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LIMITATIONS AND 
DISCLAIMERS

1. TokenInsight Inc. hereby makes the following statement in connection with the issuance 
of the rating report: 

2. There is no relationship between TokenInsight Inc. (including TokenInsight Rating Project 
Team Members, and Review Committee Members) and the subject of this rating would 
affect the objectivity, independence, and impartiality of the rating.  

3. The project team members of TokenInsight Inc. take their due diligence obligations 
seriously and have a good reason to ensure that rating reports followed the principles of 
objectivity, truthfulness, and impartiality.  

4. This report is an independent judgment made by TokenInsight Inc. in compliance with 
applicable laws, regulations and reasonable internal credit rating processes and 
standards, and there are no changes in rating opinion due to improper influence of the 
rating target or any other organization or individual.  

5. All information contained herein is obtained by TokenInsight Inc. from sources believed 
by it to be accurate and reliable. Because of the possibility of human or mechanical 
errors as well as other factors, however all information contained herein is provided “AS 
IS” without warranty of any kind. TokenInsight Inc. checks verifies, as necessary, the 
authenticity, accuracy, completeness, and timeliness of the information relied upon in 
the rating report, without making any representations or warranties, express or implied, 
as to authenticity, accuracy, completeness, timeliness and feasibility and appropriateness 
for any commercial purpose.  

6. The inclusion of a credit rating or secondary market price analysis in this rating report 
should and can only be interpreted as an opinion and not as a statement of fact or a 
recommendation to buy, sell or hold any token.  

7. The risk ratings indicated in this rating report are valid from the date of issuance of this 
report until the date of the next adjustment; at the same time, TokenInsight Inc. will 
periodically or irregularly track the ratings of the rating recipient to determine whether 
to adjust the credit ratings and will publish them in a timely manner.
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01 .  
PROJECT ANALYSIS

ioeX (Internet of Everything) is a network based on distributed smart devices. ioeX hopes to 
deliver business value, protect data security and build a platform for sharing data services 
through its own ecosystem and network. ioeX aiming to tackle the Internet of Things (IoT) 
industry, and will put forward its own solutions based on their team's own understanding of 
the industry. Compared with other projects, ioeX positioning is more accurate, and clearly 
identifies major pain points within the industry. Thus, ioeX is expected to solve practical and 
real-world problems. 

1.1 Industry Analysis 

The IoT industry is still in its infancy and further growing with 
broad prospects" 

As shown in Figure 1-1, IoT is currently in a high-speed development stage and transition 
from its infancy to a more mature industry. The market and mainstream research institutions 
are generally optimistic about the future of IoT, and the industry has broad prospects. 
According to a market forecast published by McKinsey & Company, the entire IoT industry 
could generate up to $11.1 trillion dollars a year in economic value by 20251. 

‣ Figure 1-1 Technical Analysis on the Growth Sages within the IoT Industry 
Source: Forrester Research, TokenInsight

1. https://www.mckinsey.com/business-functions/digital-mckinsey/our-insights/how-can-we-recognize-
the-real-power-of-the-internet-of-things
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PROJECT ANALYSIS

The IoT industry faces many challenges while developing rapidly, 
and blockchain technology can eliminate some major pain points" 

The IoT space itself is a well-connected industry between the upstream and the 
downstream. In terms of its technical framework, IoT can be divided into three layers: 
perception layer, network layer and application layer. The perception layer includes sensors, 
smart terminals and other smart devices, and are mainly used for object recognition and 
information collection. The network layer is composed of various networks and cloud 
computation platforms, and mainly responsible for transmitting and processing the 
information acquired by the perception layer. The application layer is the interface between 
IoT and users, and is combined with industry requirements to realize the intelligent 
application of IoT. Although the IoT industry is developing rapidly, it still faces many 
challenges: 

① The expansion cost of centralized networks is high: centralized networks adopted by 
IoT platforms cannot ensure the connection of large-scale terminal devices, and 
expansion costs are very high. 

② Security: massive data is mastered by service providers, and both the privacy of users 
and network security can be seriously compromised. Once centralized service 
providers are attacked by hackers, malicious data leakage can occur. 

③ Lack of data standards: there are many protocols within the IoT industry, but no 
universal platform is available to connect devices from various different 
manufacturers; this is unfavorable in regards to large-scale applications. 

Blockchain technology does not solve problems in all scenarios surrounding IoT. The 
application of blockchain technology in IoT is a process of expanding IoT technology. Like 
cloud computing, big data, artificial intelligence and other technologies, blockchain 
technology can provide new solutions to only some problems in IoT industry: 

① It overturns the existing centralized architecture of IoT, improves the network 
expandability and information mobility. 

