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Report on 2023

Preface

Stichting De Onderzoeksredactie (The Investigative Desk) was established on 16
November 2018, and has two core activities:!

- The Investigative Desk

- The Investigative Lab (Het Onderzoekslab)

The Investigative Desk (ThelD) is a production house for investigative journalism, with
a focus on thematic specialisation and international collaboration. TheID publishes its
investigations in existing media. It focuses on major topics: chemicals, defence &
security, energy & climate, pharma & healthcare, finance, tobacco, and food &
agriculture. Within these areas, ThelD mainly investigates the large, international
industries and their interactions with the public sector.

In 2023, ThelD started setting up a new specialisation: legal journalism.

In 2019, ThelD set up The Investigative Lab, an 18-week apprenticeship programme
for beginning, aspiring investigative journalists. It builds on the experience gained by
the undersigned in 2010-2015 with the master classes of the then Stichting De
Onderzoeksredactie. Until mid-2023, the facilities organisation De Codperatie
collaborated on The Investigative Lab. A total of seven rounds have now been
completed; the seventh formally ended in May 2024.

As already reported in last year's report, in January 2023 Geesje van Haren, director
of the organisations VersPers, Open Eyes and Lost in Europe, joined us on a part-time
basis. She is now one of the three chief editors. She supervises projects and
contributes to the funding strategy.

The year 2023 was all about consolidating and strengthening for ThelD. The Board is
proud of the results and expects them to continue in 2024.

/%ma/ //etze

Director and editor-in-chief, 25 June 2024
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Annual review 2023

A year to be proud of

The overall picture was that the number of investigation projects decreased while the
size increased. A quantitative comparison with previous years, as was done in
previous Board reports, is therefore not very meaningful.

We completed approximately 20 projects with publications. Another six projects that
started in 2023 were published in 2024.

ThelD prides itself on its professional project selection, supervision and monitoring.
This is reflected in a decrease in the number of projects that do not lead to
publishable results. In 2023, we discontinued only three projects prematurely. The
investment in these amounted to approximately €750 (including overheads). This
represents less than a quarter per cent of our total project costs. In the years 2020-
2021 this was still 7 per cent, in 2022 it was 2 per cent.

We are especially proud of our international collaborations. Our experience with these
is constantly expanding and we now also act as project coordinator and leader. The
number of publications from international collaborations rose to around eighty,
mainly due to research in the areas of chemicals and defence.

Our publications and references to international publications can be found at
www.investigativedesk.com and www.onderzoeksredactie.nl.

Average project costs totalled approximately €14,000, with a range between around
€3,000 and €85,000.

Revenue rose by around 15 per cent to around €520,000. See the financial statements
for exact figures and details. This growth is distorted by the fact that an increasing
part of the project grants is channelled through the formal budget. Even without this
distortion, however, good growth remained, which allowed us to offset the high
inflation in our hourly rates and other expenses, and to strengthen our financial
reserve somewhat.

This reserve now covers about a third of our annual expenses. The Board considers
this not yet sufficient for the necessary financial stability and continuity. The Board
therefore sees it as an important task to further increase the reserve to half the annual
expenses in the coming years.


http://www.investigativedesk.com/
http://www.onderzoeksredactie.nl/

Key projects
Chemicals

The previous Board report already reported on a major international investigation into
PFAS chemicals, together with Le Monde, the Stiddeutsche Zeitung, German
broadcasters WDR and NDR, Italian Radar Magazine and British journalism collective
Watershed. Eventually, seventeen European newsrooms got involved in this Forever
Pollution Project. From February 2023, they published articles, maps and TV items
about it. ThelD published in Dutch newspaper NRC. The website

https:/ /foreverpollution.eu provides an overview of all publications of this project,
more than seventy in total.

