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Can the game market sustain the growth without problems?
Market Circumstances



Loyal gamers make up for the gaming market Market Circumstances

The global gaming market is massive and is expected to reach about 200 trillion won in 2021 and 230 trillion in 2023. The spending and consumption of loyal gamers  
played a significant role in creating a game market worth 200 trillion won, and their high purchasing power is still driving the growth of the market now.

Global Game Market Forecast

$144.4Bn

2019 2020

$177.8Bn

CAGR 7.2%

2021

$175.8Bn

2023

$204.6Bn

source: Newzoo 2021
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Is a psychological reward enough?

Gamers have only been rewarded with psychological satisfactions, like fun and enjoyment, from games. Are psychological rewards sufficient? 
Despite the fact that the game industry has continued to grow through huge expenditure by highly loyal consumers, gamers have yet received  
any goods of practical value other than the psychological reward of fun, and do not gain any economic benefit.

Psychological Benefit Economical Benefits

source: Tapjoy 2017
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Market Circumstances
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The continuous growth may backfire to hurt the very people who helped grow it

Gamers played a big role in the formation of the 200 trillion won game market through their loyalty and purchasing power.  
However, excessive charging by developers is causing fatigue and unfairness in gaming, and it is becoming more difficult  
to guarantee the continuous growth of the game market with only psychological rewards offered by games.

Users never receive goods of practical value 

other than the psychological reward of fun. 

Excessive introduction of in-game purchases is causing fatigue and 

a sense of injustice that undermine the psychological rewards.

Even items secured by purchase will vanish when the game shuts down.

FACT 1

FACT 2

FACT 3

Psychological rewards are given in lieu  
of practical economic benefit

Psychological compensation is damaged  
by fatigue and unfair practice

Ownership of acquired game items is limited

Fatigue by excessive in-game purchases is  
eclipsing the psychological compensation and  

continues to be a problem for gamers.  
 

Without a solution to these issues,  
the future of the qualitative growth of  

the game market is hazy.

Market Circumstances
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Play games, earn money – it’s that simple!
Play-to-Earn: the new game business paradigm



Play-to-Earn drives mutual benefits and sustainable growth Play-to-Earn Arise: New Game Business Paradigm

If gamers are given not only psychological rewards for their time and money, but also tangible economic rewards, the act of  
playing the game itself can become an economic activity that has economic value beyond fun.

Play game, Earn Money

As-Is To-Be

New Game Business Paradigm

 Psychological rewards without 

tangible compensation.

 Providing practical/economic benefits  
beyond psychological rewards  

such as fun.

Excessive introduction of 

in-game purchases.

Development of alternative forms of  
profit generation through  

economic activities.

Vague ownership of game items.
 True ownership of purchased items 

even after game server closure.

Now, to guarantee the future sustainable growth of the game industry, 

it has become a necessity to provide economic value beyond just having fun.
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Play-to-Earn drives mutual benefits and sustainable growth Play-to-Earn Arise: New Game Business Paradigm

Play-to-Earn, which creates new economic values in games, mutually benefits both gamers and developers  
by eliminating the harmful effects of excessive charging and by providing a new source of revenue.

Economic benefits work in conjunction  
with psychological reward.

Improved loyalty by removing excessive drive 
to make purchases, and increases in the number of 

users and projected sales due to new economic benefits.

FOR developers FOR gamers

increase the number of usersPsychological rewards increase in salesEconomic benefits
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NFT & DeFi – the perfect combination for Play-to-Earn Play-to-Earn Arise: New Game Business Paradigm

Blockchain technologies such as NFT and DeFi are optimal technologies for realizing Play-to-Earn  
because they can generate economic benefits beyond mere fun in games. Gamers can secure and capitalize on in-game items  
through NFT technology, and ultimately providing new economic value for the secured digital assets through DeFi technology.

NFT De-Fi

Item ownership and  
assetization technology

NFT asset-based  
economic activity technology

Economic benefitsGame Play
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Blockchain-based Play-to-Earn is taking off and growing Play-to-Earn Arise: New Game Business Paradigm

The Play-to-Earn market based on blockchain’s NFT and DeFi is showing real results and continuing to grow.

