
 

 

 

 

 
 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Gill Marcus holds a Bachelor of Commerce 
degree, as well as a degree in Industrial 
Psychology, she completed in London when 
her parents decided to leave South Africa in 
1969. 
She resumed work with the ANC in 1970, 
when she worked for the partyôs Department 
of Information, and by 1976 she had become 
the editor of the ANCôs weekly bulletin. 
 

Marcus later went into Exile where she spent 
her time clipping South African newspapers 
for the ANC and discussing radical politics. 
On her return from exile in 1990, after the 
unbanning of the ANC and other political 
organisations, Gill took up a post in the ANCôs 
Department of Information and Publicity 
where she quickly became one of the ANCôs 
more prominent voices. 
 

In 1991, she was elected to the ANCôs 
National Executive Committee and was co-
opted to the National Working  Committee. 
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At a luncheon recently held at the Fairlawns Hotel in Morningside / Sandton, SwissCham members had 
the privilege of being addressed by Gill Marcus, Governor of the South African Reserve Bank, since  
2009. 

 

Before the 1994 elections, she trained ANC media workers and  



 
Voter educators, and accompanied Nelson Mandela on his election campaign into the provinces. Gill 
played a leading role in in determining media policies for the ANC in the run up to the 1994 elections. 
After the election, she was elected to parliament and quickly established a reputation for her efficiency in 
her position as chairperson of the parliamentary joint Finance committee. This is a position she held from 
June 1994 until June 1996, when she was appointed Deputy Minister of Finance. 
 

On the 1st of July 1999, Gill was appointed as Deputy Governor of the South African Reserve Bank, the first 
woman to hold such a position. Marcus has also held senior positions in the private sector, including 
serving on the boards of the mining company, Western Areas and the Absa Group. 
 

Marcusôs more recent achievements have included being made Professor of Policy, Leadership and 
Gender studies at the Gordon Institute of Business Science (2005), and Governor of the South African 
Reserve Bank in 2009, yet again the first woman to hold this position. She is also a Non-Executive Director 
of Gold Fields Limited, and Chair of Absa Group Limited. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
The European debt crisis, is not only challenging, but could have ñunthinkable consequencesò, Marcus 
said. Europeôs unresolved problems pose great danger to the rest of the world, and made it difficult for 
South Africa to pre-empt its policies. From a monetary policy perspective, the challenge is not only to take a 
view on the future path of the exchange rate, but also the impact of these moves, which she repeated, 
posed an ñupside risk to the inflation outlook. 
Marcus said, a meltdown in the euro zone would have severe implications for the global economy and 
South Africa, and that the Monetary Policy Committee (MPC) was prepared to take appropriate action 
should the need arise. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

        

 

SwissCham President Dr. Jürg A.Schalch welcomed the 
65 guests who had come to hear the Governors 
message about:  
 

ñThe current financial situationò.  
 
 

A special welcome the President extended to HE  Mr. 
Christian Meuwly, Ambassador of Switzerland to South 
Africa, and to Sandile Ferreira of Tavrida Electric Africa 
(Pty) Ltd., a new member of the Chamber. 
 
 
 
 
 
 
 
 

 

Dr. Jürg A. Schalch, SwissCham President  

After a delicious starter and main course, Juerg Schalch 
introduced the guest speaker, Mrs. Gill Marcus, Governor 
of the South African Reserve Bank. 
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The Bank expects inflation to breach the upper 
end of its target range before the end of this year 
and remain above 6% until the final quarter of 
next year. Under normal circumstances, this 
would prompt an interest hike, but the effect of 
the randôs depreciation on inflation would 
depend on its extent, speed and duration, she 
said. 
ñ The combination of rising inflation and  sluggish 
domestic growth, holds the risk of a 
stagflationary environmentò, she warned. The 
concept of stagflation - rising prices and slow 
growth ï was coined in the US in the 1970ôs. 
 

 



 
The Bankôs dilemma is that low interest rates are considered a tonic for slow growth, while high interest 
rates are needed to curb rising prices, Marcus said. 
 

At its MPC meeting last week, the bank revised its economic growth forecast for SA this year down to 3% 
from 3,2% previously. Its estimate for next year was lowered to 3,2% from 3,6%. The repo rate kept at a 
30-year low of 5,5%. 
 

 
 
 
 
 
 
 
  
 

 
 
 
 
 
 

 
 R 6.65 and R 8.50 against the Dollar, and that it is very unlikely for the rand to return to previous levels of 
below R 7 to the dollar, but to appreciate somewhat from current levels. But she said that a weaker rand 
also comes with its advantages, making exports more competitive, and imported goods more expensive ï 
providing a boost to domestic producers.  

 
                                                                            
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The Governor said, that if a rate hike was deemed 
necessary, the bank would not be swayed by 
domestic politics, ñif we thought it was the right thing 
to do, we would do just thatò. 
 
Referring to the ñdramatic leadership changes over 
the past week in both Greece and Italy,ò she said: ñwe 
are getting closer to the end game at what seems to 
be increasing speed, but we do not know when that 
will happen and what form it will take. This makes 
policy forming extremely complicated, as it is difficult, 
if not impossible, to meaningfully quantify he risks, 
and build them into policy decisions.  
 

Marcus said, The currency has lost 20% of its value, 
since   last   July,  moving   in   a   range  of   between   
 

 

ñThis is in effect an easing of monetary 
conditions for domestic producers. However, this 
advantage will be short-lived, if offset by higher 
wage and other input costs, which offset the 
advantage faced by producers.ò 
But, Marcus pointed out, that an accommodative 
environment could not, on its own, generate the 
higher rates of growth that the South African 
economy required for employment creation. 
 

ñPart of the solution will need to come from 
improving much needed infrastructure, such as 
energy, rail and ports, which will strengthen the 
countryôs export capacity. There is also the need 
for  sustained  efforts  to  enhance  South Africaôs  
 

 

 

 

 

ties with its traditional trading partners, such as 
Switzerland, and also to develop new trading 
relations outside the euro zone. 
ñIn these troubled times, it is important that trade 
relations are not only preserved but enhanced. We 
are certainly living in interesting but difficult times, 
because the possibility that things can go horribly 
wrong is very high,ò she said. 
In the question and answer session, Marcus 
underscored the independence of the Bank, adding 
that it had never suffered interference from 
President Jacob Zuma, who rose to power two 
years ago on the back of strong support from 
unions and the Communist Party, both of whom 
want much looser monetary policy. 
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