This international project, an initiative of our editor Tim Luimes, put the PFAS issue
firmly on the map, especially in France, Germany and Italy, and also provided
additional input to discussions on PFAS in the Netherlands. Luimes continued to
monitor the topic. In 2023, he conducted follow-up research on a special category of
ultra-short' PFAS that can be found everywhere in the environment, including in
drinking water. He also investigated the chemical industry's lobby against a general
European PFAS ban, analysed the legal proceedings against PFAS producer Chemours
Dordrecht, and published a revealing article on its tax evasion (in early 2024).

In the past, ThelD already investigated the ties of scientists from Wageningen
University & Research (WUR) with big companies such as Unilever and
FrieslandCampina. In 2023, we published the results of an investigation into how
WUR scientists assist the agrochemical industry in developing flexible regulations
around pesticide and genetic engineering approvals.

Defence & security

ThelD has been trying to develop a specialisation around this topic since 2019, but
unfortunately the Covid-19 pandemic threw a spanner in the works. In late 2021,
coincidentally shortly before the Russian invasion of Ukraine, we were able to recruit
two investigative journalists with expertise in this field: Lennart Hofman and Laurens
Groeneveld. This gave our defence desk the desired momentum for a relaunch.

In 2022, this new team' published its first articles on the problems surrounding the
transport of heavy NATO equipment on European roads and railway lines, on Chinese
influence in major European seaports, and - together with a European team of
journalists - on the arms supplies to Ukraine and, in particular, the price-driving role
of brokers in those supplies. The latter investigation led to publications in NRC, The
Kyiv Independent, Die Welt, Eesti Express and a broadcast on NPO Radio 1 in early
2023.

At the turn of 2022/2023, this team - now led by ThelD and including Die Welt
(Germany), Eesti Ekspress (Estonia) and The Kyiv Independent (Ukraine) in its ranks -
acquired grants for a major international investigation into NATO's ammunition
shortages, as a result of supplies to Ukraine and curtailed production capacity. This
led to a series of publications in the Netherlands, Estonia, Ukraine, France (Libération)
and Spain (El Diario) in July 2023.

That same month, an article on the political dynamics surrounding the fledgling
European Defence Fund appeared in a Dutch (FTM), French (Mediapart) and Finnish
(NyTid) medium.


https://foreverpollution.eu/

ThelD was also investigating so-called 'hybrid warfare', and within this, warfare
through disinformation and influencing politicians, in particular. This is extremely
complicated and time-consuming research, but a first result appeared on platform
Follow the Money (FTM) in October 2023 in the form of an article by Laurens
Groeneveld on the connections between Russia and Geert Wilders' Party for Freedom
(PVV). This attracted very wide attention, including coverage on BNR Nieuwsradio, NPO
Radio 1 and VPRO's Bureau Buitenland. The podcast Als de Bom Valt (When the Bomb
Falls) devoted an episode to it and the government was asked questions by the House
of Representatives.

Energy

In late 2022, we launched an investigation into the large number of Dutch limited
companies owned by US oil and gas giant ExxonMobil. We eventually focused on the
financial constructions of this concern around its oil extraction activities offshore
Guyana. Our editor Olaf Geurts and contributor Maarten Bakker worked on this with
the Luxembourg-based platform Reporter.LU. This complicated investigation led to
publications in the Netherlands (IVRC), Luxembourg and Guyana's neighbour
Suriname in early 2024.

In 2023, together with colleagues Nina Eshuis and Fernande van Tets, Olaf started
working on a reconstruction of the lobby and political dynamics behind the
reintroduction of nuclear power in the Netherlands. An article on this will be
published in July 2024.

A personal milestone for our editor-in-chief was the publication of his book Hoog Spel
(High Stakes), the political biography of Shell, in May 2023. Hoog Spel reached the
shortlist of the Libris History Prize.

An article on FTM about the circumvention of the lobbying ban for former politicians,
by former minister Cora van Nieuwenhuizen, led to parliamentary questions from Volt
and from Pieter Omtzigt.

