
Behind the Scenes: Mark Carney’s Advisory Role to Canada’s Liberal Government (2016–2025) 

 

Mark Carney speaks to media in Nanaimo, B.C., on Sept. 10, 2024, after being appointed to lead the 
Liberal Party’s economic growth task force. Carney insists he is “interested in doing something, not 
being something,” signaling his focus on policy over politics mycowichanvalleynow.com. 

Introduction 

Since 2016, former central banker Mark Carney has repeatedly emerged as an influential advisor—
both formal and informal—to Prime Minister Justin Trudeau’s Liberal government. Carney, a 
Canadian economist who led the Bank of Canada and Bank of England, has been consulted on 
economic strategy, climate policy, and more. Media reports, official statements, and parliamentary 
debates reveal numerous instances of Carney’s involvement in shaping Liberal policy. This exposé 
documents those instances, providing direct quotes and context for each, and analyzes how 
Carney’s ideas (on fiscal matters, climate/ESG, housing, etc.) have influenced Canadian policy. 
Notably, Carney and the government have sometimes downplayed or denied the extent of his role, 
even as his behind-the-scenes influence grew over timeenergynow.ca mycowichanvalleynow.com. 

Early Signals and Informal Counsel (2016–2019) 

In the years after Trudeau’s Liberals took office in late 2015, Carney was serving abroad as 
Governor of the Bank of England. While he held no official Canadian post then, he remained a 
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prominent Canadian voice on economic and climate issues. In July 2016, for example, Carney 
joined a public discussion with Canada’s environment minister on climate finance, aligning with the 
Liberal government’s focus on carbon pricing and sustainable investment (an area Carney 
championed globally through the Task Force on Climate-related Financial Disclosures)
investmentexecutive.com. These early interactions signaled Carney’s willingness to lend expertise 
to the Trudeau agenda. 

Throughout 2016–2019, speculation about Carney advising or eventually joining the Liberal team 
percolated in political circlesinvestmentexecutive.com. As the Trudeau government navigated 
issues like NAFTA renegotiation and a national carbon-pricing plan, Carney’s speeches on inclusive 
economics and climate risk were often cited in Canada. Though no formal advisory role was 
announced in this period, Trudeau’s inner circle clearly kept Carney in mind as an asset. Carney’s 
global stature—and the fact that he had served in the Finance Department under previous 
Canadian governments—made him a natural informal counsel. Indeed, media observers noted that 
talk of Carney’s political future in Canada “followed him since his time as Canada’s top banker”
investmentexecutive.com. In hindsight, these years laid the groundwork for Carney’s later, more 
direct involvement. 

2020: COVID-19 Crisis – Carney as Trudeau’s Economic Advisor 

Carney’s advisory role truly began in 2020 as Canada plunged into a pandemic-induced 
recession. In August 2020, Bloomberg News broke the story that Justin Trudeau had tapped Mark 
Carney to help craft Canada’s COVID-19 economic recovery plan energynow.ca. Carney had left 
the Bank of England just five months earlier and, free of that post, “has become an informal 
adviser on policy matters with the Canadian prime minister,” with Trudeau “leaning on” him as a 
“sounding board” for an ambitious recovery strategy energynow.ca. According to officials, Carney’s 
input ranged across economic and social policy – the recovery plan aimed to address weaknesses 
in the social safety net, infrastructure needs, climate change measures, and even immigration 
policy energynow.ca. This was a broad agenda to “build back better,” and Carney was helping 
shape it. 

Notably, this unofficial role arose amid a political crisis for Trudeau’s finance minister, Bill 
Morneau. Morneau was embroiled in the WE Charity ethics scandal and on precarious footing by 
summer 2020 energynow.ca. In that fraught moment, Carney’s guidance took on extra weight. 
Media reports suggested Trudeau was expanding his circle of advisors, with Carney and others like 
former pension fund CEO Michael Sabia stepping in to provide fresh ideas energynow.ca. “The 
growing roles of Carney and Sabia represent an effort by Trudeau to broaden his pool of 
advisers,” Bloomberg noted energynow.ca. There was even speculation that Trudeau had quietly 
asked Carney if he’d take a more formal role in government – possibly foreshadowing Carney as a 
future Finance Minister energynow.ca. (Carney did not join the cabinet at that time, as Chrystia 
Freeland replaced Morneau as Finance Minister in August 2020.) 

