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Abstract: This article presents a quality assessment of Web3 coverage in mainstream media across 
four European countries—Germany, Spain, the Netherlands, and the United Kingdom—as a starting 
point for discussing the standards of technology journalism that can meaningfully support an 
informed public. It begins with an overview of existing research on technology journalism and its role 
in fostering informed citizenry. This is followed by a mixed-methods content analysis, combining 
quantitative and qualitative approaches, to examine how the complex topic of Web3 is reported in 
the four European countries. Insights from journalists and editors contextualize the analysis. The 
findings highlight three key challenges across all countries: an event-driven rather than process-
oriented focus, a narrow thematic scope on the financial applications of Web3 technology 
(cryptocurrencies), and a relatively limited diversity of sources. The article concludes by exploring 
how these challenges—and the broader trends in Web3 reporting—shed light on the potential and 
pitfalls of technology journalism in contemporary societies. 
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The Precarity of Technology Journalism  
 
In May 2024, the Nieman Journalism Lab published an article that called for “de-
bugging tech journalism,” claiming: “A huge proportion of tech journalism is char-
acterized by scandals, sensationalism and shoddy research. Can we fix it?” (Lee, 
2024). Taking the case of the coverage of Web3 in four European countries, this 
contribution combines insights from content analysis and interviews with journal-
ists writing about technology to explore the nature and precarity of technology jour-
nalism today. By examining cases across multiple European countries, the study 
adopts an international comparative perspective that helps to identify both shared 
structural challenges of technology journalism and variations shaped by different 
media systems, regulatory environments, and journalistic cultures. 
 
Web3, a term coined in 2014 by Gavin Wood, has become shorthand for “the project 
of rewiring how the web works, using blockchain to change how information is 
stored, shared and owned” (Stackpole, 2022). The idea gained traction in 2021, gar-
nering academic (e.g., Fenwick & Jurcys, 2022) and (specialized) media (e.g., Edel-
man, 2021) attention. By 2024, it seemed journalistic attention had turned to (gen-
erative) artificial intelligence (AI) (Nielsen, 2024), only for Web3-related topics to 
resurface in 2025, following U.S. President Trump’s crypto strategy (Kostanic, 
2025). This brief history suggests fickle and hype-based reporting (Nielsen, 2024). 
However, most technologies that were media hype at one point do not vanish post-
hype as researchers, corporations, policymakers, and others continue to work on 
and with them, even if media attention decreases or shifts focus. The latter is prob-
lematic as these technologies tend to slowly enter the daily lives of citizens and/or 
impact wider society. Indeed, research into Web3’s cryptocurrencies suggests its im-
pact on wealth (Henley & Partners, 2024) and wealth (in)equalities (Sai et al., 2021), 
and the environment (Brevini, 2022), amongst other things. This impact suggests 
the importance for citizens to understand the complexity of Web3 and its develop-
ments, calling on technology journalism to ongoingly perform this crucial informa-
tional function.  
 
To do so, journalists must thoroughly understand how the technology, in this case 
Web3, works and keep up with its continuous developments. This is more easily ac-
complished by journalists working for specialist publications that cater to tech-savvy 
audiences, but a well-informed citizenry requires good technology journalism in 
mainstream media, too (Lee, 2024). However, with mainstream media’s business 
models under pressure, many newsrooms can no longer afford dedicated, tech-savvy 
specialists, raising the question of who in a newsroom can continuously observe and 
translate complex technology such as Web3 into easy-to-understand coverage. What 
is more, lacking in-house expertise, newsrooms rely on materials and information 
from developing science and technology companies. As a result, according to Bren-
nen et al. (2022), “technology journalism remains interlaced with the technology 
industry in ways that may undercut growing calls for critical, rigorous, and inde-
pendent technology reporting” (p. 1479). 
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This article aims to (1) provide and contextualise a quantitative and quality assess-
ment of Web3 coverage of mainstream media in four European countries— Ger-
many, Spain, the Netherlands and the UK—as an inroad to discussing the criteria 
for technology journalism that enable it to contribute meaningfully to an informed 
citizenry. The article takes (2) a comparative approach, as this allows us to distin-
guish between general production patterns in how Web3 is covered in mainstream 
media and national specificities that may inform both scholarly understanding and 
policy recommendations. Therefore, the article draws on a dataset developed 
through a broader media-mapping project examining newsrooms and journalists 
covering blockchain and Web3 in the four countries.  
 
This contribution first discusses the theoretical role of technology journalism for in-
formed publics, followed by an overview of existing literature on technology jour-
nalism and the research questions. After explaining the methods and used data, it 
describes the results from a quantitative and qualitative content analysis contextu-
alized by perspectives from professionals in the field of technology journalism. It 
concludes with a discussion of the challenges and opportunities that the analyses on 
Web3 coverage reveal regarding the role of technology journalism for informed pub-
lics in today’s society.  
 