Pharma & health

Our editors Irene van den Berg and Mathilde de Jeu conducted extensive research into
the so-called Beyond Nicotine strategy of major tobacco companies, which have been
investing heavily in the medical and pharmaceutical industries for some time. This
investigation led to two publications in the Dutch Journal of Medicine (Nederlands
Tijdschrift voor Geneeskunde, or NTvG) in 2023, and to an item on the current affairs
TV-programme Nieuwsuur. It was picked up widely, including by daily Algemeen
Dagblad, magazine for doctors Medisch Contact and women's magazine Margriet. The
People’s Party for Freedom and Democracy (VVD) asked parliamentary questions about
it.

The two editors then focused on the financing of scientific research by the medical and
pharmaceutical subsidiaries of tobacco companies, in collaboration with The British
Medical Journal (The BMJ) and Danish newspaper Politiken. FTM published an article
on this in June 2024, and it also appeared on the front page of The BMJ and was
widely picked up nationally and internationally, including by NRC, the Frankfurter
Allgemeine Zeitung, El Pais, and scientific journal Science. Danish newspaper Politiken
will publish its own article on this research in the summer of 2024.



Health was also at the heart of the Fast Food Nation project, which is discussed in
more detail in the section on nutrition.

Finance

ThelID had been working on investigations into tax avoidance for several years and
continued to do so in 2023. We already discussed our investigation into ExxonMobil's
financial structures above and in the "Tobacco' section, you can read about our
investigation into possible tax avoidance by British American Tobacco in Kenya.

Gradually, we are also focusing on other financial topics. Our trainee Olivia den
Hollander described in NRC how insurers take the law into their own hands when
fraud is suspected. This led to an item on the radio programme De Nieuws BV.
Together with our employee Mirjam van der Puijl, Olivia also started an investigation
into the implementation of anti-money laundering policies by banks and the
government (this investigation is still ongoing at the time of writing).

Olivia was also given the opportunity to contribute to the NRC's Economics and Law
section every four weeks. This also often covers financial topics.

Our Investigative Lab threw itself upon the financial trade in so-called carbon credits,
which companies can buy to offset their carbon dioxide (CO») emissions. The results of
this investigation will be published in 2024.

Tobacco

In the section on Pharma & health, the investigation into the tobacco industry's
Beyond Nicotine strategy was already mentioned.

Throughout 2023, our editor Tim Luimes worked with contributor Mirjam van der
Puijl on an investigation into possible tax evasion by British American Tobacco in
Kenya. This was at the invitation of the NGO Tax Justice Network Africa (Kenya) and
with financial and scientific support from the University of Bath (UK). This was a pilot
study, which should provide direction for follow-up research in some of Kenya's
neighbouring countries, and later possibly also in Nigeria. The investigation concluded
in 2023 and will be published in 2024.

As part of our participation in a consortium with IVO Research, Maastricht University
and SEO, we initiated two investigations.

The first was an investigation into shifts in the retail market for tobacco and
cigarettes, in the run-up to the sales ban in supermarkets. This did not lead directly to
publication but did lead to follow-up research on Philip Morris' broader marketing
strategy, the results of which will be published in 2024.

The second concerned a major investigation by our editors Olaf Geurts and Mathilde
de Jeu into how high school students have set up their own informal sales channels
for - often nicotine-containing - vapes via social media TikTok and SnapChat. These
evade government scrutiny. The article was published in Vrij Nederland and attracted
wide attention.

The investigation into vapes generated several more reasons for follow-up research. At
the time of writing, our editors Olaf Geurts and Laurens Groeneveld are working on
both an article and a podcast about it.



Food

Our investigation into the sustainability of JDE Peets' coffee production led to a
publication (in Vrij Nederland) in early January 2023 that showed that this concern
has very limited insight into the actual origin of its coffee, and thus cannot live up to
its sustainability claims.

