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Mark Rutte: Europe’s Trump
whisperer-in-chief

Gold prices surge after Trump’s
Greenland moves batter dollar

e Metal's best week since 2008 e Fresh fears over erratic policy e Investor ‘mindset’ shifts

IANSMITH, LESLIE HOOK AND
RACHEL REES — LONDON

Gold is set for its best week in nearly 20
years, after the Greenland crisis sent
investors rushing to safe alternatives to
the weakening dollar amid renewed
concernsover erratic US policymaking.

‘The metal hit a record high of almost
$5,000 a troy ounce yesterday, while sil-
ver roseabove $100 for the first time.

“The world is hedging against contin-
ued uncertainty,” said analyst Rhona
O’Connell at StoneX. “In febrile times,
goldis maintainingits role s the asset of
lastresort.”

Donald Trump’s threat to hit Euro-

pean allies with tariffs if they resisted

itsbiggest weekly gl the global
isis in 20

caused a sharp Wall Street sell-off this
week, before his abrupt reversal on
Wednesday sent stocks rebounding.

But the dollar has struggled to make
up the lost ground, with an index of the
currency against peers including the
pound and the euro down 1.6 per cent.

‘Trump's U-turn was the latest exam-
ple of markets’ apparent power totame
Trump —a phenomenon widely known
as Taco, or Trump alwayschickens out.

“Taco thinking is deeply entrenched

can boost goldand mm by making the
dollar-denominated metals cheaper to
buyinother currencies.

Theweek’s gains cap a historic bullion
rally over the past two years, driven by a
surge of investor interest as well as buy-
ingby central banksseeking to diversify
away fromthedollar.

‘Trump’s tariff threats over Greenland
came after the US ousted Venezuela’s
President Nicolas Maduro and the
Department of ustice aunched acrimi-

in markets,” said
asset manager Ninety One.
‘Gold has risen more than 8 per cent,

nal I Reserve chair Jay
Powell.
‘Theevents caused “a change of mind-

set” on the dollar among investors, said

Inside Seema Shah, chief global strategist at
Principal Asset “It proba-
bly adds to that narrative around diver-

» Arctic drama sification [away from US assets].”

Page 3 The Greenland crisis has reignited

»FT View concerns about the political risks of US
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 Gillian Tett for global capital  that helped drive a

Page 9 9 per cent decline in the US dollar last

eWallSttested  yearinitssteepest dropsince2017.

Page 13 Investors have described the US

o Markets threats againstits Nato allies as further
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‘White House attacks on the Fed.
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More affordable homes
UK’s slower house price growth
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China’s economic pains
give birth to fertility crisis

The demographic crisis facing Chinese
society has its roots in marriage and
the economy. In 2015, China welcomed
16.5mn babies; a decade later that has
more than halved, presaging a smaller,
older population. The one-child policy
has left fewer young people entering
martiage age and the economy is the
‘fundamental force’ stopping them
tying the knot. While exports boom, a
housing crisis and weak jobs market
blight the lives of China's graduates.
Baby bust » paces.

Rothschilds join trend for super-rich to
buy struggling pubs in British villages

JOSH SPERG — LONDON

While most people pop down the local
to enjoy their favourite tipple, a hand-
ful of super-rich patrons have been
snapping up the entire pub before “last
orders” are called for the final time.
Lady Loretta Rothschild, wife of finan-
cier Lord Nathaniel Rothschild, is the
latest torescue her local, the Seven Stars
Innin Bottlesford in rural Wiltshire, two
hours from London.

The Rothschilds are amonga group of
mega-wealthy livingin the British coun-
tryside to buy pubs ina bid to save wan-
ingboozers inlocal communities.

Bucolic Wiltshire attracts its fair
share of rich landlords: Stefan Persson,
the largest shareholder in retailer H&M
and who is worth $25bn, owns the 18th-
century Bell Inn in Ramsbury, while
Chad Pike, former boss of Blackstone’s

real estate group, bought the Three Dag-
gersin Edin
R Ty been under e
I

farm 3,500 acres near to where the
Seven Stars Inn issituated. The pubisa
critical panof thelocal community.”

sure for years as
among aduls as fallen, Lhanls in part

Philip Eddell said
Rty dicsas who had purchased
o

The average Ul( 3dnlt cmmmmd 102
alcoholic drinks aweekin 2024, the low-
est sincedata collection began in 1990.

