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Abstract: Transforming the financial world 
encompasses trailblazing ways to pave the way 
for tangible business outcomes. Blockchain and 
ledger technology are increasingly plaguing 
the industry today regarding efficiency and 
security. The decentralized ledger technology, 
underlying cryptocurrencies, offers different 
ways of organizing the dynamic finance industry. 
The government and businesses increasingly 
emphasize implementing state-of-the-art 
innovativeness, owing to the merits offered. Being 
one of the leading innovations, blockchain holds 
the potential to ensure secure and quick trades and 
transactions at minimal fraud, and risks within 
the interrelated financial system. Technology 
has led to a significant push to transform the 
structure and operational activities of the finance 
industry, with effective data solutions catering 
to the contemporary distributed industries. This 
research topic emphasizes on the factors backing 
the decisions of financial institutions to adopt 
blockchain technology and develop the standards 
and objectives to cater to the changing scenario. 
It emphasizes on researching the status quo of 
blockchain technologies in the financial sector. The 
topic further contemplates a brief analysis of the 
use cases, probable solutions for interoperability, 
scalability, and privacy concerns of adopting the 
technology in the financial domain.
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I. Introduction

Technology has remodeled the way, businesses 
operate with bold and new approaches escalating 
disruptions. Over the past years, industries across 
the globe have witnessed the most exciting, drastic, 
and challenging revolution with digitalization 
and indomitable advancements. However, with 
the digital currency’s value getting varied, the 
blockchain’s potential as a pioneering technology 
for businesses with its ability to carve through the 
layers of ineptitude, is gaining significant traction. 
Blockchain has entered a new age of more practical 
and wider adoption, with several key players 
deciphering its long-term potential in businesses. 
The need to incorporate the latest services, augment 
client service delivery, and attain efficiency has 
largely converged on imperatives for exploring ways 
to redesign operational and product processes.

With blockchain, the financial sector stands on 
the verge of a major uprise redefining the way 
businesses interact, trade, and manage financial 
assets. In today’s scenario, trade settlement, credit 
transformation, payments, and other transactions are 
largely being accomplished via the latest Internet 
financial systems owing to the unparalleled benefits 
offered by this state-of-the-art technology [1]. From 
security and speed to a decentralized and anonymous 
nature, blockchain poses as a solution to change the 
conventional business landscape. Technology has 
increasingly disrupted the way, traditional financial 
and banking services operate, with their benefits 
different from the latest services [2]. 
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The mounting hold of blockchain is reflected in 
a stout shift among conventional financial firms 
across the regions. In addition to bolstering cycle-
time reductions and substantial efficiencies, this 
cutting-edge technology also offers complete end-
to-end transparency across the financial operations, 
thereby augmenting predictive operational insights 
and avenues optimizing the working capital. The 
technology is also engaged in reshaping a varied 
range of financial processes such as: financing 
(invoice factoring, letters of credit, trade finance), 
warranties, rebates, order-to-cash, procure-to-pay, 
and intercompany transactions (in case of multiple 
ERPs) [3].

Blockchain technology is expected to make 
a difference in any paper-cluttered industry, 
minimizing extra intermediaries and transaction 
paperwork. It also offers a single and decentralized 
data source, letting contributors track financial 
transactions, trade procedures, and operations 
chronologically, thereby offering a new level of 
efficiency, and transparency. Incorporating this 
technology is strongly expected to push the financial 
segment towards better data safety, employee 
productivity, and client experiences. However, 
in today’s highly competitive market landscape, 
the transformational shift towards blockchain 
bolstering new revenue streams and business 
models is anticipated to take some time, owing to 
the myriad risks such as regulatory compliance, 
scalability, privacy, interoperability, and lack of 
standardization issues.

Key Purpose of the Article: The objective of this 
article is to offer insights into the development of 
specific technological applications to augment audit 
trail, transparency, and performance processes. The 
article discusses the key concepts of centralized and 
decentralized finance, along with the key use cases of 
inter-company reconciliations, vendor management, 
forecasting, and budgeting. In addition, the paper 
also focuses on addressing the technical challenges, 
while catering to the benefits of incorporating the 
technology.