This investigation led to further research into sustainability labels, which will be
completed and published in 2024.

Irene van den Berg and Mathilde de Jeu's investigation into municipal policy on the
establishment of fast-food chains led to publications in Vrij Nederland, on the
Rotterdam news site Vers Beton and on the local news site Den Haag Centraal.

Other investigations

Together with VersPers and the investigative editors of the Algemeen Dagblad
newspaper, we investigated voting behaviour in municipal councils in 2023. The
available information turned out to be so fragmented and at times so limited that the
goal of providing more insight into this through a publicly accessible website could not
be realised within one year. However, the partners do intend to further explore the
possibilities of such a project.

The collaboration did produce several articles, including on the cyber risks of wind
farms, on the attitude of the PVV in Westerwolde municipal council and on the asylum
seekers' centre in Ter Apel. The collaboration continued into 2024 and led to two new
plans for investigation.

Collaborations

The Netherlands:

o Our regular Dutch publication network consists of Follow the Money, NRC, Vrij
Nederland and the Dutch Journal of Medicine (NTvG).

o As shown above, we also collaborated with the investigative editors of Algemeen
Dagblad and some local media in 2023.

o In 2022 and 2023, we also established direct relationships with audiovisual news
programmes such as Nieuwsuur, NPO Radio 1, De Nieuws BV and BNR Nieuwsradio
through the coverage of our investigations.

o Collaboration with the research agency IVO Research was followed up in a
consortium of IVO Research, ThelD, SEO and Maastricht University. This received a
four-year scientific grant from the Dutch Cancer Society in 2022 for research
around tobacco and nicotine sales. ThelD takes care of the investigative journalism
part. The first publications followed in early 2023.

o In 2023, ThelD and research firm Profundo conducted the first joint preliminary
research on a topic in international mining. The parties hope to further shape this
collaboration in 2024.

o The collaboration with VersPers and the investigative editors of the Algemeen
Dagblad, described above, will also continue in 2024.



International:
As the project overview shows, we have been very active again internationally in 2023.

o The largest international project was the Forever Pollution Project on PFAS that we
initiated. Seventeen European media eventually participated in this project, which
resulted in more than seventy publications in 2023. Although this consortium was
not continued it did contribute to the formation of a research collaboration of
several German media.

o The consortium concerning arms supplies to Ukraine, which came into being in late
2022, did get a follow-up, see the section on defence and security. This consortium
now includes journalists and media from a whole range of European countries.

o The collaboration with the Tax Justice Network Africa and the University of Bath has
already been discussed. We expect the first publication in the summer of 2024.

o The long-standing collaboration with The BMJ was boosted by the Beyond Nicotine
project, which even earned us a front-page article in this prestigious journal.

o In 2023, through our editor Tim Luimes, we received an invitation to join the
Environmental Reporting Collective (https://www.investigative.earth/), a group of
media and research platforms in Asia, the Middle East, and in North and South
America. Accession was formalised through a Memorandum of Understanding in
2024.

o As the project overview shows, there are also regular collaborations with foreign
journalists on a project basis.

The foreign collaborations led to a substantial income stream for ThelD; the projects
mentioned involved around €180,000 in donations and grants.

Reach and impact

Reach:

Our investigations and publications reach hundreds of thousands of media users in
the Netherlands and other European countries. It is not possible to determine exactly
how many. Below is the number of direct publications for 2023 only. Investigations
that did not lead to publication until 2024 and take-ups via social media are not
included.

Chemicals: five investigations, with more than eighty publications in: NRC, FTM, Vrijj
Nederland, Algemeen Dagblad, BN/De Stem, The Guardian, Le Monde, Stiddeutsche
Zeitung, El Diario (Spain), Radar Magazine (Italy), Politiken (Denmark), Schweizer
Radio und Fernsehen (Switzerland), NDR and WDR (Germany), Knack (Belgium),
among others.

