent Adviser 
Independent Adviser 
The Pension Fund Committee and Council Officers 
receive investment advice from the Investment 
adviser to the fund, Steve Tyson of Apex Group. 
The role of the adviser is to attend the quarterly 
and annual meetings of the Committee and to 
provide advice on the following: 

1. Investment strategy.  
2. Strategic asset allocation.  
3. Development of investment policy and 
practices.  
4. Corporate governance issues, including socially 
responsible investment and the Council’s 
Investment Strategy Statement.  
5. Pension fund related legislation 14.  
6. Investment management performance 
monitoring. 
7. Assistance in the selection of investment 
managers, custodians and actuaries.  
8. Review of and advice on alternative 
benchmarks and setting of performance targets.  
9. Other ad-hoc advice. 
 
 
External Auditor 
Grant Thornton have been appointed as external 
auditors for Dorset Council and the Dorset County 
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Pension Fund for five financial years from 2023-24 
to 2027-28. The LGPS pension fund audits are the 
responsibility of three Statutory auditing bodies – 
the Public Sector audit Appointment Limited 
(PSAA), (the Audit Commission up to 31st March 
2014 and National Audit Office for 80 LGPS funds 
based in England. They are required to give 
assurance (or otherwise) that the financial 
statements show a true and fair view of the fund’s 
income and expenditure and of the amount and 
disposition of the fund assets and liabilities. 
 
Custodian Services 
The Fund employs State Street Bank & Trust as its 
global custodian, independent to the investment 
managers, to be responsible for the safekeeping 
of the Fund’s assets. State Street Bank & Trust 
provides a wide variety of services that underpin 
the work of the officers of the Pension Fund and 
its investment managers in managing the Pension 
Fund’s assets. The performance of the global 
custodian is reported to the Committee and Board 
on an annual basis. 
 
The custody services provided by State Street 
Bank & Trust to the Fund include: 
• safekeeping of the Pension Fund’s assets in the 

various different investment managers. 
• collection of income from dividends and 

interest. 
• tax reclamation services. 
• corporate action processing and proxy voting 

based on the instructions received by the 
Pension Fund’s investment managers. 

• filing of US-based class action lawsuits. 
• foreign exchange settlement to enable the 

Pension Fund to buy and sell assets in foreign 
currencies. 

• stock lending. 
• reporting on the value of Pension Fund’s assets 

and the investment performance of the Fund’s 
investment managers. 

 
Legal Adviser 
The Pension Fund uses Osborne Clarke for advice 
covering conveyancing, investment, and employer 
issues. The appointment extends to all legal 
services for LGPS funds and employing authorities 
in England and Wales. This covers the full range of 
matters, including benefits and administration, 
outsourcing and admitted bodies, governance, 
disputes resolutions and investments. 
 
Internally Managed Cash 
The Pension Fund holds cash internally as working 
balances and operates its own treasury 
management policy, which is implemented by the 
Dorset’s Treasury Management Team.  
 
Working balances comprise funds required to pay 
pensions, to fund private equity, property 
investments and other managers, and to pay day-
to-day expenses. Surplus balances will be invested 
in accordance with the Treasury Management 
Strategy. 
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Contact and Further Information 

 
 
Further information regarding the Pension Fund or 
this report and accounts may be obtained from 
the following contacts: 
 
Fund Administrator 
Mr Aidan Dunn 
Executive Director Corporate Development 
Email: Aidan.dunn@dorsetcouncil.gov.uk 
 
Accounts and Investments 
Mr David Wilkes 
Service Manager for Treasury and Investments 
Telephone Number: (01305) 224119 
Email: David.wilkes@dorsetcouncil.gov.uk 
 
Benefits 
Mrs Karen Gibson 
Service Manager for Pensions 
Telephone Number: (01305) 228524 
Email: Karen.gibson@dorsetcouncil.gov.uk 
 
A pension Fund helpline is manned by dedicated 
staff trained to assist in answering member 
queries, either by providing a direct and 
immediate response, or by setting up workflow 
for further investigation. 
 