Key Findings: State-of-the-art technologies such as 
blockchain augment shared operating models, secure 

inclusive business networks, and efficient processes 
in the financial sector. The paper briefly emphasizes 
on the latest trends and advancements in the adoption 
of blockchain in the financial sector, with different 
examples of the financial domains incorporating 
these cutting-edge technologies to revolutionize the 
same.

II. Literature Review

With businesses becoming decentralized and 
digitized, the necessity for reliable, transparent, 
and secure systems is predominantly rising. 
The digitization of fiscal instruments entailing 
programmable money, smart contracts, and digital 
assets, forges unparalleled levels of programmability 
and connectivity between the holdings, assets, 
services, and products, reevaluating the processes 
and creating a new paradigm [4]. The digital financial 
instruments are tailored to the investor demands, 
minimizing the costs, and risks, and expanding the 
investor’s market. The financial institutions across 
are paving the way ahead with the companies 
working towards eliminating the longstanding 
friction, offering tangible business outcomes and 
solutions [5].

With the continual evolution of blockchain 
technology, the potential to disrupt and revolutionize 
the financial sector in different industries extends 
far beyond its use cases in cryptocurrency. The 
technology owes the capability to endorse financial 
inclusion by mounting access to financial services 
for the underbanked and unbanked population 
segments. In addition, the impact of this technology 
in finance is expected to continue evolving, with 
innovations such as DeFi [6]. The decentralized 
finance (DeFi) platforms, built on blockchain 
technology, are engaged in offering a range of 
financial services, such as borrowing, lending, 
and asset management, without the prerequisite 
for conventional intermediaries such as banks. 
By minimizing the barriers to entry and offering 
cost-effective solutions, the DeFi platforms 
seamlessly fix the gap between the unbanked and 
banked populations, facilitating better economic 
development and financial inclusion [7].
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The key financial titans are largely giving importance 
to DeFi, tokenization, blockchain, and digital 
investment products, accentuating an ongoing shift 
and confirming that these concepts are essential 
tools for future-proofing financial operations [8]. 
With these institutions continuing to invent and 
acclimatize, it is evident that blockchain offerings 
are anticipated to become a vital part of the future of 
finance, offering unparalleled levels of accessibility, 
transparency, and productivity.

III. Transformative Potential of 
Blockchain in Different Segments

From modernizing regulatory compliance to 
streamlining payment systems, blockchain 
technology owe the potential to revolutionize 
conventional business practices and models, steering 
in a new era of transparency, security, and efficiency 
in financial services. This pioneering technology 
endorses financial inclusion, and bolsters economic 
growth, thereby holistically benefitting individuals 
and businesses. The potential of blockchain in 
different areas of the financial sector is illustrated as:

●● Enhancing Trade Finance: With the changing 
market scenario, it is becoming essential to 
reinvent trade finance systems, subsequently 
opening new opportunities backing the same. 
Blockchain technology is gaining significant 
traction as a solution, to solve the trust issues 
among trading associates in trade finance [9]. 
This state-of-the-art technology based on the 
three technological pillars (cryptography, 
distributed consensus mechanisms, 
decentralization) augments it to afford the 
attainment of trust-free economic transactions 
[10]. Blockchain technology caters to trust-
related issues in economic transactions, thereby 
enabling trading partners to be free from the 
need to implement mechanisms to convey or 
signal trust. The transformative impact of this 
technology is being widely recognized by the 
financial sectors, to generate new revenue, 
augment end-user experiences, and deliver 
process efficiency, thereby minimizing the 
challenges in the businesses.

●● Revolution of Asset Management: Blockchain 
technology, a strategic tool for upholding 
a competitive edge in the age of digital 
transformation, is restructuring the asset 
management sector, with unparalleled levels 
of security, automation, efficiency, and 
transparency. By changing the way assets are 
handled, transacted, and tracked, this technology 
augments the asset management processes, 
improves the supply chain traceability, 
unleashes liquidity for illiquid investments, and 
opens newer opportunities [11].

