
REDVET - Revista electrónica de Veterinaria - ISSN 1695-7504  

Vol 25, No. 1 (2024) 

http://www.veterinaria.org  

Article Received:  Revised:  Accepted:  

 

1199 

Comparative Analysis of Blockchain Initiatives and Financial Performance 

amongst Leading IT Companies (2016-2023) 
 

Dr. Devyani Chatterji1*, Ms. Janavi Doshi2, Ms. Pooja Singh Thakur3, Ms. Chintal Chokshi4 

 
1*Assistant Professor, Faculty of Commerce, GLS University, Ahmedabad, Gujarat, India 

2Research Scholar, School of Doctoral Research and Innovation, GLS University, Ahmedabad, Gujarat, India 
3Research Scholar, School of Doctoral Research and Innovation, GLS University, Ahmedabad, Gujarat, India 
4Research Scholar, School of Doctoral Research and Innovation, GLS University, Ahmedabad, Gujarat, India 

 

Abstract: Blockchain technology with its decentralized and immutable ledger system has profoundly impacted the 

financial sector. This paper examines how blockchain initiatives have influenced financial reporting and performance 

among major IT companies. By enhancing transparency, data integrity and process automation blockchain addresses 

traditional challenges such as fraud and inefficiencies. 

The research paper focuses on a comparative analysis of blockchain initiatives and financial performance of leading IT 

firms from 2016 to 2023. Companies including Wipro, Tech Mahindra, HCL Technologies, IBM India, Accenture India, 

Tata Consultancy Services (TCS) and Infosys have integrated blockchain technology transforming financial reporting and 

corporate governance. These firms have used blockchain to tackle critical financial challenges, improving transparency, 

accuracy and efficiency. 

Wipro has emphasized transaction transparency and digital identity, while Tech Mahindra’s partnerships with blockchain 

platforms and HCL Technologies’ deployment of smart contracts demonstrate the diverse applications of blockchain. IBM 

India’s adoption of Hyperledger technology, Accenture’s advancements in digital identity and auditing, TCS’s Quartz 

Blockchain platform and Infosys’s focus on financial transactions illustrate the broad impact of blockchain on financial 

governance. 

Among these companies, Tata Consultancy Services (TCS), HCL Technologies and IBM India saw the highest revenue 

growth between 2020 and 2023 with TCS leading in terms of significant increase. IBM India’s early adoption of 

Hyperledger and substantial contributions coupled with TCS’s development of the Quartz Blockchain platform, highlight 

their leadership in blockchain technology. 

IBM India and TCS stand out for their pioneering efforts and substantial impact. While each company has excelled in 

various aspects of blockchain implementation, making it difficult to single out a "best" performer. Blockchain’s influence 

on revenue and profit growth underscores its effectiveness in automating processes, ensuring real-time compliance and 

providing immutable records. As blockchain technology evolves its role in enhancing financial reporting and corporate 

governance is expected to expand, offering even greater benefits to organizations and stakeholders. 

 

Keywords: Blockchain Technology, Financial Reporting, Corporate Governance, Revenue Growth, Smart Contracts, 
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INTRODUCTION 

Blockchain technology, a decentralized and distributed ledger system, has significantly impacted various sectors by 

enhancing security, transparency and efficiency. Originally conceived to support cryptocurrencies, blockchain's potential 

has expanded to revolutionize industries such as finance and corporate governance. By providing an immutable and 

transparent record of transactions, blockchain addresses critical issues in financial reporting including data integrity, fraud 

prevention and compliance (Iansiti & Lakhani, 2017; Nakamoto, 2008)[5]. The decentralized nature of blockchain ensures 

that data is consistently validated and recorded by multiple nodes reducing the risk of manipulation and errors while 

enabling real-time auditing and reconciliation (Xu, Weber, & Staples, 2019)[8]. This transformative technology automates 

financial processes through smart contracts which further streamlines operations and ensures adherence to regulatory 

requirements ultimately leading to improved financial reporting and corporate governance (Tapscott & Tapscott, 2016) [7]. 

Several leading IT companies including Wipro, Tech Mahindra, HCL Technologies, IBM India, Accenture India, Tata 

Consultancy Services (TCS) and Infosys have integrated blockchain technology into their service offerings to enhance 

financial reporting and performance. These companies have developed and implemented blockchain solutions to tackle 

the challenges in financial management such as automating audit processes, ensuring real-time compliance and enhancing 

transaction transparency. Through their innovative blockchain initiatives, these organizations demonstrate how blockchain 

can substantially improve the accuracy, efficiency and security of financial reporting processes, thereby transforming 

corporate governance and financial performance (Chen, Xu, & Lu, 2018; Puschmann, 2017) [11]. 

