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Tottenham’s game plan questioned
as losses grow amid relegation fight

Decline in on-pitch performances prompts scrutiny of commercial success enjoyed under ex-chair Levy

JOSH NOBLE AND SAMUEL AGINI
LONDON

Tottenham Hotspur will travel across
London tonight for one of the most
financially consequential games in foot-
ball history.

Victory against rivals Chelsea would
guarantee Spurs maintainingits place in
the Premier League after the club’s
worst season in more than 50 years.

Defeat would leave the door open to
relegation and a potential drop in reve-
nue of up to £270mn next year alone.

spurs’ plight belies its longstanding
reputation as one of the game’s most
shrewdly run clubs under former execu-
tive chair Daniel Levy, who was ousted
last year by majority owners the Lewis
family.

Over the course of his 25-year tenure,
Levy garnered a reputation for oversee-
ing a lean, frugal operation — former
Manchester United manager Sir Alex
Ferguson once said that negotiating
with him was more painful than his hip
replacement.

Levy’s latter years though were char-
acterised by wasteful spending on play-
ersand worsening performances on the
pitch. The spectre of relegation is
prompting a reassessment of his legacy
and bringing fresh scrutiny of Totten-
ham’s substantial debts and widening
losses.

The club, the ninth biggest in the
world by revenues, has spent €1.26bn
on new players since 2019, the fourth
highest outlay by any European club
and more than European champions
Paris Saint-Germain, according to esti-
mates from Transfermarkt. Its net
transfer spend of €853mn over that
period is lower than only that of Arsenal
and Manchester United. The net
amount Spurs owed to other clubs for
players stood at £240mn last summer.

“I don’t think the quality of players
they’ve bought has been poor,” said
Omar Chaudhari at data consultancy
Twenty First Group. “[But] there’s
clearly a cultural issue where players
have got worse after going there.”

Levy’s exit marked an abrupt end to
one of sport’s most enduring alliances,
going back to when he and Bahamas-
based billionaire Joe Lewis took control
of the club in 2001. Under the leader-
ship of Levy, who still owns just over a
quarter of the club, Spurs went from
beinga mid-table team to one that regu-
larly finished in the top six.

Levy, who has kept a low profile since
his departure, told the BBC last week
that “because of where we are in the
league” he felt “a lot of emptiness” but
that he remained optimistic the club
would stay up. Relegation would leave
him as a minority owner of aless valua-
ble club and dependent on the Lewis
family to turnitaround.

Levy’s crowning achievement was the
construction of the £1bn Tottenham
Hotspur Stadium, which stages Ameri-
can football games and big music con-
certs, helping Spurs develop a US-style
business model in which growth is
driven by income from non-footballing
activities.

Tottenham’s annual revenue has
grown from £460mn pre-pandemic to
£565mn in its last financial year. Its
commercial income hit £276.7mn in
2024-25, which was more than league
leaders Arsenal.

Over the past five years, however,
Spurs have reported cumulative pre-tax
losses of £382.8mn. Net debt, com-
prised largely of borrowing that funded
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Central figures at Spurs include
Lewis’s children, Vivienne and Charles,
and his grandson-in-law Nick Beucher.
The club set up a five-person board
following Levy’s departure under non-
executive chair Peter Charrington, a
longtime family associate. It is run day
to day by chief executive Vinai Venkate-
sham, appointed last summer.
People close to Lhe club said Spurs
b ingaturn-

that has become a mantra internally.
The Lewis family’s assessment is that
Levy’s focus on the commercial opera-
tions and a potential sale of the club in
2024 led toaneglect of the sportingside.

Someone who knows Levy disputed
this characterisation, saying that money
generated from the commercial division
was fed back into the first team.

The person said that the clubhad long
been in need of additional investment to
compete at the highest level and pointed
to Levy’s ultimately fruitless search for
new shareholders in 2024.

Levy said at the time that “to continue
to invest in the teams and undertake
future capital projects, the club requires
asignificant inits equity base”.

around Lhal is akm to “fixing the plane
while keeping it in the air” — a phrase

‘While the Lewis family had been open
to offers for Spurs, which has an esti-
mated enterprise value of €3.65bn
according to consultancy Football
Benchmark, people familiar with their
thinking insist they are now committed
for the long term. Soon after Levy’s
departure the club cut ties with Roth-
schild, the bank overseeing talks with
potential investors, and said that it had
rejected takeover approaches.

Levy, the Lewis family and the club
declined tocomment.