This month finance minister Rachel
Reeves said that she would cut business

rundown

Meanwhile, financier Mnchcl de
Carvalho and his wife Charlene de
Carvalho-Heineken of the brewing
dynasty, who is worth $17.2bn, own the
19th century Woolpack Inn in Totford,

ratesfor pubs in thecrisis.

Graham Thomson, former licensee of
the Seven Stars, said the pub had been
“onitsknees” whenhe sold it. Headded
that Rothschild’s purchase reflected the
trend where “the money keeps going
away from the common man” but said
he was happy the pubwould survive.

A spokesperson for Lord Rothschild
said: “The Rothschild family have a
deep affinity with the local area and

De Carvalho said they had
“100 per cent” bought the pubtokeep it
in the community and did not want to
turn it into “some elegant gastropub
where thelocals feel excluded”.

He added: “A lot of friends of mine
have bought a pub as an egotripso that
they can walk in and say, ‘I'm the owner
of the pub,” and everyone says, ‘Oh,
thank you, milord? That is absolutely
notwhat we do.”

Subscribe In print and online
wwwft.com/subsusa

STOCK MARKETS

World Markets

CURRENCIES

GOVERNMENT BONDS:

PeTER HARRINGTON

RARE BOOKS & MANUSCRIPTS

JAMES JOY!

Tel1800 6288088 Jn23 P g wz oz rev
For the latest news go to SEPSI0 G0 BAESS OIS 08510852 e
o oo Nastioq Composite 7356858 734%.17 B 0757 01 5 10%
2 ﬁg% & 1154 1149 US30Yr
T56115 15855 WE 1904 1065 UK2 YT
®T"EH":NC'A““MESLTD2°1° LR 204467 214389 Elodor  paggs BLE UKIDYE
He o7 014324 1015005 € oms oo S 1070 1067 LK30Ye .
o Now O New Yorl
T ererr———— e e ow Open in New York
Feankiur, Milan, Macrid, New York, Chicage, San 20856 L) A
Francisco, Tokyo, Hang Kong. Singapore, Seoul, i B 98547 6900460 177y N BV
Dubal s D4 Ebeem 7e75e 70031 oe BRIV e
446950 D44 COMMODITIES T o 35 EAST 67TH STREET, THIRD FLOOR
04500> LD —_— B
1077 W 006 5977 768
72650 053 QiBens T 287 Prces ao Iatet for ediion -
www.peterharrington.co.uk
FTWishre 5000 BN 008 Gold 50953 756 213 Data proied by ICE. vewnse.com VIEW. pEtE RIS RlER

s| 14010 m 00100 ‘5




Saturday 24 January / Sunday 25 January 2026

PROPERTY

INTERIORS ‘ ARCHITECTURE

GARDENS

g

FTWeekend

Factor in the olfactory Plantmg for fr. agrance 1N WINtET — carpens paces2ss

Follow us on Instagram @ft_houseandhome

Riding the upside of downbeat prices

‘ Agents were ‘gloomy’ about UK house prices in 2025. Projections for 2026 are ‘boring’. But should we see low growth as a good thing? By Peter Apps ‘

here is a strange and sharp
contradiction in theway the
Britishdiscuss house prices.
On the one hand there is
anxiety about the housing
crisis and the plight of young people
unable toafford a home; on the other,
gloom that mimics analysts who use
wards such as “downheat” and “pessi-
mistic”assoon as prices flatline or fall.
This was evident in the first weeks of
the year, The Halifax house price index
showed 2 0.6 per cent dip in pricesona
‘monthly basis, leaving the UK with 0.3
per cent growth across 2025. Data plat-
form LonRes showed a 6 per cent
annual decline in December prices
across prime London. Despite a
national bump of 2.8 per cent in Janu-
ary, according to property listings site
Rightmove, as some buyers who had
delayed came to the market, house
price rises had “cffectively evapo-
rated” one commentator said. Another
described the December figures, sea-
sonally, as “alump of coal”.