☏ (01305) 224845 
 pensionshelpline@dorsetcouncil.gov.uk 
 Dorset County Pension Fund 

County Hall 
Dorchester, Dorset  
DT1 1XJ 
 

Our website contains further information relating 
to the LGPS. The address is as follows: 
www.yourpension.org.uk 
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Financial Performance 
 
Late Contributions 
In 2023-24 there was one employer who regularly 
paid their contributions late which was Jurassic 
Coast Trust. 
 
Analysis of Pension Overpayments 
There was a total of £105,084.45 pension 
overpayments in 2023-24. As at 31 March 2024, 

£17,787.13 of this had been recovered and 
£87,297.32 remained outstanding. 
 
No amounts had been written off during the year. 
 
Key Financial Variables 
The table below outlines the Fund’s performance 
for key financial variables for the past five years. 

 

 
 
Risk Management 
Our risk appetite shows how much risk we are willing to accept to achieve our outcomes. Good risk 
management ensures we make well informed decisions and understand those associated risks. By ensuring 
that we respond to risks we will be best placed to achieve our priorities as set out in the Council Plan. 
 
We recognise that effective risk management considers not just threats but also opportunities. We have 
encouraged all directorates to manage their risks, and the consideration on options that seek to achieve a 
balance between caution and innovation. 
 
Our risk appetite reflects our approach to the encouragement of managed risk for minor to moderate level 
risks. Our approach to risk will change over time depending on our priorities and the environment in which 
we work. Beyond our risk appetite is our risk tolerance. This sets the level of risk that is unacceptable, 
whatever opportunities might follow. In such instances we will aim to reduce the risk to a level that is within 
our appetite. We illustrate our risk appetite and tolerance in the risk ranking matrix. We have made efforts 
to make our approach clear, understandable, and flexible to change so that we can achieve improved focus 
and buy in from all at the council.  

2019-20 2020-21 2021-22 2022-23 2023-24

£'M £'M £'M £'M £'M

Contributions & Transfers In 147.6 143.1 162.3 147.2 172.7
Contributions Receivable 136.8 134.5 139.8 141.5 156.9
Individual Transfers 10.8 8.6 22.5 5.7 15.9

Benefits paid and Transfers out -163.1 -139.1 -139.3 -148.0 -172.2

Benefits payable -127.9 -131.4 -133.7 -141.3 -159.3
Payment To and On Account of Leavers -35.2 -7.7 -5.6 -6.7 -12.9

Management Expenses -14.0 -13.0 -15.5 -17.9 -21.0
Total Contributions and Benefits -29.5 -9.0 7.5 -18.7 -20.4

Return on Investments -286.7 646.5 345.4 -163.1 418.1

Investment income 24.6 17.4 16.2 19.5 18.5
Change in Market Value of Investments -311.3 629.1 329.2 -182.6 399.6

Total Return on Investments -286.7 646.5 345.4 -163.1 418.1

Net Increase in the Fund During the Year -316.3 637.3 352.8 -181.8 397.7
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‘High risks will generally exceed the Council’s appetite for risk and measures should be taken to reduce the 
risk down to an acceptable level.’ 
 
The matrix below also illustrates how we monitor risks. The Council’s highest-level risks (those with a 
combined score of 15 and above) are reported to Senior Managers and Members consideration. 
 

 
 
" 
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Dorset County Pension Fund Risk Register 
 

Ref Column1 Risk Title 
Last 

Reviewed 

Im
pact 

Likelihood 

Risk Score 

Risk Rating 

Management 
Update List of Existing Controls Risk Owner Status 

Fi1 Finance 
Loss of funds 
through fraud or 
misappropriation 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or procedures 

Internal and External Audit; Assurance that current 
systems provide appropriate level of internal control; 
reporting and monitoring; reporting to Audit & 
Scrutiny Committee; policies and procedures 

Fund 
Administrator 

No 
Change 

Fi3 Finance 

An employer with a 
large surplus 
chooses to exit the 
fund 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Not able to control.  However, employer can only exit 
once all members have left the scheme. 

