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DTCC Picks Stellar and Chainlink —
Wall Street's Settlement Engine Rewires
on Chains You Own
Chainlink May 12. Stellar May 27. The $4.7 Quadrillion Machine Goes

On-Chain — Q2 2026

In fourteen days in May 2026, the institution that settles every stock trade in America made two

announcements that will define the architecture of global financial markets for the next decade. On May

12, the Depository Trust and Clearing Corporation announced that its Collateral AppChain — a

blockchain-native platform for managing the collateral behind every derivatives trade, every repo

transaction, and every securities lending agreement in the US financial system — will be powered by

Chainlink's Runtime Environment and data infrastructure, targeting a Q4 2026 production launch. On

May 27, DTCC and the Stellar Development Foundation announced that DTC-custodied assets —

Russell 1000 stocks, major ETFs, US Treasuries, and corporate bonds — will be tokenized and made

available on the Stellar public blockchain in the first half of 2027. DTCC oversees more than $114 trillion

in assets and processed $4.7 quadrillion in securities transactions in 2025. More than 50 firms including

BlackRock, Circle, Anchorage Digital, and Fireblocks have joined the tokenized services working group.

Limited live trades start July 2026. Full launch October 2026. This is not a pilot. This is the financial

system rewiring on public blockchains — and two of those blockchains are tokens that retail and

institutional crypto investors can hold today.

01 — WHAT DTCC ACTUALLY IS AND WHY THIS MATTERS

To understand the significance of DTCC's blockchain strategy, it is necessary to understand what DTCC

actually does — because most crypto market participants significantly underestimate the institution's

centrality to the global financial system. The Depository Trust and Clearing Corporation is not a bank. It

is not an exchange. It is the post-trade infrastructure that makes all securities markets function. When

you buy a stock through any US brokerage, the trade is executed on an exchange — but the settlement

of that trade, the actual transfer of legal ownership and the movement of cash, happens through

DTCC's subsidiaries.

DTCC's Depository Trust Company subsidiary is the central securities depository for the United States

— holding legal title to the vast majority of US stocks, bonds, ETFs, and mutual funds on behalf of the

financial institutions that own them. It provided custody and asset servicing for securities issues valued

at $114 trillion in 2025. DTCC's National Securities Clearing Corporation subsidiary handles the netting

and clearing of equity trades — processing the calculation of who owes what to whom before settlement



occurs. DTCC's Fixed Income Clearing Corporation handles the clearing of US Treasury and agency

securities. Together, DTCC's subsidiaries processed $4.7 quadrillion in securities transactions in 2025.

Every single one of those transactions — every stock trade, every Treasury auction settlement, every

repo agreement, every derivatives margin call — ran through DTCC's infrastructure.

When this institution chooses Chainlink and Stellar as the blockchain infrastructure for its

next-generation tokenization and collateral management platforms, it is not making a speculative bet on

an emerging technology. It is making an infrastructure decision about how the settlement engine of the

world's largest financial market will operate for the next generation. The distinction between a pilot

program and an infrastructure decision is the difference between a science experiment and a

commitment — and the 50-plus firms that have already joined DTCC's tokenized services working

group, the SEC no-action letter already secured, and the July and October 2026 live production dates

already set confirm that this is an infrastructure decision.

SCALE CONTEXT: DTCC processed $4.7 quadrillion in securities transactions in 2025. It

provides custody for $114 trillion in assets. When it chooses Chainlink and Stellar for its

blockchain infrastructure, it is not experimenting — it is rebuilding the settlement engine of

the world's largest financial market.

02 — CHAINLINK FIRST: THE COLLATERAL APPCHAIN

On May 12, 2026, DTCC announced that its Collateral AppChain — the blockchain-native platform at

the center of what DTCC calls its Great Collateral Experiment — will integrate Chainlink's Runtime

Environment and unified data standard as its core infrastructure layer. The platform targets a Q4 2026

production launch.

Understanding why collateral management is the right first application for blockchain infrastructure

requires understanding the problem it solves. Today, approximately $74 billion in collateral per average

financial institution is effectively locked due to operational delays, manual reconciliation processes, and

the inability to move collateral in real time across time zones and institutional boundaries. When

markets move rapidly — during stress events, margin calls, or large directional moves — collateral that

should be available to cover exposures is trapped in manual processing workflows that cannot respond

at the speed the market requires. The 2008 financial crisis, the 2020 COVID volatility episode, and

multiple subsequent market stress events all featured collateral management failures as contributing

factors.