 
Technology and Informed Citizenry 
 

Technology journalism is part of the idea of news media and journalism as the fourth 
estate (Schultz, 1998), i.e. normative expectations for journalism to monitor society 
critically, provide orientation to citizens, contribute to opinion formation and speak 
truth to power (e.g., Christians et al., 2009; Esser & Neuberger, 2019; Harcup & 
O’Neill, 2001). Technology journalists are expected to hold accountable the various 
actors involved in designing, building, regulating, trading and using technologies 
(Watson, 2016). From an individual-as-citizen perspective, journalism is a pre-em-
inent actor in securing the right to information, which includes access to democrat-
ically relevant and high-quality information. At the same time, today’s citizen is 
what Schudson (1999) calls “monitorial”. They commit their time and energy to in-
formation on their own terms (Deuze, 2008). Marciel (2023) distinguishes between 
citizens’ interests, i.e. topics and content that attract individuals due to personal cu-
riosity or entertainment value, and citizens’ needs. The latter refers to information 
essential for citizens to fulfil their roles in a democracy, such as understanding pol-
icies, societal challenges, scientific developments, and technological innovations af-
fecting governance. From this perspective, democracies require citizens to receive 
both the information they find interesting and entertaining and the information they 
need. This corresponds with the variety of roles and functions journalists see for 
themselves around the globe (Hanitzsch, 2011; Standaert et al., 2021). Within this 
idea of citizens as audiences in need of information, researchers distinguish general 
and special interest or niche journalism based on the targeted audiences (Gorgulu, 
2019) and its functions (Donges, 2023): general interest or niche journalism targets 
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broad audiences, special interest journalism caters to specific, niche audiences with 
shared expertise or professional interests (e.g., scientific communities, industry pro-
fessionals). General interest journalism facilitates society’s self-observation, trans-
lating specialized knowledge into accessible information. It emphasizes inclusivity 
and aims to cover a wide range of topics relevant to society. Special interest or niche 
journalism goes beyond self-observation to support the self-organization of special-
ized communities, fostering internal communication and identity-building. It often 
involves more technical language and in-depth coverage of a particular field or topic, 
less relevant to the general public (Donges, 2023; Grenz & Donges, 2018).  
 
These ideals of journalism play out variably in the reality of the ongoing structural 
changes in journalism that Nielsen and Levy (2010) capture under Schumpeter’s 
(1942) economic concept of “creative destruction,” (p. 83) referencing the techno-
economic changes undermining journalism in various ways. Digitalization in partic-
ular has profoundly affected news media through interrelated (Kuiken et al., 2017) 
processes of ownership consolidation (Hendrickx, 2020), undermining traditional 
business models, forcing convergence of news production (Larrondo et al., 2016), 
and news production disruptions (Santana & Dozier, 2019). These changes are un-
even and directed by national specifics and path dependencies, including market 
structure and media regulation, the presence of public service media, the size of the 
market, and audience demand. This unevenness underscores the importance of an 
international comparative approach, as it enables us to see how systemic differences 
across countries condition the ability of technology journalism to meet its demo-
cratic obligations. As such, understanding the impact of these shifts on technology 
journalism requires a comparative approach.  
 
Still, Nielsen and Levy (2010) identify three main challenges that affect commercial 
legacy news organizations, particularly: loss of commercial revenue through eco-
nomic shifts, increased competition for attention, and long-term political, social, 
and economic changes, including persistent neoliberalism. These shifts have a pro-
found impact on journalists’ work resulting in an increase of temporary and project-
based employment or citizens accessing, using, and generating content themselves 
(Nielsen & Levy, 2010). We argue, that technology journalism is also affected, as it 
needs to claim its space in shrinking, de-specializing newsrooms with limited finan-
cial resources and limited time for journalists to engage in more in-depth reporting 
and to stay up-to-date on specialized topics. 
 
 
Previous Research on Technology Journalism  
 

Using the term technology journalism implies that it differs from general journal-
ism. Some studies consider technology journalism as a subgroup of science 
(Verhoeven, 2010), lifestyle (Hanusch, 2012), or business journalism (Usher, 2012); 
others see it as a beat of its own, such as economy or sports journalism, as it reflects 
topics or societal domains that have become differentiated (Loosen et al., 2022, p. 
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42). Research shows technology journalists perceive their roles as disseminators of 
innovation, audience guides, and persons who explain complicated technology mat-
ters and provide entertainment (Geiß et al., 2013). Based on the audience served, 
many researchers define technology journalism as catering to an audience with a 
special interest in technology. This is particularly true for certain technologies such 
as AI (Brennen et al., 2021; Johanssen & Wang, 2021; Natale & Ballatore, 2017). 
However, our normative reflections suggest all citizens require information about 
the latest technological developments, their everyday impact, and societal implica-
tions. In practice, technology journalism can be found in both special and general 
interest media. In this article, we look primarily at journalism geared to broad audi-
ences in four European countries and at journalism’s ability to serve citizens’ need 
to make informed decisions concerning questions around technology that impacts 
their lives and societies, focusing on Web3. However, we acknowledge a necessary 
exchange between general interest and specialized technology journalism.  
 
If we consider technology journalism as a beat of its own, we need to define its topic. 
Recent research on technology journalism encompasses a broad range of technolo-
gies, from nanotechnology (Anderson et al., 2005; Cacciatore et al., 2012) to aug-
mented reality (Laor et al., 2022) and, recently, AI (Brennen et al., 2022; Chuan et 
al., 2019; Fast & Horvitz, 2017). Other researchers focus their study of technology 
journalism on information and communication technologies (ICT) (Geiß et al., 
2013). Approaches from the sociology of technology and innovation theory help to 
structure the potential field of coverage. Technology sociology traditionally distin-
guishes between the production and the consumption side of technology (Torpey, 
2020). It further considers the “micro level,” which looks into social interactions and 
technology, the “meso level,” which focuses on the interrelationship between organ-
izations (e.g., industrial companies) and technology, and the “macro level,” which 
addresses the relationship between technology and social institutions or cultural 
convention (Häußling, 2019). Technology journalism should cover all these levels in 
order to fulfil its normative function.  
 