Fund 
Administrator 

No 
Change 

Fi2 Finance 

A company 
admitted to the 
Fund as an 
admission body 
may become 
financially unviable 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

An Admission Body will only be admitted to the Fund 
if they have a Bond in place, or have a financial 
guarantor, for example the outsourcing authority. This 
covers any potential costs and losses. The value of this 
bond is set at the start of the contract and is reviewed 
periodically. 
 
A review of current bonds takes place periodically by 
the fund actuary to ensure that the bond level 
remains appropriate. 

Fund 
Administrator 

No 
Change 

Ad1 Administration 

Failure to comply 
with TPRs General 
Code of Practice 
(Governance and 
administration of 
pension schemes) 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Ensure key staff and LPB members are trained and 
understand requirements.  Ensure System and PAS 
address requirements. Ensure relevant policies are in 
place and regularly reviewed.  Data Quality annual 
checks and Improvement Plan in place. 

Pensions 
Manager 

No 
Change 

Ad2 Administration 

Failure to issue 
Annual Benefit 
Illustrations within 
statutory timescales 

18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

Weekly project meeting to monitor progress and 
address issues. Staff are trained and supported with 
additional resource available at peak times. 
 
Responsibility of meeting deadlines with Systems 
Manager. 

Pensions 
Manager 

No 
Change 

Ad3 Administration 

Failure to meet 
other statutory 
deadlines including 
the Annual Return 
(TPR) and Annual 
Allowance 
processes 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Weekly meetings with management and key staff to 
ensure appropriate resources in place.  Ad hoc 
meetings whenever required. 

Pensions 
Manager 

No 
Change 

Ad4 Administration 

Failure to complete 
end of year 
processes within 
necessary 
timeframe 

18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

System Manager monitors progress against project 
plan and will report to PM at weekly management 
meetings to address issues as they arise.  Ad-hoc 
meetings set up as required. 

Pensions 
Manager 

No 
Change 

Ad5 Administration 

Insufficiently 
trained or 
inexperienced staff 
leading to gaps in 
knowledge. 

18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

Training programme in place to identify and address 
training requirements / shortfalls. Each employee has 
a personal training record. Regular meetings and 
appraisals mean that any specific needs can be 
identified and addressed. Jobs have been re-
evaluated to a higher level.  This allows the fund to be 
competitive in recruiting new staff. 

Pensions 
Manager 

No 
change 
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Ad6 Administration 

Staff unable to get 
to work e.g. 
widespread flu 
pandemic or 
building off limits. 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

All staff are able to work from home in the event of 
building closure where technology permits. Business 
Continuity Plan to be updated regarding widespread 
sickness. 

Pensions 
Manager 

No 
Change 

Ad7 Administration 

Not dealing 
properly with 
complaints, leading 
to escalation that 
ultimately ends 
with the 
ombudsman. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Well maintained structure in place for complaints, 
with expert advice sought in necessary cases to 
minimise further escalation. Regular reviews of IDRP 
cases to keep within timescales. Quality of letters 
written checked by additional staff for accuracy to 
ensure best possible quality of communication. 
Complaints log. 

Pensions 
Manager 

No 
Change 

Ad8 Administration 
Failure to meet 
Service Standards. 

18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

Pensions Administration Strategy in place and regular 
recording of Performance Indicators (KPIs) to identify 
strength and weakness areas, to maintain or make 
improvements. 

Pensions 
Manager 

No 
Change 

Ad9 Administration 
Failure to complete 
GMP Reconciliation 
and Rectification  

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

GMP Reconciliation project in place. Team well-
staffed and trained. Regular attendance of relevant 
regional and national meetings and forums. Weekly 
team meetings to discuss targets and problems.  
Reconciliation completed.  Rectification paused as a 
result of McCloud remedy taking priority.  

Pensions 
Manager 

No 
Change 

Ad1
0 

Administration 
Loss of key staff / 
expertise. 

18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

Training program in place. Job Description/Person 
Specification available. New staff have been 
employed and are currently being trained.  It is 
expected that once they have gained enough 
experience, that this risk will reduce. 