During this period, Carney kept a low public profile regarding his Canadian advisory work. A 
spokesperson for Carney confirmed that, in his then-current roles (Carney had just become the UN 
Special Envoy on Climate Action and Finance and an advisor to UK Prime Minister Boris 
Johnson for COP26), he was in touch with many world leaders, “but we don’t comment on these 
private conversations,” the aide said energynow.ca. Trudeau’s office likewise declined to 
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comment on Carney’s behind-the-scenes assistance energynow.ca. In other words, Carney’s 
influence was acknowledged anonymously by insiders but not officially announced. Still, the press 
described Carney as “helping Justin Trudeau” devise the pandemic recovery, providing policy heft 
and credibility energynow.ca investmentexecutive.com. The Financial Post summed it up: “Justin 
Trudeau’s Liberal government is receiving policy help from former Bank of Canada governor Mark 
Carney as it develops an economic recovery plan from the Covid-19 pandemic,” with Carney 
serving as an informal advisor and sounding board on everything from social supports to climate 
initiatives investmentexecutive.com. 

Context and Focus: Carney’s advice in 2020 primarily influenced economic and fiscal policy 
(designing stimulus and recovery measures) but also had a strong social and climate component. 
Sources indicated he urged Trudeau to seize the opportunity for structural improvements – e.g. 
strengthening welfare programs, accelerating green infrastructure, and leveraging immigration for 
growth energynow.ca. Indeed, the recovery plan Carney helped shape would soon manifest in 
policy: by fall 2020 and spring 2021, the Liberal government rolled out major measures echoing 
these themes (e.g. expanded EI and childcare plans, a $10 billion infrastructure initiative, and a 
boosted carbon reduction plan). While Carney had no formal title, his fingerprints were on the 
blueprints of Canada’s post-pandemic strategy energynow.ca investmentexecutive.com. 

Political and Climate Engagement in 2021 

By 2021, Mark Carney’s behind-the-scenes role began moving into the open. In April 2021, Carney 
made a high-profile (if non-official) debut in Liberal partisan circles as a featured speaker at 
the Liberal Party’s national convention. This was widely viewed as a signal of Carney’s influence 
and perhaps future political ambitions. Prime Minister Trudeau, when asked about Carney’s 
convention appearance, framed it purely in terms of policy, saying it was a chance to tap into 
Carney’s “expertise on economic policy and on climate change.” Carney at that time was 
“currently the United Nations special envoy on climate action and finance,” Trudeau noted, 
underlining Carney’s climate credentials halifax.citynews.ca. In other words, Trudeau portrayed 
Carney not as a budding politician but as an expert advisor the party was happy to consult. (He 
pointed out that it’s common for the Liberal party to invite outside experts to speak at conventions.) 
Still, Trudeau dodged direct questions about whether he was trying to recruit Carney to run for 
office, neither confirming nor denying any political courtship halifax.citynews.ca. 

Carney’s convention speech itself was not a detailed policy manifesto; it was a conversation with 
MP Marci Ien, wherein Carney discussed post-pandemic economic challenges and climate action. 
The context was Carney offering thought leadership to Liberal delegates on two of the 
government’s key priorities: economic recovery and climate change. Carney’s message 
reinforced what he had long advocated – the need for inclusive economic growth and aggressive 
climate risk management – effectively bolstering the Liberal government’s direction. “Tapping into 
his expertise” on those issues, as Trudeau put it halifax.citynews.ca, suggests Carney’s ideas on 
sustainable growth were feeding into Liberal policy thinking. Indeed, just months prior, in 
December 2020, Trudeau’s government had unveiled a strengthened climate plan (with a rising 
carbon tax to 2030 and investments in clean energy) and in April 2021 launched a budget with 
expansive social programs (like national child-care) – both areas where Carney’s influence was 
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evident. His advocacy for pricing carbon and “building a more inclusive economy” meshed with 
these Liberal initiatives energynow.ca investmentexecutive.com. 