●● Transforming Insurance: Several insurers 
are largely benefitting from metaverse and 
blockchain technologies, with casualty, 
property, and health businesses leading the way. 
The next-generation products are comprised 
of policies that cover digital assets that can 
either be deactivated or activated according to 
demand. Incorporating blockchain technology 
streamlines the claims and underwriting 
processes, thereby minimizing the risk profile 
and insurers’ loss ratios. In addition, the 
technology backs efficient payments between 
third parties and insurers, paving the way for 
transparent claims processes, and streamlined 
subrogation [12]. Hence, reinsurers, incumbent 
insurers, and insurtechs increasingly emphasize 
incorporating cutting-edge innovations to make 
the processes seamless and efficient.

IV. Blockchain Trends Shaping the 
Financial Sector

Over the years, blockchain technology has been 
considered the future of financial markets. It has been 
labeled transformative and generational owing to the 
potential applications and its decentralized nature 
across varied industries, with the capacity to unravel 
a continuously expanding list of operational issues.

●● Growth of Decentralized Finance: 
Decentralized Finance (DeFi) is gaining 
traction as an emerging model for enabling 
and organizing cryptocurrency-based 
financial services in small-sized businesses of 
developing regions.
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●● Decentralized finance (DeFi), the usage of 
blockchain technology in financial services 
owe the potential to improve access, endorse 
competition, and augment efficiency in 
the financial markets to capital for small-
size businesses, fueling economic growth. 
Expansion of the developing DeFi market 
establishes on whether the matters of the 
governing authorities, consumers, and investors 
can be positively catered to, without amending 
the technology into disuse and inefficiency in 
the process [13].

●● Adoption of CBDC: The developed economies 
are expected to roll out the initial versions of 
Central Bank Digital Currency (CBDC) by 
2025, to augment resilience, efficiency, and 
transparency in the financial systems. The 
interoperable CBDCs and their infrastructure 
across the different regions are gaining 
significant momentum, with several monetary 
authorities and banks emphasizing on how to 
successfully implement CBDCs. According 
to the reports of the Bank for International 
Settlements, nearly 9 wholesale and 15 CBDCs 
are expected to be in circulation by 2030 [14]. 

●● The introduction of CBDCs is anticipated to 
complement a new dimension of blockchain 
technology that will revolutionize the future 
of payments for both individuals as well 
as businesses. The assimilations in CBDCs 
embody an archetype shift in the way, 
governments and financial institutions perceive 
digital currencies and implement the same.

●● Growing Digital Asset Markets: With 
developments in decentralized finance, the 
volumes of digital assets, and cryptocurrencies 
along with the market capitalization are 
expected to witness a tremendous rise over the 
forecast period.

V. Use Cases of Blockchain in Finance

A. Blockchain Payment Processing

The current payment systems are riddled with the 
issues of reliance on third-party intermediaries, 

hefty fees, and slow processing times, pushing the 
way for efficient and secure systems. A blockchain-
based payment system is a decentralized digital 
infrastructure leveraging blockchain technology to 
accelerate direct and secure transactions without 
intermediaries. The technology enables direct 
transactions, utilizing the consensus algorithm to 
validate and register the transactions on a distributed 
ledger. Exploiting cryptographic techniques enables 
the payment systems to ensure the actuality, 
privacy, and integrity of the transactions, offering 
augmented transparency and security in comparison 
to the conventional payment systems [15]. 
Integration of blockchain technology is expected 
to revolutionize overall transparency, security, and 
the way transactions are processed [16]. This can be 
illustrated as:

JPMorgan Chase & Co
About the Company: JP Morgan Chase & Co., 
headquartered in New York City was established in 
1799. The company is one of the leading financial 
institutions offering solutions in private banking, 
payments, asset management, commercial banking, 
and investment banking.

Solutions Offered: The company announced the 
launch of Onyx Unit, the bank’s blockchain and 
digital asset to enable programmable payments using 
cryptocurrency-style technology, and focusing on 
enticing business-to-business clients in the domain 
of payment automation. Onyx Unit, formed in 
2020, was the first bank-led blockchain platform for 
exchanging digital assets, information, and value.