This news did not come as a surprise
to those watching the market. Since
interest rates started to climbin 2022,
house price growth has flattened. The
national number has been pulled down
by a climate of falling prices in parts of
London and the South East, particu-
larly for flats.

Last year, nncertainty about taxes
before the Budget caused sellers to
delay, with 4 rush of properties coming
onto the market at the end of the year.
But the broader trend of low house price
rises seems to be here to stay. Even the
more bullish analysts are predicting
risesof nomorethan 3 per cent in2026.

“We're entering an era of much lower
house price inflation,” says Richard
Donnell, head of the research and
insight team at Zoopla. “Our projections
arewhat 'ddescribeas reassuringly bor-
ing,” adds Tom Bill, head of UK residen-
tial research at Knight Frank. “It does
depend on where martgage rates go, but
we're certainly not going to be on any
kind of rollercoaster in terms of growth.”

But can this newsactually be seen as
good? In other areas of the economy,
stable, slow price rises are taken as a
sign of health. So if we are entering a
prolonged period of lower house price
growth, should that actually be a cause

rising house prices,” says Josh Ryan-
Collins, professor of economics and
finance at University College London
and author of the book Why Can't You
Afford A Home? “But at the moment,
because wages are rising, the actual cost

A major problem has been that first-
time biyers need prices to fall — bt
a drop would have serious economic

‘Now house prices are
falling in relation to wages.
That is exactly what we
should want’

consequences: it would reduce con-
sumption, and make banks less willing
tolend both to businesses and individu-
als, since many loans are collateralised
against property.

“Economically, culturally and politi-
cally, we've become a bit obsessed with

is falling, And that, I think, is
exactly what we should want — over a
lang perind of time it means housing
gets more affordable without the nega-
Live econommic impacts Urat come with
tallingprices.”

History gives sobering context. House
price growth from the end of the second
world war to the end of the 1980s could
be described as steady and unspectacu-
lar, followed by a dip in the early 19905
and then a sudden, dizzying rise which
took the average price from a shade
more than £50,000in 1995 to £190,000
in 2007. This 280 per cent jump in 12
years, driven by a heady mix of low
interest rates, the banking sector’s
addiction to mortgage finance, a rising.
population and the increasing percep-

tion of homes as investment assets,
reshaped the economy and embedded a
popular belief that the way to make
‘money in Britain was tobuy property.

Since then the road has been bumpier.
A sharp drop in the years following the
global financial crisis in 2007-8 was fol-
lowed byasteep riseengineered by fiscal
palicy and government interventions,
including the Help to Buy programme in
the early 2010x, which offered buyers
government support to reduce the cost
ofbuyinga new-build home.

But prices stopped rising in central
London in 2016, as Brexit and tax
changes — including stzmp duty
surcharges on additional properties
and capital gains tax on second homes
— began to push international buyers
out of the market. According to data
from Hamptons, the share of London
homes purchased by international
buyers fell from 33 per cent in 2017
1024 percent in2023. And afcer interest

Continued on page 2
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iami’s Wynwood Norte is
a neighbourhood that
islow in stature, but high
inmight. The roughly 40-
block area is hugged by,
to the cast, the SoHo-style retail and
‘gourmet scene of Midtown; to the north-
cast, the high-end boutiquesand galler-
ies of Miami’s Design District; and to
the south, the Wynwood Arts District,
the former warehouse zone now a stu-
dio-filled creative hub plastered with
vibrant street art. But here the vibe is
altogether more down-to-earth. Long
popular with those in teaching, nursing,
retail, hospitality and construction —
‘many of Hispanic and Caribbean origin
— its homes, mostly rentals, are colour-
ful, detached bungalows and small
‘walk-ups built mostly in the 1950s, Cars
park on curbs or in driveways rather
than in multilevel garages; residents sit
onporches greeting passing neighbours;
ithasa quiet, domestic, grounded feel.
The fiercely community-driven
neighbourhood isan unlikely holdout to
Miami’s wider housing boom. Accord-
ing to Analytics Miami, a local property
research company, median condo rents
in the city have increased by 45 per cent
since the start of 2020; sale prices are up
71 per cent. In June 2025, there were

