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Executive Summary

% Carney’s Leadership Shifted the Landscape: Mark Carney’s rise to Prime Minister has rebranded the
Liberal Party with institutional authority, fiscal prudence, and climate pragmatism. His entry has
reversed Liberal polling stagnation and disrupted the populist momentum of the Conservatives.’

% Poilievre’s Pivot Challenge: Pierre Poilievre’s campaign—built on anti-elite populism and economic
frustration—must now move from protest to policy. Carney’s credibility with markets and centrists
blunts Conservative messaging on affordability and competence. 2

» Economic and Geopolitical Volatility at the Forefront: Inflation, housing stress, and renewed U.S. tariffs
under Donald Trump frame the economic context. * Carney’s response—carbon tax rollback, fiscal
discipline, and international diplomacy—positions him as a steady steward in turbulent times.*

% Regional Battlegrounds Will Decide the Election: Ontario and British Columbia remain the key prizes,
with urban-suburban shifts critical to the outcome. Quebec is tilting federalist under Carney’s
technocratic appeal, while Alberta’s cities present symbolic opportunities for Liberal gains. °

% Turnout is the Decisive Variable: Youth voters, immigrant communities, and suburban women could
determine the balance of power. ¢ Liberals benefit from strategic reactivation; Conservatives rely on
economic disaffection and lower progressive engagement.”

% Likely Outcome: Liberal Majority is the base case (55% probability),® with minority scenarios possible
depending on turnout elasticity and regional shifts. A Conservative minority remains plausible but
would require significant Liberal underperformance. °

%  Strategic Implication: This is more than a domestic contest—it’s a referendum on governance models
in a time of structural uncertainty. ' The outcome will signal Canada’s chosen response to economic
volatility, institutional stress, and global realignment.

Key Picture: National Tracking Poll (April 16)
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Margin of error is 2.8 percentage points, 19 times out of 20. Percentages are weighted to be representative of the population by age, gender and stratified by

geography.
Chart: CTVNews.ca * Source: Nanos Research for CTV News and the Globe and Mail
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Introduction

Canada stands at a political crossroads. With former Bank of England Governor Mark Carney now leading the
Liberal Party, Ottawa has replaced Trudeau-era politics with a technocratic recalibration. His ascension signals
to markets and allies that Canada aims to anchor its future in institutional credibility and economic stability. ’
While Carney’s early polling surge suggests Liberal momentum, 2 the Conservatives under Pierre Poilievre
remain a force. Poilievre channels economic frustration and sovereign anxiety, presenting a starkly different
vision of post-pandemic Canada. 3 This election will not simply determine governance—it will define Canada’s
strategic direction in an age of deglobalization and geopolitical fragmentation.

1. Leadership Transitions and the State of Play

Carney’s entry has redefined the Liberal brand. He brings none of Trudeau’s performative politics. Instead, his
appeal lies in technocratic fluency and crisis-era credibility. ' As a former central banker, Carney steps in not as
a career politician but as a globally seasoned economic steward. He quickly moved to neutralize legacy
liabilities—scrapping the consumer carbon tax and tightening fiscal messaging. # Internally, he has unified
factions within the Liberal machine, pulling together centrists and progressives. For the Conservatives, this reset
is a threat. Poilievre’s contrast strategy—elitism versus populism, carbon tax versus affordability—loses force
against Carney’s economic credentials. 2 He now must pivot from protest to policy. Meanwhile, the NDP under
Jagmeet Singh risks marginalization. Their confidence-and-supply agreement with the Liberals delivered limited
policy wins, and progressive voters are drifting—either to Carney’s realism or political disengagement. This
remains a binary race: Carney’s steady reset or Poilievre’s populist push.

2. Key Issues Shaping the Election

Economic anxiety leads. Elevated interest rates, housing pressure, and stagnating wages weigh on Canadians. 3
Though inflation has eased, affordability remains top of mind. Poilievre continues to tap into disillusionment,
promising deregulation and tax cuts. Carney counters with fiscal realism—offering investment-led recovery and
policy predictability. # His removal of the consumer carbon tax was both symbolic and strategic. Climate policy
has shifted. Carney reframes it as a growth opportunity, not a moral crusade. # Green infrastructure, incentives,
and industrial strategy replace punitive taxation.