$0.6

Q4’20 Q1’21 Q2’21 Q3’21

$1.0 $15.9

$781.6

source: Coindes etc news articles

48XNumber of users exceeds 1 million…41% female

2021 Q3 sales reach $782 million
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(Sep.2021)

55% of total virtual real estate sold to more than 10,000 owners  

Total land value : Approx. $37 million
(Sep.2021)

(Mar.2021)
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Virtual real estate sales: Approx. $50 million (Apr.2021)



Alchemist Republic offers the real means to generate money
Alchemist Republic: Play-to-Earn Platform



Alchemist Republic offers the real means to generate money Alchemist Republic: Play-to-Earn Platform

Alchemist Republic is a platform that allows gamers to play games and earn money through financial activities. 
Gamers capitalize on the items they acquired in games with NFT technology. We are a GameFi-based Play-to-Earn platform  
that offers new ways to generate revenue by utilizing NFT assets and financial services implemented by DeFi.

Play Game

NFT assetization of game itemsObtain items Financial activities using NFT assets

Make Money

NFT De-Fi

Play-To-Earn Platform Service
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Alchemist Republic offer the real means to generate money Alchemist Republic: Play-to-Earn Platform

Gamers can issue and capitalize on NFTs without difficulty through the Alchemist Republic service, and 
use these NFT assets to perform various economic activities such as mining for interest, trading, and 
lending, and taking out collateral loans.

12

Gamer’s Activity

NFT card

NFT card issuance

NFT card

Buy NFT Cards Fuse NFT Cards

NFT card

NFT card

NFT card

NFT card

NFT card

NFT card

Upgrade NFT Cards

NFT card NFT card

Staking and interest

NFT card

Alchemist 
Republic

NFT De-Fi

Play Game Make Money

Buy and Sell

NFT card NFT card

Loans

%
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Alchemist Republic offer the real means to generate money Alchemist Republic: Play-to-Earn Platform

Gamers can secure a variety of NFT card assets by utilizing Alchemist Republic’s features to issue, purchase, and trade NFTs.  
Furthermore, they can increase the value of these assets through fusion, upgrading, polishing, and loaning functions.

NFT card

NFT transactions and loans will be added in future updates
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Gamer Activities - Acquiring NFT Assets

NFT card

NFT card

NFT card

NFT card

NFT card

NFT card

NFT card NFT card NFT card

Craft NFT cards Buy NFT cards Fuse NFT cards Upgrade NFT cards
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appendix 1: Buy / Fuse screen UI



Alchemist Republic offer the real means to generate money Alchemist Republic: Play-to-Earn Platform

Gamers can use the NFT cards they have secured to earn profits by utilizing DeFi technology, including buying, selling, lending, taking out loans,  
and mining for interest through staking assets.

NFT transactions and loans will be added in future updates

NFT card

14

NFT card

Alchemist 
Republic

NFT card %

Staking and interest Buy and sell Loans
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appendix 2: Staking screen UI

Gamer Activities - Financial Activities through DeFi



Developers can adopt Play-to-Earn easily through Alchemist Republic Alchemist Republic: Play-to-Earn Platform

Developers do not require technical knowledge in incorporating NFT and DeFi into their games, nor do they need to worry about complex  
token economics or balancing game economies as the entire process is conveniently taken care of by Alchemist Republic with minimal data integration.

15

NFT De-Fi

Play Game Make Money

Easy adoption of development

Learning  
blockchain development

Build tokenomics

Fast & Easy Adoption

Enabling blockchain 
service by integrating 
NFT with game items
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Alchemist Republic’s flywheel and organic growth Alchemist Republic: Play-to-Earn Platform

The Alchemist Republic service aims for sustainable, organic ecosystem growth through the following flywheel effects:

16

The four core activities of the first flywheel cycle are the basis for early growth: 
1) Providing and expanding on diverse mining pools, 
2) Increasing earnings (interest) for gamers, 3) Increasing number of buyers, 
4) Creating a framework for growth by adding new developers (games). 
 
Based on the initial growth, we can offer even higher interest: 
1) Building a high-yield structure 
2) Providing a high-yield pool  
This leads to the second flywheel cycle that further accelerates and drives  
the growth of Alchemist Republic by further increasing the interest  
Earning of gamers. 
 
By continuously reinvesting the fruits of growth into the second flywheel cycle 
structure by providing high-yield interest products, we intend to establish 
ourselves as a leader in Play-to-Earn services.