US property | Amid the city’s hyper-development, a community-led initiative is building lower

se, mixed-income homes while preserving the neighbourhood’s character. By Hugo Cox

Codwise o

23,000 new

in the wider Miami area, acmrding to

estate agents Cushman & Wakefield,
e hetE .

‘main: 315 NW
32nd St will

ing market. Many new homes have
come via mid-rise and high-rise apart-
ment blocks in those neighbourhoods
surrounding Wynwood Norte.

‘Howto protect aneighbourhoods his-
tory and identity amid rising housing
costs and the influx of new, more afflu-
ent residents is a dilemma faced by
pockets in cities worldwide. In Wyn-
wood Norte, a working-class enclave in
a city gripped by an cconomic and

and flats over
three floors;
Cloud One
(render) will
‘have 85 condos
for sale;

the low-rise
‘Wynwood Arts
District; where
colourful murals
sct the tone

(WCEA) to consult on and formulate a
new zoning plan. “We needed to get
more economic opportunity tothe area,
without this shift destroying everything
in its path in a single swoop,” says Robin
Vasquez, 65, a founding member of the
association. “That meant intelligent,
considered development, preserving
the character of the neighbourhood.”
Forayear, WCEA consulted with local
companies, renters, owners and cultural
organisations, as well as police and city
officials. The resulting Wynwood Norte
Community Vision Plan provided a
development blueprint to balance eco-

boom, it
pressing. But a community-led initia-
tive has secured guard rails which
should protect both the area’s stock of
family houses — an increasingly pre-
cious commodity in Miami — and its
character, while simultaneously provid-
ing more housing. In acity changing at
breakneck speed, could it provide a
template for sustainable urban growth

morewidely?

‘WN's resistance to the development
adopted by surrounding areas owes
much to its roots. Where the Arts Dis-
trict once housed a range of industrial
buildings including garment factories,
furniture workshops and textile whole-
salers that were easy to adapt into
boutiques and attractive apartments
‘when those industries declined in the
1980s and 1990s, WN was built as a resi-
dential neighbourhood. In the 1950s
and 1960s it became a focus for Puerto
Ricanimmigration to Miami, earning it
the moniker Little San Juan. Its homes,
schools, parks and social services were
protected by strict zoning rules. “And
the small lots were hard for developers
toaggregate,” says Cathy Leff, executive
director of the Bakehouse Art Complex,
a non-profit arts organisation located
in a building that once housed an
industrial-scale bakery.

But having witnessed the speed of
change in Midtown and the Design Dis-
trict, and fearing the social and cultural
cost of what at times felt like a market-
led development free-for-all, in 2018 a
group of local residents, businesses and
organisations formed the Wynwood
Community Enhancement Association

Febe izoam A

cultural preservation and infrastructure
upgrades. It formed the basis of new zon-
ingrulesapprovedby thecityin2021.
These relaxed previous building
restrictions while limiting building

high-rises, while incentivising the

height and the aggregation of plots, and retmﬁnnofﬂ(}sﬁng uildings and help-
eased on 1t’s
Sevelnees faih ¥ seoriing ki), Al e he bbbt e

Some areas were reserved for higher
density and taller buildings: the plan
incentivised affordable housing, includ-
ing by allowing developers to build
higher in exch

ise character, encouraging mixed-in-
come housing, an environment

thatis liveable for families,” says Wilfred
Vasquez, Robin’s husband and a WCEA
board . upin Wynwood

able rental homes. The stkchanjc Art
Complex, for l

Norte and has owned a number of rental

150 homes per acre on its 2.6-acre site
‘under the new rules: most of those it
aims to build will provide affordable

For now, thehigher intensity develop-
ments are providing the lion's share of
new the eco-

and workforce housing, for artists, cul-
turalworkers and educators.

