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 Majority or Minority: On August 15th, Canadian Prime Minister Justin Trudeau visited the 

recently installed Right Honourable Governor General Mary Simon at Rideau Hall. After the 

meeting, the Prime Minister’s request to dissolve Parliament was granted and the election 

writs were issued to officially begin Canada’s 44th Federal election. The 36-day campaign 

will be the minimum legislatively permitted. The next fixed date election was scheduled for 

October 2023 and the well-anticipated call looks to potentially address the current minority 

state of play in the House of Commons – one way or another among a host of other issues. 

The current composition in the House of Commons highlights the minority nature of the 

Liberals government requiring support from other parties to govern. 

Figure 1: Current Political Affiliation in Canada’s House of Commons 

 

Source: Canadian Parliament – House of Commons, displays membership at the time of dissolution.  

 Issues in Focus: As partly addressed in our ongoing Canada Chart Pack series (Election 

Anticipations), the current state of play in the pandemic and an ongoing recovery dominate 

some of the key themes. In terms of recent selected surveys, some of the most pertinent 

issues, include: (a) Environment at 12.4%; (b) Jobs/economy at 12.1%; (c) Healthcare 

at 8.7%; and, (d) Debt/deficit at 5.9% (Nanos Research – Weekly Tracking). Based on 

the current polls and past elections in recent history, a minority government looks likely – 

which means campaign success with undecided voters will be key. As witnessed in a series 

of recent Canadian Federal elections a coherent environmental policy is one critical factor 

to winning seats. The evolution of Canada’s energy producing economy (both electricity 

and hydrocarbons) looks well positioned for a broader based energy transition with Carbon 

Capture and Storage (CCS) playing a key role. Some of these issues were addressed in 

the recent report by the Global Infrastructure Team Compelling Carbon Capture 

Considerations. A transition towards “green” or “net zero” hydrocarbons provides a key 

election topic amidst broader based efforts linking the environment, the economy and 

government debt levels. 

 
 

Political Affiliation Seats
Percentage of 

House Seats

Liberal 155 46%

Conservative 119 35%

Bloc Québécois 32 9%

NDP 24 7%

Independent 5 1%

Green Party 2 1%

Vacant 1 0%

Total 338 100%
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This research note is divided into two parts: 

 Perusing the Polls; and, 

 Pondering the Platforms. 

Each of these areas are addressed in more detail below. 

Perusing the Polls 

With a much anticipated election call, there is an ample amount of polling data surrounding the 

campaign. Given the 338 seats in the House, 170 seats are required for a majority – something 

that remained out of grasp for the Liberals in the last election. From 338Canada, Figure 2 and 

Figure 3 show the current vote and seat projections – with fairly wide margins of error. 

Figure 2: Popular Vote Projection  Figure 3: Seat Projection 

 LPC: 35.4% ± 4.5% 

 CPC: 29.7% ± 4.1% 

 NDP: 19.8% ± 3.6% 

 BQ: 6.7% ± 0.8% 

 GPC: 4.9% ± 1.6% 

 PPC: 2.5% ± 1.5% 

  LPC: 166.3 ± 38.1 

 CPC: 108 ± 29.3 

 NDP: 35 ± 15.3 

 BQ: 26.7 ± 9.8 

 GPC: 1.8 ± 1 

 PPC: 0.1 ± 0.6 

 

Source: 338Canada, as of August 15, 2021  Source: 338Canada, as of August 15, 2021 

From the Nanos surveys, we highlight a few broad pieces of information from their August 

survey (Nanos National Survey – August 2021).  

o 35% of Canadians view the federal election as unimportant; 

o 23% somewhat unimportant; 

o 15% of Canadians say it is important; and, 

o 23% somewhat important.  

 In terms of potential outcomes: 

o 28% of Canadians viewed the best election outcome being a Liberal majority; 

o 17% of Canadians viewed the best outcome being a liberal minority;  

o 21% viewed the best outcome as a Conservative majority; 

o 8% viewed the best outcome as a Conservative minority.   

With the campaign underway, polling sentiment may transmit into parts of the capital market 

and should be actively monitored into the election results, in our view. 

 

Pondering the Platforms 

For the four national parties (the Conservatives, Green, Liberals and NDP), we examined a few 

of the recent statements along with selected policy documents as full platforms are not issued 

at this stage by all parties. Summary information by topic appears in Figure 4. 

https://nanos.co/wp-content/uploads/2021/08/2021-1938-CTV-July-Populated-Report-Federal-Election-with-Tabs.pdf


17 August 2021  
 

Canadian Equity Strategy 3 
 

Figure 4: Select Party Platform Information  

 

Source: Maclean’s Election Platform Guide and Credit Suisse 

 

 
 

Liberal Party of Canada Conservative Party of Canada NDP Green Party of Canada

Climate Change

Invest C$5 billion over seven years in the Net Zero Accelerator to help 

companies reduce emissions.

Tie Canada’s industrial carbon price to that of 

the European Union and the United States, and 

based on progress towards Paris targets, be 

prepared to set industrial carbon prices on a path 

to C$170/tonne by 2030. 

