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The FTSE MarketPsych Thematic Index Series at a glance 
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Thematic investing has 
evolved from a niche 
allocation to a mainstream 
investment strategy, 
supported by long-term 
structural trends, growing 
ETF adoption, and 
increasing demand for 
targeted exposure to 
transformational themes.
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The FTSE MarketPsych 
Thematic Index Series 
represents the next 
generation of thematic 
indexing, combining FTSE 
Russell's transparent, 
rules-based index 
expertise with AI-powered 
thematic intelligence.

The series combines 
revenue evidence, 
fundamentals, transcripts, 
news analytics and 
forward-looking signals 
from LSEG datasets to 
identify both current and 
emerging thematic 
opportunities.

A transparent, evidence-
based framework with 
independent verification, 
documented audit trails 
and flexible pure, core 
and ecosystem index 
variants addresses key 
limitations of traditional 
thematic investing, 
including revenue lag, 
black-box methodologies 
and theme washing.

Four things to know about the series, from market context to index design.
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Where traditional thematic indices fall short 
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The methodology focuses on forward-looking 
indicators to capture signals before they are 
reported.

Revenue lag
– Annual revenue disclosures lag thematic 

developments by 12–18 months. 
– By the time reported revenue confirms 

exposure, the market opportunity has been 
priced in. 

– Forward-looking themes (AI, energy transition, 
ageing, defense) are systematically under-
captured by backward-looking data.

Theme washing
– Basic NLP keyword scanning creates 

'buzzword baskets’. 
– Companies included because they mention 

a theme in filings, not because they 
generate revenue from it. 

Black box methodologies 
– AI and NLP-driven indices offer little visibility 

into individual constituent decisions. 
– No reasoning or audit trail, difficult to defend 

selection in reviews or due diligence.
– Investors lose trust in constituent selection

The framework ensures that the models are 
fully grounded in business context, news, and 
transcript sources, reducing susceptibility to 
theme washing.

Our approach aims to be fully transparent and 
explainable, providing clear methodology and 
rationale for index selection.

Three structural limitations make conventional thematic indices hard to rely on.
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How thematic indexing has evolved 
From rigidity to intelligence

Utilizes traditional 
classification methods, 
e.g. ICB, TRBC

Thematic membership is driven 
by revenue breakdowns
Go beyond industry, sector and 
geographic classifications

Unconstrained approach to 
determine memberships using 
unstructured data
Update thematic keywords 
to keep up with trends

Pros

Cons Subject to classifications 
that are inflexible

Based on structured data that 
is still constrained by rigidity 

NLP models may be more 
difficult to comprehend, may 
be perceived as “black box”
May result in some false-
positive company selections

Evidence-based reasoning 
backed by forward & backward-
looking signals
AI contextualized within business 
data to identify intent and reduce 
theme washing
Full audit trail, every conclusion 
is documented and independently 
verified

Revenue-
based

NLP-driven 
(natural language 
processing)

Multi-agent AI 
framework

Sector-based
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Introducing the FTSE MarketPsych Thematic Index Series 
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Multi-signal intelligence
An adaptive approach to thematic 
assessment that uses both forward-looking 
and backward-looking indicators drawn 
from LSEG’s extensive datasets

Glass-box AI evaluation
A proprietary thematic AI analyst engine 
delivers a transparent view of how each 
company is assessed

Flexible exposure design
A modular construction framework designed 
to support different client objectives and 
product outcomes

Precision thematics built 
for speed 
A highly granular and flexible thematic 
taxonomy allows us to identify, define, 
and back-test new themes rapidly, 
accelerating time-to-market

LSEG institutional data
Powered by LSEG fundamentals, segment 
revenue, earnings transcripts, and tagged 
news, with MarketPsych AI classification

Built on FTSE Russell’s 
flagship universes
Anchored in the FTSE Global Equity Index 
Series and Russell US universe, with the index 
governance, operational rigor, and brand 
credibility institutional clients already trust

FTSE Russell and MarketPsych have partnered to launch a new family of thematic equity 
indices. The series pairs institutional index discipline with leading thematic AI intelligence, 
giving allocators precision exposure to structural trends shaping the global economy.
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What the series is built on 
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CapabilitiesData / insight

Company data
Worldscope business descriptions

Financial data
LSEG Worldscope segment revenue
Product & geographic revenue breakdowns
Income statements