“The plan is for small homes inter-
spersed with [mainly] medium not

nomic investment that the area lacked.
Along its southern edge, on Northwest
29th Street, tenants of the 509 rental

up from Wynwood into atwo- bedroom.
rental flat in Wynwood Plaza in Novem-
ber with her boyfriend. Her building
offersamenitiesincludinga pool and co-
workingspace:

The approach is fanning out locally.
Ivan Chorney and Michael Martirena,
career prime city estate agents,
recently helped fund Cloud One, an
eight-storey development with a hotel
and85 condo apartments for sale in the
Wynwood Arts District, and are now.
develaping another apartment build-
ing in Wynwood Norte, By reducing the
amount of land they must buy, the
denser building now permitted has
made the neighbourhood more appeal-
ing to them as investors, explains Mar-
tirena. “But the density was not just
increased to help developers. The code
is written so that every extra storey
and every bonus unit has to show up as
a publicbenefit, whether that is work-
force housing, a pocket park or micro-
retail for local businesses.”

Tollustrate the appeal of the area to
prospective purchasers, he points to
technology businesses, including Spot-
ify, legal practices and investment
firms establishing themselves nearby.
In July, Amazon expanded its lease in
Wynwood Plaza to 75,000 sq ft, the
largest office lease in the wider Wyn-
‘wood area. “You have a bunch of major
offices there now; as WV develops it
will mesh in with the Design District
and Midtown,” says Chorney.

A low-rise plan that protects single
family homes (SFHs) is particularly
valuable in acity where the pressure for
development opportunities has made
them increasingly rare. “Before the pan-
demic there were 4,000 SFHs available
for sale in Miami for less than $500,000;
now it’s around 600;” says Ana Bozovic,
founder of Analytics Miami.

But questions remain about whether
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providing a further 48 homes. A third

homesin Wynwood Plaza, anew 12-sto-  arrivesnearbyin2027.
rey !.um -square-foot mixed-use devel- Exempted from typical city require-
edinover ideresi i i
Bt fm themost part, new apartment.  spaces, Mervile was able to shrink a

to just three
or four levels. Vasquez estimates these
will provide another 450 homes over
the nextyear. the

building to three, making
the o profitable. “Not providing
parking allows us to save millions and
“rent,” he says.

neighboarhood could have 1,500 new
residents [outside the intensified
areas].”he says.

Among the first of the smaller build-
mgsm be completed is 515 NW 520d st.

date the new residents filling develop-
ments. “We're hoping that public
transport will keep pace,” says Robin
Vasquez, pointing to the planned
Smart rail network extension, due to
provide commuter stops to Edgewater,
to the east of WN. This will not be com-
pleted until 2028. WCEA is also lobby-
ing for more road crossings to increase
public safety and improved amenities
in anticipation of the greater strain
from new residents. “We need to
consider the hazards of rapid develop-
ment: the waste removal or street
lighting services are not currently ade-
quate;” says Wilfred Vasquez.

As WN’s first developments fill with
new tenants and owners, Miami's prop-
erty market is beginning to slow —
condo rents held steady in the year to

vhileh
few restaurants and shapsnnthclmmc-
diate doorstep, he points to the good
local hospitals — Jackson Memorial,
University of Miami and Miami VA
Medical Ce ] FsTivel

December 12 per cent,
according to Analytics Miami. While
‘these may test developers mettle, Chor-
ney believes the long-term development
model of WN will benefit developers and

asingle
dup]ex, it provides 24 studio and one-
bedroom flats over three floors for rent
for betveen $2,200 and $2,600 per
month. l)ewJDperKyleErvl]le sayshe

Arts District, which is concentrated a
few blocks below the neighbourhood’s
southernedge.

will
i i e sirvst laler this year,

“It’s onthe cusp, walkableto Midtown
and the Design Distri 3

centre;” says Ashely Wade, who moved

“Ifwe getit right, Wynwood Norte can
bea model for how Miami grows: more
peaple, more housing options and more
investment in public space, without
simply wiping out the community that
wastherefirst”,