Such features, available for coin blockchain accoun-
ts, leverage distributed ledgers and smart contracts 
to automate payments under explicit conditions [17]. 
The technology augments programmable payments 
to offer automation based on specific conditions via 
distributed ledgers and smart contracts. The Onyx 
Unit adds more flexibility to process the trading 
securities and international payments, thereby 
enabling the clients to use programmable payments 
to create more precise rules for transactional 
executions [18]. The different significant products 
offered by the Onyx Unit can be illustrated as [19]:

●● Liink: The largest blockchain-based network 
with growing offerings and memberships. 
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These information exchange networks augment 
seamless payment-related data sharing between 
institutions.

●● JPM Coin: Blockchain-based account ledger 
and payment rail. These next-generation 
payment rails bolstering the right-time value 
transfers.

●● Onyx Digital Assets: A blockchain network 
augmenting value exchange for different types 
of digital assets.

●● Blockchain Launch: A center of leadership 
and excellence in developing and introducing 
the latest shared networks, applications, and 
platform technology.

B. Blockchain in Money Transfer

Over the past few years, advancements in blockchain 
technology are expected to lead to the development 
of several sophisticated platforms for the seamless 
process of money transfers. Integrating blockchain 
technology in the process of money transfers 
helps augment speed and efficiency, ensure full 
traceability and transparency, minimize costs, and 
secure transactional processes [20]. The money 
transfer applications extend beyond cheaper and 
faster transactions encompassing financial inclusion, 
micropayments, and cross-border payments, thereby 
negating the need for trust in a central authority 
with minimized chances of fraud and manipulation. 
However, there are limitations to the adoption of this 
technology as well, wherein, with the technology 
reaching a maturity stage, more cost-effective, 
secure, and efficient ways of revolutionizing financial 
services are expected to gain a surge [21]. This can 
be illustrated as:

Chainalysis

About the Company: Chainalysis established in 
2014, is headquartered in New York City. The 
company offers cryptocurrency compliance and 
investigation solutions to global law enforcement 
businesses, regulators, and agencies, as they work 
in amalgamation to fight illegitimate cryptocurrency 
activities. Chainalysis is the blockchain data 
platform, backed by Benchmark and other top names 
in the venture capital.

The company is engaged in offering research, 
services, software, and data solutions to cyber-
security, insurance, financial institutions, exchanges, 
and government agencies, in approximately 
70 countries. The data offered powers market 
intelligence, compliance, and investigation software 
to address the increasing consumer accessibility to 
cryptocurrency and the most high-profile criminal 
cases [22].

Solutions Offered: Chainalysis emphasizes on 
building trust between the parties and generating 
reliable compliance standards at minimized risks. 
In terms of blockchain, the company has aided 
in some of the most high-profile criminal cases. 
The company helps the government and financial 
institutions investigate blockchain-related activities 
and carefully observe cryptocurrency exchange. 
The different tools offered by the company focus 
on detecting compliance, fraudulent trading, and 
laundering violations, as well as marking the NFT 
security risk, to build trust in the blockchain.

The company delivers industry-leading blockchain 
intelligence by linking the on-chain activities to 
real-world entities via extensive customer networks, 
dedicated forensic experts, and sophisticated machine 
learning. The blockchain intelligence solutions 
offered by the company can be illustrated as:

Blockchain Intelligence - Mapping the real-world 
entities to on-chain activity [23]:

●● Breadth: The ground-reality attributions are 
gathered with verifiable, directly observable 
evidence illustrating that an address belongs 
to a service. Such attributions are the initial 
focal point to start the real-world entities to the 
on-chain addresses. The advantages offered 
include:

	 i	 Dynamic Token Support: Chainalysis backs 
up all the non-fungible and fungible tokens 
for the smart-contract-based networks.

	 ii	 Clustering Speed: Efficient tracking of 
clustering capabilities in the pipeline enables 
efficient deployment and quick iteration of 
the clustering heuristics for the blockchains.

	 iii	 Onboarding Speed: The generalized 
frameworks augment faster integrations 
with the newer chains.
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●● Depth: Tying the ground-truth attributions to 
single addresses helps attain the breadth of 
coverage, necessitating depth. Understanding 
the addresses and entity controls viagrouping 
or clustering plays a pivotal role. With the 
clustering of the addresses, a complete and 
deeper mapping of the interactions between the 
entities is created. Different amount of rigor and 
clustering heuristics involved can be illustrated 
as:

	 i	 Service-Specific Heuristics: Nearly 100s 
of service-specific heuristics employed are 
tailored for a precise entity’s architecture. 

	 ii	 Network-Wide Heuristics: Network-wide 
heuristics can be applied to any wallet on a 
given EVM or UTXO blockchain.