Forward looking indicators
Earnings call transcripts
IBES consensus estimates

Thematic intelligence
LSEG MarketPsych transcript analytics
LSEG MarketPsych news data

Index universe
FTSE Global Equity Index Series
Russell US universe
Global, regional, single country
Market cap segmentation

Engineering
Multi-agent AI framework
Frontier models
Built-in controls
NLP
Cross model verification

Governance
Semi-annual review
FTSE Russell Advisory Committee

LSEG data, FTSE Russell index infrastructure and MarketPsych AI, combined in a single framework.
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Revenue & segments
Segment revenue | R&D | CapEx THEMATIC EXPOSURE 

SCORE

0–100

~10,000
Companies evaluated 

85,000+
News & transcripts 
observations screened

< 3 hours
Assessment time per theme

FTSE THEMATIC EXPOSURE 
ASSESSMENT

Multi-signal 
Intelligence

Glass-box assessment
Expert oversight

120,000+
Screening, classification 
& validation checks

How companies are selected: forward-looking and explainable 

Source: Simulated FTSE Global Quantum Technology Ecosystem Index as of June 2026 7

Pure play 50–100
Majority 25–49

Partial 10–24

Not eligible 0–9

Business descriptions
Products | Services | Subsidiaries

Earnings calls
Roadmaps | Prototypes | Pilots | 
Contracts | Orders | Launches

Analyst forecasts
Revenues & investments

News
Partnerships | R&D | Patents | 
Acquisitions | Exits | Spin-offs

Every company is scored 0–100 on multi-signal evidence, with the reasoning documented at each step.
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From theme definition to investable index 
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– Themes built on five long-term 
megatrends:
– Technology & innovation 
– Society & demographics
– Geopolitical realignment
– Natural resources & infrastructure 
– Health & wellbeing

– Companies are assessed 
across business alignment, 
revenue purity, forward signals 
based on extensive LSEG 
datasets

– Each assessment is supported 
by documented evidence and 
human oversight

Pure play, core, and 
ecosystem rules-based 
index variants built from the 
same scoring architecture, 
enabling different thematic 
intensities for different 
product objectives

Thematic 
taxonomy

FTSE 
Thematic 
Exposure 

Assessment

Index 
construction

Ongoing 
maintenance

Rigorous governance 
and Thematics 
Advisory Committee 
keep each index 
relevant, standardized 
and evidence-based

Multi-agent AI framework, 
supported by documented evidence

MarketPsych

FTSE Russell defined 
theme description

FTSE Russell

Rules-based index 
construction & maintenance

FTSE Russell

Four stages, from theme definition through assessment, construction and maintenance.
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Future transport

Sub-theme classification — worked example: Future Transport 9
Every theme is defined by FTSE Russell, then decomposed into sub-themes spanning the full value chain. Companies 
are mapped to sub-themes product by product. Enables precision classification that is traceable and auditable 

Electric vehicle & supply 
chain

EV manufacturers, electric drive units, inverters, on-
board chargers and automotive silicon-carbide and 
power-electronics

Autonomy & vehicle AI Autonomous-driving software, ADAS systems-on-chip, 
lidar, radar and camera sensor stacks

Charging infrastructure & 
vehicle-grid integration

Public and fleet charging networks, charging hardware, 
megawatt charging and bidirectional vehicle-to-grid 
platforms

Advanced air 
mobility

Electric vertical take-off and landing aircraft

Robotaxi & autonomous 
mobility services

Robotaxi operations and the disclosed robotaxi & 
autonomous-mobility partnership products of ride-
hailing platforms

9
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Themes at every lifecycle stage 
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From emerging 
ideas to 
established 
markets, the 
methodology 
adjusts to reflect 
how thematic 
opportunities 
evolve over time

FORWARD-LOOKING 
S IGNALS

REVENUE 
EVIDENCE

BALANCED

EMERGING

Newly forming themes identified at 
the leading edge; theme definitions 
are rapidly evolving 

SCALING

High-momentum themes where 
adoption is accelerating across an 
expanding universe. Theme 
definitions are stabilizing 

MATURE

Anchored themes with deep, 
diversified universes spanning the 
full thematic ecosystem. Theme 
definitions are well defined