② It creates a secure authentication and authorization mechanism based on blockchains, 
identifies data providers, ensures that the user truly becomes the owner of the data, 
and protects users' data privacy. 

③ Open and transparent information on blockchains can reduce the cost of trust during  
interactions, and the non-tampering feature of data records significantly enhances 
network security. Nodes participate in fair competition, and receive rewards by 
improving services to promote ecosystem integration. 

IoT is currently in a high-speed development stage of transition from infancy to growth. The 
market and mainstream research institutions are generally optimistic about the future of IoT, 
and the industry has broad prospects. The IoT industry still faces challenges such as high 
cost of network expansion, insufficient security and unavailable data standards. Blockchains 
can play a role in improving network expandability, information mobility, data property 
rights, privacy protection, and ecosystem incentives.
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PROJECT ANALYSIS

1.2 ioeX Analysis 
The primary issue ioeX sees is the firmware update cost of a large number of IoT devices 
seen in the market. Compared with smart devices, such as mobile phones and computers, 
household smart devices normally have longer lifespans, such as TV sets, refrigerators and 
other furniture. To maintain stable operation of smart devices, their internal systems must 
be updated regularly. Traditionally, enterprises of such devices bear the cost of high 
storage, bandwidth and other costs to upgrade the devices with the help of some 
centralized services. When the number of devices is large, costs will increase linearly with 
the number of devices. 

With regard to this problem, ioeX uses blockchain technology to help smart hardware 
upgrade through distributed and decentralized network services, to reduce the cost taken 
on by hardware manufacturers. 

1.2.1 ioeX network architecture 

Throughout the ecosystem of ioeX, its network consists of two layers: a bootstrap network 
and a peer network. 

The backbone of its network (known as the main network) is composed of smart devices or 
servers with relatively high performance. These nodes are referred to as bootstrap nodes, 
and different bootstrap nodes are connected by fixed IPs to provide functions such as 
assistance to build peer networks and network repeaters. The peer network is composed of 
various smart hardware devices, the performance thresholds of these devices are very low. 
Different devices can be connected by floating IPs to provide functions of storage and data 
backup for the network. It is worthy to note that the establishment of peer networks will 
need the help of bootstrap nodes. In other words, general smart devices shall join the ioeX  
network ecosystem by connecting to a bootstrap node. Furthermore, smart devices in peer 
networks can also be interconnected. 

‣ Figure 1-2 Network structure of ioeX 
Source: ioeX 

Throughout the ioeX network, different bootstrap nodes are connected through F2F 
(Friend to Friend). This means that if communication is required among different nodes, that 
specific connection shall be established in advance. Thus, the bootstrap network actually 
has the characteristics similar to that of an alliance blockchain. When two bootstrap nodes 
communicate, both nodes must be online. If one node is offline, neither the communication 
nor file transfer can be performed.
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PROJECT ANALYSIS

Compared with the bootstrap network, the peer network not only connects different smart 
devices through F2F, but also connects them through a bootstrap node. Under such 
circumstance, the bootstrap node functions as a repeater node. 

1.2.2 Basic functions 

The ioeX ecosystem composed of bootstrap nodes and general smart devices can perform 
the basic functions as follows: 

1. Direct P2P connection  

After smart devices join the network, they can directly communicate with other nodes 
(devices) or realize file transfer in the form of P2P. Meanwhile, a single device can 
become the friend of multiple other devices. 

2. Assisted transfer 

Assisted transfer requires the help of bootstrap nodes used as repeater stations to assist 
transfer in the event that two smart devices cannot be connected directly. 

3. Distributed storage 

Smart devices connected to the ioeX network can provide storage functions for the 
network. When many devices join the network, they can provide distributed storage 
services for the network. 

4. Content addressing and retrieval 

Redundant storage can be selected for devices stored in the ioeX network. In other 
words, multiple backup devices are stored in the network to ensure the availability of 
data (to prevent some devices from being offline). The data search is performed by 
content addressing. 

1.2.3 Basic application 

ioeX can provide the following basic functions for its network nodes based on the 
characteristics of ioeX network. 

1. P2P Communication 

Smart hardware is connected through P2P. This means that different devices can realize 
information and data interactions between each other directly without the help of third 
parties, and all data content is stored locally. 

2. Storage 

Users' idle smart hardware can provide storage services for other users by joining the 
network, so other users can enjoy distributed storage services through the ioeX network. 

3. Customized open interface 

As mentioned above, when different devices within the ioeX network communicate with 
each other, both devices must be online at the same time. Otherwise, data or files 
cannot be transferred. However, ioeX also provides customized services for a specific 
address (for instance, a video website), and users can manage their smart devices 
remotely. 
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PROJECT ANALYSIS

1.3 Application Scenarios and Executed Applications 

1.3.1 Application scenarios 

Based on the above design and functions of ioeX, the applications of ioeX mainly focus on 
distributed storage and distribution of content, smart management and instant messaging. 

