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Why read this eBook?
IoT offers multiple opportunities for businesses to increase 
efficiency, decrease operating costs, gain insights into their 
business, and streamline operations.

You’ll find out about

The benefits are so numerous that 
implementing IoT looks like a logical 
next step. Although not all business 
owners hurry to implement IoT 
solutions, as they are notorious for 
being too complex and expensive.

• Constituents of an IoT solution: hardware, connectivity network, IoT 
platform, software application, security 

• Solution’s requirements engineering
• Hidden costs of IoT solution development
• What influences the cost of IoT application development

Building a custom IoT solution from scratch might cost from $100k to $500k+ 
and can take from 6+ months to a few years. 

We discuss each layer of the solution to help you gain a more exact 
understanding of what influences the development cost.

Armed with this information, you won’t rush into the development headlong 
but will make calculated decisions that best suit your business.

Building a custom IoT solution 
from scratch might cost from

 and can take from

In this paper, we debunk the complexity 
myth by breaking down a typical IoT 
solution into its constituents to find out 
what cost-effective decisions you as a 
business owner can take at each stage 
of the development process.

$100k - 
to $500k+

6+ months
to a few years
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up to $15 trillion 
in custom IoT 

software 
by 2025
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What is an IoT solution
IoT connects various devices, equipment, or household 
appliances to the Internet, lets them communicate with each 
other, and exchange data. IoT solutions duplicate physical 
objects to a digital world optimizing the use of these devices 
(things) in the real world. It can be for remote control or 
maintenance, remote tracking, or to make better business 
decisions by analyzing data collected from these objects.

Sensors Connectivity IoT Platform Applications

IoT System Architecture

IoT projects are deemed very complex to develop and launch because they 
consist of many layers that need to work together. 

IoT system consists of hardware (devices, sensors, beacons, etc.), connectivity 
protocols (in other words IoT networks) that transmit data to and from 
middleware (IoT cloud platform), and application(s). The IoT platform acts 
as a mediator between the hardware and application layers. The main 
components, or better to say, functions of an IoT cloud platform are data storage 
and processing, connectivity and device management, analytics, and data 
visualization. 

And last but not least important is a viable business idea. If you get all these 
components right, the development of your custom IoT solution from scratch 
might cost you $100k+ and can take 6+ months.

Sometimes the best decision for the business owner would be to let go of the 
concept of a custom IoT solution that is expensive and time-consuming but 
precisely as envisioned in favor of a simpler *MVP (minimum viable product) that 
is not perfect but will test the idea, save costs, and will be launched much faster.

In the next chapter, we’ll go over all of the components of an IoT solution 
(hardware, network, and an app) to break down the overall cost and find out 
what cost-effective decisions you can take at each stage of the development 
process.

*Minimum viable product (MVP)
A minimum viable product is a version of a new product developed to test a business idea at a minimal cost. MVP 
has just enough features to gather customer feedback and determine further iterations.

Sensors / Devices / Tags 
& beacons / Actuators / 

Gateways

Hardware layer Middleware layerConnectivity layer End-user layer

Network protocols / 
WiFi / BLE

Apps / APIs/ 
CRM / ERP

Data storage & processing 
/ Analytics / Visualization 
/ Connectivity & device 
management / Security

CHAPTER 1
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IoT solution layers 
and challenges in 
the development 

Internet of Things is all about making “things” smart by 
connecting them to the Internet. Such connected devices – 
hardware equipped with sensors or actuators that are more 
common in IIoT solutions – gather data, transmit it and 
monitor parameters. Sensors and hardware comprise the first 
layer of IoT solutions. 

Hardware layer

Sensors are a staple of IoT projects. 
There are sensors that detect water or 
gas leakages in the buildings, security 
sensors that check whether the 
doors or windows are intact, sensors 
that monitor soil moisture levels in 
agribusiness, and even motion sensors 
that track people in supermarkets. 
Their main job is to collect data from or 
about these “things” and send it to the 
IoT platform. 