GROWTH

Provide NFT products and  
Staking products (pools)

User satisfaction  
(Interest earnings)

Increase in number 
of game titles

Establish high value-added &  
high-profit product structure

Offer high value-added NFTs and  
high-yield interest products

Increase in number of  
user acquisition
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Recap for Alchemist Republic Alchemist Republic: Play-to-Earn Platform

Alchemist Republic is a Play-to-Earn platform company that provides gamers  
with economic benefits as well as psychological rewards.  

Furthermore, we give developers the opportunity to easily apply the Play-to-Earn service  
to their products, which will 

create mutual benefits for both gamers and developers and leads to the continued 
growth of the gaming market.
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How Alchemist Republic runs so seamlessly 
Business Model and Token Economics



Service flow – how Alchemist Republic runs so seamlessly Business Model and Token Economics

Service flow of Alchemist Republic

NFT card

Gamers enjoy games freely

without restrictions

Gamers craft items

in the game

Gamers are issued NFT cards

or acquire them through

purchase and NFT fusion

Gamers perform various financial

activities with the acquired NFTs


such as staking, interest mining, etc.

Play Game Get Items Acquire NFT

Gearing Items

Financial Activies Make Money

BBC distribution 

(BBC spent by NFT acquisition & financial activities)
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BBC tokens spent on Alchemist Republic for acquiring NFT cards and carrying out economic 

activities are collected and redistributed in the staking pool, burn pool and developer pool.
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A win-win platform model – how to foster sustainable growth Business Model and Token Economics

20

The Alchemist Republic is a true win-win ecosystem where gamers, developers, and platforms all profit, and the greater the profit of  
each participant, the higher the mutual benefit. We will achieve continuous growth as a platform model and all participants will grow together.

Psychological rewards Real revenue growth Users increase

Economic benefits Token value growth Sales increase

GAMER DEVELOPER
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Business model – how to make it profitable Business Model and Token Economics

Alchemist Republic generates substantial profit through business models including platform entry fees, game revenue share,  
NFT card sales, DeFi fees, and marketing support for game developers who partner with our Republic platform.

Admission fee
Game revenue  

sharing
Marketing/Advertising  

Revenue NFT card sales

NFT card

DeFi fees

NFT card

Alchemist 
Republic

21

Fee
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Token Economics – How to deploy BBC tokens into Alchemist Republic Business Model and Token Economics

22

Burning 
Account

(Burn coins) (Re-stake)

Developer 
Account

Pre-reserved 
Account Farming 

Pool

NFT Card 
Acquisition

BBC 
Events

Utilize BBC

BBC distribution

Users

Utilize 
NFTs

Stake

Interest (BBC)

Rewards (BBC)

Distribution of N% of BBC to each corresponding Pool

Secure NFT & Upgrade 
Buy, Trade, Fuse, Stake, Loans

※ Major coin (i.e., KLAY) and stable coin (i.e., DAO) will be added to the platfor in future updates.

BBC tokens are circulated as users consume the tokens to acquire NFT cards and re-acquire them through NFT card deposits and interest.
A certain number of the consumed BBC tokens are staked back into the Pre-Reserved Account to preserve the value of the token, while the other portion is burned to increase the value 

of the token. The stronger the flywheel effect of the Alchemist Republic service is, the more active the BBC token staking and burning will become, ultimately increasing the value of the 

BBC token and positioning it as a deflationary asset.

Acquire BBC

Event

Mine

Spend BBC

NFT activities

De-Fi activities

NFT card

Fee

NFT card

Fee

NFT card

NFT card

NFT card

NFT card

NFT card

NFT card

Fee

Issue cards

Stake / Mine Buy and Sell Loans

Upgrade cardsBuy cards Fuse cards

NFT card NFT card

Fee

NFT card

Alchemist 
Republic

NFT card NFT card %

Fee Fee Fee
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Token allocation and usage Business Model and Token Economics

Alchemist Republic’s current look and beyond Its Usage
2021 October (Unit: 100,000,000)

Previous 
proposal

New 
proposal

※ Total Supply 70 billion (Total distribution change: 2020. 09)

   - Conversion from ERC20 tokens to KCT (Klaytn) tokens (converted to Klaytn mainnet)

   - 30 billion burned (total supply changed from 100 billion to 70 billion)

※ Depending on market conditions and service needs, additional tokens may be issued 

   for operation/ R&D/ business and ecosystem development if necessary

※ All tokens have been unlocked two years after Blue Baikal was established in April 2019

※ The current circulating supply is about 32 billion, which is the amount used for sales and marketing.
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For the global growth and successful operation of the Alchemist Republic platform, the token distribution policy has been reexamined and overhauled.