The reaction to Carney’s increased profile as a Trudeau advisor was mixed. Liberal insiders were 
enthused about securing advice from a “star” economist/banker, and Carney publicly stated 
around this time that he supported Trudeau and the Liberal government’s direction. In an 
interview ahead of the 2023 Liberal convention (where he appeared again), Carney said he 
“definitely” supports the prime minister and believes the government is “on the right track”
ctvnews.ca. On the other hand, opposition politicians seized the chance to attack. Even in 2021, 
Conservative MPs and the NDP criticized Carney’s elite banker background and climate views. 
Notably, then-Conservative finance critic Pierre Poilievre derided Carney at the convention as a 
globetrotting elitist who would “preach to Canadians about the need for higher energy prices,” 
mocking Carney’s climate advocacy and dubbing his ideas “trendy new economic experiments 
popular with Davos billionaires.” halifax.citynews.ca This partisan swipe underscored Carney’s 
perceived influence: the opposition treated him as an unofficial architect of Liberal policy 
(particularly carbon pricing and fiscal policy). 

Context and Focus: In 2021, Carney’s advisory input straddled economic and environmental 
policy. He was informally guiding the federal climate agenda – for example, Carney’s work on 
climate risk and finance likely informed Canada’s move to require climate disclosures for 
companies and financial institutions (the Liberal government’s 2021 budget referenced mandates 
in line with the TCFD, which Carney spearheaded globally investmentexecutive.com). Concurrently, 
he provided wisdom on fiscal and social policy as Canada planned a long-term recovery – 
reinforcing the need to invest in social programs (e.g. childcare, which was announced in 2021) to 
drive inclusive growth. By publicly supporting Trudeau’s government, Carney lent credibility to 
policies such as sustained stimulus and carbon pricing. And by advising on climate, he helped 
shape initiatives like Canada’s commitment to net-zero emissions by 2050 and the creation of a 
sustainable finance action plan. All of this, however, remained informal – Carney still held no 
official government post in 2021, even as his alignment with the Liberal program became 
increasingly visible. 

Ongoing Influence and Private Advice (2022–2023) 

Throughout 2022 and 2023, Mark Carney continued to advise the Liberal government informally, 
especially as Canada grappled with soaring inflation, housing affordability issues, and post-
pandemic economic uncertainty. Though there were no public announcements of Carney’s role, 
multiple indicators point to his behind-the-scenes influence during this time. 

For one, Carney remained in close contact with top Liberal officials. Finance Minister Chrystia 
Freeland (a longtime acquaintance of Carney) reportedly consulted a small circle of economic 
experts during the inflation spike of 2022, and Carney was understood to be among them. By late 
2022, as the government faced criticism for deficits and rising prices, Carney’s prudent voice would 
have been valuable. In fact, Carney testified to a Canadian parliamentary committee in early 2022 
(as a private citizen) about the global economy, where he warned of inflationary pressures – advice 
that likely echoed what he told the government privately. The Liberal government’s fiscal 
approach in 2022–23, emphasizing a careful unwinding of pandemic spending (Freeland invoked 
“fiscal guardrails” and a need to avoid stoking inflation), aligned with the kind of balanced strategy 
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Carney espouses. It was noted in Hansard by one MP that Carney’s presence was felt in Ottawa’s 
fiscal choices – “the finance minister has to worry about carbon tax Carney breathing down her 
neck” as internal Liberal tensions rose over controlling deficits ourcommons.ca. This colourful 
remark by a Conservative MP in December 2024 suggests that even before Carney had any title, 
MPs believed he was influencing Finance Minister Freeland’s decisions on taxes and spending. 