CHAPTER 2

Bear in mind that the number of 
sensors or devices in your IoT solution, 
their battery life, and their functionality, 
all significantly influence the overall 
cost of an IoT solution. If the monitored 
area is vast, as is the case with weather 
or environmental monitoring, you 
would need lots of connected sensors 
to cover it. For the agricultural industry 
or security monitoring, you might 
need fewer sensors but the ones that 

are more advanced and hence more 
expensive.

If you have an understanding of 
what your hardware should do, 
what you would like to track, and 
what information to collect, consider 
prototyping on platforms such as 
Arduino or Raspberry Pi. 

We advise you not to invest in custom-
made hardware from the beginning, 
but to test your idea first with MVP. 
Such hardware might not be visually 
pleasing and perfectly tailored to your 
needs, but it should be enough to test 
your idea. To learn more about the 
available off-the-shelf hardware options, 
take a look at this guide from IBM.
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The Communication layer can also be called the Network 
Connectivity layer. Communication is a defining characteristic 
of an IoT device as it is needed to connect your hardware 
to the IoT platform (a so-called middleware between your 
hardware and an application). Network connectivity can be 
wireless or wired.

The next stage in your IoT solution development would be 
connecting to a cloud server. A third-party cloud server is more 
cost-effective than building a web server from scratch. Cloud 
supports IoT devices and applications and this is where the 
data is aggregated and stored.

Communication Layer Network 
Connectivity

Cloud Layer: an IoT Platform 

Among wireless connectivity, we can 
differentiate cellular networks (LTE-M, 
NB-IoT, 3G, 5G), local area networks 
(Wi-Fi, Bluetooth), low power wide area 
networks (LoRaWAN, SigFox), and mesh 
protocols with short-range capacity 
(Zigbee, RFID). When choosing a 
network for your IoT solution, find out 
what is already available in your region. 
Who knows, maybe a good old WiFi 
connection will suffice in your case.

Connectivity expenses depend on 
the network of your choice and 
their pricing plans. For instance, the 
connectivity cost in a narrowband 
cellular network is calculated at $6 to 
$12 per device, and with LoRaWAN it is 

It is also reasonable to choose not just 
a cloud provider, but a Cloud Platform, 
as it can offer you more benefits. 
A cloud platform not just establishes 
communication between the devices 

A middleware that manages all the interactions between users’ applications and 
remote devices. Generally speaking, IoT platforms perform various operations in 
terms of management and automation of connected devices:

With ready-made features and reusable technology stack, IoT cloud platforms 
can immensely reduce the development time.

CHAPTER 2

from $4 to $6. The most popular WiFi 
module ESP8266 costs $4 to $10 in 
low volume and in a high volume less 
than $2. 

And if you would like to know which 
wireless connectivity option to choose, 
we have covered all four types of 
wireless IoT networks in full detail. 

If you are developing an IoT MVP 
the best way is not to buy your own 
routers, and gateways, but to find a 
connectivity option already available in 
your region. Depending on your case, 
you might get by with a WiFi network 
available to you, or some other existing 
infrastructure.

and application, stores and processes 
data, but also offers a set of ready-
made features that make it faster and 
easier to develop and deploy IoT apps.

What is an IoT platform?

• Data collection, storage, and processing
• Remote device coordination and control
• Cloud and device software deployment
• 3d party integration support
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To validate your business idea
To make your IoT product successful, it is necessary to have 
a clear business idea and validate it on the market. With this 
purpose, building a prototype of your product and testing it 
with your target audience will bring significant value. Before 
you embark on the development stage, better put your initial 
product in the hands of your target users and stakeholders. 
IoT cloud platform will help you get your customers’ feedback 
in the early stages which you can leverage into further IoT 
product development.

For customizable ready-made materials
Choosing some white-labeled ready-to-use IoT platforms is 
a great option if you want to lower your upfront costs. Also, 
some vendors offer ready-to-use platforms that are easily 
customizable, and some require much more integration 
and customization on the part of your engineers or external 
consultants. So think carefully about what solution works best 
for you: hiring software developers for creating software from 
scratch or subscribing to an IoT cloud platform and doing 
much less job.