Quantum computing AI 
Robotics 
Space Exploration

Cybersecurity
Luxury goods
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The selection funnel, step by step 
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Multi-signal evidence, 
independently verified 
and consistently applied 

RELEVANCE 
FILTER

MULTI-
DIMENSIONAL 
SCORING

THEMATIC 
EXPOSURE 
SCORE

VERIFICATION

From the global 
universe (FTSE GEIS 
and Russell), 
candidates with 
potential exposure are 
identified against the 
theme taxonomy

Each candidate is 
scored across two 
dimensions of evidence: 
revenue and forward-
looking signals

Dimension scores 
aggregate into a single 
Thematic Exposure 
Score on a standardized 
two-band scale, driving 
constituent eligibility and 
weight across the index 
variants

Every score is cross-
verified by an 
independent model, with 
expert oversight under 
FTSE Russell index 
governance

Four stages narrow the global universe to an investable set, with every score independently verified.
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~10,000
Global universe

Every company in the FTSE 
GEIS and Russell US 
universes enters the process.

Inside the Thematic Exposure Score

Note: Approximate figures used for illustrative purposes for a typical theme using FTSE Global All Cap as the starting universe

Independent AI checks rule 
out companies with no 
plausible link to the theme. 
A company is only excluded 
when multiple checks 
agree.

~2,000
Relevance filter

Products are mapped to the 
theme one by one.

~100-400
Multi-dimensional scoring

Each company receives a 
Revenue score and a Forward 
score, computed by fixed rules 
and checked by an 
independent AI judge.

Basket
Scored & verified

12

From 10,000 companies to an investable basket
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1. Revenue exposure
What share of revenue comes from the theme?
Captures the share of company revenue attributable 
to theme-related products, services, or segments

2. Forward-looking signals
What non-revenue signals indicate a company’s 
exposure to the theme?
Captures segment revenue forecasts, management 
commentary, forward-looking market signals through 
transcripts and news

Purity tiering: 
every 
constituent 
assigned a tier

Pure play Majority Partial

Dimensions of the thematic exposure score

Not eligible
TES < 10
Insufficient exposure 
to the theme.

13

Two dimensions of evidence, revenue and forward-looking signals, place each company in a purity tier.
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IBM Quantum technology
Emerging theme  |  June 2026

FTSE TES 30
MAJORITY

Revenue 2 /100 Forward 42 /100

FY2025 SEGMENTS

Software 44.4%

Consulting 31.2%

Infrastructure 23.3%

Financing + other 1.2%

FOCUS

Dedicated division
STRENGTH

Leader

IBM Quantum 5%
“IBM has a dedicated quantum computing 
business unit, IBM Quantum”

"We have deployed more than 85 quantum 
systems for use by a global ecosystem of 
more than 300 organizations" (earnings call)

MARKET EVIDENCE

– IBM Quantum System One
– Heron: 133-qubit quantum processor
– IBM-AMD quantum error correction 

collaboration
– Starling: Product in development

PRODUCT EVIDENCE

Worked example: IBM, quantum technology 

Source: Simulated FTSE Global Quantum Technology Ecosystem Index as of June 2026. For illustrative purposes only, live score may differ

14
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ECOSYSTEM

A family of three index variants, engineered to suit every thematic mandate

Core
+ Majority tier
The theme's defining names: benchmarks, large-scale ETF 
underlyings, model portfolios

Ecosystem
+ Partial tier 
The full value chain, pure plays through material enablers: 
diversified core holdings, multi-theme combinations

Pure
Pure play tier 
Maximum conviction: concentrated strategies, structured 
products, high-conviction allocations

CORE

PURE

15

Pure, Core and Ecosystem variants are built from the same scoring architecture for different mandates.
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The FTSE MarketPsych 
Thematic Index Series 
has been designed 
around LSEG's 
Responsible AI Principles, 
combining innovation with 
transparency and 
oversight.

Published ground rules
Transparent methodology, publicly documented

Control-oriented semi-annual reviews
Scheduled reviews and rebalances on a published cycle

Thematics Advisory Committee
External oversight keeping theme definitions current as markets evolve

Expert human oversight
Analysts review AI outputs before they reach any index

LSEG Responsible AI Principles
– Accurate and reliable
– Safe
– Interpretable and explainable
– Fair
– Accountable and auditable
– Secure and resilient
– Privacy and IP protected

Responsible AI by design

16

Published rules, scheduled reviews and human oversight govern every index in the series.