●● Accuracy: Erroneous data is worse than missing 
data.

●● Data Quality: The need for supporting evidence 
to check the data quality and accuracy.

●● Data Validation: Validation of the data includes:
	 i	 Public Sector Setting the Industry Standard: 

A substantial number of chainalysis 
customers include intelligence agencies, 
law enforcement agencies, and customers at 
different levels.

	 ii	 Customers Validating the Clusters Daily: 
The addresses of several services that 
are clustered are also the ones using the 
transaction monitoring services, with no 
discrepancy found in between the addresses 
and the data provided by the customers.

●● Speed: Helps in efficient tracing and discovering 
of the insights.

	 i	 Global Intelligence Obligations: The 
company has a team collecting ground-truth 
attributions daily.

	 ii	 Dynamic Token Support: Supporting the 
tokens deployed to a chain within seconds.

C. Blockchain Loyalty and Rewards 
Programs

An important factor bolstering any business’s profit 
is its loyal customers. Reward and loyalty programs 

act as the keystone of customer retention strategies. 
From personalized discounts to tiered rewards to 
point systems, customer loyalty programs help 
differentiate the brands and create lasting customer 
relationships across various industries [24]. With 
technological advancements and evolution in 
customer expectations, conventional programs 
are witnessing a shift towards blockchain-based 
solutions, acting as a value-based service for 
business operations [25]. This can be illustrated with 
an example as:

Loyyal

About the Company: Loyyal, headquartered in San 
Fransico, California, was founded in 2014. The 
company is the most cutting-edge, Blockchain-as-a-
Service platform serving the challenging commercial 
needs of the loyalty industry for growth and scale at 
the greatest speed and the lowest probable cost.

Solutions Offered: Loyyal leverages smart contracts 
and blockchain technology to reinvent the way 
incentives are created, managed, and rewarded. 
With blockchain-as-a-service platform, the solutions 
offered help empower loyalty across different 
verticals such as retail, banks, airlines, and others. 
These can be elaborated as:

●● Access Point: Access point systematizes, 
and simplifies the partner and merchant 
management. It enables the loyalty program 
owners to recruit several offers and rewards 
compared to their previous ability without 
any extra internal resources, and further create 
more enriching rewarding experiences. These 
self-service operating systems, enable the 
partners and the merchants to engage with the 
owners, thereby, seamlessly making the latest 
connections and unleashing the latest sales 
channels. The features include:

	 i	 Centralized Partnership Management: The 
access point centralizes all the reward and 
merchant partner management, offering a 
unified view of them, whether managing 
agreements or conveniently tracking the 
performance.

	 ii	 Plug-and-Play Simplicity: The plug-and-
play solutions are designed for seamless 
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integration with multiple partners throughout 
the intuitive operating system, minimizing 
the complicated setup processes.

	 iii	 Low-Cost Solution: Affordable solution to 
manage several commercial relationships. 
Ensuring that program owners can optimize 
their partner network without requiring 
additional resource.

	 iv	 Incremental Revenue: Unlimited partner 
connections through a single integration, 
enables the program owners to focus on 
the latest revenue-generating partners, 
overcoming the internal barriers and 
minimizing friction around administration, 
onboarding, and approvals.

	 v	 Efficient Resource Allocation: With 
streamlined partnership management, 
effective resource allocation helps minimize 
the effort and time spent on administrative 
tasks. It further enables the program managers 
to emphasize their valuable resources and 
time on strategic planning and nurturing 
relationships.

The solutions offered thereby, help drive greater 
engagement and connectivity across every program 
via varied Web 3.0-based applications.

●● Xpand Point: The blockchain-powered engine 
helps transcend the way loyalty points are 
exchanged across varied programs. Xpand Point 
leverages blockchain technology to deliver an 
efficient, transparent, and secure loyalty points 
exchange platform. Features of Xpand Point:

	 i	 Seamless Onboarding	
	 ii	 Contract Management
	 iii	 Real-Time Processing
	 iv	 Interoperability

●● Reward Point: The reward point is the reward 
module, wherein an inclusive range of rewards 
(such as travel, lifestyle, and leisure rewards) is 
included.