For security and compliance assurance
Taking into account that risks are inherent in IoT projects, 
the paramount advantage of IoT cloud platforms lies in the 
significant reduction of technical threats and cybercriminal 
cases. IoT platform vendors take care of such issues as 
security and regulatory compliance. They are responsible for 
keeping software versions up-to-date, covering regulatory 
compliance, certifications, and security documentation.

CHAPTER 2

Why do you need an IoT platform?

After assessing the engineering requirements for your 
IoT system, decide which parts should be developed from 
scratch. A lot of existing solutions can cover a lot of services, 
like storage, advanced analytics, device management, 
adaptable modules, drivers, and source libraries that reduce 
development and testing time, and even the development 
environments with SDKs for creating apps/services. Selecting 
the IoT platform vendor that offers the most components for 
your solution will take a lot of things off your mind.

Ready-to-use IoT platforms: vendor evaluations

But those are not the only benefits 
that “out-of-the-box” IoT platforms 
offer. By integrating one of the IoT 
platforms, you can access readily 
available partner networks, secure the 
development lifecycle, ability to scale 
with ease and achieve a quicker time-
to-market.

Finding the best IoT Cloud Platform 
among 426 vendors on the market 
is no mean feat. Pay attention to the 
components they offer and, of course, 
the price.

15

https://iot-analytics.com/iot-platform-companies-landscape/#:~:text=Of%20the%20620%20IoT%20platform,no%20longer%20offer%20their%20services.


Here’s a brief comparison of IoT cloud platforms that can guide 
you in your choice:

CHAPTER 2

PLATFORMS Key offering and 
its main function

Interoperability
(communication 
protocols)

Interoperability
(communication 
protocols)

IoT price impact

IoT price impact

Top use cases

Top use cases

Oracle IoT Cloud 
Service
Connectivity
Asset monitoring
Data analysis
Data integration

BM Watson IoT 
Platform Connectivity
Device management
Real-time analytics
Blockchain

Salesforce Service 
Cloud
Connectivity
Monitoring
Data management
Cloud orchestration
Visualization

Cisco IoT Control 
Center Mobile 
connectivity eSIM 
as a service Machine 
learning to improve 

ThingsBoard 
Community Edition
Data collection
Processing
Visualization
Device management

Google Cloud IoT 
Core Connectivity
Device management

AWS IoT Core
Connectivity
Authentication Rules 
engine Development 
environment

Azure IoT Hub
Connectivity
Authentication
Device monitoring
Device management
IoT Edge

HTTP
MQTT

HTTP
MQTT

MQTT

MQTT

MQTT
CoAP
HTTP

HTTP
MQTT

HTTP
MQTT
WebSockets

MQTT
AMQP
both over 
WebSockets
HTTPS

Oracle price sheet is 
calculated per device 
and per month with 
a fixed number of 
messages.

From $500.00 per 
instance per month for 
ready-to-run IoT platform 
with 1,000 sensor type 
devices included.

Fixed price of 
approximately $4000/
month or on a quote 
basis. No free plan is 
available.

Pricing is available 
upon request.

Five subscription plans 
start at 10$ per month for 
up to 10 devices and 10 
assets.

From $0.0045 for 
250 MB to 250 GB of 
stored data. Free plan 
available for the first 
250 MB.

From $0.25 for each 
enabled device for up 
to 14,999 devices.

Basic tier starts at $10 
for 400,000 messages/
day per IoT Hub unit. 
Standard tier starts 
at $25 for 400,000 
messages/day per IoT 
Hub unit.

Smart manufacturing
Predictive 
maintenance
Connected logistics

Manufacturing
Agriculture
Smart buildings

Manufacturing
Financial services
Healthcare & life 
sciences
Retail & consumer 
goods

Connected vehicles
Manufacturing
Smart city

Smart metering
Smart energy
Smart farming
Fleet tracking

Energy
Smart parking
Transportation & 
logistics

Smart city
Connected home
Agriculture

Healthcare
Retail
Manufacturing

For an MVP the most cost-efficient choice would be to use open-source 
platforms with quick setup. Public IoT platforms might need customizing and 
probably won’t serve your needs to the fullest extent, but they will be enough 
for an MVP.