Disclaimer

© 2026 London Stock Exchange Group plc and its applicable group undertakings (“LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company 
(“Russell”), (3) FTSE Global Debt Capital Markets Inc. “FTSE Canada”, (4) FTSE Fixed Income LLC (“FTSE FI”), (5) FTSE (Beijing) Consulting Limited (“WOFE”), FTSE EU SAS 
("FTSE EU"). All rights reserved.
FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, WOFE, FTSE EU and other LSEG entities providing LSEG Benchmark and Index services. “FTSE®”, 
“Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, “Refinitiv”, “WMR ” “FR ” and all other trademarks and service marks used herein (whether registered or unregistered) are 
trademarks and/or service marks owned or licensed by the applicable member of LSEG or their respective licensors.
FTSE International Limited is authorised as a Benchmark Administrator and regulated in the United Kingdom (UK) by the Financial Conduct Authority ("FCA") according to the UK 
Benchmark Regulation, FCA Reference Number 796803. FTSE EU SAS is authorised as Benchmark Administrator and regulated in the European Union (EU) by the Autorité des 
Marches Financiers (“AMF”) according to the EU Benchmark Regulation.
All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and 
reliable. Because of the possibility of human and mechanical inaccuracy as well as other factors, however, such information and data is provided "as is" without warranty of any kind. No 
member of LSEG nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, 
either as to the accuracy, timeliness, completeness, merchantability of any information or LSEG Products, or of results to be obtained from the use of LSEG products, including but not 
limited to indices, rates, data and analytics, or the fitness or suitability of the LSEG products for any particular purpose to which they might be put. The user of the information assumes 
the entire risk of any use it may make or permit to be made of the information.
No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in 
part caused by, resulting from, or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, 
transcribing, transmitting, communicating or delivering any such information or data or from use of this document or links to this document or (b) any direct, indirect, special, 
consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, 
such information.
No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as constituting 
financial or investment advice. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding the advisability of 
investing in any asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should not be made in reliance on any 
information herein. Indices and rates cannot be invested in directly. Inclusion of an asset in an index or rate is not a recommendation to buy, sell or hold that asset nor confirmation that 
any particular investor may lawfully buy, sell or hold the asset or an index or rate containing the asset. The general information contained in this publication should not be acted upon 
without obtaining specific legal, tax, and investment advice from a licensed professional.
Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index and/or rate returns shown may not represent the results of the 
actual trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to the index or rate inception date is back-tested 
performance. Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index 
or rate was officially launched. However, back-tested data may reflect the application of the index or rate methodology with the benefit of hindsight, and the historic calculations of an 
index or rate may change from month to month based on revisions to the underlying economic data used in the calculation of the index or rate. 
This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. 
Such forward-looking assessments are subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of LSEG 
nor their licensors assume any duty to and do not undertake to update forward-looking assessments.
No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, 
without prior written permission of the applicable member of LSEG. Use and distribution of LSEG data requires a licence from LSEG and/or its licensors.

Visit lseg.com/ftse-russell

About FTSE Russell (LSEG)

FTSE Russell is a leading global provider of index and benchmark solutions, 
spanning diverse asset classes and investment objectives. As a trusted 
investment partner we help investors make better-informed investment 
decisions, manage risk, and seize opportunities.
Market participants look to us for our expertise in developing and managing 
global index solutions across asset classes. Asset owners, asset managers, ETF 
providers and investment banks choose FTSE Russell solutions to benchmark 
their investment performance and create investment funds, ETFs, structured 
products, and index-based derivatives. Our clients use our solutions for asset 
allocation, investment strategy analysis and risk management, and value us for 
our robust governance process and operational integrity.
For over 40 years we have been at the forefront of driving change for the 
investor, always innovating to shape the next generation of benchmarks and 
investment solutions that open up new opportunities for the global investment 
community.

To learn more email info@ftserussell.com; or call your regional 
Client Service team office:

EMEA 
+44 (0) 20 7866 1810

North America 
+1 800 721 2225

Asia-Pacific ex Japan
Hong Kong: +852 2164 3333

Japan
+81 3 6441 1430

https://www.lseg.com/en/ftse-russell
https://www.lseg.com/en/ftse-russell
https://www.lseg.com/en/ftse-russell
mailto:info@ftserussell.com
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