Defence and security: five investigations with fifteen publications in FTM, NRC,
Nederlands Dagblad, BNR Nieuwsradio, VPRO Bureau Buitenland, NPO Radio 1, Kyiv
Independent (Ukraine), Die Welt, Eesti Express (Estonia), El Diario (Spain), Libération
(France), Mediapart (France).

Energy: one investigation with one publication on FTM.



Pharma and health: three investigations (mentioned in the sections on food and
tobacco).

Finance: twelve investigations (including cases for NRC's Economics and Law section),
with thirteen publications in NRC and De Nieuws BV (Radio 1).

Food: two investigations with five publications in Vrij Nederland, Vers Beton and Den
Haag Centraal.

Tobacco: two investigations with seven publications in: NTvG, NOS online, Nieuwsuur,
Margriet and Medisch Contact, among others.

Some circulation and reach figures of our publishing channels (rounded off):

Algemeen Dagblad: circulation around 350,000; digital 2.8 million per day.

BNR Nieuwsradio: over 40,000 radio livestream starts per day (1.3 million per month).
British Medical Journal: 90,000 radio livestream starts per day (2.7 million per
month).

Eesti Express: 24,000 subscribers.

El Diario (Spain): circulation 35,000.

Follow The Money: 42,000 subscribers, reach 70,000.

The Guardian: circulation 145,000, average daily reach around 550,000.

Knack Magazine (Belgium): readers 390,000, online 32,000 per day (960,000 per
month).

The Kyyiv Independent: online over 65,000 per day (nearly 2 million per month).
Le Monde (France): over 650,000 a day.

Libération (France): circulation 170,000.

Mediapart ( France): 220,000 subscribers.

Dutch Journal of Medicine (NTvG): circulation 16,000.

Nieuwsuur: approximately 770,000 viewers.

NOS Radio 1: approximately 2 million listeners per week.

NOS News (online): approximately 1,400,000 visitors per day.

NRC: 440,000 readers (weekdays) and 725,000 (weekend).

Stiddeutsche Zeitung: circulation 300,000.

Tempo Magazine (Indonesia): circulation 100,000.

Vrij Nederland: circulation, including online, 15,000.

Die Welt: circulation 88,000.

Political impact

- Parliamentary questions on investigation into arms trade Ukraine (Socialist Party,
10 Feb 2023).

- Parliamentary questions on investigation into PVV-Russia connections (9 Nov
2023).

- Parliamentary questions on an article about the circumvention of the lobbying ban
for former politicians, by former Minister Cora van Nieuwenhuizen (6 Apr 2023).

- Motion in The Hague City Council following an article on fast food at The Hague
Central Station (5 Oct 2023).

- Parliamentary questions from the VVD on Beyond Nicotine (17 Jul 2023).

- Half-hour debate in question time in the House of Representatives on Chemours
tax evasion (5 Feb 2024).



The Investigative Lab

Lab 5 concluded its investigation (into the independence of 'think tank' HCSS) in
2023, unfortunately no publication.

In February 2023, Lab 6 kicked off with an investigation into carbon credits. This
investigation led to a first draft article and was later developed further by ThelD's
editors. It will result in publication in 2024.

Autumn 2023 saw the start of Lab 7, with an investigation into ambitious Housing
First homelessness policies. This will culminate in a first publication on De
Correspondent in the summer of 2024.

The Investigative Lab was co-funded by the Stimuleringsfonds voor de Journalistiek
(SVDJ) up to and including Round 6. Since then, participants can apply for Expertise
Grants and Research Grants from the Dutch Fund for In-depth Journalism (Dutch:
Fonds voor Bijzondere Journalistieke Projecten). In 2023, the Fund created a special
scheme for Expertise Grants for participants in our Lab. It is also thanks to this
scheme that we are able to continue to maintain the Lab.

Organisation and editorial team

General

The most significant change in the trio of chief editors was the arrival of Geesje van
Haren, reported in the previous Board report.