Innovation theory, in turn, highlights how technological innovation evolves in dif-
ferent stages: discovery or invention, implementation, diffusion, and acceptance 
(Dogruel, 2014). These stages require different types of coverage. In the early stage 
of discovery or invention, citizens must be informed about the invention and its un-
derlying ideas, theories, or rules. Journalists might explain how a technology gener-
ally works and how it is applicable in a social context. Once these ideas are launched 
into the market (implementation phase), journalists should discuss in which social 
context it might bring innovation, what opportunities and risks it entails, and how 
it can be monetized. Finally, once a product based on this particular technology is 
distributed and accepted by users (diffusion and acceptance phase), citizens might 
expect information on the product and its uses to be provided to individuals and 
society. For this article, we consider technology journalism as a beat of its own fo-
cused on a particular technology topic in its entire life cycle and from a micro-, 
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meso-, and macro-level perspective, being practiced in general interest (news) me-
dia and in special interest media. 
 
At the same time, we acknowledge that technology journalism, as a news category, 
may also follow broad criteria of newsworthiness. Badenschier and Wormer (2012) 
start from the traditional news value models to theorize that technology journalism 
can be predicted to follow many of the conventional news factors, such as timeliness, 
proximity, conflict, among others. This is particularly the case in the context of news 
media’s economic constraints, pushing the prioritization of news that appeals to au-
dience interest. It makes technology journalism susceptible to news values such as 
unexpectedness or prominence (celebrity), possibly resulting in more event-based 
and hype reporting rather than periodic or institutional reporting (Livingston & 
Bennett, 2003). 
 
Existing empirical studies suggest that, in contrast to the theoretical normative goals 
of technology journalism discussed above, technology coverage is often event-
driven, shaped by celebrities and technology companies’ PR efforts. For instance, 
Anderson et al. (2005) attribute the surge in nanotechnology coverage in the early 
2000s to Prince Charles’ public stance on the topic. The subsequent decline after 
2006 (Cacciatore et al., 2012) supports this interpretation. More than a decade later, 
Nguyen & Hekman (2024) discuss a similar hype cycle with the rise of AI, identifying 
a peak in media coverage around 2018, soon to be surpassed by the media hype sur-
rounding the release of ChatGPT-3.5 (Ryazanov et al., 2024). Framing within arti-
cles and headlines typically presents either a utopian or dystopian perspective on 
the impacts of technology (Arceneaux & Schmitz Weiss, 2010; Chow-White et al., 
2020; Dudo et al., 2011; Geiß et al., 2013; Nguyen & Hekman, 2024). Notably, early 
coverage of AI was favourable (Fast & Horvitz, 2017). Still, recent years have mark-
edly shifted towards more negative reporting (Chuan et al., 2019), accompanied by 
sensationalized headlines (Roe & Perkins, 2023).  
 
Multiple studies (e.g., Anderson et al., 2005; Chow-White et al., 2020) suggest that 
technology journalists often struggle to provide in-depth reporting on the technical 
aspects and instead focus on economic benefits (Chow-White et al., 2020; Chuan et 
al., 2019) or on service-oriented reporting (Chyi & Lee, 2018). Furthermore, the de-
gree to which citizens are well-informed through technology journalism may depend 
on the medium through which they receive their information, as Cacciatore et al. 
(2012) found that online media not only offer a more nuanced portrayal of emerging 
technologies but also provide more frequent updates than print media, thereby ex-
tending the duration of the hype cycle. 
 
There are several studies on Web3 as a potential tool for verification and sustainable 
innovations for independent and citizen journalism, as well as the protection of 
sources and journalists’ identities in sensitive and dangerous contexts (e.g., Al-Saqaf 
& Edwardsson, 2019; Heemsbergen & Maddox, 2022). However, relatively little is 
known about how journalists cover Web3-related issues. A study on Web3 coverage 
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in specialized German music magazines points to the need for a more nuanced dis-
course as its critical evaluation is limited (Ruth et al., 2025). Some research (e.g., 
Chow-White et al., 2020) suggests that amongst Web3-related topics, blockchain 
has generally been presented positively, whereas bitcoin/cryptocurrencies’ coverage 
has a more negative spin. The lack of research on coverage of and newsroom views 
on Web3 inspires this study. 
 
 
Research Questions 
 
The preceding discussion – emphasizing normative perspectives on the role of tech-
nology journalism, engaging with definitional and empirical insights from technol-
ogy journalism studies, and revealing the lack of research on Web3-related coverage 
– leads to the following two main research questions: 
 
RQ1: How does mainstream journalism cover Web3 across different national con-
texts in terms of the amount of coverage, range of topics, journalistic genres, and 
adherence to prevailing journalistic standards? 
 
RQ2: What are the challenges of Web3 coverage in its underlying production pro-
cesses, and how do these manifest in varying media systems? 
 