Perhaps the clearest glimpse into Carney’s private counsel came in early 2025, when a reporter 
directly questioned Trudeau about Carney’s advice. At a February 27, 2025 press conference, 
Trudeau was asked if his adviser, Mark Carney, had recommended against the government’s 
high immigration targets and continued spending increases (both of which have implications for 
inflation and housing) reddit.com. Trudeau pointedly avoided answering the question, neither 
confirming nor denying Carney’s input on those matters reddit.com. The very posing of this 
question, however, reveals a lot: it implies credible reports that Carney did advise Trudeau to cool 
off immigration growth and fiscal expansion to mitigate inflation and housing demand pressures. 
(Canada saw record immigration in 2022–23 amid a housing shortage, and Carney, as a pragmatic 
economist, was likely cautioning that policy needed recalibration – advice the Liberals were 
reluctant to publicly acknowledge.) This incident highlights a discrepancy between Carney’s private 
advice and the government’s public stance. Trudeau’s evasiveness suggests Carney’s influence on 
such sensitive decisions was real, even if unadvertised. 

On the policy front in 2022–2023, Carney’s fingerprints can be discerned in several areas: 

• Climate and ESG: Carney’s sustained climate advocacy continued to shape Canada’s 
policies. In 2022, the Liberals launched a Sustainable Finance Action Council to guide green 
finance – an idea rooted in the 2019 expert panel Carney had informally encouraged. In 
October 2022, the government mandated that banks and insurers publish climate-risk 
reports (TCFD-aligned) by 2024, a clear echo of Carney’s TCFD initiative 
investmentexecutive.com. Carney’s role as UN climate envoy kept him closely engaged with 
Canadian officials heading into the UN COP27 and COP28 summits. He was likely a 
background advisor on Canada’s climate commitments (such as tightening the 2030 
emissions target and exploring a carbon border adjustment). 

• Economic & Fiscal Policy: Carney’s emphasis on fiscal prudence and long-term growth 
started surfacing in Liberal rhetoric. By mid-2023, as inflation slowed, Trudeau’s 
government pivoted to talking about productivity and investment – themes Carney has 
often stressed (he has warned Canada must improve productivity and diversify trade). In 
fact, Carney was cited supporting measures like removing interprovincial trade barriers to 
spur growth. Fortune magazine quoted Carney saying, “We can have one economy. This is 
within our grasp,” regarding breaking down trade barriers within Canada fortune.com. Such 
ideas were mirrored in the Liberal fall 2023 economic statement, which promised a 
renewed push on internal free trade. Carney’s influence here is indirect but palpable. 

• Housing and Immigration: These became crisis issues in 2023, with housing affordability 
plummeting. Though Carney publicly is pro-immigration, he is also a realist about housing 
supply. It appears he counselled the government to better synchronize immigration levels 
with housing construction – advice that was politically delicate. The slight moderation of 
immigration targets in late 2023 (the government announced it would hold targets at 
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500,000 per year beyond 2025, instead of further increases) may reflect Carney’s input to 
avoid exacerbating the housing crunch. Again, Trudeau’s refusal to discuss Carney’s stance 
on this publicly reddit.com hints at behind-the-scenes alignment with Carney’s view that 
policy needed adjusting. 

During this period, Carney also continued to voice support for the Liberal government in public 
forums, reinforcing that he approved of its general direction. In a CTV interview in April 2023, 
Carney praised Liberal policies and explicitly said he supports Trudeau’s leadership ctvnews.ca. 
This served to shore up the government’s economic credibility at a time when the Conservatives 
were attacking its record on inflation. Carney’s backing was valuable politically, given his non-
partisan gravitas. 

Yet, Carney still denied any immediate political ambitions. He was frequently asked by media if 
he’d run for office or seek the Liberal leadership. Throughout 2022–23 he demurred. “I’m not a 
politician,” he would say, emphasizing he was contributing ideas, not angling for power. This 
stance remained consistent up to his official appointment in 2024, discussed next. 

