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Learning Objectives

After this lecture you will be able to:

Apply a structured framework to evaluate whether a use case genuinely requires blockchain

Analyse ROI evidence from real enterprise deployments (Walmart Food Trust, JPMorgan Kinexys, SIX Digital
Exchange)

Explain why TradelLens and HSBC Contour wound down despite significant investment
Build a total cost of ownership (TCO) model for a blockchain deployment
Identify governance failure as the leading cause of enterprise blockchain project collapse

Distinguish permissioned and permissionless architectures and match each to appropriate enterprise contexts

Estimated time: 45 min lecture 4+ 15 min ROl modelling exercise
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The Enterprise Blockchain Promise vs. Reality

The promise (2016-2019 hype peak):

o Eliminate intermediaries in trade finance, supply chains, Gartner Hype Cycle
clearing . .
Real-ti | bord Enterprise blockchain: entered “Trough of
o Real-time settlement across borders Disillusionment” 2020-2022. Climbing “Slope of
@ Immutable audit trails replace expensive reconciliation Enlightenment” 2023+, with successful use cases
o Gartner predicted $3.1T blockchain business value by 2030 narrower than promised but genuine ROI
(2017) demonstrable.
The reality (2020-2023): Key lesson: The question is never “can blockchain do
@ Most consortia dissolved: We.Trade (2022), Tradelens X?" but “does blockchain do X better than
(2022), HSBC Contour (2023) alternatives at acceptable cost?”

o Governance disputes killed more projects than technology

@ Survivors narrowed scope dramatically: focused on specific,
bounded use cases

Gartner removed “blockchain” as a distinct Hype Cycle item in 2023, folding it into “distributed ledger technology”, signalling maturation
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Enterprise Blockchain Projects: Timeline and Outcomes

Enterprise Blockchain Projects: Launch, Evolution & Outcome (2016-2024)

BlackRock BUIDL |

; (active)
(tokenised fund)

Canton Network |

(active)

SIX Digital Exchange |

(SDX bonds) (active)

(trade finance)
(SME trade finance)
(HACCP provenance)
(Maersk/IBM supply chain) = Live / active
. === Wound down
ey I = o

W Live (institutional DefFi / fund)

2016 2018 2020 2022 2024 2026
Year

Note: TradeLens wound down Dec 2022. HSBC Contour wound down Nov 2023. Kinexys (formerly Onyx) active with $1B+ daily repo settlement volume.

Tradelens wound down December 2022. HSBC Contour wound down November 2023. JPMorgan Kinexys and Walmart Food Trust remain operational.
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The “Do You Need Blockchain?” Decision Framework

Ask these 5 questions:

© Multiple parties? If only one organisation, a shared
database is simpler and cheaper.

@ Shared truth required? Do parties currently reconcile
inconsistent records?

© Intermediary to remove? Is there a trusted third party
whose removal saves cost?

Q Immutability critical? Would an audit-trail guarantee
change behaviour?

© Tokenisation benefit? Would programmable value transfer
create new revenue?

Rule of thumb: Fewer than 3 “Yes" answers = use a shared
database (PostgreSQL + API). 4-5 "Yes" answers = blockchain
likely justified.

Common false positives

o “We need immutable audit”: a read-only
append-only database solves this

@ “We need to share data”: a shared APl/data
lake solves this

e “We want to automate contracts”:
or BPM platform solves this

a rules engine

The test: “What does blockchain provide that a
well-designed shared database cannot?”

Answer: trustless multi-party settlement without a
central operator.

Karl Wust & Arthur Gervais (2018), “Do you need a Blockchain?”: still the canonical decision framework in enterprise contexts.
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Use-Case Fit Matrix

Enterprise Blockchain Use-Case Fit Matrix
Multiple Shared Intermediary Immutability Tokenisation
Parties? Truth Needed? to Remove? Critical? Benefit?
Single-org
Database

Internal
Accounting

Cross-border
Payments

Trade Finance
Letters of Credit

Supply Chain
Provenance

Repo Settlement

Yes Yes
(Kinexys)
mmm Yes - strong fit W Partial fit == No - weak / no fit
Rule of thumb: need 3+ "Yes" answers to justify blockchain over a shared database.
Single-organisation use cases (internal accounting, single-org databases) consistently fail the 3+ “Yes” test; blockchain adds overhead without benefit. 51 - =
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Case Study: Walmart Food Trust (2018 Pilot Benchmark)