Pensions 
Manager 

No 
Change 

ad11 Administration 

Pensions Dashboard 
Programme - Fund 
not ready to meet 
onboarding 
deadline. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

The fund has been working with software provider to 
ensure they can meet the required data, reporting 
and technical standards.  The amount of additional 
staff resources required to manage the work involved 
is still unknown. However, the Government has now 
announced a delay to the proposed first connection 
date of 31 August 2023.  Awaiting further details. 

Pensions 
Manager 

No 
Change 

ad12 Administration 

McCloud - not 
ready to deal with 
resulting work from 
remedy. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Most of Dorset County Pension Fund member data 
relating to the McCloud remedy has been received.  
McCloud legislation is due in 2023.  Need to ensure 
Fund administrators and software ready, plus Fund 
resourced sufficiently to deal with the resulting work 
from remedy. Looking at changes to benefits coming 
into payment now and going forward, but also the 
retrospective recalculation of all benefits and 
transfers since 2014 

Pensions 
Manager 

No 
Change 

Ad1
3 

Administration Death Grant 18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

There is a risk that the Fund does not exercise its 
discretion over payment of a death grant properly.  
This could result in a claim from other potential 
beneficiaries of the deceased member.  Fund has 
processes in place to identify potential beneficiaries 
and follow guidance.  Fund takes advice from legal 
provider when required. 

Pensions 
Manager 

No 
Change 

Ad1
4 

Administration Payroll Migration  18/03/2024 3 2   

M
edium

 

New Risk 

Pensioner payroll is due to be migrated from Dorset 
Council to Dorset County Pension Fund.  There is a risk 
of not paying 23,000+ pensioners if the project is not 
managed correctly. 

Pensions 
Manager 

New 
Risk 

Wf1 Workforce Health and safety of 
staff 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Workstation assessments; PDR trigger interviews; 
absence management; DCC health & safety policies.  
DC have also invested in employee wellbeing with 
resources and information being made available on  
the DC intranet, along with individual advice and 
guidance. 

Fund 
Administrator 

No 
Change 
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Wf2 Workforce 
Failure to recruit, 
develop and retain 
suitably skilled staff. 

18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

Access to Management Development / Training; PDR; 
structure review.    New staff have been employed 
and are currently being trained.  It is expected that 
once they have gained enough experience, that this 
risk will reduce. 
 
The establishment of Brunel PP should ensure greater 
resilience against the loss of key staff re. investments. 

Fund 
Administrator 

No 
Change 

Wf3 Workforce 

Failure to maintain 
the balance 
between workload 
and staff capacity 

18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

Service planning and PDR process; continual review of 
workloads within teams; additional posts can be 
funded from pension fund where particular capacity 
demands are identified, at the approval of the 
Pension Fund Administrator 

Fund 
Administrator 

No 
Change 

Ot1 Other 

Inability to provide 
service, due to a 
loss of Council 
facilities (IT; 
building) or staff 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Business continuity plans maintained for critical 
services; Pensions Systems can be accessed from 
home/ remotely; contact numbers held for the team. 
 
Disaster recovery in place for Pensions Systems 

Fund 
Administrator 

No 
Change 

Ot2 Other 
Poor services, or 
perception of poor 
service 

18/03/2024 1 3 3 
Low

 

Reviewed.  No 
change in risk 
or 
procedures. 

Service planning and PDR process; external audit; 
internal audit reviews; processes and procedures 

Fund 
Administrator 

No 
Change 

Ot3 Other 

Secure 
management and 
handling of 
confidential and/or 
personal 
information 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Data awareness guidance promoted corporately; 
secure email; secure payments portal to 
actuary.  Secure employer and member portals. 
New system now means that office is paperless so 
'hard copy' files are no longer required. 

Fund 
Administrator 

No 
Change 

Ot4 Other 

Unrestricted 
physical access to 
office and 
confidential and/or 
personal 
information 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

The Pensions office has now moved and is not now a 
general walkthrough.  There is no longer a meeting 
room within the office, so only pensions staff should 
access the office, therefore mitigating risk of data 
breaches. 