Context and Focus: In summary, 2022–2023 saw Carney acting as a shadow policy advisor on the 
economy (especially inflation and fiscal policy), housing, and climate/ESG matters. His 
guidance likely helped shape the Liberal government’s tempered approach to spending as inflation 
surged (e.g. urging some restraint to complement the Bank of Canada’s rate hikes), its moves on 
climate financial regulation, and internal debates on immigration levels. While much of this 
counsel was private, it occasionally surfaced via media questions or opposition barbs. Importantly, 
these years set the stage for Trudeau to bring Carney into an official advisory capacity to help reset 
the Liberal agenda as elections loomed. 

Formal Advisory Role – Task Force Chair (2024) 

In 2024, Mark Carney’s advisory relationship with the Liberals was formalized for the first time. On 
September 9, 2024, the Liberal Party announced that Carney would serve as Chair of the 
Leader’s Task Force on Economic Growth, a special council convened by Trudeau (in his capacity 
as Liberal leader) liberal.caliberal.ca. This role explicitly tasked Carney with developing and shaping 
ideas for Canada’s next phase of economic strategy, both near-term and long-term liberal.ca
liberal.ca. Effectively, Carney became Trudeau’s chief economic advisor heading into 2025, 
charged with crafting policy proposals to boost growth, productivity, and middle-class prosperity. 
The Liberal Party’s statement lauded Carney as a “globally-acclaimed economist, public policy 
leader, and sustainability advocate” whose “unique ideas and perspectives will play a vital role in 
shaping the next steps in our plan” for the economy liberal.ca. Trudeau himself praised Carney’s 
“proven economic leadership” and the “bedrock contribution” his ideas have made to Canada’s 
economic future liberal.ca. 

This appointment came at a pivotal moment. By late 2024, the Liberal government was sagging in 
the polls, facing voter fatigue and economic anxieties (high living costs, stagnating growth). 
Internally, there was recognition that the Liberal policy agenda needed fresh vision and 
credibility. Carney’s elevation to task force chair was seen as Trudeau enlisting a heavyweight to 
help rejuvenate the government’s economic platform before the next election. It also marked 
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Carney’s most direct involvement yet: he was now officially part of the Liberal leader’s brain trust 
(though still not an elected official). 

Carney immediately set to work. He attended the Liberal caucus retreat in Nanaimo, BC on Sept. 
10, 2024, to meet with Cabinet ministers and MPs in a closed-door session, where he presented his 
economic outlook and likely some broad strokes of advice politico.com. When Carney “met the 
press” afterward, journalists peppered him with questions about his new role and political 
intentions politico.com. Carney made headlines by “dodging” questions about running for office, 
delivering a now-famous line: “I am interested in doing something, not being something.”
mycowichanvalleynow.com politico.com He stressed that he was there to serve the country’s 
interests, not to pursue any personal political position. Carney also flatly stated he had “no 
intention of replacing the prime minister or running as an MP in the next federal election.”
mycowichanvalleynow.com For him, the task force role was about policy, not politics – an extension 
of his public service, as he framed it. He noted that Trudeau asked him to help and that, despite 
the Liberal Party’s plummeting poll numbers, “he is not serving the government, he is serving the 
country” in this advisory capacity mycowichanvalleynow.com. Carney characterized the moment 
as “a decisive time for our economy” that must be tackled “head on,” and said he was “honoured 
to be part of it.” mycowichanvalleynow.com 

In terms of policy context, the Task Force on Economic Growth was expected to focus on boosting 
Canada’s economic performance after the recovery – areas likely including productivity 
improvement, innovation, industrial strategy, trade expansion, and skills training, as well as 
immediate affordability issues. While Carney did not unveil detailed plans publicly at Nanaimo 
(Politico noted he “did not unveil a bold new economic strategy to the Liberal caucus” at that 
meeting politico.com), his past speeches offer clues to his priorities: investing in infrastructure, 
removing internal trade barriers, scaling up high-growth sectors (like clean tech), and ensuring 
sustainable finances. Indeed, Trudeau’s brief for Carney was to build on the Liberal government’s 
work to strengthen the middle class and “deliver lower costs for families” while formulating a 
forward-looking growth vision liberal.caliberal.ca. That implies Carney would weigh in on 
immediate cost-of-living measures (e.g. housing affordability, which by 2024 was a top public 
concern) and on long-run issues like productivity stagnation. 