Background:
@ 2018 pilot to trace leafy greens (romaine lettuce) across the Honest assessment
supply chain @ The 2.2-second figure is a 2018 pilot
o Built on IBM Food Trust (Hyperledger Fabric) benchmark, not a production average
@ Partners: Walmart, Sam'’s Club, IBM, Dole, Driscoll’s, Golden o Full supply-chain coverage took years and is
State Foods incomplete
o Triggered by 2018 E. coli outbreak in romaine (200+ US o IBM Food Trust discontinued standalone in
cases) 2023; integrated into broader supply-chain
2018 pilot benchmark | tooling
t t:
pliot henchmark vesu o Cross-reference: LO1 (Trust & Provenance)
o Traceability time: from 6.5 days (paper records) to 2.2 .
seconds Verdict: genuine ROI in recall response speed;
o Walmart mandated all leafy-green suppliers join by full-network economics harder to quantify.

September 2019

@ Reduced recall scope: from “all romaine” to specific farm/lot

Walmart 2018 pilot provenance: IBM/Walmart joint announcement Sept 2018. Production deployment continues under Walmart's internal systems as of 2024.
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y: JPMorgan Kinexys (Repo Settlement)

Kinexys (formerly Onyx, rebranded 2024):
o JPMorgan's blockchain-based digital asset platform
o Core product: intraday US dollar repo settlement
o Volume: $1B+ daily repo settlement (2024 reported)

o Counterparties: BlackRock, Barclays, BNY Mellon, Siemens
treasury

o Also: tokenised collateral mobility (tri-party repo),
multi-currency settlement
ROI mechanism:

o Traditional repo: T+1 standard settlement; repo market
closes 3pm (T+0 same-day impossible)

o Kinexys settles intraday, freeing trapped collateral 24/7

o Estimated collateral efficiency saving: $1M+-/day for large
repo books (press reports)

Why this use case works

Kinexys satisfies all 5 criteria:
o Multiple parties: yes (JPM + counterparties)
@ Shared truth: yes (real-time settlement ledger)

o Intermediary removal: yes (DTCC role
reduced)

o Immutability: yes (regulatory audit trail)

o Tokenisation: yes (programmable collateral)

Architecture: private Ethereum (Quorum lineage),
permissioned, regulator-visible nodes.

Kinexys is the largest-volume enterprise blockchain use case globally by daily settlement value as of 2024
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y: TradelLens (What Went Wrong?)

TradelLens (2018-2022):

Joint venture: Maersk (world’s largest container shipper) + Root causes of failure

IBM @ Governance: Maersk as co-operator;
Goal: digitise global shipping documentation (Bill of Lading, competitors (CMA CGM, MSC) refused to
customs, ports) share data with a rival
Partners: MSC, CMA CGM, Hapag-Lloyd, port authorities @ Adoption gap: critical ports and customs
Investment: press-reported $1.6B+ (IBM did not confirm authorities never onboarded
exact project costs; press-reported estimate only) © Network effect trap: value only exists when all
Wound down: December 2022; announced “not commercially parties participate; partial adoption = low
viable” value
@ Cost: high integration costs without clear
per-transaction savings

Pattern: governance failure, not technology failure.

TradeLens investment figure is press-reported; IBM has not publicly confirmed exact cost. The governance failure pattern repeats across most wound-down consortia
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Case Study: HSBC Contour (Trade Finance Wound Down)

Contour (2019-2023):

o Consortium: HSBC, Standard Chartered, ING, Bangkok Lesson: Efficiency # ROI

Bank, Citi Even a 90% process improvement is not enough if:
e Goal: digitise Letters of Credit (LCs), a 100-year-old paper o The process itself is shrinking

process

) o @ The incumbent alternative also improves
@ Platform: built on R3 Corda (permissioned DLT)

. L. K R @ The full ecosystem does not adopt
o Claimed: 90% reduction in LC processing time (days to

hours) in pilots o Break-even requires 5+ years

o Wound down: November 2023; board voted to cease

- Contour was not a technology failure: it was a
operations

business-model failure in a declining market
Why did it fail despite genuine efficiency gains? segment.
@ LC volumes declining globally (shift to open-account trading)
o Competing SWIFT gpi already improving traditional LC speed

o Insufficient non-bank participant onboarding (importers,
exporters)