VI. Challenges in the Implementation of 
Blockchain in the Financial Services

Along with the benefits of blockchain technology 
in financial services, its implementation also has 
challenges. A few of these include:

●● Scalability: The rising demand for blockchain 
has led to substantial scalability challenges, 
transaction latency, and making the system less 
efficient, hence, impeding their extensive utility 
and adoption [26]. For businesses emphasizing 
high throughput, low latency, and quicker 
transactional processes, scalability poses a 
major issue [27].

●● Interoperability: With different blockchain 
networks in presence, each with its own set 
of standards and protocols, attaining intero-
perability poses to be an intimidating task [28]. 
Lack of interoperability and standardization 
between different blockchain platforms are 
anticipated to lead to inefficiencies and hinder 
data exchange and seamless communication 
between various systems in the financial 
services industry.

●● Regulatory Framework: The rapid rise of 
blockchain in the financial sector is anticipated 
to create a lot of unpredictability in regulatory 
and legal frameworks. The lack of synchronized 
regulatory frameworks across the jurisdictions 
leading to an uncertain environment for 
the investors and businesses operating in 
the blockchain scope. The absence of a 
synchronized regulatory framework is expected 
to lead to regulatory arbitrage, wherein the 
companies focus on looking for jurisdictions 
with regulatory milieus for their blockchain-
based projects. In addition to this, the need for 
larger regular coordination and clarity at both 
international and national levels is gaining 
significant momentum [29]. Creating clear 
legal documentation and effective governance 
plays a vital role in catering to the challenges 
in blockchain technology by defining rights, 
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resolving disputes, and delineating decision-
making processes.

●● Lack of Awareness: One of the major challenges 
in adopting blockchain technology is the lack of 
awareness, understanding, impact, and areas of 
technology usage in the respective areas [30].

VII. Conclusion

The integration of blockchain in financial services is 
not just a trend, but also a revolution set to reshape the 
way businesses manage digital and tangible assets, 
with the right regulatory frameworks [31]. With the 
regulatory bodies becoming more acquainted with its 
potential, the impact of this pioneering technology is 
projected to witness a substantial rise. 

Blockchain technology has significantly transformed 
the status quo of businesses across different verticals, 
guaranteeing transparent, decentralized, immutable, 
and secure data services. With the adoption of this 
technology, counterparty risks can be minimized, 
costs for issuers can be reduced, and the market for 
investors can be distended [32].

The article delves into the current status, the 
potential, and the need for blockchain-enabled 
financial services and applications in businesses. 
In addition to this, the paper also focuses on the 
impacts and the use cases of blockchain in the 
finance industry. The study focuses on the factors 
underpinning the decisions of financial institutions 
to adopt blockchain, thereby, enabling the 
companies to collaborate and develop subsequent 
strategies and models for their organizations. The 
Blockchain-based systems empower tailored, cost-
effective, and faster issuance of digital securities. 
In addition to this, the technology helps minimize 
transactional costs, amplify the transactional scope, 
augment peer-to-peer transactions, and subsequently 
generate a new paradigm for decentralized business 
models. By generating a distributed digital ledger 
that eternally records transactions in an immutable 
way, blockchain enables financial institutions to drift 
away from centralized intermediaries and databases 
[33]. To stay competitive, it is hence, essential for 
businesses to make the right investment at the right 

time, in order to augment their financial services in 
pace with this ground-breaking technology.