Pensions 
Manager 

No 
Change 

Co1 Communications 

Growth in number 
of employers in the 
Fund leads to less 
pensions knowledge 
within each 
employer. New 
employers fail to 
understand their 
responsibilities 
within the Fund and 
LGPS in general 

18/03/2024 1 3 3 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Dedicated Communications Team to ensure all new 
employers are informed of their responsibilities 
within the Fund and the LGPS. Presentations and 
training provided to all necessary members of an 
employing authority. Feedback accounted for and 
review of internal procedures undertaken to ensure 
quality of training materials. New employer portal 
provides easier to use versions of forms with better 
guidance to be completed by employers. 

Communicati
ons & 
Employer 
Relations 
Manager 

No 
Change 

Co2 Communications 

Members don't 
make an informed 
decision regarding 
their pension 
options, and 
employers cannot 
make an informed 
decision regarding 
their discretions 
policy, leading to 
possible complaints 
against the Fund. 

18/03/2024 1 3 3 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Communication strategy in place to ensure the best 
possible communication material is used. Discretions 
template and guidance provided to employers 
completing their discretions policy. Members 
provided with factsheets, leaflets and booklets 
enclosed with pension documentation. Dedicated 
helpline and website providing further information. 

Communicati
ons & 
Employer 
Relations 
Manager 

No 
Change 
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Co3 Communications 

Pension Fund does 
not reach the target 
audience and full 
exposure of 
information is not 
achieved. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Annual Benefit Illustrations in paper form to home 
address with annual newsletter, dedicated telephone 
and email helpline available for queries. Members and 
employers are given opportunities to provide 
feedback.  Regular improvements made to 
communications as issues / changes to legislation 
identified.  Member self-service site allows direct 
contact with members. Presentations for members on 
request or at times of substantial change. Employer 
training provided and Pension Officer Group meetings 
held three times a year. 

Communicati
ons & 
Employer 
Relations 
Manager 

No 
Change 

Co4 Communications 

Communication is 
overcomplicated 
and technical 
leading to a lack of 
engagement and 
understanding by 
members and 
employers of the 
Fund. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Factsheets and information written on letters is kept 
as jargon free as possible, and a dedicated helpline 
through telephone and email is available for both 
members and employers of the Fund. Presentations 
provided with simple examples and chance for 
questions and answer sessions after. 
 
New and improved on-line member portal allows 
members to view details relating to their pension. 

Communicati
ons & 
Employer 
Relations 
Manager 

No 
Change 

Co5 Communications 

Employers don’t 
meet their statutory 
requirements 
leading to possible 
reporting of 
breaches to the 
Pension Regulator. 

18/03/2024 2 3 6 

M
edium

 
Reviewed.  No 
change in risk 
or 
procedures. 

Administration strategy in place to ensure all 
employers are aware of their responsibilities in the 
Fund.  Training provided where needed. Dedicated 
Communications Team to ensure full compliance from 
employers. Penalty charges apply if employer is in 
breach of any of their responsibilities. New employer 
portal allows employers to submit monthly 
membership data, which in turn prompts them to 
submit lever forms, etc. 

Communicati
ons & 
Employer 
Relations 
Manager 

No 
Change 

Fu1 Funding 

Inability or refusal 
of an employer to 
pay cessation 
valuation. 

18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

Action to be taken through the courts.  Employers 
now have the possibility of entering into a deferred 
debt arrangement or a debts spreading arrangement, 
which avoids having to pay a cessation cost as a lump 
sum. 

Fund 
Administrator 

No 
Change 

Go1 Governance 

Frequent and/or 
extensive turnover 
of committee 
members, or 
insufficient 
knowledge of 
regulations, 
guidance and best 
practice to make 
good decisions. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Member training plan in place. 
Training policy has been produced. Monitoring of 
member attendance in place to ensure regular 
attendance. 