HSBC Contour wound down November 2023. R3 Corda continues as a platform used by other financial institutions. LC market shrinks ~5% annually.
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ROI Comparison: Projected vs. Realised

Enterprise Blockchain ROI: Projected vs. Realised Efficiency Gains

mmm Projected / Pilot Estimate
100 - mmm Realised / Operational
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Repo Settlement Food Traceability Trade Finance Tokenised Funds Bond Issuance
(JPMorgan Kinexys) (Walmart 2018 pilot) (HSBC Contour) (BlackRock BUIDL) (SIX SDX)

Note: Figures are approximate estimates from public disclosures and press reports.
Contour wound down Nov 2023 before full ROI realisation. Walmart figure = 2018 pilot benchmark (traceability time from days to 2.2 s),
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Enterprise Blockchain TCO: The Break-even Analysis

Enterprise Blockchain TCO Model: Break-even Analysis (lllustrative)

W Traditional: Infrastructure
e Traditional: Integration
81 Traditional: Reconciliation
=@~ Blockchain Total Cost
=ll- Traditional Total Cost

Break-even
61 ~Year 3

illustrative)
~

ion

R ———————————q

Relative Cost (USD

3
Year

Note: lllustrative model. Blockchain shows high Year-1 integration cost; savings from eliminated reconciliation emerge Year 3+
Actual numbers depend on consortium size, transaction volume, and infrastructure choices

Break-even typically occurs at Year 3-4 for well-scoped enterprise blockchain projects. Year 1 integration costs frequently exceed naive ROl estimates & =
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TCO Components: What Enterprises Underestimate

Often budgeted:
@ Node infrastructure (cloud or on-premise)
@ Smart contract development
@ Security audits (one-time)

@ Integration with core banking system

Frequently underestimated:
e Ongoing governance: consortium meetings, rule
changes, dispute resolution
o Partner onboarding: each new party requires
integration, legal agreements, key management
o Legacy system co-existence: dual-running traditional
and blockchain systems

Hidden costs:

o Key management operations: HSM procurement,
MPC infrastructure, rotation procedures

o Regulatory filings: new asset structures require legal
opinion in each jurisdiction

o Insurance: crypto-specific coverage is 10-50X more
expensive than traditional IT insurance

o Exit costs: if consortium dissolves, migration back to
traditional systems is expensive

Rule: multiply initial development estimate by 3x to get
realistic 5-year TCO.

Deloitte survey (2021): 86% of enterprise blockchain projects ran over budget, primarily due to governance and integration costs.
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SIX Digital Exchange (SDX): Swiss Success Story

SDX (SIX Digital Exchange):

e Operator: SIX Group (Swiss stock exchange operator) SDX vs. failed consortia

o Licence: FINMA-regulated exchange and central securities SDX avoids most common failure modes:
depository (CSD) @ One operator (SIX): no
@ Launch: 2021 (bond issuance); expanded 2022-2024 Maersk-vs.-competitors problem
e Technology: permissioned distributed ledger (R3 Corda) o Regulated from day 1: no SAB 121-style
o Key transactions: UBS bond (CHF 375M, 2021), Basler retroactive shock
Kantonalbank digital bond o Existing client base: SIX already clears CHF
o Custody: HSM-based, FINMA-supervised; integrated with 3T+ /year
SIX SIS (traditional CSD) o Narrow scope: bonds first, then expansion

What makes SDX viable: See also: Swiss Digital Finance Strategy lecture for
o Regulatory clarity (Swiss DLT Act 2021 created legal SDX regulatory detail.
“ledger-based securities” category)

@ Single operator = no governance conflict

@ Interoperability with traditional SIX settlement infrastructure

SDX is one of the first FINMA-licenced DLT-based central securities depositories globally. Swiss DLT Act (Feb 2021) was the legal enabler
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Consortium Survival: Why Projects Fail

Consortium Survival by Launch Cohort (est.) Primary Failure Reasons
e Still active (2024) (wound-down consortia)
mmm Wound down / stalled TradeLens
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Source: Gartner, McKinsey, press-reported consortium outcomes 2016-2024

Source: Gartner, McKinsey, press-reported consortium outcomes 2016-2024

Governance disputes (34%) are the leading failure cause, not technology. Later cohorts survive at higher rates as projects adopt realistic scope and neutral governance.