References

[1]	 J. Allaire, “Blockchain is in from the cold — 
and stablecoins are set to change the financial 
system forever,” Jan. 15, 2024. [Online]. 
Available: https://www.weforum.org/
stories/2024/01/blockchain-change-world-
finance-stablecoins-internet/

[2]	 R. Valis, “How to increase your revenue using 
blockchain technology in 2024,” Apr. 21, 
2024. [Online]. Available: https://dashdevs.
com/blog/how-to-increase-your-revenue-
using-blockchain-technology-in-2023/

[3]	 R. de Moll, D. Griswold, D. Hobbs, L. 
Pawczuk, and P. Podhorecki, “Unleashing 
blockchain in finance,” Mar. 2019. [Online]. 
Available: https://www2.deloitte.com/us/en/
pages/finance/articles/unleashing-blockchain-
in-finance.html

[4]	 Consensys, “Blockchain in financial service: 
Blockchain use cases,” n.d. [Online]. Available: 
https://consensys.io/blockchain-use-cases/
finance

[5]	 IBM, “Blockchain for financial services,” n.d. 
[Online]. Available: https://www.ibm.com/
blockchain/industries/financial-services

[6]	 S. Plummer, “Blockchain technology disrupts 
the financial sector: Insights into 2024 trends,” 
Mar. 29, 2024. [Online]. Available: https://
www.financemagnates.com/cryptocurrency/
blockchain-technology-disrupts-the-financial-
sector-insights-into-2024-trends/

[7]	 I. Adel, “How blockchain is transforming 
the entire financial services industry,” Jun. 7, 
2023. [Online]. Available: https://www.forbes.
com/sites/forbestechcouncil/2023/06/07/
how-blockchain-is-transforming-the-entire-
financial-services-industry/

[8]	 J. Gugl, “Institutional blockchain adoption — 
The top 30 list of global banks on the forefront,” 
Jun. 27, 2024. [Online]. Available: https://
medium.com/riva-markets/institutional-



Emerging Trends of Blockchain Technology in the Financial Sector   55

blockchain-adoption-the-top-30-list-of-
global-banks-on-the-forefront-24605fb3a1ed

[9]	 M. Kowalski, Z. W. Y. Lee, and T. Chan, 
“Blockchain technology and trust relationships 
in trade finance,” Technological Forecasting 
and Social Change, vol. 166, May 2021. 

[10]	 H. Hyvärinen, M. Risius, and G. Friis,  
“A blockchain-based approach towards 
overcoming financial fraud in public sector 
services,” Business & Information Systems 
Engineering, vol. 59, pp. 441-456, 2017. 

[11]	 J. A. D. Mendoza, “Blockchain technology: 
Powering the transformation of asset 
management,” Sept. 23, 2024. [Online]. 
Available: https://www.aima.org/article/
blockchain- technology-powering-the-
t ransformat ion-of-asse t -management .
html#:~:text=By%20fundamentally%20
changing%20how%20assets%20are%20
handled%2C%20tracked%2C,avenues%20
f o r % 2 0 d i s t r i b u t i o n % 2 C % 2 0 a n d % 2 0
improves%20supply%20chain%

[12]	 J. Bramblet, “Ultimate guide to blockchain 
in insurance,” 2024. [Online]. Available: 
h t tps : / / insuranceblog .accenture .com/
ultimate-guide-to-blockchain-in-insurance

[13]	 R. L. Buenfil, and A. H. Romanowski, 
“Implications of decentralized finance for 
competition, antitrust policy and economic 
growth,” Dec. 1, 2022. [Online]. Available: 
https://www.bakerinstitute.org/research/
i m p l i c a t i o n s - d e c e n t r a l i z e d - f i n a n c e -
competition-antitrust-policy-and-economic-
growth

[14]	 A. Clere, “CBDCs: 15 central bank digital 
currencies by 2030, BIS says,” Jul. 10, 2023. 
[Online]. Available: https://fintechmagazine.
com/articles/cbdcs-15-central-bank-digital-
currencies-by-2030-bis-says

[15]	 T. Tamplin, “Blockchain payment system,” Jan. 
12, 2024. [Online]. Available: https://www.
financestrategists.com/wealth-management/
blockchain/blockchain-payment-system/

[16]	 Cryptomus, “Blockchain in payments: 
Blockchain payment processing,” Jun. 28, 

2023. [Online]. Available: https://cryptomus.
com/blog/blockchain-payment-gateway-all-
you-need-to-know

[17]	 T. F. T. Report, “JPMorgan Chase goes 
blockchain: Embraces programmable payments 
for B2B clients,” Nov. 22, 2023. [Online]. 
Available: https://thefinancialtechnologyreport.
com/jpmorgan-chase-goes-blockchain-
embraces-programmable-payments-for-b2b-
clients/#:~:text=JPMorgan%20Chase%27s%20
Onyx%20unit%20has%20introduced%20pr-
ogrammable%20payments,distributed%20
ledgers%20to%20automate%20payment

