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JULY 2023: THE HOTTEST MONTH EVER MEASURED 
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Whether it comes from the European agency Copernicus or the American NOAA, the conclusion is the same: in July 2023, average temperatures 
measured on the surface of the globe broke an absolute record, both on land and at sea1. Scientific data confirm, if confirmation were still needed, 
that climate change is here, that its effects are becoming more pronounced, and that it is sparing no one. In the northern hemisphere, this is reflected 
in an exceptionally hot summer, encouraging the spread of fires on an unprecedented scale in Canada; in the southern hemisphere, it takes the form 
of an abnormally mild austral winter, such that the Antarctic ice pack is struggling to re-form. In June, it already showed a record ice deficit of 17% 
(or 2.5 million km2) compared to the 1991-2020 average. When the poles lose their reflective surface, or when forests emit CO2 as they burn, global 
warming increases.
In order to mitigate the phenomenon, a “rapid, deep and, in most cases, immediate” reduction in greenhouse gas (GHG) emissions now seems more 
necessary than ever (IPCC, 2023)2. The encouraging fact is that, after Europe and its “fit for 55” plan, the United States, via the Inflation Reduction 
Act (IRA), has entered the race for climate neutrality. China, now the world’s leading investor in renewable energies, is not left behind . The technical 
progress associated with green technologies is phenomenal, while the global net GHG emissions curve has begun to plateau. Thirty years remain to 
bring it down to zero.

1 Cf. the  National Oceanic and Atmospheric Administration website: Climate at a Glance | National Centers for Environmental Information (NCEI) (noaa.gov) and Copernicus (2023), Global sea surface tempe-
rature reaches a record high, August.
2 Intergovernmental Panel on Climate Change (2022), Climate change 2022: mitigation of climate change, Working group III contribution to the sixth assessment report.

Source: NOAA (US National Oceanic and Atmospheric Administration), BNP Paribas
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The information and opinions contained in this report have been obtained from, or are based on, 
public sources believed to be reliable, but no representation or warranty, express or implied, is 
made that such information is accurate, complete or up to date and it should not be relied upon 
as such. This report does not constitute an offer or solicitation to buy or sell any securities or 
other investment. It does not constitute investment advice, nor financial research or analysis.  
Information and opinions contained in the report are not to be relied upon as authoritative or 
taken in substitution for the exercise of judgement by any recipient; they are subject to change 
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discussed herein. Any reference to past performance should not be taken as an indication of 
future performance. To the fullest extent permitted by law, no BNP Paribas group company ac-
cepts any liability whatsoever (including in negligence) for any direct or consequential loss ari-
sing from any use of or reliance on material contained in this report. All estimates and opinions 
included in this report are made as of the date of this report. Unless otherwise indicated in this 
report there is no intention to update this report. BNP Paribas SA and its affiliates (collectively 
“BNP Paribas”) may make a market in, or may, as principal or agent, buy or sell securities of any 
issuer or person mentioned in this report or derivatives thereon. BNP Paribas may have a finan-
cial interest in any issuer or person mentioned in this report, including a long or short position 
in their securities and/or options, futures or other derivative instruments based thereon. Prices, 
yields and other similar information included in this report are included for information pur-
poses. Numerous factors will affect market pricing and there is no certainty that transactions 
could be executed at these prices. BNP Paribas, including its officers and employees may serve 
or have served as an officer, director or in an advisory capacity for any person mentioned in 
this report. BNP Paribas may, from time to time, solicit, perform or have performed investment 
banking, underwriting or other services (including acting as adviser, manager, underwriter or 
lender) within the last 12 months for any person referred to in this report. BNP Paribas may 
be a party to an agreement with any person relating to the production of this report. BNP Pa-
ribas, may to the extent permitted by law, have acted upon or used the information contained 
herein, or the research or analysis on which it was based, before its publication. BNP Paribas 
may receive or intend to seek compensation for investment banking services in the next three 
months from or in relation to any person mentioned in this report. Any person mentioned in 
this report may have been provided with sections of this report prior to its publication in order 
to verify its factual accuracy.
BNP Paribas is incorporated in France with limited liability. Registered Office 16 Boulevard des 
Italiens, 75009 Paris. This report was produced by a BNP Paribas group company. This report is 
for the use of intended recipients and may not be reproduced (in whole or in part) or delivered 
or transmitted to any other person without the prior written consent of BNP Paribas. By accep-
ting this document you agree to be bound by the foregoing limitations.
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This report has been approved for publication in the United Kingdom by BNP Paribas London 
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ris, France. BNP Paribas S.A. – Niederlassung Frankfurt am Main, Europa Allee 12, 60327 Frank-
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