When smart hardware manufacturers need to upgrade a large amount of hardware 
firmware, they can upgrade firmware by using ioeX's decentralized network rather than 
renting a large number of servers or bear high bandwidth costs. In addition to services for 
enterprises, users can provide distributed storage services for other users and enterprises 
by connecting their idle smart devices to the ioeX network and help others back up 
documents and files. 

1.3.2 Executed applications 

Voting system in cooperation with the Liberty Korea Party" 
According to official information, ioeX is cooperating with the Liberty Korea Party, the 
largest opposition party in South Korea, to develop a new voting system using the ioeX 
network. ioeX's voting system was originally planned to be officially launched in March 
2019, but the function was postponed to April. According to some disclosures, ioeX will 
develop an intra-party voting system, a parliamentarian activity record system, and a public 
petition system for the Liberty Korea Party during the cooperation[Link]. 

Jointly launching blockchain TV product lines with Quube 
In March 2019, ioeX and its JVC strategic partner QUUBE, a ThinkSmart sub-brand, 
announced that they would jointly develop blockchain TV products (QuuMoney TV). ioeX 
shall provide a number of decentralized, point-to-point instant messaging applications and 
other technologies during its cooperation. It is reported that ioeX will also provide Elastos 
DID functions during its cooperation to protect users' membership information. 

Both parties will recruit blockchain node partners related to this cooperation in the near 
future. QuuMoney TV is expected to be released in August 2019. 

SUMMARY 
In conclusion, the structural design of the ioeX project and its combination with blockchain 
technology are considered to be quite reasonable. The team's industry experience can also 
help the project expand into the market. However, with respect to distributed content 
storage services, there are still many unknown problems, such as the methods of setting the 
parameters of redundant storage to ensure different security levels, and the solutions to the 
potential losses caused by the unstable storage or bandwidth services provided by 
individual users. 

There are many other problems in distributed storage services, and one of the biggest 
challenges that ioeX faces are how to ensure that enterprises and other individual users 
provide services comparable to the traditional centralized model while reducing costs in a 
decentralized environment. 

https://yhoo.it/2I97EHD
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02 .  
TOKEN ECONOMICS

2.1 Basic Information of IOEX 
200 million ioeX tokens were initially issued, and specific amounts will be increased by 3% 
annually to cover gas fees. According to ioeX's official plan, applicable token use-case 
scenarios include payment for service fee, block rewards, purchase of equipment, etc.

‣ Figure 2-1 Introduction to Use of IOEX 

Use Introduction

Unlocking 
function

Using IOEX technology applications, it is predicted that 1-3 IOEX are 
required.

Service 
purchase

For enterprises, it is required to pay IOEX for smart storage and 
authorization, file backup, etc.

Authorization 
purchase

Practitioners that need to extend their application through the network 
solutions shall pay certain IOEX.

Block rewards
Once 24 IOEX blocks are mined in the PoW blockchain, 4 blocks will be 
rewarded to miners and 20 are for arbitrators.

Equipment 
purchase

IOEX are used in exchange for devices with ioeX features in malls.

Source: ioeX
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TOKEN ECONOMICS

2.2 Token Distribution and Fund Use 
ioeX clearly describes its token distribution, the locking mechanism and its spending plan of 
raised funds. See details in the table below:

SUMMARY 
The disclosure of IOEX distribution and spending plan increases the transparency of the 
project’s fund. This enables investors and users to clearly understand the use of tokens and 
funds. However, no available data shows that the ioeX foundation operates in a 
decentralized or centralized mode (or shows how to transit from centralization to 
decentralization) and functions of the foundation have not been specified.

‣ Figure 2-2 ioeX Token Distribution

Use Proportion Description

Promotion and fund 
raising

20% Fund raised through external sales.

Node reward plan 35%
Rewards are offered for workload and contribution of the public 
network and device nodes, and device holders are encouraged to join 
the network.

Foundation 17%
Will be used to establish and operate local communities and increase 
the number of enterprises participating in the network.

Team holding 10%
The tokens are locked for two years, and shall be unlocked in four 
phases, with 25% allocation for each phase.

Strategic partners 5%
Strategic partners in ioeX will be locked for one year, and shall be 
unlocked in four phases, with 25% allocation for each phase.

Angel investment 5%
Angel investors in ioeX will be locked for one year, and shall be 
unlocked in four phases, with 25% allocation for each phase.

Gas fee 3%
The PoW blockchain gas fees and DPoS blockchain arbitrator fees in 
the first year (2019) shall be paid. Such amount shall be increased by 
3% annually to cover gas fees.