The go-between

Interiors | Grout's new graphic dynamism and cheeky
charm is making it as striking as the tiles. By Keith Flanagan

iling, you might think, isall
about thetiles. Butanumber
of designers are making
one quiet labourer some-

Valle de Valle, the practice widened
spacing between terracotta tiles, giving
the grid visual weight. Melbourne's
Georgina Jeffries goes further: in a
Q land holiday home, the spaces

“The useofin-between spaces is com-
mon in both architecture and graphic

between terracotta tiles in an outdoor
shower are roughly the same width as

ign,” d interior
architect }ahannes Karlstrom, co-
founder of Note design studio. “So it is
strange that there hasn’t been more
exploration of how touse grout to create
something special.”

That is changing. Whites, browns and
greys started to be ditched for more
exciting contrasting or colourful tints a
few years ago, but the emerging trend
scales upand doubles down, exaggerat-
ing line thickness and treating it like a
graphicdevice.

Australia’s Hecker Guthrie recently
installed terracotta pavers in a tradi-
tional ‘bond pattern (similar to
bricks) but used a pronounced grout
line in one direction. “The spaces
between the tiles are just as important
as the tiles themselves,” says founding
principal Paul Hecker. In a recent Mex-
ico City home by New York's Studio

the tile:

Chunky grout isn't new. Early tiles
were less refined and required larger,
more forgiving joints to even them out.
But “advances in ceramic engineering
allowed for more refined tile sizing,
thinner tiles and more rectified edges,
which has allowed for thinner grout
joints,” says Deborah Osburn, chief
executive and founder of California’s Clé
‘Tile. The pendulum has swung back:
renewed interest in handmade tiles
that lack uniformity, such as Moroccan
zellige, has contributed to more expres-
sive designs with “extreme variationsin
grout jointsizes,” shesays.

Modernist Venetian architect and
designer Carlo Scarpa’s tessera floors
are also providing inspiration. Installed
in his famous Olivetti showroom in the
late 1950s, the floors introduced a
terrazzo-like effect: larger, irregularly

il
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grouped terracotta pav:rs in tight
Squares of four, with

splashback by
KLH Custom
Homes; Note's

an extra-thick grout line. It creates an

Homes, uses
grouttocreate
ic visual
versus a static
one”, she says.
Hoekzema re-
cently widened
three horizontal
grout lines across
the kitchen's blue
splashback, in-
jecting a cheeky
striped nod to an
Adidas sock for
the home’s very
active family.
Others havc
embraced organic
edges. Singapore-
based L Architects
installed organi-
callyshaped stone
with fluctuating
grout widths, cre-
atingan almost river-like feel.
Not all grout is created equal, how-
ever Ncw:nrllmpmvzd products avoid

“We are too focused on the tiles, and
the ‘logical’ repetition of those, so we
forget that there is an opportunity to
create new things,” adds Karlstrém. In
the

joint:

“We're playmg with that idea, using
thicker grout lines to frame thinner
ones, to form bold geometric or organic
patterns,” says Yasmine Ghoniem,
co-director of YSG Studio. In a project
in Australia’s Byron Bay, Ghoniem

restaurant Tysta Mari,
Note treated the tiles as “secondary”
characters. Angled white rectangles
alternate direction row to row. But it’s
the wide-set blue-tinted that gives

hat
il are e unconventionally.
(Hecker Guthrie used the non-shrink-
ing ARDEX W] 50, allowing joints up to
50mm.) “Doing these larger joints
requires avery seasonedinstaller;” adds
Osburn, along with more delicate treat-
ment: KLH Custom Homes positioned
thicker grout lines high up on the wall,
away from dirt andwear and tear.

Paubion Sefan ket
Sharicn Mgz

Liz Hoekzema, co-founder of the
‘Michigan-based company KLH Custom

It takesextra effort and planning, But
the results are a fresh case for laying
iton thick.