 

OBJECTIVES OF THE STUDY 

1. To Assess the Impact of Blockchain Technology on Financial Reporting 

2. To Evaluate the Role of Blockchain in Enhancing Corporate Governance 
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3. To Analyze the Financial Performance of IT Companies Utilizing Blockchain 

4. To Identify Best Practices and Challenges in Blockchain Implementation 

 

CASE STUDIES OF SOME SELECTED IT COMPANIES FOR APPLYING BLOCKCHAIN IN FINANCIAL 

REPORTING 

The data used in the study is sourced from a variety of platforms, including annual and quarterly financial reports published 

by the companies themselves (e.g., Wipro, Tech Mahindra, HCL Technologies, IBM India, Accenture India, Tata 

Consultancy Services (TCS), Infosys), as well as financial and technology industry analyses from research firms and 

market analysts that monitor company performance and technology adoption. Additionally, market data providers such as 

Bloomberg, Reuters, and financial news websites offer updated financial information and performance metrics, further 

informing the analysis of blockchain initiatives and their impact on financial reporting and performance. 

 

1. Wipro: Enhancing Corporate Governance Through Blockchain in Financial Reporting 

Wipro began its blockchain journey in 2016 by launching blockchain-based solutions, primarily targeting the financial 

services and supply chain sectors. As part of its strategy, Wipro established dedicated blockchain labs to conduct research 

and development, allowing the company to develop advanced blockchain applications for its global clientele. Initially, the 

company focused on providing blockchain solutions for transaction transparency and digital identity, which eventually 

extended to financial reporting and corporate governance. Over the next few years, Wipro steadily expanded its blockchain 

offerings, working with more than 10 global enterprises by 2018 to implement blockchain technology across diverse 

sectors (Catalini & Gans, 2016) [2]. 

 

Wipro’s blockchain technology played a significant role in enhancing corporate governance by improving financial 

reporting accuracy, transaction transparency, and regulatory compliance. By 2020, the company’s revenue reached 

₹61,138 crore ($8.1 billion USD) and net profit was ₹9,724 crore ($1.3 billion USD), largely supported by blockchain-

enabled digital transformation initiatives. By 2023, Wipro had further solidified its position in the market, generating 

₹90,487 crore ($11.9 billion USD) in revenue and ₹11,222 crore ($1.48 billion USD) in net profit. The company’s 

blockchain services contributed significantly to the strengthening of corporate governance by automating audit processes, 

ensuring real-time compliance, and providing enhanced financial reporting solutions. 

 

2. Tech Mahindra: Strengthening Corporate Governance via Blockchain Financial Reporting 

Tech Mahindra entered the blockchain space in 2016, focusing on providing blockchain-based solutions through its 

Blockchain Centre of Excellence. Initially, Tech Mahindra concentrated on sectors like supply chain management, 

financial services, and telecom. These early pilots helped the company establish a foothold in blockchain technology, 

offering a range of applications, including trade finance and remittances. Over the next few years, Tech Mahindra 

partnered with major blockchain platforms such as Hyperledger and R3 Corda, extending its blockchain services to more 

than 15 industries globally by 2018 (Zheng, Xie, Dai, & Wang, 2018) [10]. 

Blockchain technology became a critical part of Tech Mahindra’s service offerings, especially in the banking and telecom 

industries, improving the transparency and security of financial reporting processes. In 2020, the company’s revenue stood 

at ₹37,466 crore ($5 billion USD), and its net profit was ₹4,033 crore ($540 million USD), with blockchain services 

playing a key role in this growth. By 2023, Tech Mahindra had further scaled its blockchain offerings, generating ₹51,363 

crore ($6.77 billion USD) in revenue and ₹5,175 crore ($680 million USD) in net profit. The company’s blockchain 

initiatives contributed to improved corporate governance, allowing for enhanced audit processes, real-time compliance 

with financial regulations, and greater accuracy in financial reporting. 

 

3. HCL Technologies: Blockchain’s Role in Improving Corporate Governance in Financial Reporting 

HCL Technologies began its foray into blockchain technology in 2017 by establishing a dedicated blockchain practice 

division. The company’s initial blockchain efforts focused on improving business processes through the use of smart 

contracts and decentralized applications (dApps), with a particular emphasis on sectors such as finance and healthcare. 

HCL’s blockchain solutions were designed to automate key business processes, such as financial reporting, audit trails, 

and transaction verification, thus improving corporate governance and ensuring compliance with regulatory standards. 

