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GPU compute as a traded market
A market entry brief for commodity trading desks
A new market for compute price risk is taking shape. GPU rental benchmarks are being connected to exchange 
contracts, while providers and intermediaries are developing ways to buy, sell and transfer access to computing 
capacity. CME has scheduled a compute futures launch for 5 October 2026, subject to regulatory review. ICE has 
announced a separate initiative with Ornn. [1–3]

For a commodity desk, this opens a familiar set of questions: who needs a hedge, where do contract prices diverge, 
and what must be done to deliver the underlying service? The additional opportunity is operational. A desk that 
controls GPUs or rental rights can earn customer revenue during the holding period, provided it can deliver a 
competitive service.

Three ways to participate

Exposure What the desk holds Source of potential return

Financial Rental index futures Price positioning, spreads or market making as liquidity 
develops.

Capacity Contractual access to GPU time A margin between acquisition cost and contracted customer 
receipts.

Owned 
hardware

Servers plus hosting and operating 
arrangements

Service income and eventual resale proceeds, less operating 
and capital costs.

Why this deserves attention now
Demand is already material. CoreWeave reported $2.575 billion of revenue in Q2 2026, up from $1.212 billion a year earlier, 
alongside a $626 million net loss. One provider is not a market size estimate, but its results show both the scale of customer 
spending and the importance of capital and operating discipline. [18]

Price data and exchange infrastructure can make compute exposure easier to measure and manage. They do not 
remove the differences between GPU grades, locations and service commitments. Desks that can assess those 
differences may find opportunities that a benchmark alone does not reveal.

Setloop helps a desk evaluate and operate the physical side of that opportunity. We combine GPU cloud engineering 
with inference optimisation, LLM security, automated monitoring and recovery, and FinOps. The aim is a service that 
customers will buy, with costs and performance the owner can inspect.

The decision before committing capital

Start with one defined trade and its customer demand. Establish the right to supply the capacity, test the service, and 
model cash flow under lower prices and utilisation. Treat exchange liquidity and a profitable operating model as 
separate tests.

Reading route: market status 2 • pricing evidence 3 • market mechanics 4 • return strategies 5 • economics 6 • entry checks 7 • Setloop 
partnership 8 • sources 9. Research cut off 21 September 2026.

[1] CME Group   •   [2] CME Group   •   [3] ICE   •   [18] CoreWeave

https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx
https://ir.theice.com/press/news-details/2026/ICE-and-Ornn-to-Launch-GPU-Compute-Futures-Contracts/default.aspx
https://www.cmegroup.com/content/dam/cmegroup/notices/ser/2026/08/ser-9785.pdf
https://www.cmegroup.com/media-room/press-releases/2026/5/12/cme_group_and_silicondatapartnertolaunchfirstcomputefutures.html
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What is established and what is emerging
The physical rental market is operating today. The financial market is at an earlier stage. The distinction matters: an 
announced contract is evidence of market development, but does not establish an executable price, dependable 
liquidity or access through your broker.

Market or initiative Verified position at the research cut off Implication for a desk

CME and Silicon Data October 5 launch scheduled, pending review. H100 and 
B200 rental index futures. [1–2]

Prepare broker, clearing and data access; 
verify final listing and live depth.

ICE and Ornn May 19 announcement of cash settled GPU compute 
futures based on Ornn indices; subject to approval. [3]

Monitor final specifications and launch 
notices. Reviewed sources do not establish 
live liquidity.

Architect and 
ComputeConnect

Published exchange and EFP delivery plans. US exchange 
materials carry a regulatory review condition. [4]

Assess the venue and physical agreement 
separately; confirm availability and 
counterparty obligations.

Rental benchmarks Ornn publishes transaction based indices; Silicon Data 
supplies the planned CME reference indices. [1,6–7]

Check index coverage against the actual 
fleet and contracts.

Token futures 
research

Academic contract design and simulation, including 
Xing’s March paper. [12]

A research direction, not evidence of a 
listed, liquid token contract.

CME contract essentials in the published notice

Products Contract unit Quotation and settlement

GPU1 H100
GPU2 B200 730 GPU hours per contract USD per GPU hour; financial settlement. $0.01 tick equals 

$7.30 per contract.