The family was preparing to inject sig-
nificant additional funds this summer,
on top of £135mn pumped in over the
pasttwo years, the people s

Those funds could be sore]y needed.
Analysts at Ampere Sports estimate
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thatif Spurs were relegated its revenue
would drop as much as 45 per cent com-
pared with the 2024-25 season, or by up
to £270mn, driven mainly by a fall in
television income.

Hopes are rising that Spurs can avoid
the drop, thanks to signs of improve-
ment under Roberto De Zerbi, the club’s
third head coach this season. The team
has been unbeaten in four games and is
out of the relegation zone with a slim
two-point cushion above West Ham
United. Both clubs will have one game
leftto play after: s fixture.

Financials

OKX reviews
role in crypto
event after

party uproar

NIKOU ASGARI — LONDON

Crypto exchange OKX s reconsidering
its sponsorship of one of the industry’s
largest conferences after the event’s
official after-party was held at a night-
club featuring poleand lap dancing.

The Consensus Miami crypto confer-
ence, organised by media group Coin-
Desk, brought together some of the sec-
tor’s top names this month, alongside
Eric Trump and Donald Trump r.

Its after-party was held at nightclub
Elleven, which bills itself as a “high-
energy social playground” and featured
lap dancers, pole dancers and servers
dressed inlingerie.

OKX was one of the conference’s main
sponsors, while the after-party had sep-
arate partners. Elliott Suthers, global
head of corporate affairs at OKX, said
the group “will think carefully about
future sponsorship participation”.

CoinDesk, which is owned by crypto
exchange Bullish, did not reply to a
request for comment and has not made
apublicstatementabout the event.

Many crypto executives criticised the
after-party as inappropriate and unpro-
fessional, and especially damaging for
‘women who work in crypto.

“These kinds of immature and
frankly borderline discriminatory
events risk alienating exactly the com-
munities the industry needs in order to
continue growing,” Suthers said.

The industry is trying to shake off its
“crypto bro” reputation at a time when
significant new sector legislation is
advancingin Washington.

“I nearly fell off my chair . . . T was
appalled,” said one person who
attended the conference.

“It’s unbelievable that they thought
this was OK.” said another attendee.

“We will constantly be needing to
fight for women to have a place in this
industry,” said Amanda Wick, founder
of The Association for Women In
Cryptocurrency. “People are actively
walking the halls of Congress saying
‘trust us, we're mature’. I don’t think
they realise the damage this does.”

Corporate partners for the after-party
included law firm Dentons, crypto wal-
let MetaMask and crypto infrastructure
groups Trustswap and Bridgeport.

“We had no involvement in the selec-
tion of the venue, which we have since
learnt was not consistent with our com-
mitment to a culture grounded in
respect, dignity and professionalism.
We regret our participation in the
event,” Dentons told the FT.

Consensys, which owns MetaMask,
said itdid not. nter-

Some blame the decline in perform-
ances at Spurs on Levy’s tight control
over the wage bill. People close to Spurs
said that there will be a new approach to
transfers and wages in future regardless
of whether the club stays in the Premier
League.

The person familiar with Levy’s posi-
tion said he had to work within the con-
fines of Spurs’ finances, which were hit
hard by the pandemic at a time when it
needed to generate cash to service its
debt. During Levy’s tenure the Lewis
family did not inject the capital required
to compete with the likes of Manchester
City and Chelsea, the person added.

Former h Ange

tainment. “We are reviewing our part-
ner selection and brand usage processes
to ensure that any association with our
name is fully consistent with what we
stand for,” it said.

Trustswap and Bridgeport did not
respond torequests for comment.

Crypto exchange ChangeNOW, which
also partnered on the Elleven event,
said the location of an after-party is “not.
achoice that can be made by sponsors”.
It said it was “open to more fun venues”,
adding “we see no need to excessively
moralise about the situation or to turna
blind eye to businesses stigmatised by
society as f they did not exist”.

who was hired and fired by Levy, took a
less sympathetic view. In an interview
on YouTube show The Overlap this year
he said: “When youlook at the expendi-
ture, particularly in the wage structure,
they’re not a bigclub.”

Other top sp f the
were Anchorage Digital, app GoMining,
investor Grayscale and blockchain
group Solana. Others included Alvarez
& Marsal, Google Cloud and PwC, Coin-
base, Ripple and Bridge. They did not
respond to requests for comment.

Technology

Al slop puts strain on hacking reward schemes

JAMIE JOHN

Companies that pay hackers to find
flaws in their software are being inun-
dated with low-quality reports gener-
ated by Al forcing some to suspend the
programmes.