Over the next few years, HCL expanded its blockchain offerings to include pilot projects for clients in the finance, 

manufacturing, and healthcare industries, demonstrating blockchain's potential to enhance transparency and reporting 

accuracy (Iansiti & Lakhani, 2017) [5]. 

By 2020, HCL had integrated blockchain technology into several large-scale financial reporting systems, generating 

₹78,935 crore ($10.5 billion USD) in revenue and ₹11,145 crore ($1.48 billion USD) in net profit. HCL’s blockchain 

initiatives played a pivotal role in helping clients automate compliance processes, reducing errors in financial reporting, 

and ensuring real-time regulatory adherence. By 2023, HCL’s revenue had increased to ₹97,627 crore ($12.86 billion 

USD), with net profit rising to ₹13,122 crore ($1.72 billion USD), showcasing the growing impact of its blockchain 

services on improving corporate governance and financial transparency for its clients. 
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4. IBM India: Blockchain as a Driver for Corporate Governance in Financial Reporting 

IBM India has been a global leader in blockchain technology since it initiated its blockchain journey in 2015. One of the 

first major players to introduce blockchain solutions in India, IBM’s blockchain platform, based on Hyperledger 

technology, became widely adopted by banking and financial institutions. IBM’s early focus was on improving financial 

transparency and governance through blockchain technology, providing solutions for supply chain transparency, financial 

reporting, and trade finance. Over the years, IBM collaborated with various Indian companies and governments to 

implement large-scale blockchain projects that improved financial processes, audit capabilities, and compliance with 

financial regulations (Puschmann, 2017) [12]. 

By 2018, IBM had partnered with several major Indian banks to deploy blockchain-based solutions for financial reporting 

and trade finance. Its blockchain platform helped enhance corporate governance by enabling real-time financial reporting, 

reducing manual intervention in audit processes, and improving compliance with international financial standards. IBM’s 

revenue for 2020 stood at ₹85,477 crore ($11.6 billion USD) in India, with blockchain services contributing significantly 

to its growth. By 2023, IBM India’s revenue had increased to ₹97,223 crore ($13.3 billion USD), with blockchain 

continuing to play a vital role in improving corporate governance and financial reporting across the banking and financial 

sectors. 

 

5. Accenture India: Blockchain’s Role in Transforming Corporate Governance and Financial Reporting 

Accenture India started offering blockchain solutions globally, including in India, around 2015. The company focused on 

providing blockchain solutions for financial services, supply chain management, and healthcare. Accenture’s blockchain 

solutions aimed to enhance corporate governance by improving the transparency and security of financial transactions and 

reporting. Over the years, Accenture became involved in large-scale blockchain projects, particularly for digital identity 

and financial auditing systems. By partnering with major Indian companies, Accenture played a key role in digitizing 

financial reporting processes and automating audit trails (Catalini & Gans, 2016) [2]. 

Accenture’s blockchain technology enabled financial institutions to streamline reporting processes, reducing errors, and 

ensuring compliance with regulatory standards. By 2020, Accenture India’s revenue had reached ₹78,482 crore ($10.4 

billion USD), with blockchain services contributing to its growth. By 2023, the company had generated ₹88,674 crore 

($11.9 billion USD) in revenue, with blockchain-enabled financial reporting solutions becoming an integral part of its 

service portfolio. Accenture’s blockchain initiatives continue to enhance corporate governance for its clients, providing 

real-time compliance with financial regulations and improving overall financial transparency. 

 

6. Tata Consultancy Services (TCS): Blockchain in Enhancing Corporate Governance Through Financial 

Reporting 

Tata Consultancy Services (TCS) embarked on its blockchain journey in 2016 with the launch of its Quartz Blockchain 

platform. This initiative marked TCS's entry into the blockchain space, focusing on leveraging the technology to enhance 

transparency and streamline various processes across sectors. TCS initially concentrated on financial services, supply 

chain management, and government services, where blockchain’s potential to improve financial reporting and corporate 

governance was evident. By 2018, TCS had successfully implemented blockchain solutions in several major Indian and 

global enterprises, demonstrating its impact on financial accuracy and transparency (Tapscott & Tapscott, 2016)  [7]. 

The company's blockchain solutions were designed to automate and secure financial reporting processes, thereby 

enhancing corporate governance. By 2020, TCS had significantly expanded its blockchain offerings, contributing to its 

strong financial performance. The company's revenue for FY 2020-21 reached ₹1,62,498 crore ($21.6 billion USD), with 

a net profit of ₹32,430 crore ($4.3 billion USD). The success of TCS's blockchain initiatives was evident in its ability to 

improve audit trails, regulatory compliance, and real-time financial reporting. By 2023, TCS had further solidified its 

position in the blockchain market, generating ₹2,25,458 crore ($27.9 billion USD) in revenue and ₹42,303 crore ($5.2 

billion USD) in net profit. The company's blockchain technology played a pivotal role in enhancing corporate governance 

through more accurate and efficient financial reporting. 