[m] = =
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Permissioned vs. Permissionless: The Enterprise Choice

Permissioned (Hyperledger Fabric, Corda, Quorum):
@ Known validator set; privacy possible
@ No public token; regulatory-friendly
o Faster: 1000-10000 TPS achievable
o Examples: Kinexys, SDX, TradelLens, Contour
o Risk: centralisation recreates intermediaries it sought
to remove
Permissionless with compliance layer (Ethereum +
KYC):
@ Public chain composability (DeFi liquidity)
o Whitelisted wallets for compliance

o Examples: BlackRock BUIDL, Franklin FOBXX,
Canton Network

o Risk: public mempool, regulatory uncertainty per
jurisdiction

Convergence: the hybrid model

Most enterprise blockchain 2023-2025 uses a hybrid:
o Settlement on private/permissioned layer
o Token representations bridged to public chain for
liquidity
o Legal wrappers handle off-chain rights

Example: Canton Network (Goldman + BNY) uses
privacy-preserving private layer with planned public bridge. )

Bottom line: permissioned = control; permissionless =
composability. Enterprise trend is converging on hybrid.

“Permissioned blockchain” is an oxymoron to Bitcoin maximalists; it is a pragmatic engineering choice for enterprise use cases requiring confidentiality and KYC
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ROI Modelling Exercise: Build Your Business Case

Scenario: SME Trade Finance Platform

A consortium of 5 Swiss banks (UBS, Credit Suisse Successor, _
Raiffeisen, Basler KB, Ziircher KB) wants to build a blockchain

platform for SME letters of credit, targeting CHF 2B in annual @ Annual cost saving (processing cost reduction X
LC volume. volume)
Assumptions provided: @ Total Year-1 cost (build + operations +

@ Current LC processing cost: CHF 250/transaction onboarding)

(manual) © Break-even year (when cumulative savings >
@ Blockchain target cost: CHF 40/transaction cumulative costs)
o Annual LC transactions: 800 000 @ What adoption rate is needed to break even by
' Year 37
o Platform build cost: CHF 8M (Year 1) .
. o © Given Contour’s fate: what governance
® Ongoing operations: CHF 2M/year safeguards would you include?

@ Partner onboarding: CHF 500K /bank (5 banks) ’

Discuss in pairs (10 min), then present your
break-even analysis to the class.

Exercise based on illustrative figures. Compare your model to Contour's reported LC processing time improvement (90%); ask why even that was not enough
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Exercise Debrief: ROl Modelling

Model solution: The Contour lesson:
@ Annual saving: (CHF 250 - CHF 40) x 800,000 = @ Even with good numbers, the LC market is declining
CHF 168M at 100% adoption e SWIFT gpi already reduces LC time to hours
o Year-1 total cost: CHF 8M + CHF 2M + (CHF 0.5M e SME exporters/importers (non-bank) must also adopt
x 5) = CHF 12.5M for full savings
o Years 2-5 ongoing: CHF 2M/year o Hidden cost: legal agreements with 800,000
o Break-even at Year 1 if 100% adoption counterparties

o But: 100% adoption is unrealistic; if 20% adopt: CHF
. . ' Governance safeguards:
33.6M saving, still breaks even Year 1 E .
o Neutral operator (not a competing bank)
@ Unanimous-minus-one decision rule for rule changes

o Pre-agreed exit provisions with data portability

ROI models for enterprise blockchain typically look great on paper. The execution risk (governance, adoption, incumbent improvement) explains the gap between projected and realised value
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The Governance Problem: Why Consortia Fail

The structural paradox:

o Enterprise blockchain aims to remove the trusted central Governance checklist for viability

party V" Neutral operator with no competing commercial

@ But consortium governance requires a trusted central party interest
to manage disputes, rule changes, and platform evolution v Weighted voting (volume/stake-based, not

o If no neutral operator: founding members fight for control 1-member-1-vote)

o Tradelens example: Maersk had operational control; rivals v Pre-agreed data portability if consortium dissolves
would not share data with a competitor V" Funding mechanism: usage fees, not upfront