The Collateral AppChain is designed to solve this problem by moving collateral management to a 24/7,

near real-time operating model. Chainlink's Runtime Environment provides the data and orchestration

layer: automatically synchronizing asset pricing from authoritative sources, calculating collateral

valuations against current market prices in real time, determining margin requirements and optimization

across counterparties, and triggering collateral movement instructions the moment conditions require it.

Chainlink co-founder Sergey Nazarov described this as the killer application that traditional finance has

been waiting for from blockchain infrastructure — and for once, the hyperbole is justified. The total

addressable market for automated 24/7 collateral management is every single derivatives trade, repo

agreement, and margin account in the US and global financial system.



The Chainlink partnership builds on the Smart NAV pilot conducted in 2024, in which DTCC and

Chainlink — alongside JPMorgan, Franklin Templeton, and BNY Mellon — tested delivering mutual fund

net asset value data to blockchains using Chainlink's Cross-Chain Interoperability Protocol. The Smart

NAV pilot proved that institutions could deliver secure, reliable financial data to public blockchains at

scale. The Collateral AppChain takes that foundation from data delivery to full lifecycle automation —

not just reading data on-chain, but using that data to trigger actual collateral movements and settlement

instructions in real time. Nasdaq estimates that 52% of financial institutions expect to be working with

tokenized collateral by the end of 2026. The DTCC Collateral AppChain with Chainlink infrastructure is

the platform most likely to fulfill that expectation.

03 — STELLAR SECOND: TOKENIZED STOCKS, ETFS AND TREASURIES ON A
PUBLIC CHAIN

Fifteen days after the Chainlink announcement, on May 27, 2026, DTCC and the Stellar Development

Foundation announced that DTC-custodied assets will be tokenized and made available on the Stellar

public blockchain in the first half of 2027. This announcement is structurally more significant than the

Chainlink partnership — because it involves bringing the actual legal ownership of US equities, ETFs,

and Treasury securities onto a public blockchain for the first time in history.

The asset scope confirmed for tokenization includes Russell 1000 constituent stocks — the largest

1,000 US companies by market capitalization, representing the vast majority of US equity market value

— major index ETFs, US Treasury bills, bonds and notes, and a range of corporate and other bonds.

These are not niche or experimental assets. They are the most liquid, most widely held, most

institutionally important securities in the global financial system. Bringing them onto a public blockchain

means that for the first time, retail and institutional investors globally will be able to hold tokenized forms

of Apple, Microsoft, the S&P; 500, and 10-year US Treasury bonds in self-custody blockchain wallets —

with the same legal ownership rights as holding them through a traditional brokerage.

The architecture is critically important and must be understood correctly. DTCC's Depository Trust

Company retains the authoritative legal record — the golden record — of actual ownership. Stellar hosts

a synchronized on-chain representation of the same asset: a token that mirrors the legal ownership

record and inherits all the functionality of traditional custody, including settlement, corporate actions,

dividend distributions, and lifecycle events. This twin-record architecture is what the SEC's December

2025 no-action letter specifically contemplated and approved — allowing DTCC to treat tokenized

instruments as an extension of its existing custody franchise rather than as a new and unregulated

product.

Stellar's selection for this role is significant and deliberate. Stellar handles tokens as native base-layer

primitives rather than as smart contracts — a technical distinction that matters for DTCC's compliance

requirements. On Ethereum and EVM-compatible chains, tokens are implemented as smart contracts,

creating legal and technical complexity around the question of which smart contract code constitutes the

authoritative record. On Stellar, token issuance is a native protocol function, making the tokenized

asset's on-chain representation cleaner, more deterministic, and more legally tractable for integration

with broker-dealer and alternative trading system infrastructure.



TIMELINE: SEC no-action letter — December 2025. 50+ firms join working group — confirmed

May 2026. Limited live trades — July 2026. Full service launch — October 2026. Stellar

integration — H1 2027. The financial system is not experimenting. It is executing a production

schedule.

04 — THE MULTI-CHAIN STRATEGY AND WHAT IT MEANS FOR INVESTORS

DTCC's explicit adoption of a multi-chain strategy — selecting different public blockchains for different

use cases rather than committing to a single chain — is the most important signal in both

announcements for investors trying to assess the long-term value distribution within the crypto

ecosystem.

The multi-chain strategy means that DTCC is not making a winner-take-all bet on a single blockchain.

Chainlink is selected for its data oracle and runtime orchestration capabilities — it is the data and

automation layer that connects the financial system's existing infrastructure to blockchain networks.

Stellar is selected for its native token architecture and compliance tractability — it is the settlement and

custody rail for the tokenized securities themselves. Both roles are essential. Neither replaces the other.

The financial system's blockchain infrastructure will be multi-chain by design, with different chains

providing different specialized functions within an interoperable whole.