 

7. Infosys: Blockchain's Impact on Corporate Governance and Financial Reporting 

Infosys ventured into blockchain technology in 2016, launching its Blockchain Practice to explore its applications across 

various sectors. The company's blockchain solutions initially focused on financial services, supply chain management, 

and digital identity. Infosys developed blockchain solutions to enhance financial reporting accuracy, automate compliance 

processes, and improve transparency in financial transactions. By partnering with several major Indian banks and financial 

institutions, Infosys demonstrated blockchain’s potential to address challenges in financial reporting and corporate 

governance (Iansiti & Lakhani, 2017) [5]. 

Infosys's blockchain technology played a crucial role in automating financial reporting processes, reducing manual errors, 

and improving audit trails. By 2020, the company had experienced substantial growth, with a revenue of ₹1,41,458 crore 

($19 billion USD) and a net profit of ₹26,139 crore ($3.5 billion USD). Infosys's blockchain services contributed 

significantly to this growth by enhancing financial reporting accuracy and regulatory compliance. By 2023, Infosys had 

further advanced its blockchain capabilities, achieving a revenue of ₹1,46,767 crore ($18.2 billion USD) and a net profit 
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of ₹24,108 crore ($2.99 billion USD). The company’s blockchain initiatives continued to strengthen corporate governance 

by providing secure and transparent financial reporting solutions. 

 

Table: Blockchain Initiatives, Financial Performance and Growth of the Companies 

Company 

Year of 

Blockchain 

Initiation 

Blockchain Initiatives 
Revenue 

(2020) 

Net Profit 

(2020) 

Revenue 

(2023) 

Net Profit 

(2023) 

Wipro 2016 

Blockchain labs, financial 

services, supply chain, 

digital identity 

₹61,138 

crore ($8.1 

billion 

USD) 

₹9,724 

crore ($1.3 

billion 

USD) 

₹90,487 

crore ($11.9 

billion 

USD) 

₹11,222 

crore 

($1.48 

billion 

USD) 

Tech 

Mahindra 
2016 

Blockchain Centre of 

Excellence, supply chain, 

financial services, 

telecom 

₹37,466 

crore ($5 

billion 

USD) 

₹4,033 

crore 

($540 

million 

USD) 

₹51,363 

crore ($6.77 

billion 

USD) 

₹5,175 

crore 

($680 

million 

USD) 

HCL 

Technologies 
2017 

Blockchain practice 

division, smart contracts, 

dApps 

₹78,935 

crore ($10.5 

billion 

USD) 

₹11,145 

crore 

($1.48 

billion 

USD) 

₹97,627 

crore 

($12.86 

billion 

USD) 

₹13,122 

crore 

($1.72 

billion 

USD) 

IBM India 2015 

Hyperledger-based 

solutions, financial 

reporting, trade finance 

₹85,477 

crore ($11.6 

billion 

USD) 

N/A 

₹97,223 

crore ($13.3 

billion 

USD) 

N/A 

Accenture 

India 
2015 

Financial services, supply 

chain management, 

healthcare 

₹78,482 

crore ($10.4 

billion 

USD) 

N/A 

₹88,674 

crore ($11.9 

billion 

USD) 

N/A 

TCS 2016 

Quartz Blockchain 

platform, financial 

services 

₹1,62,498 

crore ($21.6 

billion 

USD) 

₹32,430 

crore ($4.3 

billion 

USD) 

₹2,25,458 

crore ($27.9 

billion 

USD) 

₹42,303 

crore ($5.2 

billion 

USD) 

Infosys 2016 

Infosys Blockchain 

Framework, Finacle 

Blockchain platform 

₹1,41,458 

crore ($19 

billion 

USD) 

₹26,139 

crore ($3.5 

billion 

USD) 

₹1,46,767 

crore ($18.2 

billion 

USD) 

₹24,108 

crore 

($2.99 

billion 

USD) 

 

This table provides a concise overview of the blockchain initiatives, financial performance and growth trajectory of each 

company over the specified years. 