Governance design options: EREE
o Industry association: neutral, slow (SWIFT model) v Regdu;atory pre-approval (FINMA sandbox, FCA
o Regulated entity: fast, high compliance (SDX / SIX sandbox) ¢

model)

o Token-based DAO: decentralised, legally uncertain, slow

“Blockchain is a solution to a trust problem, but consortia create a new trust problem at the governance layer.” Wust & Gervais (2018) and BIS Working Paper 1065 both identify governance

centralisation as the primary enterprise DLT failure mode
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Successful Enterprise Blockchain: Common Patterns

Characteristics of survivors:

Project Pattern Status

° Narrow,_bounded scope: start with one asset class, Kinexys Narrow (repo)  Active
one corridor, one process SDX Regulated op, Active

o Real savings quantifiable: clear before/after metric Pattern matching: BUIDL Existing client  Active
(settlement time, reconciliation cost) " Walmart Narrow (leafy)  Active

o Network effect manageable: value created with 2-5 TradeLens  Too broad Closed
participants, not requiring 50+ Contour Declining mkt ~ Closed

o Regulated operator: single licenced entity with We.Trade  No neutral op.  Closed

accountability Success formula: narrow scope + neutral governance +

o Existing client base: deploy to existing customers, not  quantifiable ROI.
build new market

The survivors all solve one specific pain point rather than trying to “blockchain-ify” an entire industry
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What Comes Next: Enterprise Blockchain 2025-2030

Emerging trends: SWIFT’s response (2022-2025):

o Tokenised assets as DeFi collateral: BUIDL used in DeFi e SWIFT is not disrupted by blockchain: it is
lending protocols adapting

o Programmable payments: conditional settlement @ SWIFT blockchain interoperability: connect
(pay-on-delivery, escrow) tokenised asset platforms to 11,000+ institutions

o Central Bank Digital Currencies (CBDCs): wholesale @ gpi (global payments innovation): real-time
CBDC as settlement layer (BIS Project Helvetia with SNB tracking, reducing blockchain’s speed advantage
+ BIS)

Implication: enterprise blockchain will coexist with,
not replace, traditional financial infrastructure for the
foreseeable future.

o Al 4 blockchain: on-chain data as Al training source;
smart contract automation of complex workflows

o Cross-chain interoperability: SWIFT's blockchain
connectivity layer for tokenised assets

BIS Project Helvetia (2021): SNB + BIS + SIX proved wholesale CBDC can settle tokenised assets on SDX; the future architecture is taking shape in Switzerland
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Key Takeaways

The decision framework:

@ Blockchain is justified when: multiple parties, shared
truth, intermediary removal, immutability, and
tokenisation needs all align

o Fewer than 3 criteria = use a shared database

@ Pilot benchmarks # production ROI: apply 3x TCO
multiplier

Case study lessons:
e Walmart (2018 pilot): 6.5 days — 2.2 seconds
traceability; narrow scope works
o Kinexys: $1B+ daily repo; largest enterprise
blockchain success story
o Tradelens: press-reported $1.6B+ investment (IBM

did not confirm); wound down Dec 2022; governance
failure

o Contour: 90% LC time reduction; wound down Nov
2023; declining market + adoption gap

@ SDX: FINMA-regulated success; single operator +
regulatory clarity

Governance is the critical variable:
@ 34% of consortium failures = governance disputes

o Neutral operator + pre-agreed rules = necessary (not
sufficient) condition

@ SDX model (regulated single operator) is the most
replicable success pattern
Architecture choices:

@ Permissioned: control 4 privacy (Kinexys, SDX,
Fabric)

o Permissionless + KYC layer: composability +
compliance (BUIDL on Ethereum)

o Hybrid: emerging trend (Canton, SWIFT
interoperability)

Success formula: narrow scope + neutral governance +
quantifiable ROI.
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The Enterprise Blockchain Success Formula

What surviving projects share:

o Narrow scope: one use case with quantifiable ROl (not Pattern match (3 = all three criteria)
“blockchain for everything”)

. . Project Match Status

o Neutral governance: operator with no competing
commercial interest among peers Kinexys 3/3 Active
. o . SDX 3/3 Active
@ Regulatory clarity: existing framework or sandbox licence Walmart FT 2/3 Active
from day one TradelLens 1/3 Closed
Contour 1/3 Closed

@ Network threshold: critical mass of participants onboarded
before momentum fades

“Narrow scope + neutral governance + quantifiable ROI": the three factors separating surviving enterprise blockchain projects from failed ones
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The Economics of Enterprise Blockchain

What coordination problem does enterprise blockchain
solve?