PLATFORMS Key offering and 
its main function
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After considering all those prices and options, a natural 
question comes to mind that we cannot ignore in this article 
– what about developing your own IoT platform and saving 
costs? Well, it’s not as it appears, because actually, using 
a third-party cloud server is cheaper than building it from 
scratch.

A notion of software in an IoT solution can mean both – 
embedded software and an app for end-users. The latter 
presents the device data in form of rich visuals and interactive 
dashboards and can be web, mobile or cross-platform 
applications. Embedded software is implemented in the devices 
and is intended for their proper functioning and control. It can 
even perform a low-level analysis of data. 

And last but not least important layer is security. The security 
of an IoT solution is the foundation of all its building blocks 
and should be considered at all stages of IoT design and 
development. Devices should be protected physically and from 
unauthorized use, and data should be encrypted so it cannot 
be exploited.

What about creating your own custom IoT platform? Software application

Security cross-layer

As for an end-user app, for an MVP 
version of your product, choose an 
open-source IoT platform and build 
your app on top of it using their ready-
made templates. After your MVP 
proves to be successful, it’s a good 
idea to involve investors to launch 

CHAPTER 2

Large companies that have strong 
technical support in-house may opt 
for building their custom IoT cloud 
platform as in the long run this 
investment will prove to be more cost-
effective than continuous operational 
expenses on out-of-the-box solutions.

But for the majority of companies 
looking to develop an IoT product to 

Using a third-party cloud server is cheaper than 

building a custom IoT platform from scratch

add it to their range of offerings, a 
custom IoT platform might not be the 
wisest decision. Bear in mind, that 
choosing the IoT platform vendor that 
offers a lot of additional components 
like storage, advanced analytics, 
device management, access to readily 
available partner networks, quick setup 
etc., might take a lot of problems from 
your agenda.

the next version of a solution with 
improvements. Then consult trusted 
IoT experts or vendors with relative 
experience. They can help you make 
your own custom hardware, choose 
a network or build a user-friendly 
software app.
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Requirements 
engineering: understand 
what is needed for your 
IoT solution

CHAPTER 3

The next step in figuring out the cost of your IoT solution is to 
define the requirements. This process is called requirements 
engineering and starts with eliciting requirements, their 
specification, verification, and validation.

*SRS – software requirements specification document that bridges the gap between the business idea and technical 
requirements for the development team. It lays out functional and non-functional requirements and describes what 
a user can do with the solution.

The requirements engineering process 
is finalized by composing a document 
called a software requirements 
specification (SRS), which lays out 
functional and non-functional 
requirements and describes what a 
user can do with the solution. SRS 
bridges the gap between the business 
idea and technical requirements for 
the development team.

*SRS is the main deliverable of the 
Discovery stage Euristiq conducts with 

clients before embarking on a full-
scale development. It includes detailed 
documentation of all technical
requirements, and a feature-based 
estimate of the solution, including the 
cost, time frame, team structure, and 
collaboration process design. Having 
completed the Discovery process 
with us, our clients receive a solution 
roadmap that minimized the risks of 
major technical issues with software 
applications during the development 
stage. 

To determine whether you have the necessary technical expertise in-house to 
create a solution, begin with going through all 5 layers described in the earlier 
chapter. Ask yourself a few basic questions to elicit the exact requirements and 
to find out what is exactly needed for your IoT solution:

When you’ve defined how much data will be collected, in which form, and how 
fast, you can determine which kind of database and storage option is needed for 
your IoT solution. Then you need to decide which components of the solution 
you would like to build from scratch and which to buy as a ready-to-use solution.

If you are just starting out in the world of IoT solutions, it might be reasonable to 
choose as many out-of-the-box components as possible. They will help you to 
prove your concept (or not) and save you lots of time and money.

• How do I intend to collect the data?

• What data should be collected?

• How the data should be analyzed to generate strategic insights?

• What systems should be connected?