The notice provides 36 consecutive monthly maturities, beginning October 2026, on NYMEX with CME Globex trading and 
ClearPort submission. A contract is a fixed financial unit; it does not supply a server or guarantee 730 hours of access. [2]

Regulation is developing alongside the market
The CFTC requested comment on compute derivatives in August, including cash market liquidity, oversight and customer 
protection. That consultation is not a product approval. Existing ICE or CME connectivity does not settle product permissions, 
broker support or jurisdictional eligibility. [5]

[2] CME Group   •   [3] ICE   •   [4] Architect   •   [5] CFTC

https://www.cftc.gov/PressRoom/PressReleases/9286-26
https://architect.co/computeconnect/
https://ir.theice.com/press/news-details/2026/ICE-and-Ornn-to-Launch-GPU-Compute-Futures-Contracts/default.aspx
https://www.cmegroup.com/content/dam/cmegroup/notices/ser/2026/08/ser-9785.pdf
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What the available price data shows
The first task is to identify the price being quoted. An hourly rental benchmark, a long reservation and a used server 
price describe different exposures. Combining them in one valuation without adjustment can create an attractive 
spread that cannot actually be earned.

Figure 1. Published Ornn settled rental indices. Left: the 14 daily H100 SXM values from 7–20 September 2026. Right: the 20 September snapshot. 
Setloop charts from public data; no forecast or executable quote is implied. Different GPU models deliver different performance. [6]

This short window shows why rental price risk is a practical concern. It cannot establish long term volatility, a reliable 
hedge ratio or an investment return. The differences across models also show why a generic “GPU price” is too broad 
for a trading mandate.

A benchmark is a reference for a defined market

Ornn’s methodology uses realised on demand rental observations and excludes long reservations and forward quotes. 
It weights observations by GPU count and limits the influence of extreme prices. A desk should examine contributor 
coverage, revisions and concentration before relying on any index. [7]

Price or measure Use it to assess Do not assume

On demand rental index Short term price movement for a specified 
GPU class.

Your location, service quality or realised rate 
matches the index.

Reservation price Cost of assured access over the contract 
term.

It is an exchange futures quote or a forecast of 
spot prices.

Used hardware 
valuation Capital recovery at the planned exit date. A rental futures hedge protects the resale 

value.

Cost per million served 
tokens

Economics of a specified model and serving 
setup.

Tokens from different models and service 
levels are interchangeable.

For a physical portfolio, maintain both views: market benchmarks for risk, and actual collected revenue per available GPU 
hour for commercial performance. The second measure captures empty capacity, discounts and customer mix.

[6] Ornn Data   •   [7] Ornn Data   •   [11] Bandi and Su

https://arxiv.org/abs/2607.12156
https://data.ornn.com/methodology
https://data.ornn.com/markets/h100-sxm
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How the financial and physical markets connect
Cash settled futures transfer rental price risk. Physical agreements specify who provides capacity, when it becomes 
available, and what happens if delivery fails. A desk may use both, but one agreement does not discharge the other.

Figure 2. Setloop explanatory diagram based on the cash settled structures announced by CME and ICE. Dashed links show the underlying 
exposure. A participant may occupy more than one role; pure financial traders have no physical delivery requirement. [1–3]

The proposed bridge to delivery

Architect’s ComputeConnect describes an exchange for physical arrangement: a negotiated capacity transaction linked 
to a futures position. GPU grade, location, timing and service terms determine the adjustment to the reference price. 
The published route connects the futures leg on its American Innovation Exchange with delivery through Compute 
Desk and ComputeClear. [4]

This is a route for matching financial exposure with actual access. It is not automatic server delivery from a cash settled 
contract. Before use, a desk needs the final venue rules, the signed delivery agreement and evidence that each party 
can perform.