o Multi-party reconciliation: N organisations
maintaining N copies of the same ledger, reconciling
at end-of-day

@ Intermediary rents: clearing houses, correspondent
banks, letter-of-credit banks extract fees for being the
trusted third party

o Settlement risk: counterparty may default between
trade execution and settlement (T+2 risk)
Incentive structure:
o Each participant saves reconciliation costs

o No participant gains private advantage from cheating
(immutable ledger)

o Network effect: each new participant increases value
for all (subject to governance)

Value flow:

@ Savings: reduced reconciliation (~$10-50B /year
globally), faster settlement, lower collateral
requirements

o Costs: infrastructure, governance, integration,
smart-contract risk

o Distribution: savings shared among consortium
members proportional to transaction volume

Why intermediaries resist: clearing houses (DTCC,
Euroclear) face existential pressure; they are adapting
(DTCC Digital Assets) rather than fighting.

The cryptoeconomics lens: enterprise blockchain makes multi-party defection (double-spending, late settlement) provably costly via immutable shared state.
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Design Space: Enterprise Blockchain

Key design choices:

e Who validates?: all consortium members (costly but
trustless) vs. rotating validators (efficient but
semi-trusted)

o Data visibility: all parties see all transactions (audit
simplicity) vs. private channels (confidentiality)

e Smart contract governance: immutable (safer,
inflexible) vs. upgradeable proxy (flexible, attack
surface)

o Token or no token: tokenised assets enable DeFi
composability; no token avoids regulatory classification

Trade-offs:

o Decentralisation vs. performance: more validators =
more trust, lower TPS

@ Privacy vs. auditability: zero-knowledge proofs
(ZKPs) can solve both but add complexity

o Interoperability vs. control: open standards (ERC-20)
enable bridges; proprietary formats lock-in

Alternative: “blockchain theatre” (deploying a blockchain
to appease board/regulator without genuine trustless
settlement). Common, and often undetected for years.

“Blockchain theatre” (Gervais et al.) = marketing-driven deployment where a centralised database would achieve identical outcomes at lower cost.

Blockchain, Crypto Economy & NFTs Enterprise Blockchain ROI



Failure Modes: Enterprise Blockchain

Assumptions that fail:

o Network effect materialises: TradelLens needed all
ports; many never joined

o Governance remains neutral: Maersk as co-operator;
rival shipping lines defected

o Technology replaces trust: Contour assumed
technology solved LC inefficiency; declining LC market
was the real problem

@ Smart contracts are correct: code audits reduce but
do not eliminate exploit risk ($3.8B stolen in DeFi
2022 per Chainalysis)

Historical failures pattern:
e We.Trade (2022): SME trade finance; no neutral
operator; 12 bank shareholders could not agree
o Tradelens (2022): Maersk governance conflict; rival
carriers refused
o Contour (2023): excellent tech; wrong market timing

o Batavia (2018): UBS/IBM trade finance; pilot only;
never scaled

Warning signs: board-level blockchain mandate without
clear use-case selection process, overambitious consortium
scope, no neutral governance entity.

Pattern recognition: 82% of 2016-2017 enterprise blockchain cohort projects are wound down by 2024 (estimated from Gartner, McKinsey, press tracking)
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Further Reading & Data Sources

Academic & Research: Case sources:
e Wust & Gervais (2018): “Do you need a Blockchain?” e IBM Food Trust / Walmart: IBM press releases (Sept
(IACR ePrint) 2018), Harvard Business School case study
o Narayanan et al. (2016): Bitcoin and Cryptocurrency o Kinexys: JPMorgan Kinexys white papers
Technologies, Ch. 9 (Applications) (jpmorgan.com/kinexys)
o BIS Working Paper 1065: “DeFi Risks and the @ Tradelens closure: Maersk/IBM joint announcement

Decentralisation Illusion”

o Deloitte Insights: “Blockchain Survey Reports” °
(annual, 2018-2023)

Decision tools:

(Nov 2022)
Contour: Board announcement (Nov 2023), Finextra
coverage

SDX: SIX Group annual reports, FINMA licence
registry

o World Economic Forum: “Blockchain Beyond the Hype” (2018), 11-point decision framework still valid

o Hyperledger Foundation: enterprise case study library (hyperledger.org)

Al cited figures should be verified against primary sources before use in research or investment decisions
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