• What services do I need to offer to end-users?
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The IoT app 
development cost

CHAPTER 4

The building of an IoT solution includes costs connected with 
hardware development, but it’s a huge separate topic that we, 
as a software development company, won’t elaborate on. As 
we’ve already stated above – if you’re thinking about creating 
your hardware from scratch, consider first trying out options 
already available, even if they don’t meet your needs 100%. 
In most cases, it should be sufficient for the MVP version of 
your IoT solution. If you’d like to learn more on this topic, we 
recommend reading this article that explains the role of MVP 
in IoT software development.

Instead, here we would like to concentrate on the development 
of an IoT app that is also a very important part of the entire 
solution. There are three aspects we would like to discuss, 
namely, security, interoperability, and scalability.

The security of an IoT solution is of crucial importance. It should 
be consistent across all layers of the IoT solution – hardware, 
network, cloud, and application – and not overlooked when it 
comes to rushing to market.

Security

So what can you do to enhance the security of your IoT product?

Use a cross-stack standards-based security approach

Implement secure access controls

Establish a one-way network connection limit for your devices

Choose a platform with in-built security for hosting

Use encrypted protocols

Spread end-user awareness

Ensure adequate IoT security is considered at all stages of the development 
process. Even with an MVP version, data integrity and security should remain 
intact.
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It is better to build your IoT solution on a standardized 
ecosystem, relevant to your use case and industry. To provide 
effective data transfer, and secure and seamless interaction 
among the devices and all components of an IoT solution, 
make sure your devices support open-source messaging 
protocols. We mean such communication protocols like MQTT 
or CoAP, Application Programming Interfaces (APIs) based on 
RESTful principles.

When building an IoT system from scratch, you should plan with future 
integrations and scalability in mind. Adopting a microservices approach would 
solve the problem of scalability early on. This modular approach is about building 
many smaller services that are loosely coupled, independently deployable, 
and more easily manageable. Also, don’t forget to consider the number and 
complexity of IoT app features, as they might influence the development cost.

An end-user IoT app is often one of the most important parts of a 
solution because it gets to interact with users. The complexity of 
the IoT app and its type is in direct correlation to the development 
cost. The development budget for a simple IoT app with basic 
features may start from $30,000. If your app should have third-party 
integrations with, let’s say, payment systems, or complex logic, the 
development cost could be calculated starting from $50,000.
Here are other major factors that influence its development cost:

IoT app features. To save your budget, decide on the core 
features of your IoT app and postpone the development of the 
additional ones to the later versions of your solution.

UX/UI complexity. A simple and intuitive interface of your IoT 
app is something you should invest in at some point in your 
development process as it is probably what your whole IoT solution 
will be judged by. If your app is easy-to-use, chances are, it will 
attract more users and become successful.

Types of devices. Depending on your needs, you can choose 
to build your IoT app for web, mobile, or desktop, but the 
development cost in each case will slightly differ.
OS and API integrations. It is a common practice to launch an IoT 
app on one platform first – iOS or Android. So our tip would be to 
select the mobile operating system your users typically use and if a 
need for another appears, add it later.

Interoperability

Scalability

What influences the total cost of IoT 
application development?

CHAPTER 4

As an example, here are the most popular protocols available for an IoT 
solution:
• On a physical layer: Bluetooth, WiFi, Cellular, variations of LPWAN, or 

alternatively Ethernet
• On a networking layer: IPv6, Modbus or Profibus, OPC-UA with TLS based 

authentication
• On an application layer: MQTT, AMQP, CoAP, Restful HTML, DDS
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In this chapter we would like to discuss the less obvious factors 
that influence the overall IoT solution development cost and 
how to prevent them.

Hidden costs of IoT solution 
development and how to avoid them

CHAPTER 4

IoT system scalability is something that 
is often overlooked at the initial stages 
of the development process in order 
to save costs. But after the trials, if the 
system is scaled up from hundreds of 
devices to hundreds of thousands and 
it needs to handle different types of 
data and tasks without losing quality or 
speed, the costs can soar sky-high.

Insufficient planning may result in redesigning and making U-turns amidst 
the development process and it will not come unnoticed in your invoice. 
Unfortunately, such situations happen more often than not and it is frustrating 
for all parties involved – for the customer and for the development team. To 
avoid such pitfalls, we advise following the development best practices and 
starting the whole process with requirements elaboration and composing the 
SRS document.

