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Marathon Asset Management LLP 

 

Policy statement in relation to Proxy Voting 

 

General 

Marathon considers that the ability to influence management is an integral part of the investment 

management function. Marathon strongly adheres to the policy that good corporate governance is 

totally consistent with enhancing shareholder value. It is Marathon’s policy to exercise voting rights 

wherever it is practical to do so and if permitted under a client’s IMA/IAA. 

 

A Proxy Voting Dashboard is available on the Marathon Asset Management website showing our vote 

history with a 180 day lag. Marathon has also been a member of the Principles for Responsible 

Investment since January 2019.  Separately, the firm has been categorised as a Tier One signatory to the 

UK Stewardship Code by the UK’s Financial Reporting Council; Tier One being the highest level 

awarded to those managers which provide a good quality and transparent description of their approach 

to stewardship.  Marathon is also a signatory to the Japanese Stewardship Code. 

 

Proxy advisors 

In order to facilitate the proxy voting process, Marathon Asset Management has retained Institutional 

Shareholder Services (“ISS”) as an expert in the proxy voting and corporate governance area. ISS are 

an independent proxy advisor firm who specialise in providing a variety of fiduciary-level proxy 

advisory and voting services.  

 

ISS also assist the firm by developing and updating their own set of guidelines which are incorporated 

into our guidelines by reference. They provide research and analysis on stock within all of Marathon’s 

portfolios, they will vote the ballots through their online portal and will give recommendations based 

on each agenda item compiled by their analysts in each region. 

 

Recommendations and research are reviewed by applicable portfolio manager responsible for the 

investment decision.  Each PM has the option to accept the ISS recommendation, or to vote against the 

rationale provided by ISS.  In these cases, a written explanation on the reasons to vote against the 

recommendation will be retained.  

 

Where possible, all agenda items will be voted on a case by case basis with no pre-defined policy on 

how to vote certain events with PMs following any pre-defined client instructions accordingly.  

Marathon may engage with clients where voting authority has been retained by the client in order to 

discuss Marathon’s view on a matter.  Separately, on any contentious issue Marathon may also look to 

contact clients to ensure their respective custodian recalls and restrict any stock on loan to enable all 

share to be voted. 

 

The decision by Marathon to retain ISS is reviewed each year with input from investment managers, 

compliance and the proxy voting team. This review precedes the annual service review.  
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Proxy voting process  

In addition to providing advice on specific policy voting issues, ISS also coordinate the actual exercise 

of the proxy vote. This entails receiving voting instructions from Marathon and transmitting them to 

each clients’ custodian for processing.  

 

Marathon’s proxy team have access to the ISS web platform where ballots are collated from each 

custodian and linked to the appropriate meeting. These meetings are monitored and recorded in a 

central spreadsheet. Once the research has been updated, it will be sent to the Investment Manager to 

solicit their response by the stated deadline.  From time to time, proxy votes will be solicited which 

involves special circumstances and require additional research and discussion. Any additional 

discussion may be conducted as soon as practical and with best endeavours before the ballot deadlines. 

 

ISS provide a full reporting facility to Marathon detailing voting recommendations and actual votes 

transmitted to custodians; this reporting is available to clients on request.  Marathon’s voting history is 

also published on its website 180 days after the meeting. 

 

There may, from time to time, be instances when votes cast by Marathon on a client’s behalf are rejected.    

This could be for various reasons outside of Marathon’s control; including missing documentation that 

needs to be provided by the beneficial owner.  E.g. There are some countries that require Power of 

Attorney documentation which authorises a local agent to facilitate the voting instruction on behalf of 

the client in the local market.  If the appropriate documentation is not available for use, a vote 

instruction may be rejected.  On a best efforts basis, Marathon requests custodians to provide a list of 

missing POAs for each of our clients on an annual basis to avoid these issues. 

 

Quarterly checks are also completed across different markets and mandates to ensure ballots are being 

received from the custodian.  Quarterly checks on voting will also be conducted by Risk to ensure 

accuracy and to flag any concerns or breaches to this policy.  

 

Special Circumstances 

Marathon considers their ability to engage with management of companies in which it invests carefully 

but also considers the right to be able to call a special meeting an important stewardship tool.  As such, 

Marathon may from time to time, either independently or in collaboration with other shareholders call 

for special meetings. 

 

Conflicts of Interest 

Occasions may arise during the voting process where a potential conflict of interest could arise.  Such 

conflicts could include: (i) where portfolio managers have opposing views in connection with voting 

shares of a company they are both invested in; (ii) where Marathon has a separate material relationship 

with, or is soliciting business from, a company lobbying for proxies; or (iii) where a personal 

relationship exists, such as where a friend or relation is serving as a director of a company soliciting 

proxies.  A conflict could also exist if a material business relationship exists with a proponent or 

opponent of a particular initiative.  Where Marathon identifies a material conflict of interest, the team 

involved will raise the matter with Compliance.  Such reporting will include full details of the issue 

including why the conflict is deemed material with confirmation how the proxy vote is to be 

undertaken in the best interests of all clients thereby helping to mitigate any conflict identified.  

 

 

  


