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άнлмф ǿƛǘƴŜǎǎŜŘ ǇƛƻƴŜŜǊƛƴƎ ōƭƻŎƪŎƘŀƛƴ ƛƴƛǘƛŀǘƛǾŜǎ ǎǳŎŎŜŜŘ ŀƴŘ ǇǊƻŎŜŜŘ ŦǊƻƳ 
ǇǊƻƻŦǎ ƻŦ ŎƻƴŎŜǇǘ ǘƻ Ǉƛƭƻǘǎ ǘƻ άƭƛǾŜΣ ƛƴ-ǇǊƻŘǳŎǘƛƻƴΣέ ǿƘƛƭŜ ǎŜǾŜǊŀƭ ƻǘƘŜǊ ŜŦŦƻǊǘǎ 
failed to move beyond laboratories. 2020 promises to be the most exciting 
blockchain yearτwe could see enterprise blockchain adoption come of age to 
solve real-ǿƻǊƭŘ ōǳǎƛƴŜǎǎ ǇǊƻōƭŜƳǎΦέ 

τSaurabh Gupta, Chief Strategy Officer
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Introduction

ǒ Blockchain is emerging as a powerful architectural technology with the potential to impact enterprise and B2B 
ecosystems as much as the internet and cloud. 

ǒ The HFS Top 10 Enterprise Blockchain Services 2020 report investigates the blockchain space to provide a 
comprehensive and foundational analysis of the blockchain services market for enterprises.

ǒ From an enterprise or B2B adoption perspective, HFS assessed 13 leading blockchain service providers based on 
detailed discussions with their leadership teams, inputs from their enterprise clients, and analysis of nearly 4,200 
blockchain engagements across industries and around the globe.
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ǒ Vision and strategy

ǒ Intellectual property (patents, tools, solutions 
accelerators)

ǒ Ecosystem (experience with blockchain platforms, 
partnerships, consortium memberships)

ǒ Investments (capability building, global delivery 
investments)

InnovationVoice of the customer

ǒ Clients in live production environment 

ǒ Brand recall for blockchain

ǒ Client feedback (across reference and non-
reference clients) 

Ability to execute

ǒ Scale and growth (number of dedicated and blockchain 
proficient resources, YOY growth in number of 
engagements)

ǒ Experience (number of engagements, practice start date)

ǒ Value chain coverage (advisory, prototype, pilot, and in-
production engagements)

Research methodology
HFS assessed 13 leading blockchain service providers based on detailed discussions with their leadership 
teams, inputs from their enterprise clients, and analysis of nearly 4,200 blockchain engagements across 
industries and around the globe. The research is also augmented with information from publicly available 
information sources. 

Blockchain service providers were assessed on the following three main dimensions:

33.3%33.3% 33.3%
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Blockchain service providers covered in this 
report
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Executive summary
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Executive summary

ǒ We are hurtling toward a hyperconnected economy, and blockchain will provide the way to make it happen. Ecosystems across organizations that 
service the specific needs of a customer are emerging. No single organization owns the entire customer experience, and competitors and peers need to 
figure out how to collaborate. Blockchain in combination with other emerging technologies like IoT and artificial intelligence will provide the way to 
make it happen.

ǒ ¢ƘŜ ōƭƻŎƪŎƘŀƛƴ άǎƛȄ-ǇŀŎƪέ ƛǎ ŘǊƛǾƛƴƎ ǳƴǇǊŜŎŜŘŜƴǘŜŘ ƛƴǘŜǊŜǎǘ ŦǊƻƳ ŜƴǘŜǊǇǊƛǎŜǎΦ There are six built-in blockchain features with long-term potential for 
disruption when enterprises leverage them intelligently in relevant business use cases. The blockchain six-pack includes: 1. Distributed shared data over 
peer-to-peer (P2P) networks reduces single points of failure; 2. Consensus-driven trust cuts out the middle-man; 3. Immutable transactions ensure trust; 
4. Hashing-based data ensures integrity and security; 5. Automated smart contracts promote touchless interactions across processchains; and 6. 
Permissioned and permissionlessflavors give enterprise users flexibility. These six blockchain features are changing the way we think about business 
transactions, data storage, and even industry value chains and associated revenue models.

ǒ Enterprise blockchain service market witnessed a massive surge in 2019. The umber of engagements and dedicated talent pool for blockchain services 
nearly doubled in 2019. Despite a continuing POC fatigue, over 15% of blockchain solutions are reaching production stage, nearly a 3X increase from 
нлмуΦ ¢Ƙƛǎ ƛǎ ŜƴŎƻǳǊŀƎƛƴƎ ŜǾŜƴ ǘƘƻǳƎƘ ŀƭƳƻǎǘ ŀƭƭ άƭƛǾŜ ŜƴƎŀƎŜƳŜƴǘǎέ ǊŜǇǊŜǎŜƴǘ άǎƘŀŘƻǿέ ƻǊ άǇŀǊŀƭƭŜƭέ ŜƴǾƛǊƻƴƳŜƴǘǎ ǿƘŜǊŜ ǘƘŜ ƭegacy solutions has not 
yet been replaced. 

ǒ Enterprise blockchain adoption is a cross-industry global phenomenon. Banking and financial services was the first mover from an enterprise 
blockchain adoption perspective accounting for 35%+ engagements. However, other industries are catching up fast. 

ǒ Supply chain has emerged as the hottest use case for blockchain followed by document management, trade management, payments, identity, and 
customer experience. Industry-specific use cases include insurance claims processing, re-insurance, intercompany reconciliations, settlements, lending, 
and several others have also emerged. 
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Executive summary (2)

ǒ The blockchain platform choice for enterprises is emerging as a two-horse race. Hyperledger Fabric and Ethereum (incl. Quorum) account for over 60% 
of enterprise blockchain engagements. However, the debate between permissioned (Hyperledger Fabric, and championed by IBM) and permissionless
(Ethereum, and championed by EY) continues to rage on. All other service providers assessed in the report are playing it safewith a technology-agnostic 
approach.