Poilievre treats climate regulation as a barrier to economic freedom—a message with limited urban appeal.
Foreign policy has resurfaced. With Trump returning to the White House and tariffs reimposed, 3 Carney has
responded with calibrated retaliation and a tilt toward EU and Indo-Pacific partners.* His global stature amplifies
Canada’s diplomatic positioning. Institutional trust also looms. Poilievre capitalizes on anti-elite sentiment,
portraying central banks and public institutions as part of the problem. ® Carney’s rebuttal is implicit: fix systems,
don’t dismantle them.®

3. Electoral Geography and Battlegrounds

Ontario remains the prize. Nearly 40% of House seats are here. In the Greater Toronto Area, suburban
affordability pressures have made ridings more fluid. 7 Carney’s credibility with centrists may hold the Liberal
line, while Poilievre targets exurban discontent. In Quebec, the Bloc remains strong, but Carney’s technocratic
bilingualism appeals to nationalist moderates. Federalist consolidation could yield Liberal gains. British Columbia
presents a three-way race. In Metro Vancouver, progressives split between Liberals and NDP; the Fraser Valley
leans Conservative. Demographic shifts may favour Carney in key ridings. The Prairies are a Conservative bastion,
but Edmonton and Calgary remain contestable. Symbolic wins here could reinforce a national mandate. Atlantic
Canada is softening. The Liberals still dominate, but Conservative advances in parts of Nova Scotia and New
Brunswick signal vulnerability.
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4. Voter Demographics and Turnout Scenarios

Youth turnout is the wildcard. Progressive but disengaged, younger voters could swing urban ridings if re-
engaged. & Carney must offer disciplined optimism, Poilievre bets on their absence.

Immigrant communities are decisive in Ontario and BC. Once reliably Liberal, they are increasingly issue-
oriented—housing, healthcare, and opportunity drive choices. Carney’s stability may resonate; Poilievre courts
them through cost-of-living messaging. Suburban women, especially professionals, are moving toward
pragmatic centrism. Carney’s style may consolidate this bloc. Poilievre’s tone risks alienation. Indigenous voters
matter in over 80 ridings. Carney’s commitment to long-term reconciliation is serious but must be matched by
delivery. Engagement here is credibility-critical. If youth and urban progressives disengage, Conservatives
benefit. But modest Liberal gains in turnout across key demographics could convert a minority into a majority.

5. Prediction Scenarios

Liberal Majority (Base Case — 55%): Polling trends and Carney’s broad credibility support this. 2 Ontario and
Quebec are pivotal.

Liberal Minority (25%): If turnout dips or Bloc gains materialize, Carney may fall short. A renewed NDP alliance
would follow.

Conservative Minority (15%): Requires major gains in suburban ridings and a Liberal collapse—possible, but
uphill.

Hung Parliament (5%): A fragmented outcome could paralyze Parliament and trigger leadership uncertainty.

6. Conclusion

This election is a reset. Carney has injected coherence, credibility, and international fluency into Canadian
politics. He offers not revolution, but repair. Yet volatility remains. Poilievre’s populism speaks to deep
frustrations that haven’t disappeared. His path requires not just anger, but trust—something still unproven. This
is a contest between two models of leadership: stability through institutions, or disruption through discontent.
The winner will shape not just the next government, but Canada’s position in a fractured global order.

NOTES

1. Associated Press. “Carney Named Prime Minister Following Trudeau’s Resignation.” AP News,
March 18, 2025.

2. The Times. “Pierre Poilievre Pivots as Carney Enters the Race.” The Times, March 25, 2025.
3. Politico. “Trump Tariffs Redefine Canada’s Election Agenda.” Politico, April 1, 2025.
4. The Guardian. “Canada Hits Back with Tax on U.S.-Made Cars.” The Guardian, April 3, 2025.

5. Samara Centre for Democracy. Democracy Monitor: Institutional Trust and Civic Engagement in
Canada. March 2024.

6. Chatham House. Technocracy, Populism, and the Global Crisis of Governance. January 2025.
7. 338Canada. 2025 Federal Election Projection. Accessed April 6, 2025.

8. Environics Institute. Canadian Voter Turnout by Demographic Segment. February 2025.

www.rosa-roubini-associates.com

© Rosa&Roubini Associates 2025 - All Rights Reserved. No duplication, reproduction, transmission or redistribution of this document and its
content, either in whole or in part, is by any means permitted without prior written consent of Rosa&Roubini Associates Limited.

Page | 5