Set a target of reducing carbon emissions to 50 per cent below 

2005 levels by 2030, getting there by eliminating fossil fuel 

subsidies, enacting carbon budgets on a national and sectoral 

basis and redrawing the mandate of the Bank of Canada, the 

Export Development Canada Act and the Canada Pension Plan 

Investment Board Act to align them with a net-zero target. 

Target 60 per cent reduction in GHG 

emission by 2030, with clear timelines. 

Provide C$2.3 billion over five years to achieve the 2025 target of 

protecting 25% of the nation’s area, plus C$976.8 million to meet the 

same goal in the oceans.

Invest C$1 billion in building out electric-vehicle 

manufacturing in Canada, including battery 

production, parts manufacturing, micro-mobility 

solutions and electric trucks.

Create a National Crisis Strategy to help 

communities—particularly vulnerable, remote and Indigenous 

ones—reduce and react to climate risks and extreme weather, 

with long-term funding for adaptation, disaster mitigation and 

climate-resilient infrastructure. 

End new pipeline construction, fracking 

and oil and gas exploration projects 

and use those funds to invest in the 

infrastructure and green sectors. 

Reduce by 50 per cent the corporate and small business income tax 

rates for firms that manufacture zero-emission technologies. 

Invest C$1 billion in deploying hydrogen 

technology including hydrogen vehicles. 

Set a target of net carbon-free electricity by 2030, ramping up 

to completely non-emitting electricity by 2040. 

Price carbon starting at C$20/tonne and 

increasing to a cap of C$50/tonne. 

Economics

Establish a C$15 per hour federal minimum wage, that will rise with 

inflation; if lower than provincial or territorial minimum wages, then 

higher rates prevail. 

Expand income security programs, beginning with seniors and 

people with disabilities, to build toward a point where everyone 

has access to a guaranteed livable basic income.

Establish a Guaranteed Livable 

Income, a basic income at set at 

“livable” levels region by region.

Help the aerospace sector recover from the pandemic with C$250 

million over three years. 

Waive the federal sales tax on all zero-emissions vehicle 

purchases and provide additional incentives of up to C$15,000 

per family for ZEVs made in Canada. 

Make Employment Insurance simpler and more accessible, including 

uniform access to benefits across regions, with C$3.9 billion over three 

years. 

Expand domestic manufacturing capacity and supply chains for 

critical sectors including auto, aerospace, shipbuilding, 

construction materials, pharmaceuticals and personal protective 

equipment. 

Taxes

Create a luxury tax on new cars and private aircraft (worth at least 

C$100,000, excluding motorcycles, racing cars, motor homes, farm 

vehicles etc.) and pleasure boats (at least C$250,000). 

 Introduce flow-through shares (a tax-based 

financing incentive) to make investment in small 

tech start-ups more attractive. Cut the income 

tax rate in half for new patented technologies 

developed in Canada. 

Tax the sale of homes to non-residents.

Tax vacation properties of non-residents.
Introduce a tax credit for Carbon Capture, 

Utilization and Storage technology.
Increase the capital gains inclusion rate to 75 per cent.

Reduce the tax rates of zero-emission technology firms by 50 per cent. Implement a new carbon pricing scheme. Enact a luxury goods tax on items like yachts and private jets. 

Investment tax credit for capital in carbon capture projects with a goal 

of reducing emissions by at least 15 megatonnes of carbon dioxide 

annually. 

Tax relief for facilities that buy high-cost 

emissions reduction technology.

Enact a one per cent wealth tax on people with more than 

C$10 million in wealth. 

Reduce the amount of interest that can be deduced by certain 

businesses from 40 per cent of earnings in the first year, and then to 

30 per cent, to limit excessive deductions by large corporations. 

Roll back the three-point cut to corporate income tax enacted 

by the Harper government, to bring it back to the 2010 level 

of 18 per cent, while keeping the small business tax rate at its 

current level. 

Infrastructure

Recapitalize the National Trade Corridors Fund with C$1.9 billion over 

four years to aid upgrades to transport routes, with 15 per cent 

dedicated to the North.

Facilitate Energy Savings Performance 

Contracting. 

Restore door-to-door mail delivery “to all communities that lost 

it under the Conservative government.”

Upgrade satellite ground-based infrastructure and plan for new satellites 

with C$90 million over 11 years. 

Establish a Canadian Advanced Research 

Agency to fund cutting-edge technologies such 

as carbon capture and storage, hydrogen fuel, 

small modular reactors, electric vehicle 

development and pharmaceutical research and 

production. 

Declare high-speed internet an essential service and ensure 

every Canadian has access to reliable high-speed broadband 

within four years.

Conduct the first National Infrastructure Assessment to identify needs 

and priorities, for C$22.6 million over four years. 

Develop an inter-city bus system to replace lost Greyhound 

routes.

Renovate small craft harbours with C$300 million over two years. 