ǒ Several service providers are doing commendable work to invest, experiment, and develop enterprise blockchain solutions. HFS assessed 13 leading 
blockchain service providers based on detailed discussions with their leadership teams, inputs from their enterprise clients,and analysis of 4,000+ 
blockchain engagements across industries and across the globe. The HFS Top 10 enterprise blockchain service providers for 2019 are (in rank order): 1. 
IBM, 2. Accenture, 3. EY, 4. Deloitte, 5. TCS, 6.Wipro, 7. Infosys, 8. Cognizant, 9. NTT DATA, and 10. KPMG. 

ǒ Real blockchain clients want real business impact. .ƭƻŎƪŎƘŀƛƴ ǇǊƻƳƛǎŜǎ άŎǊŜŀǘƛǾŜ ŘŜǎǘǊǳŎǘƛƻƴέ ǘƘǊƻǳƎƘ ŘƛǎƛƴǘŜǊƳŜŘƛŀǘƛƻƴΣ ōǳǘ ǘƘŀǘ ƛǎ ŀ ƭƻƴƎ-term vision. 
Only 6% of executives we surveyed are leveraging blockchain to remove the need for intermediaries. Enterprise blockchain clients are investing in 
blockchain solutions to get real business impact. Without a tangible ROI, blockchain engagements get stuck at the proof of concept (PoC) or pilot stage. 
No-nonsense, real business cases are a must-have to drive blockchain beyond the PoC-fatigue that we are witnessing today. Consequently, the current 
focus for enterprise adoption is business optimization with a tangible ROI.

ǒ Enterprise blockchain is going through a 60-30-10 adoption challenge. Around 60% of enterprises are still unclear about blockchain, highlighting the 
nascence of the concept. Nearly 30% of enterprises are struggling with how to get started, and the remaining few with successful proofs of concept or 
pilots are struggling to get to production. A balanced approach to blockchain is critical to driving meaningful successτyou can no longer ignore 
ōƭƻŎƪŎƘŀƛƴ ŀǎ ŀ ǾŀƭǳŜ ŎǊŜŀǘƛƻƴ ƭŜǾŜǊΣ ōǳǘ ŘƻƴΩǘ ŀƭǎƻ ƎŜǘ ǎǳŎƪŜŘ ƛƴǘƻ ŀƭƭ ǘƘŜ ƘȅǇŜΗ 

ǒ Enterprise clients will still demand blockchain solutions despite COVID-19. HFS ran a survey to understand the impact of the coronavirus on the 
business/IT services industries, with over 600 respondents. The results showed that enterprise clients predicted a small increase in their blockchain 
investments following the pandemic, meaning that it must remain a strategic investment for service providers despite current uncertainty. 
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Advisors Orchestrators

We are hurtling toward a hyperconnected economy, and blockchain is paving 
the way to make it happen
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¢ƘŜ .ƭƻŎƪŎƘŀƛƴ άǎƛȄ-ǇŀŎƪέ ƛǎ ŘǊƛǾƛƴƎ ǳƴǇǊŜŎŜŘŜƴǘŜŘ ƛƴǘŜǊŜǎǘ ŦǊƻƳ ŜƴǘŜǊǇǊƛǎŜǎ 

Distributedshared 
data over peer-to-peer 
(P2P) network reduces 
single points of failure

Consensus-driven 
trust cuts out the 

middleman

Immutable 
transactions ensure 

trust

Securitydriven by 
hashing-based data

Smart contracts 
promote touchless 
interactions across 

process chains

Permissioned and 
permissionless

flavors give enterprise 
users flexibility

Refer to ñThe Blockchain Reality Check: Where Are We and What Can We Expect in 2018?ò for more details on the blockchain ñsix-packò

https://www.hfsresearch.com/pointsofview/the-blockchain-reality-check-where-are-we-and-what-can-we-expect-in-2018
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Real blockchain clients want real business impact

Near term: 
Business impact

Medium term: 
Competitive differentiation

Long term: 
Creative destruction

What benefits do you hope to achieve from implementing a blockchain solution? (Rank 1 only)

15%

16%

17%

Better business outcomes (e.g., 
digitization of contracts leading 

to faster settlements)

Management of private data 
and identity

Process excellence and 
efficiency gains in existing 

business

8%

9%

10%

Transparent and immutable 
transactions

Reimagined shared and 
decentralized IT infrastructure

Additional trust in 
multiparty collaboration

6%

7%

11%

Removing the need for 
intermediaries

Disruption of existing 
business

Creation of new business or 
revenue model

Sample: 318 enterprise respondents from the G2000 enterprises

Source: HFS Research in conjunction with Wipro, 2020
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~4,400 FTEs

~9,300 FTEs

2018 2019

Enterprise blockchain service market witnessed a massive surge in 2019. Number 
of engagements and dedicated talent pool for blockchain services nearly doubled.

~110% YOY 
growth

Growth of blockchain talent

Number of FTEs dedicated to the blockchain practice

(does not include all blockchain proficient resources)

Sample: Based on information provided by 12 service providers (Accenture, Cognizant, DXC, EY, IBM, Infosys, KPMG, LTI, Mphasis, NTT DATA, TCS, and 

Wipro)

~2,350 
Engagements

~4,200
Engagements

2018 2019

Growth of enterprise blockchain engagements

Number of blockchain engagements

~80% YOY 
growth