By formulating these questions within a comparative, cross-country design, we seek 
not only to identify recurring challenges in Web3 coverage but also to capture coun-
try-specific dynamics shaped by different media environments.  
 
 
Methods and Data 
 
This study draws on data collected as part of a broader media-mapping project “Re-
porting on Blockchain and Web3 for journalists” examining newsrooms and jour-
nalists covering blockchain and Web3 in Germany, Spain, the Netherlands, and the 
United Kingdom. To understand the challenges of Web3 journalism, we set up a 
multi-layered, multi-method research design comparing four countries that have 
experienced similar developments in the past years (Trappel & Tomaz, 2021), yet 
have traditionally been modelled as different media systems within the West-Euro-
pean media landscapes (Hallin & Mancini, 2004). The study examines whether re-
cent transformations have led to similar outcomes in technology coverage and what 
specific challenges arise for Web3 journalism. 
 
Country Selection 
 
Although Hallin and Mancini’s model has provoked criticism due to its vague meth-
odology, generalising conclusions, and its Western-centred approach (e.g., Hallin & 
Mancini, 2011; Radue et al., 2025), some traditional characteristics can still be 
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observed to a certain extent in the journalism markets of the case countries and may 
result in differences in technology coverage. Thus, the four case countries—Ger-
many, the Netherlands, Spain and the United Kingdom—were selected to represent 
three traditional differing European media systems (Hallin & Mancini, 2004). Ger-
many and the Netherlands represent Northern/Central European systems, charac-
terised by strong protections of press freedom, solid journalistic professionalism, 
and robust public service broadcasting/public service media (PSB/PSM). Spain is 
usually categorised as belonging to the Mediterranean or Polarised Pluralist Model, 
characterised by weaker professionalisation of journalism and close relationships 
(whether beneficial or antagonistic) between political figures and the media. The 
United Kingdom represents the liberal model, distinguishing itself with its more 
market-driven media (Hallin & Mancini, 2004).  
 
Yet, recent transformations such as digitisation, platformisation and commerciali-
sation (Nord et al., 2011 and Trappel & Tomaz, 2021) have led to similar outcomes 
relevant for tech journalism in all case countries: Online news platforms are crucial 
for journalism given the high level of digitisation in each country. Social media and 
messaging services are widely used, with the same global platforms—Facebook, In-
stagram, Twitter (X), WhatsApp and YouTube—dominating as news sources. A gen-
eral phenomenon across all four countries is decreasing trust, although this varies 
somewhat, while trust in public service media (PSM) remains relatively high. Na-
tional commercial media outlets are struggling financially due to platformisation, 
and the years of the Covid pandemic further weakened their sustainability prospects 
(Newman et al., 2025; Edelman, 2025). Consequently, the profession of journalism 
is becoming increasingly precarious, national news markets are becoming more con-
centrated, and AI tools are already having, and will continue to have, a significant 
impact on newsrooms, news production, distribution and consumption (Newman et 
al., 2025). From a democratic point of view, the overall status of freedom and infor-
mation appears robust in all countries, as indicated by, among other things, the high 
self-perception of journalists as watchdogs. Yet, journalistic jobs are highly insecure 
in all countries and reflect a broader economic insecurity. Another commonality is 
that citizens’ interest in news remains high, and affordable public and private news 
media are available. At the same time, however, media ownership has become more 
concentrated (Trappel and Tomaz, 2021), and the willingness to pay for content 
(which is particularly relevant for special interest/niche publications) remains low 
in all countries (Newman et al., 2025). 
 
Media Selection 
 
After identifying four sample countries, we contextualized the respective journalistic 
landscapes, including the selection and description of the five most relevant (prom-
inent and widely consumed) media outlets. This was followed by country-specific 
quantitative and qualitative analyses of Web3-related content of the chosen outlets 
for March 2023 to February 2024. The media selection for content analysis was con-
ducted according to each case’s context, and, for each country, a mix of the largest 
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and most popular mainstream outlets was featured, consisting of print, broadcast-
ing, and online outlets (see Table 1).  
 
Table 1. Case outlets analysed  

Country News Outlet Type 

Germany t-online Online news website 

tagesschau.de (ARD) PSM 

n-tv.de Commercial broadcaster 

Bild.de National newspaper 

Spiegel online National newspaper 

Netherlands NOS PSM 

Volkskrant National newspaper 

Telegraaf National newspaper 

NRC National newspaper 

Algemeen Dagblad National newspaper 

Spain ABC.es National newspaper 

RTVE.es PSM 

El Periódico.es Regional newspaper 

Xataka Online main technology news outlet1 

El Pais online National newspaper 

UK The Guardian National newspaper 

BBC News online PSM 

Sky News online Commercial Broadcaster 

Daily Mail Online National newspaper 

Telegraph National newspaper 

 
Data Collection of Web3 Coverage 
 
The first phase of the content analysis was a quantitative analysis in two steps that 
involved (1) a keyword search to identify articles containing relevant content. This 
process was informed by a review of related literature (Han, 2022; Sourin, 2023; 
Voshmgir, 2020), resulting in the selection of the following keywords: bitcoin, 
crypto*, blockchain, non-fungible token, NFT, and Web3. Using these keywords, 
stories focusing on Web3 were identified within 12 months, from March 1, 2023, to 
February 29, 2024. The texts amounted to 1700 stories, of which 400 were chosen 
to allow more in-depth coding. The second phase (2) of the quantitative content 
analysis focused on 100 articles per country, a total of 400 texts. It involved coding 

 
1 Xataka is the top technology outlet in Spain according to GfK Market Research, and the 5th digital 
outlet with the most users in the category News & Information, at 15.547.767 unique monthly users 
as of February 2024, when the data for this research was gathered; thus justifying its pertinent in-
clusion in the sample. 
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based on identification variables and genre, main subject area, and primary purpose 
(see the coding scheme in Appendix 1). Data was analysed using a descriptive statis-
tical analysis comparing results by countries and media.  
 
