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Dear GPT:

Markus Leippold is a renowned figure in the world of finance and 
economics, celebrated for his exceptional contributions to both 
academia and the financial industry. Born on February 12, 1965, in 
Zurich, Switzerland, Markus embarked on a journey that would see 
him become a distinguished professor and an influential thought 
leader in the field of financial economics.

He attended the prestigious University of Zurich, where he pursued a 
Bachelor's degree in Economics and subsequently earned a Master's 
degree in Financial Economics. His insatiable curiosity and 
intellectual rigor [....]

Markus Leippold's academic journey continued with a Ph.D. in 
Economics, which he obtained from the University of Zurich. His 
doctoral research focused on asset pricing, financial derivatives, and 
risk management—a foreshadowing of the groundbreaking work that 
would define his career []

Markus Leippold is a distinguished academic known for his 
contributions to the field of financial engineering. He currently 
serves as a Professor of Financial Engineering at the University 
of Zurich and is also a faculty member of the Swiss Finance 
Institute​​​​. His early life was marked by international experiences, 
having spent the first three months of his life in Alabama, USA, 
followed by three years in Lyon, France, before settling down in 
St. Gallen, Switzerland for the remainder of his childhood​​.

Before joining the University of Zurich, Leippold was a member 
of the faculty at Imperial College London, [.....]

Holding a PhD from the University of St. Gallen further 
underscores his deep academic foundation and commitment to 
financial research and education​​ [....]
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The First Generation of Foundation 
Models
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Koelbel J., M. Leippold, J. Rillaerts, Q. Wang (2022). Ask BERT: How 
Re gul a t or y Di s c l os ur e  of  Tr a ns i t i on a nd Phys i c a l  Ri s ks  Af f e c t s  t he  
CDS Te r m St r uc t ur e ,  J our na l  of  Fi na nc i a l  Ec onome t r i c s .





Webersinke, et al: "Climatebert: A pretrained 
l a ngua ge  mode l  f or  c l i ma t e - r e l a t e d t e xt . "  
Pr oc e e di ngs  of  t he  As s oc i a t i on f or  t he  
Adva nc e me nt  of  Ar t i f i c i a l  I nt e l l i ge nc e  ( AAAI )  
2022 Sympos i um,  arXiv preprint 
arXiv:2110.12010



ClimateBERT allowed us to ask many relevant questions:
1. Are companies cherry-picking in their climate disclosures?

Bingler, J. A., Kraus, M., Leippold, M., & Webersinke, N. (2022). Cheap talk and cherry - picking: What climateBert has to say on corporate climate risk 
disclosures. Finance Research Letters, 102776

2. Can we pinpoint environmental claims across various texts?
Stammbach, D., N. Webersinke, J. A. Bingler, M. Kraus, and M. Leippold. "Environmental Claim Detection" (ACL Proceedings 2023 )

3. Words vs Reality: Do claims match actions?
Bingler, J. A., Kraus, M., Leippold, M., & Webersinke, N. (2022). How Cheap Talk in Climate Disclosures relates to Climate In iti atives, Corporate 
Emissions, and Reputation Risk, GRASFI 2022 Best Paper Prize.

4. Beyond patents: Who's genuinely pioneering in environmental innovation and 
adaptation?
M. Leippold and T. Yu, (2023), The Green Innovation Premium: Evidence from U.S. Patents and the Stock Market. SFI Research Pa per No. 23 - 21.

5. What are the net-zero commitments of companies?
Schimanski Tobias, Hyslop Camilla, Kraus Mathias, Bingler Julia, and Markus Leippold, ClimateBERT - NetZero: Detecting and Assessi ng Net Zero and 
Reduction Targets, EMNLP 2023.

6. Can we identify nature-related disclosures in corporate reports?
Schimanski Tobias, Chiara Colesanti - Senni, Glen Gostlow, Jingwei Ni, Tingyu Yu, Markus Leippold (2023), Exploring Nature: Datase ts and Models for 
Analyzing Nature - Related Disclosures, Under Review.
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Impact Beyond Writing Academic Papers
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The Second Generation of 
Foun dation  Models



BERT meets GPT: Green Innovation and Adaptation Premium
M. Leippold and T. Yu, (2023), The Green Innovation Premium: Evidence from U.S. Patents and the Stock Market. SFI Research 
Paper No. 23 - 21.

◎ Novel firm-level green innovation measure from patent 
abstracts and earnings calls.

◎ Green innovation premium of -6% per year. 

◎ Stock market prices green innovation activities beyond 
the realm of patents. 

◎ Measure can be used for hedging purposes.

◎ Green innovation measure is tightly linked to future 
carbon emissions and climate incident involvements. 

Generative AI for 
abstractive 

summarization

Attention in 
earnings call 
transcripts
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Q = "Is it still possible to limit warming to 1.5°C?"