As we have mentioned earlier, we 
recommend designing for scale 
from the start. Your system should 
be capable to handle an increase 
in features, users, and numbers 
of connected devices with great 
performance. And if you need another 
argument, the latest research by 
McKinsey shows that IoT offers 
significant economic value potential 
which can be captured by those 
companies that have achieved scale.

Scaling up

Changes to the scope

Time to get brutally honest – there isn’t an exact answer to this 
question. With IoT, when too many components are at play 
here, the price can fluctuate depending on your requirements 
and expectations.

How to calculate the total cost of an IoT 
solution?solution?

Also, there are other things to 
consider.

Like, would you develop your solution 
in-house or would you bring in the 
development partner? Even with 
the outside help, there are options, 
too. You can extend your team 
and outsource some parts of the 
development process, or you can 
partner with an experienced software 
development company for end-to-end 
development. When you are working 
with someone who has done the job 
before, you can minimize the risks and 
accelerate the time to market.

Bear in mind, that the approaches 
to cooperation cost differently. With 
the team extension model, you hire 
software developers and pay an 
hourly rate for each specialist. With 

end-to-end development, the cost 
is calculated for the entire app. At 
Euristiq, we offer feature-based cost 
estimation for the entire solution 
and this approach has proved to be 
successful for a number of our clients.

So unless you have solid IT expertise 
in-house, the best way to find out the 
cost of your IoT solution would be to 
reach out to a software development 
company and request a quote.

To gain a thorough understanding 
of what can be included in the 
development of your IoT solution, 
how complex it can be, and how it 
influences the cost, our engineers have 
broken down the IoT solution into all 
possible constituent parts. Using our 
guide you can roughly estimate how 
much you would need to spend. 
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The complexity and scale directly correlate with the cost – 
the greater, the more expensive. 

...the greater
the scale 
& complexity, 
the bigger 
the cost 

CHAPTER 4

Platform scale by the number of devices – a bigger number 
of devices requires the development of a more complex scalable 
architecture

Device communication with IoT platform – more low level 
processing requires additional development effort

Data granularity – smaller granularity requires additional 
processing and scalability (e.g., pre-aggregation)

Data load – small data granularity, video processing, real-time 
processing require more effort in the development 

IoT platform functionality – additional functionality apart from 
data storing and processing, for instance mobile notifications, adds 
to the development budget

IoT platform types – if the client requires not just a web app for 
one type of user for their IoT platform but also for other users or a 
mobile app, it increases the cost

IoT Web application type of consumer – public-faced applications 
require  accessibility, high-performance, high-availability that are 
more demanding in the development process as compared to a 
simpler administration tool

IoT Web application design – custom designs with custom 
components require more work i.e. are more expensive than 
default designs build on standard UI libraries 
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COMPLEXITY / 
COST

PLATFORM SCALE

DEVICE 
COMMUNICATION

DATA 
GRANULARITY 

DATA LOAD

IOT PLATFORM 
FUNCTIONALITY

IOT PLATFORM 
TYPES

IOT WEB APP 
CONSUMER TYPE

IOT WEB APP 
DESIGN

Thus, the most complex projects of great scale are the most 
expensive, but keep in mind that each project is unique. For 
instance, some IoT projects of a great scale and complexity 
might not require all types of apps or custom designs. You can 
always contact us to get an exact estimation of your project cost.

Tens of thousands 
of devices per 
tenant 

Sends data using 
low-level TCP

Each device sends 
raw data every 
couple of seconds

High volume data

Apart from storing 
and processing 
data, the platform 
has other 
functionality

IoT platform with 
Web application 
for administrators 
and clients with 
mobile app