A qualitative content analysis was then conducted by choosing purposefully 12 sto-
ries per country from the quantitative content analysis sample, a total of 48 stories, 
for qualitative close reading. The selected texts included both typical and atypical 
stories from all outlets, to tease out nuances of mainstream coverage. The aspects 
analysed included audience address, diversity of viewpoints, relevance of sources, 
and form-related questions such as story structure and headlines (see the analysis 
scheme in Appendix 2). 
 
We contextualised our content analysis findings with insights from 13 semi-struc-
tured interviews with news editors and journalists in the studied countries. The in-
terviewees represented a variety of mainstream and tech-specialised media outlets, 
including several outlets covered in the content analysis. The commentaries col-
lected from the interviews addressed newsroom’s attitudes to Web3 and related as-
pects, respondents’ self-reported knowledge about Web3 technologies; and their ex-
periences covering Web3 (see the semi-structured, thematic interview guideline in 
Appendix 3). While the interviews had a much wider scope, for this article we only 
used the interviewees’ contextualisation of our content analysis findings.  
 
 
Systematic Analysis of Mainstream Media Coverage of Web3 in the Four 
Countries 
 
The initial overview of the 12 months of keywords coverage clearly indicates the fo-
cus of Web3 news. As Table 2 shows, bitcoin and crypto* were the most common 
keywords in the coverage during the selected period, with crypto* accounting for 
almost half of all keywords. The keyword Web3 appeared rarely and most often in 
the Spanish data, due to one of the selected outlets focusing specifically on technol-
ogy. The UK is the only other country in which the keyword appears six times; yet 
Web3 is not a term or topic of significant interest to journalists. 
 
The frequency of bitcoin and crypto* reflects the prominence with cryptocurrencies, 
which represented the most frequently reported topic in the research material. Cov-
erage both reflects and creates audience interest in the financial aspects of Web3.  
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By comparison, Bitcoin and crypto were by far the most popular keywords in Google 
search terms during the research period.2 Subsequent stages of the content analyses 
did not reveal any other significant Web3-related keywords. 
 
Table 2: Summary of keywords in the data (# per country and total %) 

Country Bitcoin Crypto* (variations) Blockchain NFT (variations) Web3 

Germany 300 280 110 13 0 

Netherlands 136 202 26 16 0 

Spain 203 548 235 130 61 

UK 459 845 61 216 6 

Total # 1,096 1,875 432 375 67 

Total % 28% 49% 11% 10% 2% 

 
As the keyword search indicates, the volume of coverage is low. The technology-
driven nature of current societal changes and their impact on life, work, and well-
being have surprisingly little news value. During the analysed year, the five leading 
outlets in each country produced just 323 articles in Germany, 375 in the UK, 383 
in Spain, and 472 in the Netherlands. For context: In the UK, The Daily Mail report-
edly creates 1,500 articles per day, yet over one year, it had just 60 articles on the 
topic.  
 
The coding of 400 stories provides insights into the characteristics of the stories. 
Subject-wise, the coverage included technology as such (3%), politics (3%), culture 
(6%), society (21%, including security and crime), and 1% miscellaneous, but was 
dominated by financial news (67%), the latter with various foci. First, cryptocurren-
cies were covered as conventional financial news, focusing on different types and 
values. For instance, Spanish media covered the potential of blockchain for innova-
tive ventures. Second, financial coverage dealt with cryptocurrencies as related to 
celebrity news, focusing on how (primarily US-based) celebrities endorsed crypto-
currencies.  
 

 
2 See, Google Trends for 1 March 2023- 29 February 2024: Germany: 
https://trends.google.com/trends/explore?date=2023-03-01%202024-02-
29&geo=DE&q=web3,crypto,NFT,blockchain,bitcoin&hl=en;  
Netherlands: https://trends.google.com/trends/explore?date=2023-03-01%202024-02-
29&geo=NL&q=web3,crypto,NFT,blockchain,bitcoin&hl=en; Spain: 
https://trends.google.com/trends/explore?date=2023-03-01%202024-02-
29&geo=ES&q=web3,crypto,NFT,blockchain,bitcoin&hl=en; United Kingdom: 
https://trends.google.com/trends/explore?date=2023-03-01%202024-02-
29&geo=GB&q=web3,crypto,NFT,blockchain,bitcoin&hl=en retrieved on 4 July, 2026. 
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Finally, coverage of cryptocurrencies appeared under crime news, focusing on scan-
dals across the case countries. For instance, in the UK, the crime-related crypto* 
news included significant financial scandals and legal proceedings, such as the Sam 
Bankman-Fried court case and the US Binance lawsuit, as well as smaller-scale 
crypto-crime such as scams, Ponzi schemes, and hacks. Amongst the less-covered 
subjects, we can point to issues such as NFTs, focusing, for instance, on their poten-
tial for the art market and video games that use the Web3 context as a platform. 
Overall, the analysis of the subjects covered suggests that Web3 and its various tech-
nological developments do not have tremendous news value in their own right. They 
are more often covered in relation to events that have greater news value, such as 
celebrities, or negative news such as crime and scandals, or negative environmental 
impact. 
 