The reaction to Carney’s formal appointment was telling. It fueled intense political commentary. 
The Conservative opposition ramped up its narrative that Carney was the real power behind 
Trudeau. In the House of Commons, Conservative MPs launched a flurry of attacks in late 2024, 
accusing Trudeau of planning to “swap out” his Finance Minister for Carney and portraying Carney 
as an unelected, unaccountable string-puller. One MP claimed, a week before the Fall Economic 
Statement, that Trudeau was trying “to entice [Carney] to take over” for Freeland and that 
internal “Liberal tensions on deficit spending” were driving this move ourcommons.ca. Another MP 
quipped that the Prime Minister would “bring in his guy, ‘conflict of interest’ carbon tax Carney” – 
a jibe referencing Carney’s dual role as a Brookfield Asset Management executive and climate 
guru – to replace a female minister, calling it an insult to the government’s feminist pretensions  
ourcommons.ca. The nickname “Carbon Tax Carney” became a favorite epithet in Conservative 
rhetoricourcommons.ca. This moniker played on Carney’s advocacy for carbon pricing and 
attempted to tie him to rising fuel costs (a contentious political issue). Conservative MPs painted 
Carney as someone who would push even higher carbon taxes and more spending, driving up 
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costs – even claiming “the Prime Minister and the incoming finance minister, carbon tax Carney, are 
pushing [Freeland] through the guardrail and over the fiscal cliff” ourcommons.ca. They also raised 
conflict-of-interest concerns, noting Carney’s multiple corporate directorships and implying he 
might not act in Canadians’ interest politico.com. (For instance, Carney sat on the board of Stripe 
and was vice-chair at Brookfield; Conservatives warned that corporate board members have legal 
fiduciary duties that could conflict with public advisory roles politico.com.) 

Carney, for his part, dismissed these conflicts, asserting that as an outsider he was free to 
“provide perspective” and gather ideas without any self-interest mycowichanvalleynow.com. He 
insisted his corporate experience was an asset, not a hindrance, to advising on Canada’s economy. 
Nevertheless, the opposition’s line of attack underscored that Carney was effectively seen as part 
of the Liberal government by late 2024, even absent a formal government title. Carney became a 
campaign issue: the Conservatives frequently reminded voters that “Mark Carney was Trudeau’s 
economic advisor” and tied him to Liberal economic records (a foretaste of the 2025 election 
debates) facebook.comnationalobserver.com. 

Context and Focus: In 2024, Carney’s role became both formal (task force leadership) and highly 
political. The focus was primarily economic policy direction, broadly defined – addressing 
inflation fallout, charting a growth path, and restoring public confidence in Liberal economic 
management. Carney’s ideas on issues like housing (expect him to advocate measures to boost 
supply and perhaps smarter immigration intake), energy (balancing clean energy investment with 
transitional support for conventional energy – Carney has said Canada should “develop clean 
energy and conventional energy” in parallelfile-anhs3xrnyrxtmzfzy2twzu), and productivity 
(investing in trade-enabling infrastructure, encouraging competition) would be funneled into the 
Liberal platform. Indeed, in speeches around this time, Carney highlighted that Canada must 
reduce reliance on the U.S. market by improving trade infrastructure and also break down 
interprovincial trade barriers to create “one economy” – themes likely on the task force agendafile-
anhs3xrnyrxtmzfzy2twzufile-anhs3xrnyrxtmzfzy2twzu. 

Crucially, Carney’s sustainability ethos remained part of his advice: he would ensure that growth 
plans align with climate goals (e.g., promoting clean technology industries and green finance). 
Trudeau’s announcement specifically emphasized Carney as a “sustainability advocate” 
contributing to economic planningliberal.ca. This suggests Carney’s task force would integrate ESG 
principles into the growth strategy, continuing the Liberal approach of marrying economic and 
climate objectives. 