We saw two editors leave but could also welcome some new contributors (and thus
potential editorial staff members). All in all, the pool of editors and staff grew from
fourteen to seventeen, including one trainee.

Even with our modest size, the institution of an editorial committee proved very
useful. The editorial committee invites editors once a year for a session to exchange
views. It distils a collective picture from this and then discusses it with the trio of chief
editors. This construction makes it easier for editors to bring up some of the more
difficult topics and gives the trio of chief editors a better idea of what is going on in the
editorial team.

Action plan to strengthen organisation and editorial team

In the 2023 policy plan, we formulated thirteen concrete actions. Eight were related to
the organisation and the editorial team. What are the results of these actions?

Action 1: resumption of the discussion on the strategic direction

This discussion takes place at all levels: Supervisory Board, chief editorial trio,
editorial team.

Within the editorial team, we regularly discuss the thematic course, the possibilities of
increasing our impact and our journalistic partnerships at home and abroad.



The award of a new two-year grant by the Dutch Journalism Fund, at the end of 2023,
led to extensive discussion with the editorial team about our plans for broadening and
strengthening funding - more on this below.

The chief editorial trio devoted considerable attention to expanding our network of
partner organisations and publishing partners.

At Board and Supervisory Board level, there was much discussion and reflection on
the medium-term future, i.e. the years 2025-2027. A new plan will be developed for
this purpose in 2024.

Action 2: searching for and appointing an editorial manager

The joining of Geesje van Haren to our chief editorial trio in early 2023 resolved this
issue to a large extent.

Another part of the solution was in expanding our editors' self-management toolkit -
with templates for project requests and project budgets, a clear roadmap for starting
and going through a research project, a to-do list for the publication phase and
beyond and a budget monitor.

Action 3: attracting senior investigative journalists from outside for our energy and
finance topics

We have abandoned this idea. As a modest non-profit investigative journalism
production house, we do not have the resources to 'buy away' experienced senior
journalists from the publicity media. And even if we did have those resources, we
discovered in our two external recruitment campaigns (late 2021 and mid-2023) that
even older and more experienced investigative journalists are not immediately capable
of setting up large projects at ThelD, leading project teams and engaging in
international collaborations. This still requires considerable in-house experience.

The solution, it turns out, lies in continuously recruiting young talent, intensive
project supervision, systematically sharing experience and knowledge in-house,
providing space and resources for professionalisation, building project teams in which
experienced journalists and young talents work together.

This does not make periodic recruitment of experienced people completely pointless.
Recent years have shown that a combination of such recruitment, active networking
and openness to young talent is the best way for us to maintain and, where necessary,
build on our specialisations.

Action 4: develop a training programme for 'medical investigative journalism'

This idea has not yet come to fruition but in principle fits into our new strategy for
developing research programmes and seeking programmatic funding.

The idea arose following the departure of the journalism specialist who was the driving
force behind our pharma desk and left a hard-to-fill vacuum there. In the meantime,

however, a new team has emerged in our editorial team to cover health, and from
there, take a closer look at the medical and pharmaceutical industries.

Action 5: offer more workshops and training
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Workshops and training sessions are now part of the ThelD's DNA. We regularly
assess needs; editorial team members sometimes provide them themselves; and there
is great interest in the training courses and workshops we offer or that are proposed
by the chief editorial trio. ThelD supports all this by way of budgets for
professionalisation costs and professionalisation hours.

Action 6: keep hourly rates in line with the NVJ/DPG code for freelance journalists.

ThelD prides itself on the fact that its remuneration has fully kept up with and even
slightly exceeded steep inflation in recent years. This was no mean feat, as it required
a 17.5 per cent increase in the years 2021-2023.

The combination of hourly rates and extra 'perks' resulted in a fee that is between
12.5 and 25 per cent above the minimum rates.