Pensions 
Manager 

No 
Change 

Go2 Governance 

Officers lack the 
knowledge and 
skills required to 
effectively advise 
elected members 
and/or carry out 
administrative 
duties.  There is also 
a requirement to 
ensure that 
Committee 
members and Board 
members are 
appropriately 
trained to 
undertake their 
duties effectively. 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Training programmes in place for all staff. 
Professional qualifications offered to staff and a 
requirement for senior roles. Senior staff members 
attending regional and national forums. Staff training 
needs identified through in house training and 
development and addressed through the appraisal 
process.  Regular Training events and modules 
available for Board and Committee, along with a 
training policy for board members. 

Pensions 
Manager 

No 
Change 

Go3 Governance 

Committee 
members have 
undisclosed 
conflicts of interest. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Conflicts of Interest are a regular item on all 
committee agendas. 
 
A Conflict of Interests Policy was introduced in 
October 2019. 
 
A log of interests is now maintained, and board 
members have to complete a declaration of interests 
form. 

Pensions 
Manager 

No 
Change 
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Go4 Governance 
Decisions are not 
implemented 
properly. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Regular review of all decisions. Progress against all 
actions is reported to the committee. 

Pensions 
Manager 

No 
Change 

Go5 Governance 

Lack of mechanisms 
and policies for 
communicating 
with Scheme 
members and 
employers means 
that decisions are 
not available for 
scrutiny. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Summary of all PFC and LPB minutes to be published 
in a timely fashion. Annual report published each 
year. Pension Fund website means information is 
accessible. Annual Newsletter issued with ABIs. 

Pensions 
Manager 

No 
Change 

It1 IT Systems 

Pension 
Administration 
system is not 
adequate to deliver 
complex historical 
pension calculations 
or implement new 
scheme changes. 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Staff trained to have the ability to manually perform 
calculations in occasions that systems fail or cannot 
process historical/recent scheme changes. Regular 
collaboration and sharing of expertise knowledge with 
other funds. 

Pensions 
Manager 

No 
Change 

It2 IT Systems 

IT systems go down 
for a prolonged 
period leading to an 
inability to access 
data and run 
calculations. 

18/03/2024 2 2 4 
Low

 

Reviewed.  No 
change in risk 
or 
procedures. 

Business Continuity Plan, including disaster recovery 
plans to be updated. Staff trained in manual 
calculations and collaboration with other funds. 

Systems 
Manager 

No 
Change 

Le1 Legislation 

Lack of access to 
appropriate 
legislation, best 
practice or guidance 
could lead to the 
Fund to act illegally. 

18/03/2024 2 1 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Access to LGA material, use of specialist advisors, 
membership of national and regional forums. 
Collaborative working with other funds. 

Pensions 
Manager 

No 
Change 

Le2 Legislation 

Lack of 
understanding of 
key changes means 
the impact is not 
fully understood. 

18/03/2024 2 1 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Regular Technical Management meetings to consider 
impact. Use of special project teams. Expert advice 
and collaboration with other funds. 

Pensions 
Manager 

No 
Change 

Le3 Legislation 

Lack of resource 
and/or skills to 
effectively 
communicate 
Scheme changes 
with members and 
employers. 

18/03/2024 1 2 2 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Communication & Employer Support team in place, 
regular training provided to ensure knowledge and 
skills of team members. Collaboration with other 
funds. 

Pensions 
Manager 

No 
Change 

Se1 Security 
Non-Compliance 
with GDPR 18/03/2024 2 3 6 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

All staff required to complete GDPR training, plus 
additional external training provided to senior staff. 
DCPF Internal data protection policy for Administering 
Authority in place. GDPR actions checklist established. 
Privacy Policy published on DCPF website. Revision of 
contracts with external suppliers to ensure GDPR 
compliance. 

Systems 
Manager 

No 
Change 

Se2 Security 

Data Protection 
procedures non-
existent or 
insufficient leading 
to poor security for 
member data. 

18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Staff must complete data protection and cyber 
security training. Secure portal for communication 
and submission of sensitive information between 
employers and the Fund. Shredder and Confidential 
Waste bin present in office. Multiple passwords 
required to access all software containing sensitive 
information. Systems are protected against viruses 
and other system threats. 