Public-faced 
applications

Custom designs 
with custom 
components

Thousands per 
tenant

Sends data using 
MQTT, HTTP 
protocols

Each device sends 
raw data daily

Medium volume 
data 

Just data 
processing and 
dashboards

IoT platform with 
Web application 
for administrators 
and clients

Administration 
tool

Custom designs 
based on standard 
UI library

A couple of devices 
per tenant

Sends data using 
MQTT, HTTP 
protocols

Sends data using 
MQTT, HTTP 
protocols

Devices send 
data to the device 
gateway that 
aggregates data

Small volume data 

Just data 
processing, no 
visualization

IoT platform 
with Web 
application just for 
administration

Administration 
tool

Default designs 
based on standard 
UI library

Just data 
processing, no 
visualization

Just IoT platform 
that saves data, 
no representation 
on UI or vert basic 
functionality

N/A

Default designs 
based on standard 
UI library

A couple of devices 
per tenant

Devices send 
data to the device 
gateway that 
aggregates data

Small volume data 

$500k+ $250-500k $100-250k ~$100k

At Euristiq, we offer our clients to start cooperation with the Discovery 
phase, during which we conduct workshops and interviews to specify all the 
requirements, understand the project scope and technical limitations. The main 
goal of Discovery is to get on the same page with our clients and elicit Software 
Requirements Specification, a project roadmap with a detailed timeline, and a 
feature-based cost estimate.

Depending on the complexity, the Discovery phase may cost around $5,000-
15,000 and take up to three weeks, but it is a small price compared to prolonged 
development with lots of changes on the way or even a complete abandoning of 
an entire project halfway through.

And of course, we offer flexibility for our clients, as there are cases when not 
everything can be 100% predicted beforehand. If our clients would like to suggest 
changes when the development of their solution is in full throttle, they can do 
that via our Change Management Process. Then we recalculate how the changes 
will impact the budget and time of the development and present it to the client 
for approval.

This table illustrates the 
correspondence of complexity 
to the cost estimation. 

CHAPTER 4
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Summing it up 
or How to start 
your own IoT 
project 

Combining the physical and digital worlds, IoT continues to 
drive the transformation of businesses and the economy. 
Getting on board with the latest technological advancements 
will yield great results for your business if you follow our advice.

1

2

3

4

5

Don’t rush into the IoT solution 
development headlong.

Assess your idea from the perspective 
of IoT solution components.

Join forces with software development 
professionals.

Start with Discovery to minimize 
risks during the development.

Ask the right questions.

Entrust your IoT solution to the hands of professionals who have handled the 
matter before. We can help you manage risks and get your product to market 
faster than the industry average. Contact us for a consultation or if you need 
support.

Get in touch with Euristiq to receive an expert technical evaluation of your IoT 
solution idea with detailed time and cost estimates
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Your technology partner in 
developing software projects 
within scope, budget, 
and timeline
Euristiq is a software development company specializing 
in custom software solutions based in Lviv, Ukraine. We 
create custom end-to-end software applications for clients 
from all over the world. With performance teams and agile 
processes, we create software projects of any scale and 
complexity a few times faster than the industry average. 
We are a perfect match for product and service-based 
companies looking for a partner to tackle their complex 
technical issues with high-performance solutions.

He is an experienced IT professional with a 15+ years track 
record in delivering market-leading solutions to customers 
worldwide. As a Euristiq visionary, he leads the company to 
build and deliver best-in-class fixed-price solutions within 
the agreed terms, meeting the client’s business needs of 
tomorrow. 

https://developer.ibm.com/articles/iot-lp101-best-hardware-devices-iot-project/ 

https://www.mckinsey.com/business-functions/mckinsey-digital/our-insights/the-

internet-of-things-the-value-of-digitizing-the-physical-world 

https://iot-analytics.com/wp/wp-content/uploads/2016/09/White-paper-Guide-to-IoT-

Solution-Development-September-2016-vf.pdf 

https://euristiq.com/types-of-iot-networks/ 

https://euristiq.com/best-iot-cloud-platforms/ 

https://www.globaldata.com/global-iot-market-will-surpass-1-trillion-mark-2024-

says-globaldata/ 

For more information, visit euristiq.com 

Ivan Muts

Footnotes

Co-founder and CEO of Euristiq

 https://www.linkedin.com/in/ivanmuts/
 https://www.linkedin.com/in/ivanmuts/


Data-driven strategy.
Result-oriented process.

Custom software solutions

hello@euristiq.com
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