 

From the above table we can conclude that Tata Consultancy Services (TCS) experienced the highest revenue growth, 

from ₹1,62,498 crore ($21.6 billion USD) in 2020 to ₹2,25,458 crore ($27.9 billion USD) in 2023. HCL Technologies' 

revenue increased from ₹78,935 crore ($10.5 billion USD) to ₹97,627 crore ($12.86 billion USD), IBM India’s from 

₹85,477 crore ($11.6 billion USD) to ₹97,223 crore ($13.3 billion USD), and Wipro’s from ₹61,138 crore ($8.1 billion 

USD) to ₹90,487 crore ($11.9 billion USD). IBM India and TCS stand out for their early adoption and significant 

contributions to blockchain technology. 

 

CONCLUSION 

The integration of blockchain technology by major IT companies has marked a transformative shift in financial reporting 

and corporate governance. Each of the companies analyzed—Wipro, Tech Mahindra, HCL Technologies, IBM India, 

Accenture India, Tata Consultancy Services (TCS), and Infosys—has leveraged blockchain to address critical challenges 

in financial processes. By implementing blockchain solutions, these companies have enhanced transparency, accuracy, 

and efficiency in financial reporting. 
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The top three companies that experienced the highest revenue growth between 2020 and 2023 are Tata Consultancy 

Services (TCS), HCL Technologies, and IBM India. Tata Consultancy Services (TCS) led the way with the most significant 

revenue increase during this period. While all these companies have demonstrated strong capabilities in utilizing 

blockchain for financial reporting and corporate governance, IBM India and Tata Consultancy Services (TCS) can be 

considered standout performers due to their pioneering efforts and substantial impact. IBM India’s early adoption and 

significant contribution to improving financial transparency through Hyperledger technology, coupled with TCS’s 

development of the Quartz Blockchain platform and impressive growth, highlight their leadership in the field.  

However, the "best" company might vary based on specific criteria such as innovation, breadth of implementation, or 

financial performance. Each company has excelled in different aspects of blockchain application, contributing to their 

overall success in enhancing financial reporting and corporate governance. 

Wipro’s focus on transaction transparency and digital identity, Tech Mahindra’s partnerships with blockchain platforms, 

and HCL Technologies' use of smart contracts highlight the diverse applications of blockchain in improving financial 

governance. Similarly, IBM India’s adoption of Hyperledger technology, Accenture’s advancements in digital identity and 

auditing, TCS’s development of the Quartz Blockchain platform, and Infosys’s emphasis on financial transactions have 

all contributed to strengthening financial management and reporting practices. 

 

The positive impact of blockchain is evident in the substantial revenue and profit growth experienced by these companies, 

reflecting the successful implementation of blockchain technology in their operations. Blockchain’s ability to automate 

processes, ensure real-time compliance, and provide immutable records has proven instrumental in advancing corporate 

governance and financial performance. As blockchain technology continues to evolve, its role in enhancing financial 

reporting and corporate governance is expected to grow, offering even greater benefits to organizations and stakeholders 

alike. 

 

SCOPE FOR FUTURE RESEARCH 

1. Explore integrating blockchain with AI and IoT to enhance financial reporting and governance, addressing current 

limitations and providing additional benefits. 

2. Conduct cross-industry and regional studies to assess how blockchain benefits different sectors and regions in financial 

reporting, highlighting variations and challenges. 

3. Investigate the impact of evolving regulations on blockchain adoption and explore efforts to develop industry standards 

for consistency and interoperability. 

4. Research the long-term sustainability and scalability of blockchain solutions, including their ability to handle increased 

transaction volumes and complexity over time. 

5. Study stakeholder experiences with blockchain in financial reporting and identify barriers to adoption, proposing 

strategies to overcome them. 

6. Investigate advancements in blockchain security and privacy to protect sensitive financial data and balance 

transparency with data privacy regulations. 

7. Conduct detailed case studies of blockchain implementations to derive best practices and develop benchmarks for 

evaluating success in financial reporting. 

 

CHALLENGES FOR IMPLEMENTING BLOCKCHAIN INITIATIVES 

1. Blockchain networks can struggle with high transaction volumes, leading to slower processing times and increased 

costs. 

2. Integrating blockchain with legacy systems can be complex and costly, requiring significant changes to current 

infrastructure. 

3. Lack of clear regulations and standards for blockchain technology can create legal and compliance challenges for 

businesses. 

4. Ensuring data privacy on a transparent ledger can be difficult, especially when handling sensitive financial information. 

5. The initial setup, including technology investment and training, can be expensive, making it a barrier for smaller 

organizations. 

6. Developing and maintaining blockchain solutions requires specialized knowledge, which can be scarce and costly to 

acquire. 

7. Organizational resistance and the need for cultural shifts can hinder the adoption of new blockchain technologies. 

8. Ensuring seamless interaction between different blockchain platforms and existing systems can be challenging. 
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