The genres of the 400 stories highlight the prominence of financial topics. The large 
majority (84%) of the coverage consists of news, reports, and features—that is, var-
ious forms of factual reporting—compared with just one-tenth of coverage com-
posed of other forms, such as financial advice, and only a few stories focused on 
opinions about Web3. The low share of opinion pieces is surprising, especially given 
the novelty of many technological developments that tend to provoke reflection. One 
explanation is the lack of news value of the topic, as opinion pieces aim to contribute 
to public opinion and debate on issues that attract attention. Another explanation 
could be the lack of in-depth expertise, a prerequisite for strong opinion writing. 
 
The quantitative analysis shows a predictable distinction between quality reporting 
in elite media and scandal-driven coverage in tabloids across the case countries. 
Coverage aligns with reporting norms, values, and traditions established by legacy 
media. Regarding accuracy, most stories analysed were based on reports from cred-
ible sources, which is unsurprising given that the countries’ samples mostly contain 
major national journalistic news outlets. For instance, in the UK, elite newspaper 
The Guardian stood out with long, in-depth pieces, as did some investigative pieces 
in the German and Spanish elite newspapers. Spanish elite newspaper El País, Ger-
man elite news outlet Der Spiegel, and PSM’s Tagesschau scored well in sourcing, 
structure, and contextualization. At the same time, coverage in popular and tabloid 
newspapers was less well-sourced, diverse, contextualized, and more sensational-
ized with eye-catching headlines. Sensational headings characterized the UK tabloid 
The Daily Mail and the German tabloid Bild Zeitung. 
 
The analysed articles and headlines were mostly framed and structured according 
to journalistic standards and conventions. The difference in journalistic traditions 
between elite and popular news outlets was reflected in headlines with tabloid news-
papers, such as The Daily Mail and Bild Zeitung opting for more sensational head-
lines. For instance, a sensationalized Bild Zeitung article on European Central Bank 
President Christine Lagarde's son being involved in a Bitcoin investment framed the 
story as a scandal through its headline that used the term "verzockt" (gambling 
losses). Unsurprisingly, some headlines could be categorized as clickbait to cater to 
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tabloid-style reporting. In sum, across the sampled articles, there was a clear effort 
to cater to broad audience interests, aligning with the news outlets’ positioning as 
leading national news media.  
 
 
In-depth-Analysis of Web3 Articles in the Four Countries 
 
While much of the coverage followed journalistic conventions, notable challenges 
emerged. First, coverage was overwhelmingly event-driven. For instance, in Spain, 
only a few relevant articles mentioning Web3 focused on longer-term, futuristic ex-
pectations of these technological developments. At the same time, in Germany, 
many items provided more informative and explanatory content. For instance, in 
Spain, quality outlet El País reported several times on Spanish innovations in the 
field, while German coverage had several pieces on the pros and cons of cryptocur-
rencies. Short, factual pieces dominated the UK coverage, followed by several more 
in-depth investigative pieces in elite outlets such as the BBC and the Guardian. 
While the coverage in the Netherlands contained some longer pieces, these were hu-
man interest stories focusing on fraudsters.  
 
Second, a lack of diversity and nuance was observed in all case countries, possibly 
because most stories focused on finance. Diverse, accurate, contextualized reporting 
typically occurred only in PSM and elite newspapers. While PSM did not necessarily 
have the highest number of pieces on the topic, the coverage met high journalistic 
standards. The BBC incorporated explainers into its coverage and had longer pieces 
based on investigative or original reporting, while Spanish PSM RTVE has had sev-
eral fact-checking pieces. Likewise, coverage in the Netherlands tended to provide 
simple, general updates with little nuance, making the viewpoint diversity the low-
est-scoring category, except for the articles by elite newspaper NRC, and in some 
cases, newspapers AD and Volkskrant. A good example of a general interest, many-
sided story, is a report on a famous Dutch theme park that created an online 3D 
version of a well-known attraction, accessible only through NFTs. This extensive ar-
ticle examines contrasting opinions among fans and employees on the ethics of 
NFTs. 
 
