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INTRODUCTION 
 
Ladies and Gentlemen.  Bienvenue à  la Maison du Canada. 
 
It is terrific to stand here before such a senior audience of businesspeople.  I’d like to 
thank the Canada Europe Roundtable for Business for all their work, and for the valuable 
role they play in bringing business leaders together to discuss such important issues as 
the transatlantic energy partnership.    
 
Canadian business has always had a close relationship with London, but never more so 
than today, with the City emerging as the world's financial capital, and the Canadian 
economy benefiting more than ever from international trade, and two-way investment.  
 
As an overall economic partner for Canada, the UK comes second only the United 
States. And a large part of this is centred on the energy sector.  
 
This morning, I would like to take a few minutes to outline this incredibly important 
energy partnership, between Canada and the UK, and between Canada and Europe -- 
as well as the three fundamental elements of Canada’s energy policy: economic growth, 
energy security and strong environmental stewardship. 
 
 
TRANSATLANTIC RELATIONSHIP 
 
Let me start by framing this in the context of the transatlantic relationship, whose historic 
social, cultural and political and security dimensions underpin the economic relationship. 
I start with this because, as our trade and investment relationship prospers, I believe it 
important that we never take the political and security relationship for granted.  
 
I don’t think there is much question that the next ten years will be very challenging. Nor 
do I need to offer great detail on the convergence of critical issues for you to understand 
exactly what I mean:  international terrorism; failed states; proliferation of weapons of 
mass destruction; environmental degradation; energy security; the rise of China and 
India, and the resurgence of Russia; and the risk that Europe and the United States, as 
they move through political transition, both face pressures to turn inwards.   
 
In the post-war era, our security, through NATO, and our prosperity, has depended on 
the health of the transatlantic relationship.  It is grounded in the core values of freedom, 
democracy, respect for human rights and the rule of law, as well as trade and investment 
liberalisation.   
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As the world goes through inevitable upheavals, we cannot afford to forget these guiding 
fundamentals of the transatlantic relationship; and business has a more important role 
than ever in calling governments to account - to promote and protect that transatlantic 
relationship. 
 
 
ECONOMIC GROWTH 
 
Nor can we afford to be complacent economically.  We live today in fortunate times. The 
UK is experiencing its longest period of uninterrupted economic growth since the Second 
World War. Canada is experiencing its second longest.  
 
And it is not an overstatement to say that Canada is emerging as an energy superpower. 
 
We have the world’s second largest known oil reserves - and largest uranium reserves. 
We are second in hydroelectricity production.  And we are second in terms of our natural 
gas production, producing about six trillion cubic feet each year. 
 
Between 1996 and 2005, $45 billion was invested in Canada because of the oil sands. 
And from now until 2015, we're looking at another $125 billion in new projects.  And I 
think it's also worth pointing out that investments in the conventional oil and gas sector 
are three times that of the oil sands.  
 
Energy today is the major engine of growth in terms of capital investments, productivity 
and the performance of our financial markets.  As you know, there are more oil and gas 
companies listed on the Toronto Stock Exchange than on any other exchange in the 
world — 428 companies representing a total market capitalization of over half a trillion 
dollars. 
 
As David Dodge, Governor of the Bank of Canada, said in London only just last week, 
our economic and financial fundamentals are strong:  low inflation, low unemployment, 
tenth straight year of a budget surplus. In short, the best outlook in the G8 family. 
 
But we should not take this for granted, as the recent turbulence in global financial 
markets has demonstrated. 
 
We have been weathering the storm, and this is thanks in no small part to close 
coordination between governments and banking authorities, and between governments 
and the private sector.  
 
This same kind of international collaboration, I put to you, is vital to world energy 
markets. And it is vital to ensuring security of energy supply. 
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ENERGY SECURITY 
 
Our American neighbours have recognized this. Today, Canada is the largest single 
supplier of oil, natural gas, electricity as well as uranium to the United States - we export 
almost $100 billion a year in energy alone. Canada's natural gas industry has become 
part of a single, integrated, free North American market that knows no borders. We are 
in this position because we are a safe supplier, and we are a reliable supplier.  
 
For the US, as for many other countries, there is a growing premium for this kind of safe 
and stable energy supply.   
 
The same premium extends to Canadian nuclear technology. We don’t just claim to be 
safe, economically competitive, and environmentally friendly. We are proven. Our 
CANDU reactors have a long track record of being built on-budget and on-time.  
 
AECL’s third generation reactor design, the ARC1000, is being considered, not only 
within Canada, but also for the UK’s nuclear rebuild. One of the technology’s most 
significant advantages is the local buy-in. CANDU is built on-site, and creates jobs in the 
community.  
 
Moreover, once the build is completed and operational, our project suppliers have the 
opportunity to become our partners in third-party markets. This is another good example 
of Canada’s international collaborative approach to energy and energy security. 
 
 
CLIMATE CHANGE 
 
The Canadian Government takes the same kind of collaborative approach to climate 
change. We are presently reminded how such approach can succeed in Canada right 
now.  In Montreal, Quebec, delegations from over 191 countries are gathered to 
celebrate the 20th anniversary of the Montreal protocol on Substances that Deplete the 
Ozone Layer and ensure that one of the most successful environment agreements to 
date continues to deliver on its promise.  
 
Canada is pushing for a truly global international framework on climate change - and one 
that brings to the table all the major emitters of greenhouse gasses, including the United 
States, Russia, India and China.  
 
As Prime Minister Stephen Harper said at the APEC Summit in Australia earlier this 
month, we believe that any long-term global agreement on climate change must have 
clear goals, and must balance environmental protection and economic growth.  It must 
be flexible, so all countries can choose tools and policies that suit their unique 
circumstances. And it must support the development and deployment of new 
technologies. 
 
Canada is now setting mandatory emission reduction targets for industries that produce 
greenhouse gases and air pollution. 
 
Our plan will reduce Canada’s total emissions, relative to 2006 levels, 20 percent by 
2020 and 60-70 percent by 2050.  
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We know how critical it is to advance our knowledge and application of cleaner energy 
technologies.  
 
That’s why our government is making substantial and strategic investments in energy 
science and technology. For example, we have the ecoENERGY Technology Initiative, 
which is investing $230 million in the development of new technologies such as carbon 
capture and storage, and clean coal.  
 
We have a carbon sequestration project underway right now in Saskatchewan. Over the 
life of that project, 30 million tons of greenhouse gases will be sequestered. So the 
technology is available. It will become more economical over time. And Canada has the 
potential to capture and store as much as 9,000 megatonnes. 
 
We’re also supporting the development and deployment of clean energy sources - wind, 
solar, biofuels, and tidal, with North America’s first tidal turbine operating off of 
Vancouver Island. 
 
 
CONCLUSION 
 
In sum, we are taking strong action on reducing greenhouse gases - but we will not 
forget that energy is a major engine of economic growth, of capital investments, 
productivity and financial markets. And it's only going to grow.  
 
I can assure you that Canada's energy policy will remain market driven. That has been a 
fundamental tenet of Canada's energy policy, and this will remain so.  
 
In Sydney two weeks ago, Prime Minister Harper also called on Canada to become a 
clean energy superpower. Through concerted international as well as government-
industry collaboration, we are determined to make this a reality. 
 
And with the same determination, we will continue to work, in a turbulent world, to 
reinforce our ever more important transatlantic relationship. Our collective security and 
prosperity depend on it. 
 
Thank you.  Merci.  
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