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F R E E  E D I T I O N



S T A R T  H E R E

A pullback, inside a much bigger bull market
Gold spent 2026 writing history, a record high earlier in the year, then a long stretch of consolidation as the

dollar and real yields fought back. It is easy to read a pullback as the top. Usually it is not. The structural

story behind gold, relentless central-bank buying and a world slowly diversifying away from the dollar, does

not turn off because the tape had a bad week.

The desk's job is not to fall in love with a direction. It is to read which way the next leg breaks, and to be on

the right side of it before the crowd. That starts with zooming out: gold's big picture is still intact, and the

month ahead is where the next move gets decided.

This is the framework the desk uses, written plainly, so you can read gold yourself instead of chasing every

headline.

T H E  D E S K  T A K E A W AY

Zoom out before you trade in. Gold's structural drivers are intact even when the tape pulls back, so do not

confuse a dip with the end of the story.
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T H E  F R A M E W O R K

The 4 real drivers of gold
Almost every gold move that looks like a surprise is just one of these four forces taking the wheel. Know

which one is driving today and the chart stops feeling random.

1 The US dollar

Gold is priced in dollars, so a big part of every move is really the dollar moving. A stronger dollar is usually

a headwind, a weaker dollar a tailwind. Watch the dollar first, always.

2 Real US yields

Gold pays no interest, so when inflation-adjusted yields rise, holding gold costs more and it tends to

soften. Falling real yields are gold's friend. This is the quiet engine most retail traders miss.

3 Safe-haven demand

Fear, war and financial stress send money into gold fast. Those spikes are real, but they fade, so chasing

them blind is how traders get caught at the top of a panic.

4 Central-bank demand

The structural floor under the market. Central banks have been buying gold at a historic pace, well above

the pre-2022 average. It is slow, persistent and price-insensitive, and it is why dips keep getting bought.

T H E  D E S K  T A K E A W AY

When gold moves, ask which of the four is in charge. The dollar and yields drive the short term, central

banks anchor the long term, and fear is the wildcard in between.
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T H E  M O N T H  A H E A D

Why July is the month that decides it
July is a heavy data month, and gold lives and dies on what the data does to interest-rate expectations.

Each major release reprices what the Fed is likely to do, which moves the dollar and real yields, which

moves gold. The calendar is the catalyst.

The high-impact events the desk is watching: the inflation prints (PCE and CPI), the jobs report (the first

under the market's new Fed chair), and the Fed's own meeting. Any one of them can flip the dollar and

yields in a single session.

The tug-of-war is simple to frame. Hot data and a hawkish Fed lift the dollar and real yields, pressuring gold.

Soft data, or a fresh risk-off scare, sends money back into gold. Underneath it all, central-bank demand

keeps quietly buying the dips. That is a two-sided market, which is exactly why a plan beats a prediction.

T H E  D E S K  T A K E A W AY

July is a data month, so trade the reaction, not the forecast. Know the calendar, know which way each

surprise pushes the dollar, and let the market show its hand.
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H O W  T O  R E A D  I T

Trading the levels with context
A level on its own is just a line. The mistake is trading the line blind. The desk reads levels as a map: the

edges of the recent range, the moving-average shelves where buyers have stepped in, and the pockets of

liquidity sitting just above and below where stops cluster. The data is what breaks the map open.

Resistance: range high + liquidity above

Support: range low + the moving-average shelf

data breaks the ran

The level shows you WHERE. The macro shows you WHICH WAY. The data decides WHE

Put together: the level tells you where the decision happens, the macro tells you which way the wind is

blowing, and the catalyst tells you when the move is likely to fire. Trade where all three line up, and skip the

ones where they fight each other.

T H E  D E S K  T A K E A W AY

Never trade a level in isolation. A clean support means nothing if the dollar is breaking out against you, that

is how good-looking setups get run over.
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T H E  D E S K  M E T H O D

The desk's 4-step read on any gold trade
A repeatable read beats a hot take every time. Before the desk takes a gold trade, it runs the same four

checks, in order.

1 Check the dollar and real yields

Which way are they pointing? A gold long into a breaking-out dollar and rising real yields is fighting the

current, no matter how clean the chart.

2 Check the calendar

Is high-impact data due in the next few hours? If so, reduce size or stand aside, the spread widens and

price whips both ways around the release.

3 Mark the levels and the liquidity

Where are the range edges, the moving-average shelves, and the stop pockets above and below? That is

your map for the session.

4 Size for volatility and plan both ways

Gold moves fast, so risk 1% or less, use a wider stop than a calm pair, and have a plan for both a beat and a

miss before you click.

T H E  D E S K  T A K E A W AY

Direction from the macro, timing from the level, survival from the sizing. Run the four every time and gold

stops feeling like a coin flip.
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S T A Y  I N  T H E  G A M E

The mistakes that catch gold traders
Most gold losses are not bad analysis, they are avoidable mistakes made in the heat of a fast market. The

desk's edge is as much about not making these as about any setup.

Do the opposite of each, and you are already ahead of most of the people trading the same chart.

T H E  D E S K  T A K E A W AY

You do not need to be right more often, you need to lose less when you are wrong. Small size and a clear

stop are what let you survive long enough to be right.

Ignoring the dollar and trading XAU/USD off the chart alone.✕

Oversizing because gold moves fast and a big position feels cheap on leverage.✕

Chasing the first spike after news, which so often reverses before the real move.✕

Trading straight through the Fed, CPI and jobs data at full size.✕

Using a broker whose spread balloons on gold exactly when it matters.✕
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N E X T  S T E P S

Read gold like the desk does
You now have the framework: the four drivers, the July setup, how to read the levels with context, and the

four-step method. The four-step read on page five is the one to screenshot before your next gold trade.

The rest is the right setup and the discipline to run it.

Trade gold on the right setup

Gold rewards tight spreads and fills that hold through the data. The desk routes gold traders to two CPA-clean

brokers built for these conditions, good margins, fast execution, clean funding:

Open Blueberry Markets → Open Star Trader →

Work with the desk directly, final intake

The KenMacro mentorship is on its final intake. If you want the desk to build your macro process with you, one to

one, this is the last call before it closes.

Apply for the mentorship →

A  W O R D  F R O M  T H E  D E S K

Gold rewards the trader who reads the why before the chart. Get the dollar and yields right, respect the

data, size small, and let the structural bull do the heavy lifting.

Educational content only, not financial advice or a trade signal. Some links are partner links and the desk may earn a commission at no extra cost

to you. Trading is leveraged and most retail accounts lose money. Always do your own research and manage your risk.

KenMacro Desk · Gold Outlook, July 2026 07

https://kenmacro.com/?go=blueberry&c=gold_outlook_pdf
https://kenmacro.com/?go=star&c=gold_outlook_pdf
https://kenmacro.com/mentorship/