Impact and Legacy of Carney’s Advice (2016–2025) 

Over nearly a decade of Liberal governance, Mark Carney’s advisory contributions have left an 
imprint on Canadian policy. Formally, his stint as chair of the economic growth task force is just 
beginning (as of early 2025). Informally, however, Carney’s influence has been felt for years in 
multiple domains: 

• Economic & Fiscal Policy: Carney has been a key architect of Canada’s post-2015 
economic narrative. His counsel during the 2020 pandemic recession directly shaped the 
recovery package, encouraging Trudeau’s government to go big on stimulus and social 
infrastructure energynow.ca investmentexecutive.com. The eventual policies – from income 
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supports to historic childcare funding – reflected Carney’s focus on bolstering the social 
safety net and investing for long-term inclusive growth. Later, as inflation surged, Carney’s 
voice advocating fiscal caution and credibility influenced the Liberals’ decision to rein in 
spending growth by 2022–23. Finance Minister Freeland’s adoption of “fiscal guardrails” 
(tying wind-down of stimulus to labor market indicators) and her rhetoric that “deficits 
must be finite” echoed advice from central-bank veterans like Carney. Indeed, when 
Freeland acknowledged that excess deficits can fuel inflation, it paralleled Carney’s 
warnings. Conversely, when the government deviated – exceeding its deficit targets – the 
opposition blamed Carney for the fiscal policy, highlighting how intertwined his reputation 
had become with Trudeau’s economic record (even if in reality Trudeau at times ignored 
Carney’s restraint and spent more, prompting Carney’s reported private concern)
ourcommons.ca. 

• Climate and ESG Policy: Carney’s impact on Canada’s climate strategy is substantial. 
Having led global climate finance efforts, he provided thought leadership that Trudeau’s 
government eagerly absorbed. Canada’s commitment to carbon pricing was reinforced by 
Carney’s staunch support for carbon taxes/markets as efficient climate tools. (Carney has 
consistently argued for carbon pricing to drive emissions reductions, an approach the 
Liberals implemented nationwide in 2019.) He also championed the idea that climate 
change poses financial risks – a notion that made its way into Canadian policy. By 2023, 
Canada became one of the first G7 countries whose central bank and financial regulator 
moved toward mandating climate-risk disclosure, a direct result of Carney’s TCFD 
advocacy investmentexecutive.com. Moreover, Carney’s notion of aligning the financial 
system for net-zero (through initiatives like the Glasgow Financial Alliance for Net Zero, 
which he chairs) influenced Ottawa’s creation of green finance programs and the 
requirement for companies to publish transition plans. In government decisions like 
phasing out coal power and investing in cleantech and EV supply chains, one can see 
Carney’s philosophy that “investing in net-zero solutions creates value and rewards”file-
anhs3xrnyrxtmzfzy2twzu at work. Carney’s influence ensured that ESG considerations 
stayed at the forefront of Liberal economic policy, marrying environmental responsibility 
with economic opportunity. 

• Energy and Climate Balance: On energy, Carney has offered nuanced advice that appears 
to have guided Liberal policy moderation. While a fervent advocate for climate action, 
Carney also recognizes Canada’s economic reliance on oil & gas. He has advised a 
balanced approach: support renewable energy scale-up and work with the conventional 
energy sector to decarbonize. Trudeau’s stance in recent years mirrors this: the Liberals set 
aggressive emissions caps and methane regulations (Carney’s green influence) but also 
invested in carbon capture and allowed pipeline projects to proceed under stringent 
conditions (reflecting Carney’s pragmatic view that fossil fuels have a role during transition). 
In 2023, Carney even publicly stated that there was “no contradiction” between climate 
leadership and responsibly using Canada’s oil resources – provided the sector cuts 
emissions. This perspective likely reassured the Liberal government to continue a middle 
path on energy, resisting calls from the far left to abruptly halt oil production while still 
pursuing climate goals. It is notable that in Carney’s task force mandate, Trudeau included 
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“urgently seizing new opportunities for Canadian jobs and prosperity in a fast-changing 
world” liberal.ca – which can be read as leveraging both clean tech and sustainable 
resource development. Thus, Carney’s ideas helped shape a “climate-conscious but 
economically balanced” energy policy. 