For Chainlink specifically, the DTCC Collateral AppChain partnership confirms what many institutional

analysts had projected but few retail investors had fully internalized: Chainlink is not a speculative token

competing to be the settlement layer for crypto markets. It is the oracle and data infrastructure layer for

the entire tokenized financial system — the equivalent of Bloomberg Terminal data feeds for the

blockchain era. Every tokenized asset that needs real-time pricing, every smart contract that needs to

know current collateral values, every automated settlement instruction that requires authoritative market

data depends on oracle infrastructure. Chainlink's integration into DTCC's Collateral AppChain confirms

its position as that infrastructure for the US financial system's most critical settlement processes.

For Stellar and XLM, the DTCC partnership represents the most significant institutional validation in the

network's history — transforming it from a cross-border payments rail with limited institutional adoption

into the tokenization layer for the US central securities depository. The XLM token's role within the

Stellar network as the native fee and spam-prevention mechanism means that every tokenized stock,

ETF, and Treasury transaction on the DTCC-Stellar platform will require XLM for transaction processing

— creating a demand relationship between DTCC's tokenization volume and XLM utility.

05 — THE 50-FIRM ECOSYSTEM AND WHAT FOLLOWS

The 50-plus firms that have joined DTCC's tokenized services working group represent a cross-section

of the entire institutional financial ecosystem — and their participation confirms that the DTCC

tokenization initiative has cleared the institutional due diligence threshold required for production

commitment. Named participants include BlackRock — the world's largest asset manager and issuer of

the BUIDL tokenized Treasury fund — Circle, whose USDC is the most likely stablecoin settlement

instrument for tokenized securities transactions, Anchorage Digital, which holds the OCC federal bank



charter required to custody tokenized securities for regulated institutions, and Fireblocks, whose

infrastructure manages the key management and transaction workflows for institutional digital asset

operations.

The broader institutional momentum around DTCC's announcement is confirmed by parallel initiatives

from every major US exchange and market infrastructure operator. Nasdaq is developing

blockchain-based share infrastructure in partnership with Kraken's parent company Payward.

Intercontinental Exchange — owner of the NYSE — signed an agreement with Securitize in March 2026

for tokenized securities infrastructure. These are not three separate companies exploring the same

opportunity independently. They are the entire US exchange and post-trade infrastructure ecosystem

executing a coordinated transition to blockchain-based market structure — driven by the same

fundamental economics: faster settlement, reduced collateral requirements, extended trading hours,

and lower operational costs.

The approximately 70% of market participants still tied to manual reconciliation and settlement delays

represents the addressable market for this transition. Every institution currently spending money on

manual settlement workflows, overnight collateral processing, and T-plus settlement delays is a

potential customer for the infrastructure DTCC is building. The transition will not happen overnight —

but the July 2026 limited live trades and October 2026 full launch represent the inflection point at which

the transition moves from planning to execution.

06 — CONCLUSION: THIS IS THE FINANCIAL SYSTEM REWIRING IN REAL TIME

The DTCC's selection of Chainlink and Stellar in the space of fourteen days in May 2026 is the single

most important institutional development for the crypto asset class since the approval of spot Bitcoin

ETFs in January 2024. It is more important than any individual price move, any ETF flow data point, or

any regulatory announcement — because it represents a structural commitment by the institution that

owns the plumbing of US capital markets to rebuild that plumbing on public blockchain infrastructure.

For crypto investors, the investment implication is specific and actionable. Chainlink's confirmation as

the data and orchestration infrastructure for DTCC's Collateral AppChain positions LINK as the closest

thing to a picks-and-shovels investment in the institutional tokenization buildout that exists in the public

crypto markets. Stellar's selection as the tokenization rail for DTC-custodied securities positions XLM as

the settlement and transaction fee asset for what will become one of the highest-volume tokenized

asset platforms in the world once the full October 2026 service and subsequent 2027 Stellar integration

are operational.

The broader lesson for investors who have been skeptical of RWA tokenization as a near-term catalyst

is that the timeline is no longer speculative. Limited live trades begin July 2026. Full launch October

2026. Stellar integration H1 2027. BlackRock, Circle, Anchorage, and Fireblocks are already in the

working group. The SEC has already issued the no-action letter. The DTCC — which processes $4.7

quadrillion annually — has already announced the production schedule. The only remaining question for

investors is whether they will position before the financial system's blockchain rewiring becomes

obvious to everyone, or after.



Chainlink first. Stellar second. The clearinghouse that settles every stock trade in America

chose public chains in 14 days. The financial system is not coming to blockchain. It is already

here.
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