The commodity analogy has a limit

A server can be owned and resold; yesterday’s unused compute hour cannot be stored. Longer reservations may also 
carry value because they secure future access. As Bandi and Su explain, those features break a simple storage based 
link between spot and futures prices. Term rental discounts alone are not proof of arbitrage. [11]

[4] Architect   •   [11] Bandi and Su

https://arxiv.org/abs/2607.12156
https://architect.co/computeconnect/
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Where returns could come from
There is no single GPU trade. The most credible starting point is a specific source of earnings with an identifiable 
counterparty, cost base and exit. An operating advantage matters most when the desk has acquired hardware or the 
right to sell capacity.

Strategy Commercial logic What must hold

Price and spread 
trading

Take or warehouse rental price risk; quote two 
way markets.

Live liquidity, disciplined limits and enough 
expected spread to cover costs.

Capacity purchase and 
resale

Buy a reservation and sell access under 
customer contracts.

Transfer or subletting rights, matched delivery 
terms and paying demand.

Operate owned GPUs Collect rental revenue while retaining the asset 
for resale.

Competitive acquisition cost, reliable hosting and 
sufficient billed occupancy.

Managed AI services Sell inference, fine tuning or model experiments 
using the same estate.

Customer demand, measured service quality and a 
margin after software and support costs.

Reservations show meaningful differences by term

Figure 3. Rental marks by reservation length, normalised to each model’s one month mark. Recharted from Ornn’s research, Table 9 and Figure 5; 
selected four GPU series, marks published 13 August 2026. These are reported rental marks, not an exchange futures curve or executable offers. 
[8]

A lower long term rate may create room to serve shorter term buyers. The discount also pays for risks: empty hours, 
changing customer needs, lower future rates and a long payment commitment. A reservation should be priced against the 
contracts the desk can actually win.

Silicon Data illustrates how rental terms can be compared with a futures strip, but its pre launch futures examples are 
hypothetical. Bandi and Su’s early risk premium analysis likewise relies on constructed prices, not an established history of 
traded futures returns. [10–11]

[8] Ornn Data   •   [10] Silicon Data   •   [11] Bandi and Su

https://arxiv.org/abs/2607.12156
https://www.silicondata.com/blog/compute-provider-guide-arbitrage-reserve-contracts-gpu-futures
https://data.ornn.com/the-economics-of-open-weight-inference.pdf
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The operating economics behind the trade
The physical business earns money from delivered, billable service. Technical utilisation alone is insufficient: GPUs can 
be busy running unpaid tests, retries or work sold below cost. The desk needs collected revenue, contracted costs and 
obligations measured over the same period.

A capacity rental example
Illustrative assumptions only: 100 GPUs over 720 hours; fixed capacity cost $1.40 per available GPU hour; customer rental price 
$2.50 per billed hour; variable service cost $0.15 per billed hour; other operating costs $10,000. These assumptions are not market 
quotes or Setloop pricing.

Billed occupancy 50% 70% 90%

Collected rental revenue $90,000 $126,000 $162,000

Fixed capacity cost −$100,800 −$100,800 −$100,800

Variable service cost −$5,400 −$7,560 −$9,720

Other operating costs −$10,000 −$10,000 −$10,000

Operating contribution −$26,200 $7,640 $41,480

Figure 4. Setloop calculation. Contribution = 72,000 × occupancy × ($2.50 − $0.15) − $110,800. All billed revenue assumed collected. Break even 
occupancy is 65.5%. Costs include no financing, tax or acquisition expense. Avoid counting hosting costs twice if bundled in the reservation.

At 70% occupancy, a $0.25 fall in the customer rate removes $12,600 of revenue and turns contribution negative. That 
sensitivity makes pricing and customer commitments as important as a technically sound platform. For owned 
hardware, replace the rental cost with actual operating expenses and include purchase cost, financing and resale value 
in the capital return calculation.

A price hedge covers only part of the exposure

A provider can consider selling futures against expected floating rate rental receipts; a buyer can consider buying 
futures against future purchases. Quantity, maturity and index need to match the exposure. A hedge sized to all 
installed hours can become excessive if fewer hours are sold. Daily margin calls also require cash before customer 
invoices are paid. [9]

Managed inference changes the source of margin

When customers pay for model output, cost per token matters alongside response speed and quality. Better serving 
efficiency can reduce compute cost for the same work. It creates earnings only if demand, pricing and service costs 
support them. Adding services also adds support and security obligations; it does not automatically raise returns.