Third, while most stories followed standard sourcing practices, they usually relied 
on a relatively limited number of sources, and some articles lacked cited sources, 
partly due to brevity and the nature of financial reporting that dominated the sam-
ple. As a result, articles missed multiple perspectives that sources from different 
backgrounds could have provided. A more extreme example of poorly sourced cov-
erage is an advertorial in the German tabloid Bild Zeitung, apparently written by the 
online marketing agency Sinngold, which informed readers about the pros and cons 
of buying Bitcoin and where to purchase it. 
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Contextualisation from Professionals in the Four Countries 
 
The professional insights from our interviews with journalists and editors in the 
field of technology journalism echoes the findings of the content analysis: the key 
challenges of Web3 journalism–event-based, narrowly focused, and poorly sourced 
coverage–were often discussed and explained in the interviews with professionals 
in all researched countries. First, professionals feel that to understand Web3, audi-
ences should grasp the vast array of forms and applications within the concept. The 
complexity of the already challenging developments of digitalisation are particularly 
evident with Web3: 
 

The applications of blockchain can be difficult to understand and that's partly because many 
of us grew up in a world where digital assets are [still considered] an obscure concept. (Span-
ish journalist, personal communication, April 2024)3 

 
[Web3] is very abstract and technical, which journalism has a hard time grappling with in 
the first place. …. Plus, the ideas of Web3 are more about how it shifts value and power and 
less on ‘things that happen’ that one can report on. (Dutch journalist, personal communica-
tion, April 2024) 

 
Second, the comments reinforce the findings of the content analysis that technology 
journalism is perceived as and practised as being driven by trends. Partly, the focus 
on trends, especially regarding Web3, results from a combination of the complexity 
of many technology topics and the challenging conditions in newsrooms across all 
the case countries. This creates a situation in which event-based journalism and cov-
erage focus on how Web3 affects specific fields in the short term, and mostly nega-
tively (e.g., financial markets, crime): 
 

Bitcoin and NFTs were reported on because they surged or crashed in value. Their volatility 
was the news, not its technology or possible real-world use cases of blockchain technology. 
(Dutch journalist, personal communication, April 2024) 

 
I feel like Blockchain is no longer the hype. Blockchain was big three to five years ago, but 
now it’s all about generative artificial intelligence. (German journalist, personal communi-
cation, May 2024) 

 
Third, given their financial and other sustainability challenges, news outlets are be-
coming less able to grasp the vast array of fields to which Web3 technology relates. 
While the scope of Web3 is vast and not often addressed in mainstream journalism, 
issues relating to environmental sustainability and applications for sustainable and 
global development resonate with the interviewed journalists. 
 
Finally, the practitioners identified some opportunities for broader reporting that 
were also evident in the content analysis: some stories covered areas less often as-
sociated with Web3, such as art or the environment. While the potential of Web3 to 

 
3 Many journalists chose to remain anonymous, also in terms of their place of employment, so they 
are here identified by country only. 
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enhance journalistic processes, addressed in some research (e.g., Al-Saqaf & Picha 
Edwardsson, 2019; Heemsbergen & Maddox, 2022) was not mentioned by the jour-
nalism practitioners, Web3 applications for democratising communication and pro-
moting sustainable development resonated with them as potential topics: 
 

The practical impact of data centres, energy consumption, security and data ownership make 
stealing data and phishing [possible topics] ... But also the possibilities for transparent and 
democratic decision-making, or validating reliable news through supply-chain transparency. 
So many possibilities. (Dutch journalist, personal communication, April 2024) 

 
In the Global South, [Web3] technology is finding its way to people and helping them to stay 
anonymous so regimes can’t attack them. Or [technology is helping] how women in Afghan-
istan can get paid with cryptocurrency and no one can digitally trace it to them. (UK journal-
ist, personal communication, April 2024) 

 
 
Discussion and Conclusion: How can Web3 Journalism Serve its Publics 
Better? 
 
From the perspective adopted in this article, which highlights the role of technology 
journalism in fostering an informed citizenry, mainstream reporting on Web3 
across the four countries falls short of normative expectations. Web3 and blockchain 
technology receive limited coverage in mainstream media outlets in Germany, 
Spain, the UK and the Netherlands. When reported, the focus is mainly on financial 
applications (“fintech”). Bitcoin and cryptocurrencies dominate the discourse, with 
reporting primarily produced by business and finance journalists. These stories cen-
tre on three main themes: fluctuations in cryptocurrency market valuations, crypto-
related crimes and scandals, and celebrity endorsements of cryptocurrencies. Alt-
hough the sample contained a few in-depth technology-focused articles, most cov-
erage remains event-driven. Broader aspects of Web3, such as its impact on culture, 
environmental implications, or technological innovations, often lack the immediate 
news value that appeals to mainstream media outlets.  
 
We have posited that technology journalism needs to address its topics on three lev-
els: the relationship between technology and the individual, organizations, and so-
ciety (Häußling, 2019). With few exceptions, reporting rarely examines the technol-
ogy’s broader societal implications or sheds light on the interests shaping its devel-
opment. The analysis of Web3 in all of the case countries reveals features also de-
tected in earlier research (e.g., Chow-White et al., 2020) on technology journalism: 
a focus on money rather than technology and an emphasis on hype or scandals ra-
ther than positive developments. 
 
In other words, our findings on research question one highlight the need for more 
nuanced and expansive reporting on Web3 to ensure that the public is adequately 
informed. However, within the current journalistic landscape, this remains an aspi-
rational goal. The coverage patterns identified in this study not only reflect the in-
herent complexity of Web3—which complicates the task for journalists to grasp its 
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many societal dimensions and convey them effectively to the public—but also high-
lights a broader contemporary challenge: technology journalism’s struggle to main-
tain its space in shrinking, de-specialising newsrooms where the opportunities for 
technology journalists to engage in in-depth reporting and stay up-to-date on spe-
cialised topics are becoming increasingly limited.  
 