Systems 
Manager 

No 
Change 

Se3 Security 
Cyber Security 
Breaches 18/03/2024 3 3 9 

M
edium

 

Reviewed.  No 
change in risk 
or 
procedures. 

All staff have to complete compulsory training 
provided by Dorset CC in both Data Protection and 
Cyber Security. The Pension Section's ICT is provided 
by DCC, and this includes Cyber Security protections. 

Systems 
Manager 

No 
Change 
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Se4 Security Fraud by members. 18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Compliant with audit recommendations. Form of 
identity check required before any benefits are 
payable i.e. passport or birth certificate. Mortality 
screening in UK and overseas performed regularly. 

Pensions 
Manager 

No 
Change 

Se5 Security Fraud by staff. 18/03/2024 2 2 4 

Low
 

Reviewed.  No 
change in risk 
or 
procedures. 

Compliant with audit recommendations. Robust 
accounting checks in place and adherence with best 
practice. Systems in use have built in controls and 
access levels. Processes in place to ensure staff 
leaving have access stopped immediately. All 
payments checked and authorised before being 
processed. 

Pensions 
Manager 

No 
Change 
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Investment Performance 
 
Fund Information 2023-24
 

 
 
Total Asset Distribution as at 31 March 2024 
The total asset distribution of the Dorset County Pension Fund as at 31 March 2024 is shown in the chart 
below. These allocations are within the agreed targets. 
 

 

£404.1 £3.9bn 11.5% 11.4% -1.1%
Fund Value Increase Total Fund Value Fund Value Increase Total Annual Return Underperformed Benchmark

Global Equities, 46.6%

UK Equities, 8.7%

Property, 7.8%

Infrastructure, 7.4%

Diversified Returns, 6.7%

Corporate Bonds, 6.5%

Multi Asset Credit, 6.9%

Emerging 
Markets 
Equities

3.8%

Private 
Equity, 
3.5%

Cash , 2.0%
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Fund valuation (year ended 31 March 2024) 
The diagram below shows the change in value of the Fund over the last five years as at 31 March. 

 
 
Asset allocation 
The Dorset County Pension Fund Committee is responsible for deciding the asset allocation of the fund. The 
table below summarises the Fund’s Asset Allocation. 
 
The main requirement in managing the Fund is to ensure adequate diversification of its assets over different 
asset classes. The correct balance must be struck between the desire for enhanced returns and potential 
‘risk’ of volatility in those returns i.e. the investment policy of the Fund is aimed at maximising returns within 
the acceptable limits of risk. The portfolio balance needs to be regularly monitored and adjusted in line with 
the economic, financial and market indicators. 
 

 

Asset Class £M % £M % £M %
UK Equities 310.0     8.8 339.9     8.7 352.6 9.0
Global Equities 1,567.5 44.6 1,826.2 46.6 1,763.1 45.0
Emerging Markets Equities 142.2     4.0 147.8     3.8 156.7 4.0
Total Listed Equities 2,019.7 57.4    2,313.9 59.1    2,272.4 58.0
Corporate Bonds 229.1     6.5 256.4     6.5 254.7 6.5
Multi Asset Credit 232.4     6.6 269.7     6.9 254.7 6.5
Diversified Returns 236.5     6.7 262.2     6.7 274.3 7.0
Infrastructure 276.2     7.9 290.4     7.4 313.5 8.0
Private Equity 135.8     3.9 138.4     3.5 195.9 5.0
Property 302.8     8.6 307.2     7.8 352.6 9.0
Cash 58.8       1.7 82.7       2.1 - 0.0
F/X Hedging 7.1 0.2 -2.8 -0.1 - 0.0
Total Return Seeking Assets 3,498.4 99.5    3,918.1 100.0 3,918.1 100.0
Liability Matching Assets 19.0       0.5 -         0.0 - 0.0
Total Asset Valuation 3,517.4 100.0 3,918.1 100.0 3,918.1 100.0

31-Mar-23 31-Mar-24 Target Allocation










	Pension Fund Annual Report 2023-24 Front Cover
	00
	01
	02
	03
	04