Action 7: introduction of a minimum guarantee for available project hours

This minimum has been set at 40 per cent of a working week for editorial staff from 1
January 2023. It is not a formal guarantee but involves a mutual obligation of effort.
The hours are not just paid out but should be linked to research projects. Editors
must make an effort to conceive and initiate projects. The chief editorial trio regularly
talks to them about their personal workload and actively helps to keep it up to date.

Action 8: increase the budget for professionalisation costs and introduce personal
professionalisation plans

By the end of 2022, it was a surprise to learn that only 60 per cent of the available
budget for professionalisation costs for that year had been used by the editors.
Therefore, it was decided not to increase that budget but to allocate editors an
additional budget for professionalisation hours, so that in addition to expenses, they
would be reimbursed for the hours spent on training, workshops and conferences.
This has led to roughly a doubling of the total spending on professionalisation to an
average of around €1,000 per editor per year.

Further increases in these budgets do not seem necessary for the time being, partly

because our editorial staff can also sometimes draw on external subsidies for training
courses etc., and also make active use of those opportunities.
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Funding and revenue model
Proposed actions 9 to 13 concerned the revenue model.

Action 9: develop and implement an action plan for organisational funding

Organisational funding includes non-project funding and funding for larger research
programmes with multiple projects.

In 2023, this included a grant from the Dutch Journalism Fund (multiyear scheme), a
grant from the Fonds Bijzondere Journalistieke Projecten (fund for special journalism
projects) for a traineeship, and a share in a grant from the Dutch Cancer Society
(KWF), through a consortium with IVO Research, Maastricht University and SEO. The
total amount was around €190,000 (including the last payment by the Dutch
Journalism Fund).

In 2024, this will increase to approximately €255,000:

- At the end of 2023, the Dutch Journalism Fund awarded us another two-year
grant, for the period 2024-2025. We must explicitly use this grant, totalling
€256,865, for organisational and financial preservation.

- The Fonds voor Bijzondere Journalistieke Projecten also awarded us another
grant for a traineeship, to the value of €37,200. This is for one year and can be
extended for another year.

- In addition, the Stichting Democratie & Media (democracy and media
foundation) awarded us a grant of €47,000 for the development of a research
and training programme around our new theme of Legal Journalism.

This latest award in particular represents the first step in the new organisational
funding action plan launched by the chief editorial trio in the autumn of 2023. For
more details, see the 'prospects for 2024' section.

Action 10: As part of the aforementioned plan, Action 10 was also implemented,
submission of a multi-year thematic plan to the Gieskes-Strijbis Fund. Due to changes
of staff there, no further discussion on this has yet been initiated.

Action 11: increasing writing fees

Our income from fees for articles remained almost the same in 2023, amounting to
just over €60,000, representing around 11 per cent of our total income.

Anyone who has followed the discussions on journalistic salaries and freelance rates
in the media knows that the big publishers have displayed a very inhibiting attitude in
this. During these discussions, we could hardly sell any articles to NRC for some time.
In the autumn, this situation ended with slight increases in writing fees.

In recent years, the mainstream media have indeed started to do a bit more
investigative journalism themselves. Nevertheless, an important role in this - not only
in the Netherlands but all over the world - remains for independent non-profit
organisations and their networks. Many mainstream media are still in competition
mode and suffer from the not-invented-here syndrome. Some even explicitly refuse
collaboration with 'outsiders'. Meanwhile, it is precisely the independent investigative
journalism non-profits that initiate the larger projects, relying on collaboration,
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network building and joining forces. This context has led us to conclude that fees will
continue to play only a limited role in our funding for the foreseeable future.

Action 12: develop an impact improvement plan' and implement it

As a first step, we worked with editors to create a 'publication roadmap’, a checklist to
help our editors increase the impact of their articles and productions.

Since the beginning of 2024, we have also been adding extra hours to project budgets
for 'impact enhancement'. With this money, editors can spend extra time bringing
their publications to the attention of other media, stakeholders, and their national and
international network.