Businesses running “bug bounty”
schemes have long relied on independ-
entsecurity researchers to spot vulnera-
bilities. The rise of Al tools, however, is
now overwhelming them with spurious
submissions.

Bugcrowd, whose customers include
OpenAl, T-Mobile and Motorola, said
the number of reports it received more
than quadrupled over a three-week
period in March, with most proving to
be false.

Curl, a tool widely used to transfer
data across the internet, suspended its
paid bug bounty programme in January
citing an “explosion in Al slop reports”
and lower-quality submissions.

Cyber security experts say advances
in generative Al are reshaping the eco-
nomics of bug bounty programmes.

Legal Notices

Federal Republic of Germany:
Sale of Government Stake in Uniper SE

‘While the tools enable experienced
researchers to find flaws more quickly,
they are also lowering the barrier to

of “experienced AI builders” who had
developed automated “end-to-end
scanning and submission systems” that

entry,
erroneous submissions.

The big increase in poor-quality Al
reports was “quickly becoming a major
problem”, said Ross McKerchar, chief
information security officer at cyber
security group Sophos. “Bug bounties
are going to stay [but] they’re going to
haveto change.”

Bug bounties have grown in popular-
ity since the early 2000s, with schemes
offering six-figure payouts for the big-
gest discoveries. Google’s programme
disbursed a total of $17mn last year, up
from $7.5mn in 2021. It paid its largest
individual reward of $605,000 in ZOZZ

lood of or

were arnage”.
Curl’s creator Daniel Stenberg wrote
in a blog post that the “never-ending
slop” had taken “a serious mental toll to
‘manage and sometimes also a long time
todebunk”.

Software group Nextcloud suspended
its bug bounty programme last month
because of the “massive increase of low-
quality reports”.

Anthropic last month launched
Mythos, its new cyber Al model, which
it says can find software flaws faster
than humans.

HackerOne, whose bug-reporting
platform serves Goldman Sachs, Google

toauser who spotteda in
its Android mobil i

and the US Dy of Defense, said

McKerchar said the rise in poor-
quality submissions came from both
amateurs trying to find bugs and exist-
ing researchers who were “sometimes
gettingled on by the [AT] agents”.

He added there was a “third cohort”

ithad “i 'w agentic valida-
tion capabilities” ths year to “help
organisations manage high volumes of
findings”, such as those generated by
‘models such as Mythos. The group said
that submissions had jumped 76 per
cent in the year to March.

with a stake of approx. 99.12.% (the

‘markets disclosures.

25% plus one share.

m Since December 2022, UBG Uniper Beteiligungsholding
GmbH (the “Shareholder”), a limited liability company
wholly owned by the Federal Republic of Germany,
represented by the Federal Ministry of Finance (the “Bund"),
has been the majority shareholder of Uniper SE (“Uniper”)

“Government Stake).

= Uniper is an entity listed on the regulated market of the
Frankfurt Stock Exchange (Prime Standard). Further m Parties interested in participating in a private market M&A
information on Uniper may be obtained from the company’s
ongoing and regular financial reports and other capital

m The Bund has committed to reduce the
toa shareholding of no more than 25 % plus one share by
the end of 2028 at the latest (the “Exit Commitment”) as
part of the European Commission’ state aid decision of
20 December 2022 (SA.103791). The Bund intends to retain

m In this context the Bund is assessing the feasibility of
options to fulfil the Exit Commitment, including options
for a sale through public (Re-IPO) or private markets (M&A).
To date, no final decision has been made on the scope,
timing or form of a potential transaction, and any process
to conclude a potential transaction will be conducted in an
open, transparent and non-discriminatory manner.

transaction are invited to register their interest in writing
by submitting a letter of intent (“Lol") until 12.00 (CEST) on
12 June 2026.

regarding the substance and form of the
Lol, interested parties should direct their inquiries to UBS Europe
SE (“UBS") and J.P. Morgan Securities plc (*].P. Morgan") via the
following email addresses: ol-interest_in_uniper@ubs.com;
interest_in_uniper@jpmorgan.com.

‘The Bund reserves the right to amend and/or discontinue the
sale process at any point in time and without prior notice.

action for that purpose s required. The

nor LP. Morgan nor any
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any lability whatsoever in connection with this elease, including, but
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Shareholder for providing the protections offered to clients of UBS or 1.

ot regard any other person as thei client i relation to the transaction and will not
Morgan nor for providing advicein elation to such transaction.

be responsible to anyone other than the