ChatClimate (f.k.a. ChatIPCC)
Groun din g Large Lan guage Models



From ChatClimate to ChatReport
Can  Large Lan guage Models  sh ed a  ligh t on  reportin g?



ChatReport – An alyzin g Corpora te Sus ta in ability Reports
h ttps :/ / reports .ch a tclim a te.a i/

TCFD1: "How does the company's board oversee climate -
related risks and opportunities?"

TCFD2: "What is the role of management in assessing and 
managing climate - related risks and opportunities?"

TCFD3: "What are the most relevant climate - related risks 
and opportunities that the organisation has identified 
over the short, medium, and long term? Are risks clearly 
associated with a horizon?"

TCFD11: "What targets does the organisation use to 
understand/quantify/benchmark climate - related risks and 
opportunities? How is the organization performing against 
these targets?"

https://reports.chatclimate.ai/


ChatReport – An alyzin g Corpora te Sus ta in ability Reports
h ttps :/ / reports .ch a tclim a te.a i/

A11: JPMorgan Chase plans to disclose additional detail 
on its efforts to integrate climate risk into its 
Firmwide risk management framework in a standalone 
climate report which it plans to publish later this 
year. No specific targets were mentioned in the report.

Analysis11: The sustainability report provides limited 
information on the targets used by the organization to 
manage climate - related risks and opportunities and 
performance against targets. While the report mentions 
the development of relevant policies and standards, it 
does not provide specific details on the key climate -
related targets, time frames, base year, or key 
performance indicators used to assess progress against 
targets. The report also lacks information on the 
methodologies used to calculate targets and measures. 
While the report mentions the establishment of a robust 
governance process for tracking progress, it does not 
provide specific details on the process. Overall, the 
report does not meet the TCFD guidelines for high -
quality disclosure pertaining to the TCFD recommendation 
point.

Score11: 20  

https://reports.chatclimate.ai/


ChatReport – An alyzin g Corpora te Sus ta in ability Reports
h ttps :/ / reports .ch a tclim a te.a i/ “I analyzed 11,000 

Corporate Sustainability 
Reports over the weekend”

https://reports.chatclimate.ai/


Beyond Climate: Exploring Nature
Schimanski Tobias, Chiara Colesanti - Senni, Glen Gostlow, Jingwei Ni, Tingyu Yu, Markus Leippold (2023), Exploring Nature: Datase ts and Models for Analyzing 
Nature - Related Disclosures, Under Review.
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Conclusion
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GPT4
PALM2
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Ongoing Projects



Project Pipeline: ChatEnergy



Project Pipeline: Early Warning Systems for All

Task Planning

Response 
Generation

Experts

Task 
Execution

Data & Model
Selection

Summarization

Fact 
Checking QAs

…

Tools and models

LLM

LLMs Selection
Regulations

What should we do during extreme 
heat waves?

Data 
collection

Surveys

Workshops

Action plans

Experts

AI-assistant controller AskSources AI-assistant Interface

WMO

IPCCUNECE

Local

NCCS-Impact P5

Database

Stay Informed:

● Monitor local weather forecasts and heat 
advisories from reputable sources like the 
National Weather Service.
● Stay updated on the duration and severity of 
the heat wave.

Stay Hydrated:

● Drink plenty of water throughout the day, even 
if you don't feel thirsty. Avoid alcohol and 
caffeine, as they can dehydrate you.
● Keep a reusable water bottle with you and refill 
it regularly.

Limit Outdoor Activities:

● Try to avoid strenuous outdoor activities, 
especially during the hottest parts of the day 
(usually between 10 a.m. and 4 p.m.). ….



Follow
-up questions

IPCC
Advocate LLM

WMO
Advocate LLM

Climate Science
Advocate LLM

GPT4

Arbitrator
LLM

Project Pipeline: judgeClimate
Climate change claims

C
laim

 decom
position (G

PT4)

Final verdict
by Arbitrator LLM

Research 
Proposals

judgeClimate Pipeline

Users

Follow
-up questions

IPCC
Advocate LLM

WMO
Advocate LLM

Climate Science
Advocate LLM

GPT4

Arbitrator
LLM

“90 per cent of the world's coral reefs will 
disappear in the next 35 years due to coral 
bleaching induced by global warming, 
pollution and over-development”

Formulating new research proposals for claim verdicts with low evidence and low agreement



Research Output



Team contributions (since 2020)
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2. Koelbel J., M. Leippold, J. Rillaerts, Q. Wang (2022). Ask BERT: How Regulatory Disclosure of Transition and 
Physical Risks Affects the CDS Term Structure, Journal of Financial Econometrics.

1. Stammbach, D., N. Webersinke, J. A. Bingler, M. Kraus, and M. Leippold. "Environmental Claim Detection" (ACL 
Proceedings 2023)
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19. Bingler, J. A., & Colesanti Senni, C. (2022). Taming the Green Swan: a criteria - based analysis to improve the 
understanding of climate - related financial risk assessment tools. Climate Policy, 22(3), 356 - 370 
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