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Carney’s Core Message
o Canada is actively preparing for “extreme tail risk” scenarios, including the
possibility of U.S. military action under President Trump.
o Despite tensions, Carney says he and Trump still speak “frequently”, maintaining
a direct, functional relationship.
Reducing Strategic Dependence
« Technology & Defense
o Moving away from Starlink due to concerns about U.S. leverage and Musk’s
behavior in Ukraine.
o Reviewing the planned purchase of 88 F-35s; considering Swedish Saab
Gripen as an alternative.
o Prioritizing aircraft performance in the Arctic and reducing U.S. dependency
in defense supply chains.
« Economic Diversification
o Deepening economic (but not defense) ties with China.
o Broad plan to diversify suppliers across critical sectors: satellites, jets, and
other strategic technologies.
Trade Breakdown & Path Forward
» Trade talks collapsed in August; both countries imposed tariffs.
« Trump has labeled Canadian leadership “nasty,” but Carney dismisses the rhetoric.
o Carney insists a mutually beneficial trade deal is still possible.
Potash as a Strategic Lever
o Canada supplies ~90%o of U.S. potash imports.
o Carney proposes a North American plan for “fertilizer independence” using
Canada’s reserves.
o Rejects Trump’s idea of replacing Canadian potash with imports from Belarus, a
sanctioned Russian ally.
Energy as a Pressure Point — But Not a Weapon
o Canada provides 60% of U.S. oil imports and major electricity flows.
o Carney refuses to weaponize energy exports: reliability is a core Canadian
principle, though he won’t say “never.”
Global Financial System View
o Carney argues the world’s dependence on the U.S. dollar is unsustainable.
o Predicts gradual movement toward multiple reserve currencies, though China
must liberalize first.
« Trump’s use of economic integration as leverage has accelerated global
reconsideration of dollar exposure.
Carney’s Strategic Philosophy
o Countries facing an unreliable superpower have two choices: retreat inward or
diversify.
o Canada is choosing diversification — not to weaken ties with the U.S., but to
become a more resilient partner.