[9] Silicon Data   •   [14] Setloop

https://setloop.io/autoresearch-rl
https://www.silicondata.com/blog/practitioners-guide-compute-future-hedge-step-by-step
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What a desk should resolve before entry
A controlled first position is more informative than a broad market forecast. Choose the hardware grade, service, 
buyer and holding period, then test the economics against the failure cases that could consume the expected margin.

Risk Evidence to request Decision consequence

Benchmark mismatch Compare your actual rental rates with the proposed index by 
grade, location and service terms.

Set a hedge size and a separate basis risk 
limit.

Demand and liquidity Customer commitments, cancellation rights and credit; 
executable exchange depth by maturity.

Do not equate listed capacity with sold 
capacity, or a listing with liquidity.

Delivery and reliability Power and network commitments, acceptance tests, incident 
history and remedies.

Price downtime, replacement capacity 
and customer credits.

Contract rights Ownership, liens, subletting or transfer rights, model licences and 
termination provisions.

Confirm the planned resale and service 
are permitted.

Funding and 
counterparty

Deposits, payment timing, clearing margin stress and 
provider/customer exposure.

Reserve cash for both operations and 
adverse market moves.

Hardware and exit Fleet condition, workload fit, expected resale range, removal and 
data erasure process.

Stress residual value and the time 
needed to release assets.

Access and security Venue and broker eligibility; relevant export, sanctions, data and 
customer restrictions; isolation tests.

Confirm the specific route and 
customers are supportable.

A practical first engagement
1  Assess a defined opportunity. Bring the hardware list or capacity offer, contract terms, target customers and holding 
period. Setloop tests technical fit and estimates the cost to offer the service. The desk assesses the trade, counterparties and 
capital exposure.

2  Prove one paid service. Use a limited deployment with a customer, an agreed performance target, metered billing and a 
tested recovery procedure. Track cash margin as well as service quality.

3  Scale against evidence. Expand only when customer demand, collection, reliability and stress tested economics support it. 
Add a hedge when product availability, index fit and liquidity are adequate.

Keep the exit operationally feasible. Customer notice periods, workload migration and secure data removal must fit the 
planned capacity expiry or asset sale. A commercial exit date is ineffective if the estate cannot be released.
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Setloop as the technical partner
A commodity desk brings capital, pricing discipline and commercial relationships. Setloop contributes the engineering 
needed to turn a capacity position into a service customers can use. We work across the GPU platform and the AI 
workloads running on it, so performance decisions can be tested against delivery cost and customer requirements.

Figure 5. Proposed operating model. The desk retains investment, trading and customer commercial decisions. Hosting partners supply the agreed 
physical infrastructure. Setloop’s delivery, support and reporting scope is defined for each engagement.

Setloop capability Commercial purpose Evidence to measure

GPU cloud engineering Offer rentals with controlled access, customer isolation 
and usage billing. [13]

Billable hours, deployment time and billing 
accuracy.

Inference optimisation Seek a lower cost per served token within agreed quality 
and speed limits. [14]

Cost per million tokens, response time and 
quality.

Automated monitoring and 
recovery

Diagnose faults and apply authorised remedies with a 
recorded trail. [15]

Recovery time, incident frequency and 
operator effort.

LLM security and AI 
security testing

Detect harmful model traffic and test application 
defences for supported services. [16–17]

Detection results, false positives and 
evidence for customer review.

FinOps Connect usage and service costs to financial reporting. 
[17]

Cost by customer or workload, reconciled 
revenue and contribution.

The service mix follows demand and fleet suitability. Rentals can be the starting offer; managed inference, fine tuning, rollout 
generation and model experiments are scoped where their expected margin justifies the additional work. Platform extensions and 
integrations require deployment specific validation. Published research and product descriptions support technical evaluation; they 
are not a substitute for fleet acceptance tests. [13–16]

Bring Setloop a proposed fleet or capacity contract. We will scope the technical assessment, operating model 
and pilot needed to decide whether the opportunity deserves capital.