[18]	 J. Adams, “How JPMorgan is using blockchain 
to make B2B payments ‘Programmable’,” 
Nov. 11, 2023. [Online]. Available: https://
finance.yahoo.com/news/jpmorgan-using-
blockchain-b2b-payments-185753686.
html?fr=sycsrp_catchall

[19]	 J. Chase, “Transforming the way money, 
information and assets move around the 
world,” 2020. [Online]. Available: https://
www.jpmorgan.com/onyx/index

[20]	 T. Tamplin, “Blockchain in money transfers 
| Definition, benefits, challenges,” Dec. 18, 
2023. [Online]. Available: https://www.
financestrategists.com/wealth-management/
blockchain/blockchain-in-money-transfers/

[21]	 Vegavid, “How blockchain is used 
in money transfer?,” 2024. [Online]. 
Available: https://vegavid.com/blog/
how-blockchain-is-used-in-money-transfer/#

[22]	 Chainalysis, 2014. [Online]. Available: https://
www.chainalysis.com/company/

[23]	 Chainalysis, 2014. [Online]. Available: https://
www.chainalysis.com/blockchain-intelligence/

[24]	 Antiersolutions, “How blockchain loyalty 
programs are revolutionizing customer 
retention in 2024?,” 2024. [Online]. 
Available: https://www.antiersolutions.
com/how-blockchain-loyalty-programs-are-
revolutionizing-customer-retention-in-2024/

[25]	 Deloitte, “Making blockchain real for 
customer loyalty rewards programs,” [Online]. 
Available: https://www2.deloitte.com/



56  International Journal of Knowledge Based Computer Systems� Volume 13 Issue 1 2025

content/dam/Deloitte/us/Documents/financial-
services/us-fsi-making-blockchain-real-for-
loyalty-rewards-programs.pdf

[26]	 C. Meijer, “Blockchain and the scalability 
challenge: Solving the blockchain trilemma,” 
Sept. 26, 2023. [Online]. Available: https://
www.finextra.com/blogposting/24941/
blockchain-and-the-scalability-challenge-
solving-the-blockchain-trilemma

[27]	 J. Günthner, “The role of blockchain in 
finance,” Apr. 6, 2023. [Online]. Available: 
ht tps : / /www.pal t ron.com/ins ights-en/
the-role-of-blockchain-in-finance

[28]	 J. Sharma, “Blockchain technology adoption 
in financial services: Opportunities and 
challenges,” in Revolutionizing Financial 
Services and Markets Through FinTech and 
Blockchain. USA: IGI Global, 2023, pp. 
99-117.

[29]	 J. Cole, “Regulatory challenges facing 
blockchain technologies,” Apr. 16, 2024. 
[Online]. Available: https://blockapps.net/blog/
regulatory-challenges-facing-blockchain-
technologies/

[30]	 B. Karanjia, S. Lakshman, and S. 
Goswami, “Blockchain technology in India: 
Opportunities and challenges,” Deloitte, 
2017.

[31]	 sidbi, “Blockchain banking: Revolutionizing 
finance,” n.d. [Online]. Available: https://www.
psbloansin59minutes.com/knowledge-hub/
blockchain-banking-revolution-india

[32]	 Mohd. Javaid, A. Haleem, R. P. Singh, R. 
Suman, and S. Khan, “A review of blockchain 
technology applications for financial services,” 
BenchCouncil Transactions on Benchmarks, 
Standards and Evaluations, vol. 2, no. 3, p. 
100073, 2022. 

[33]	 A3Logics, “Blockchain in finance: Benefits, 
use cases, and challenges,” Oct. 11, 2024. 
[Online]. Available: https://www.a3logics.
com/blog/blockchain-in-finance/

[34]	 R. Choudhury, and B. Weisman, “Digital assets, 
distributed ledger technology and the future of 
capital markets,” World Economic Forum: In 
Collaboration with Boston Consulting Group, 
Geneva, May 2021.