Consultancy fees 3%
Shall be paid to consultants of ioeX. The money shall be locked for 9 
months, and shall be unlocked in three phases, with 35%, 35% and 
30% unlocked respectively in the phases.

Promotion rewards 2% Promoters and investors shall be rewarded.

Source: ioeX

‣ Figure 2-3 Use of proceeds 
Source: ioeX

35%

5%
35%

25% Marketing�and�promotion
Issuance�in�digital�currency�exchanges
Legal�a airs�and� nancing
Innovative�R&D�and�operation
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03 .  
TEAM AND PARTNERS
According to ioeX official information, ioeX team consists of 21 members, including 9 
executive team members and 12 technical team members accounting for 57%. In addition, 
there are 10 consultants. Most of the technical team members have the experience of 
working in Kortide (the predecessor of Elastos) or Foxconn Technology Group. Thus, they 
have rich experience in both blockchain and Internet technology. 

‣ Figure3-2 Part of the partners of ioeX 
Source: ioeX

‣ Figure3-1 ioeX core team 

Name Job Experience

Aryan 
Hung 

CEO&Co-
Founder

ioeX Founder and Chief Officer Executive of a promising start-up. Established a 
start-up that broke even within 12 months.11-year Foxconn Group mobile 
phone ODM Project Manager, Head of Department and Site 
Manager.Spreadcomm Tech (Chengdu) Site Manager.Senior manager in 
Kortide (now known as Elastos), responsible for Shanghai,Chengdu and Taipei.

Adguel 
Wang

CEO&Co-
Founder

15 years of RF engineering experience. Spent 5 years in business customer 
service.Pegatron Ltd. and Foxconn Group Mobile, Manager of Hardware 
Development.Business Manager of FIH Android GMS

Neo 
Peng

CEO&Co-
Founder

Bitcoin early investor, cryptocurrency community influencer.10 years of brand 
marketing experience and 4 years product manager of a renowned 
international brand.Greater China Strategic Development Consultant,Investors 
of many ICOs.

Kennet
h Kuo

CEO&Co-
Founder

Invest in more than 30 blockchain projects.Top fundraiser of global institutions.
4 years international work experience, token economist, community 
influencer.Token development strategy, business development for Europe, the 
America, India, and East Asia.

Source: ioeX
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The community popularity has been improved greatly in recent 
years" 

According to monitoring of ioeX's community data by TokenInsight, the official Chinese 
telegram group of ioeX had 8,548 members and its official Twitter account had 2,626 
followers as of April 18, 2019. Recently, the projects community popularity has increased 
considerably, and the number of telegram group chats and Twitter posts increased to a 
certain extent in recent days. It is worth mentioning that the activity of the official telegram 
group has increased significantly. 

‣ Figure 4-1 ioeX Twitter and Telegram Chats 
Source: TokenInsight 

‣ Figure 4-2 ioeX Twitter followers analysis 
Source+ TokenInsight
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04 .  
COMMUNITY ANALYSIS



APPENDIX
‣ Appendix 1 Symbols and Definition of Risk Ratings 

AAA
The technical foundation is extremely solid, the status of operations is extremely stable, 
the extent of influence on the project by unfavorable changes in the environment or un- 
certain factors is extremely small, and risk is extremely low.

AA
The technical foundation is very solid, the status of operations is very stable, the extent of 
influence on the project by unfavourable changes in the environment or uncertain factors 
is very small, and risk is very low.

A
The technical foundation is solid, the status of operations is stable, the extent of influence 
on the project by unfavourable changes in the environment or uncertain factors is 
relatively small, and risk is relatively low.

BBB
Technical feasibility is very good, the status of operations is stable, influence on the 
project by unfavourable changes in the environment or uncertain factors exists to a 
certain extent, and risk is controllable.

BB
Technical feasibility is good, the status of operations is relatively stable, the possibility of 
influence on the project by unfavourable changes in the environment or uncertain factors 
exists to a relatively large extent, and risk is basically controllable.

B
Technical feasibility is moderate, the status of operations is relatively stable, the possibil- 
ity of influence on the project by unfavourable changes in the environment or uncertain 
factors exists to a very large extent, and risk is to a definitely limited extent controllable.

CCC
The technical foundation or idea has certain problems, the application scenarios are lim- 
ited, the project is susceptible to influence by uncertain factors, both internal and 
external, and has relatively large risk.

CC
The technical foundation or idea has considerable problems, and application scenarios 
are highly limited, which makes for a project that has few internal or external factors to 
consider in the context of sound development, and carries a very large risk.

C
The technical foundation or idea has substantial problems, and lacks deliberation upon 
possible application scenarios. The token has almost no usage value, and the project 
suffers from extremely large risk.

D The project is riddled with problems and carries an extremely high risk of failure.
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