In 2024, we also took the first steps towards developing a business-to-business
marketing plan. After all, in marketing terms, as a production house, we are not direct
suppliers to our readers, but supply them through our publishing partners. In
developing this plan, we can draw on some additional financial support from the Dutch
Journalism Fund.

As soon as this plan is in place, which is expected in the summer or early autumn of
2024, we will recruit a staff member to assist in its implementation.

Action 13: do something with podcasts

In the autumn of 2023, we participated in a call from the podcast company
Submarine. This company wanted to use a competition to find investigative journalism
ideas that would be suitable for podcasting. The idea of ThelD was among the winners.
The project actually started in the spring of 2024, with a €15,000 contribution from
Submarine. ThelD itself will contribute between €5,000 to 7,000 and will gain a great
first experience in podcasting.

Leverage

The essence of 'leverage' is this: we leverage our structural funding and reserves to
fund our preliminary studies and then seek project grants based on those preliminary
studies.

This 'leverage' generated over €111,000 in awarded project grants in 2022. In 2023,
this amount has grown to around €190,000. So, leverage is working.

Some of the project grants are paid directly to individual editors and are therefore not
visible in the financial statements. In 2022, this amounted to approximately €68,000.
This concerns allocated grants, which are spent partly in the current, partly in the
following year. Administrative changes allow us to make an increasing proportion of
these project grants visible in our financial statements. In 2023, the amount of
'invisible' project grants therefore decreased to €22,000, amid a parallel increase in
the amount of visible grants.

As previously described, there is also a leverage that is invisible and difficult to

quantify: the manpower and resources that our collaboration partners at home and
abroad invest themselves in the research projects we realise with them.
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Prospects for 2024

The Board thinks the outlook for 2024 is excellent. The organisation is functioning
well, we are working on great projects, there is a good basis for a financially healthy
year with again a decent growth forecast.

The action plan for 2024 is described in the internal document 'Strategy Update 2024 -
2025 and Action Plan 2024'. That 2024 action plan is identical to the plan we laid
down in our application for an Dutch Journalism Fund grant in the 'sustainability’
scheme.

It says:

"We have established ourselves nationally and internationally. We are on the right
track journalistically, qualitatively and collaboratively. But to continue on that track,
we must invest time and energy in making our revenue model more sustainable and
strengthening and managing our impact."

This led to the following planned actions:

e The chief editors will structurally spend more time on financing and will
appoint a coordinator to this end.

e We will hire an external consultant to develop a marketing and impact strategy
tailored to us.

e We will recruit an employee for fundraising support, recruitment of donors and
in-kind donations, and impact management.

For financial sustainability, we plan to implement the following plans:

¢ Expanding multi-year fundraising from thematic funds.

e Actively raise private donations through our followers and newsletter
subscribers.

e Expand our collaborations with NGOs, universities and private research
agencies, which are already generating revenue.

e Actively offer (on secondments) our research capacity to media partners.

e Explore the possibility of producing and selling more comprehensive
investigative reports through a new 'Industrial Intelligence Unit'.

To increase our visibility and impact, we intend to:

e Present our research more actively at conferences and organise such
presentations and debates ourselves.

e Actively engage in impact management.

e Explicitly show our funders and donors the external financial and human
input we generate through our collaborative projects.

At the time of writing this Board report, in mid-June 2024, a significant number of
these actions are already in progress. We will report on them in more detail in the
2024 Board report.

Finally, let me repeat my concluding words from the 2022 Board report: The
Investigative Desk is now seen as an established quality brand - at home and abroad.
We owe this to an editorial team possessed of an excellent sense of journalistic
relevance, tremendous motivation, a strong drive for professionalism and
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professionalisation, and a strong desire to contribute to a more transparent world
through its work. These very characteristics are at the heart of our development, also
in 2024.
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