Discuss an opportunity with Setloop   •   setloop.io

https://setloop.io/
https://setloop.io/contact
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Sources and reading notes
Primary exchange and regulator publications establish market status. Provider data establishes only what that provider reports. 
Academic papers inform market design and risk analysis; their models and simulations are not live investment performance. All 
links were reviewed for this paper on 21 September 2026.

[1] CME Group. Compute futures partnership — 12 May 2026.

[2] CME Group. SER 9785 listing notice — 11 August 2026.

[3] ICE. ICE and Ornn to launch GPU compute futures — 19 May 2026.

[4] Architect. AI Exchange and ComputeConnect — accessed 21 September 2026.

Related primary source: Architect AI Exchange status and product page

[5] CFTC. Request for comment on compute derivatives — 19 August 2026.

[6] Ornn Data. H100 SXM index and GPU price snapshot — settled 20 September 2026.

[7] Ornn Data. Compute Price Index methodology — accessed 21 September 2026.

[8] Ornn Data. The Economics of Open Weight Inference — 7 September 2026; Table 9 and Figure 5, p 18.

[9] Silicon Data. Practitioner guide to compute futures hedging — 14 September 2026.

[10] Silicon Data. Reserve contracts and GPU futures — 15 September 2026.

[11] Bandi and Su. Early AI Compute Asset Pricing — arXiv 2607.12156, version 3; 10 September 2026.

[12] Yicai Xing. AI Token Futures Market — arXiv 2603.21690; 23 March 2026.

[13] Setloop. GPU cloud platform — accessed 21 September 2026.

[14] Setloop. Inference optimisation and automated model experiments — accessed 21 September 2026.

[15] Setloop. Automated monitoring and recovery — accessed 21 September 2026.

[16] Setloop. LLM security — accessed 21 September 2026.

[17] Setloop. FinOps and AI security testing — accessed 21 September 2026.

Related primary source: Setloop AI security testing

[18] CoreWeave. Second quarter 2026 results — 11 August 2026.

Figure provenance and limits
Figures 1 and 3 are redrawn from the cited public data and research. They preserve the source dates, units and selected observations; no 
missing history is interpolated. Figures 2 and 5 are Setloop explanatory diagrams. Figure 4 is a fully specified hypothetical calculation. No 
chart represents a verified exchange order book or a forecast.

Scope: selected developments relevant to traditional commodity desks, with emphasis on announced US exchange routes and the physical 
operating opportunity. This is not an exhaustive venue directory. We found no basis in the reviewed material to claim established volume, 
open interest or investable historical returns for the new CME and ICE products. Recheck final rules, launch status and executable markets 
before a transaction.

Prepared by Setloop for market education and commercial discussion. Potential returns depend on prices, demand, costs, contract rights and 
execution. Setloop’s proposed role is technical delivery and operation; no exchange affiliation, brokerage role or return guarantee is implied.

https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx
https://setloop.io/proofseam
https://setloop.io/finops
https://setloop.io/llmtrace
https://setloop.io/autoops
https://setloop.io/autoresearch-rl
https://setloop.io/gpu-cloud-platform
https://arxiv.org/abs/2603.21690
https://arxiv.org/abs/2607.12156
https://www.silicondata.com/blog/compute-provider-guide-arbitrage-reserve-contracts-gpu-futures
https://www.silicondata.com/blog/practitioners-guide-compute-future-hedge-step-by-step
https://data.ornn.com/the-economics-of-open-weight-inference.pdf
https://data.ornn.com/methodology
https://data.ornn.com/markets/h100-sxm
https://www.cftc.gov/PressRoom/PressReleases/9286-26
https://architect.co/ai-exchange/
https://architect.co/computeconnect/
https://ir.theice.com/press/news-details/2026/ICE-and-Ornn-to-Launch-GPU-Compute-Futures-Contracts/default.aspx
https://www.cmegroup.com/content/dam/cmegroup/notices/ser/2026/08/ser-9785.pdf
https://www.cmegroup.com/media-room/press-releases/2026/5/12/cme_group_and_silicondatapartnertolaunchfirstcomputefutures.html
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