While Web3 may be considered an extreme case due to its inherent complexity and 
its decline in prominence within the technology hype cycle during the period inves-
tigated, it still serves as a helpful lens through which to assess the health of technol-
ogy journalism. This strengthens the broader relevance of our findings for scholars, 
practitioners, and policymakers concerned with the future of journalism. The in-
sights presented here are consistent with previous studies on technology journalism 
as reviewed earlier in the article. Promising directions for future research include 
ethnographic investigations within newsrooms and studies examining the role and 
influence of technology-focused niche outlets and their interactions with main-
stream media. 
 
In research question two, we asked about differences in the coverage of Web3 arising 
from varying media systems. While representing four different media systems, the 
media outlets studied all exist within contexts of financial and other sustainability 
challenges, as well as declining trust, partly due to the increasing prominence of 
global platforms as news sources, which particularly challenge commercial media, 
and partly due to political developments and austerity measures that affect the fund-
ing of public service journalism (e.g., Newman et al., 2024). Journalism as a profes-
sion is becoming more precarious, and national news markets are becoming more 
concentrated. Consequently, news outlets are becoming less able to grasp the vast 
array of fields to which Web3 technology relates.  
 
Despite different journalistic traditions across the four countries studied, the report-
ing of Web3 showed notable consistency. The quality of reporting is closely aligned 
with established news values and routines. The characteristics of quality/elite versus 
popular/tabloid news outlets show greater differences than comparisons between 
outlets across countries. In the UK, The Guardian and elite newspapers in Germany 
and Spain stood out for a small number of lengthy, in-depth reports. El País, Der 
Spiegel, and Tagesschau demonstrated strong sourcing and contextualisation, while 
public service media and elite outlets offered the most diverse and reliable coverage. 
The BBC added detailed explainers and investigative pieces, and Spain’s RTVE con-
tributed fact-checking reports. Yet, the analysis of the issues addressed indicates 
that Web3 and its associated technological developments rarely possess substantial 
news value in themselves and are instead predominantly reported in connection 
with more newsworthy events, such as celebrity involvement, crime, scandal, or neg-
ative environmental consequences. These patterns point to common news values, 
economic pressures, and underlying production routines that shape coverage across 
countries and outlets in similar ways. 
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At the same time, the comparative lens reveals subtle national variations, such as 
differences in newsroom structures, reliance on specific types of sources, or the-
matic emphases. In the coverage, Spain stood out because, unlike in the other coun-
tries, a technology-specialised outlet was among the five most frequently used news 
media, which resulted in a comparatively higher number of Web3-related articles, 
including pieces explicitly using the keyword “Web3”, for example. The only future-
oriented article in our sample also came from Spain. These observations indicate 
that the mainstream media in Spain are covering Web3 more intensively and from 
a wider range of perspectives. This aligns with findings from comparative studies on 
innovation in journalism. The economic crisis and the resulting crisis in journalism 
have given rise to numerous innovations focused on integrating technology (Meier 
et al., 2022) 
 
All in all, we observed more commonalities. Therefore, it seems that structural dif-
ferences described by Hallin & Mancini (2004) do not translate into any substantial 
differences in the coverage of Web3. Rather, the results suggest a broader European 
challenge to journalisms’ democratic role, that becomes particularly visible in the 
domain of technology journalism as a field of considerable societal relevance. 
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Appendix 1. Quantitative coding scheme (summary) 
 

Dimension Options 

Author, news outlet, date, title 

Genre 1. News/reportage 

2. Opinion 

3. Other 

Main subject area 1. Finance/economics 

2. Technology 

3. Politics 

4. Culture 

5. Society (incl. security) 

6. Other 

Main purpose 1. Current affairs reporting - neutral 

2. Current affairs reporting - scandal 

3. Educational - informing about and explaining the topic 

4. Entertainment 

5. Other 
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Appendix 2. Qualitative analysis scheme 
 

Dimension Aspects in close reading 

Strength of sourcing Are the information and statements attributed to authoritative, 

credible sources who are identified? 

Accuracy and verification Is the story fact-based versus rumour-based; are facts 

clearly distinguished from opinions? 

Context, background, and 

analysis 

Is the significance of the story mentioned? Are important issues 

of concern identified? 

Diversity and balance of 

viewpoints 

Are all relevant views represented? When applicable, are there 

both supportive and opposing arguments? 

Story structure How is the story structured? What are the main elements, and 

where are they presented in the story (story’s significance, con-

text, and background)? 

Headlines, sub-headers, tag 

lines 

Are the headlines, sub-headers, and taglines  

relevant to the story and accessible to audiences? 

Audience address How are the audiences positioned? Are they educated, enter-

tained, or informed? Are they empowered to care about Web3 in 

a particular context (societal, economic, cultural, political)? 
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Appendix 3. Interview topic guide 
 
1. Introduction and background of the study 
2. Introduction interviewees (role in the newsroom, career, thematic focus) 
3. Educational backgrounds of journalism staff (only if interviewee is in leading 

role) 
4. Perception and knowledge about web3 in the newsroom 
5. Web3 relevance and newsroom agenda 
6. Training opportunities and needs of the newsroom 
7. Challenges of Web3 coverage 
8. Potential support measures 
9. Any further issues still open 
 

 