• Housing and Immigration: Though not initially central to Carney’s brief, by 2023–24 these 
issues demanded his attention. Carney’s economic worldview emphasizes sustainable 
growth – which implicitly means avoiding housing bubbles and ensuring infrastructure 
keeps pace with population growth. His reported advice to Trudeau to consider tempering 
immigration rates until housing supply increases demonstrates his influence on calibrating 
policy for stability reddit.com. While the Liberals have publicly maintained high immigration 
targets as nation-building policy, they did start investing heavily in housing supply (billions 
for affordable housing and faster permits) and, as noted, slightly moderated future inflow 
projections. This subtle shift aligns with Carney’s probable counsel that economic policy 
must account for housing constraints. Internally, Carney’s presence would push the 
government to develop a more coherent housing strategy – something Trudeau’s team 
struggled with earlier. Any forthcoming policies linking immigration with housing (for 
example, incentives for provinces to build more housing per newcomer) might well be 
traced to Carney’s guidance during the task force deliberations. 

• Trade and Competitiveness: Carney has long argued that Canada needs to diversify trade 
and enhance competitiveness. As Bank of Canada Governor, he warned against over-
reliance on the U.S. market. During Trudeau’s tenure, the government pursued trade deals 
(CPTPP, CETA) and in 2022 announced an Indo-Pacific Strategy to expand trade in Asia – 
moves consistent with Carney’s views. Additionally, Carney’s call to tear down 
interprovincial trade barriers for a stronger internal market has been echoed in Liberal 
platforms. In fact, in the 2025 Liberal policy proposals being developed (with Carney’s 
input), a major theme is expected to be “One Canada, One Market,” streamlining 
interprovincial commerce fortune.com. This shows Carney’s strategic ideas seeping into 
concrete policy commitments. 

Despite Carney’s significant behind-the-scenes role, there have been discrepancies and denials 
along the way. Trudeau’s government often downplayed Carney’s influence to avoid the appearance 
that an unelected advisor was directing policy. For instance, when Bloomberg’s scoop revealed 
Carney’s 2020 advisory work, officials refused to officially confirm it energynow.ca. When pressed 
in Parliament about Carney’s role, Trudeau would give non-answers or frame Carney as just one 
voice among many. Carney himself repeatedly denied any intention of supplanting elected officials, 
as seen in 2024 when he plainly stated he didn’t seek the PM’s job or any ministerial post 
mycowichanvalleynow.com. These denials, however, often came after media or opposition claims 
of his influence had surfaced. In effect, the pattern was: Carney would advise privately; reports 
would hint at his role; the government or Carney would issue lukewarm non-confirmations; and 
then, eventually, Carney’s advice would manifest in policy or he’d take on a formal advisory title. 
This dance kept Carney’s contributions somewhat arm’s-length – an effort to preserve the optics of 
ministerial responsibility – even as his impact was very real. 
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In conclusion, Mark Carney’s advisory relationship with the Liberal government (2016–2025) 
evolved from informal chats to institutionalized counsel, profoundly shaping Canada’s 
economic and climate policies. He has been at Trudeau’s side through the toughest files: from 
recession recovery to climate strategy to tackling inflation. Carney’s ideas – prudent fiscal 
management, inclusive growth, carbon risk management, and long-term competitiveness – have 
often become government policy, attesting to the sway he holds. At times Carney acted as 
Trudeau’s secret weapon, providing intellectual heft and global credibility to Liberal initiatives. At 
other times, he became a lightning rod, with critics portraying him as an unseen hand in decisions 
(which he at times quietly was). The advisory relationship has generally been synergistic: Trudeau 
gained from Carney’s expertise and reputation, while Carney was able to drive policies in line with 
his vision of a stable, sustainable economy. As Canada heads into 2025, Carney’s influence is at its 
highest – now out in the open as chair of the economic growth task force. Whether or not Carney 
ever “becomes something” (e.g. a Cabinet minister or even a future Liberal leader), his role in 
advising the Liberal government over the past several years has already left a legacy in Canadian 
public policy. 
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