Create a “new deal” for rural infrastructure programs to provide 

long-term predictable funding , along with increasing funding 

from the federal government to deal with the effects of climate 

change and disaster recovery. 
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UK laws, which differ from Australian Laws. CSSEL and CSI do not hold an Australian Financial Services Licence ("AFSL") and are exempt from the requirement to hold an AFSL under the Corporations Act (Cth) 2001 ("Corporations Act") in respect of the financial 
services provided to Australian wholesale clients (within the meaning of section 761G of the Corporations Act) (hereinafter referred to as “Financial Services”). This material is not for distribution to retail clients and is directed exclusively at Credit Suisse's 
professional clients and eligible counterparties as defined by the FCA, and wholesale clients as defined under section 761G of the Corporations Act. Credit Suisse (Hong Kong) Limited ("CSHK") is licensed and regulated by the Securities and Futures Commission 
of Hong Kong under the laws of Hong Kong, which differ from Australian laws. CSHKL does not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial Services. Investment banking services 
in the United States are provided by Credit Suisse Securities (USA) LLC, an affiliate of Credit Suisse Group. CSSU is regulated by the United States Securities and Exchange Commission under United States laws, which differ from Australian laws. CSSU does 
not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial Services. Credit Suisse Asset Management LLC (CSAM) is authorised by the Securities and Exchange Commission under US 
laws, which differ from Australian laws. CSAM does not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial Services. This material is provided solely to Institutional Accounts (as defined in 
the FINRA rules) who are Eligible Contract Participants (as defined in the US Commodity Exchange Act). Credit Suisse Equities (Australia) Limited (ABN 35 068 232 708) ("CSEAL") is an AFSL holder in Australia (AFSL 237237).  
Malaysia: Research provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn Bhd, to whom they should direct any queries on +603 2723 2020.  
Singapore: This report has been prepared and issued for distribution in Singapore to institutional investors, accredited investors and expert investors (each as defined under the Financial Advisers Regulations) only, and is also distributed by Credit Suisse AG, 
Singapore Branch to overseas investors (as defined under the Financial Advisers Regulations). Credit Suisse AG, Singapore Branch may distribute reports produced by its foreign entities or affiliates pursuant to an arrangement under Regulation 32C of the 
Financial Advisers Regulations. Singapore recipients should contact Credit Suisse AG, Singapore Branch at +65-6212-2000 for matters arising from, or in connection with, this report. By virtue of your status as an institutional investor, accredited investor, expert 
investor or overseas investor, Credit Suisse AG, Singapore Branch is exempted from complying with certain compliance requirements under the Financial Advisers Act, Chapter 110 of Singapore (the “FAA”), the Financial Advisers Regulations and the relevant 
Notices and Guidelines issued thereunder, in respect of any financial advisory service which Credit Suisse AG, Singapore Branch may provide to you.  
EU: This report has been produced by subsidiaries and affiliates of Credit Suisse operating under its Sustainability, Research & Investment Solutions Division.  
In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in 
accordance with applicable exemptions from registration or licensing requirements.  
This material is issued and distributed in the U.S. by CSSU, a member of NYSE, FINRA, SIPC and the NFA, and CSSU accepts responsibility for its contents. Clients should contact analysts and execute transactions through a Credit Suisse subsidiary or affiliate in 
their home jurisdiction unless governing law permits otherwise.  
CS may provide various services to US municipal entities or obligated persons ("municipalities"), including suggesting individual transactions or trades and entering into such transactions. Any services CS provides to municipalities are not viewed as "advice" within 
the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act. CS is providing any such services and related information solely on an arm's length basis and not as an advisor or fiduciary to the municipality. In connection with the 
provision of the any such services, there is no agreement, direct or indirect, between any municipality (including the officials,management, employees or agents thereof) and CS for CS to provide advice to the municipality. Municipalities should consult with their 
financial, accounting and legal advisors regarding any such services provided by CS. In addition, CS is not acting for direct or indirect compensation to solicit the municipality on behalf of an unaffiliated broker, dealer, municipal securities dealer, municipal advisor, or 
investment adviser for the purpose of obtaining or retaining an engagement by the municipality for or in connection with Municipal Financial Products, the issuance of municipal securities, or of an investment adviser to provide investment advisory services to or on 
behalf of the municipality. If this report is being distributed by a financial institution other than Credit Suisse AG, or its affiliates, that financial institution is solely responsible for distribution. Clients of that institution should contact that institution to effect a transaction in 
the securities mentioned in this report or require further information. This report does not constitute investment advice by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, 
directors and employees accept any liability whatsoever for any direct or consequential loss arising from their use of this report or its content. No information or communication provided herein or otherwise is intended to be, or should be construed as, a 
recommendation within the meaning of the US Department of Labor’s final regulation defining "investment advice" for purposes of the Employee Retirement Income Security Act of 1974, as amended and Section 4975 of the Internal Revenue Code of 1986, as 
amended, and the information provided herein is intended to be general information, and should not be construed as, providing investment advice (impartial or otherwise).  
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