Business / 
Ecosystem 

Development

Advisor

Service / 
Technology 

R&D

Service 
Operation

Game IP acquisition & Collaboration, Game co-publishing 

De-Fi operation collaboration

Legal service. etc.

Game & tokenomics consulting, 

BM consulting & planning, game and service planning, 

Blockchain smart-contract development

Blockchain service development / maintenance

Related game service development / maintenance

New technology R&D

Pre-reserved pool for game-fi service

Marketing for user acquisition & activation

※ Token Distribution Proposal change (2021.10)

     - ( Previous) Team : 20 billion → (New) Team : 10 billion, Service/ Technology R&D : 1 billion

     - ( Previous) Partnership : 9 billion → (New) Business/Ecosystem Development : 6 billion

     - ( Previous) Advisor : 6 billion → (New) Advisor : 4 billion

     - ( Previous) Marketing& Service : 5 billion → (New) Service Operation : 10 billion
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300

Distribution 
in Market

Distribution 
in Market

Marketing & Service

Service operation

Partnership

Business & ecosystem 
development

Advisor

Advisor

Team

Team

300 100 60 40 100 100

50 90 60 200

Service / 
technology R&D



Alchemist Republic’s current  look and beyond
Service Milestones and Future Plans



Alchemist Republic’s progress towards its goal Service Milestones and Future Plans

Alchemist Republic will commence its service with a beta phase centered on the initial distribution of a variety of NFT cards. 
After that, a GameFi-based Play-to-Earn service will gradually be structured as affiliate games are officially added, and the DeFi services  
that provide NFT card staking and interest earning will open sequentially. In line with the initial stabilization of the official service,  
we plan to further advance the platform by providing an array of farming pools and strengthening the selection of affiliate games.

2021.JUN 2021.DEC 2022.1Q 2022.2Q 2022.3Q-4Q

(UA marketing)

Pre-registration opens 
PM card give-away

Beta opens Commercial Launch

‘AFK Battle: Idle Princess’ 
(Auto Battler mobile game)

‘The Quester’ 
(TRPG mobile game)

More titles 
(Casual & RPG)

Addition 
features update

Platform  
enhancements

25

  Tutorial

  Game NFT Acquisition

 

   

  Event

NFT card purchase
NFT card fusion

  Game NFT card market
NFT card transaction
NFT card loans

  Addition of premium products structure

   Introduction of Game Launchpad

Introduction of high-value NFT products

Introduction of high-profit-staking products

  Game integration

   

  NFT card staking / interest
Game NFT card issuance
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The future of Alchemist Republic Service Milestones and Future Plans

In order to directly aid game developers, Alchemist Republic plans to launch the Game Launch Pad service to secure initial  
game development funds, and seed capital for a new launch and user acquisition.

Game launching pad
Support for game items pre-sales and  

Distribution tokens creation 
- Securing initial development cost 

- Securing early investors

Marketing and public relations support 
- Initial launch marketing 

- securing initial user acquisition

26

Game Launch Pad Platform
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Service Milestones and Future Plans

Alchemist Republic intends to continuously build on the success of Play-to-Earn by securing original contents through  
game development and investing in IP to enhance synergy with the platform in the long run.

27

The future of Alchemist Republic

Original Game Contents for Alchemist Republic
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The future of Alchemist Republic Service Milestones and Future Plans

Alchemist Republic is ultimately trying to build an organic ecosystem that encompasses both the supply chain and  
gamers themselves to lead the sustainable growth of the game industry by enabling both game producers and consumers to profit.

28

Ultimate Gaming Eco-platform

Current Future

Alchemist 
Republic
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Contents

User

Game  
developer

Contents

User

Launchpad

Game developer
Original game 

Contents

NFT

De-Fi

NFT

De-Fi



Blue Baikal Core Team and Our Story



Our Vision and Mission Blue Baikal Core Team and Our Story

Through blockchain technology, Blue Baikal strives toward a mission and vision to innovate the value chain of the digital content industry  
in order to maximize the continuous growth and mutual interests of participants in the industry.

Vision Statement

Mission Statement

Empower the digital content value chain

We build the digital content platform that drives business growth and maximize profits

30

inspire, influence, invest
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Our Core Team Blue Baikal Core Team and Our Story

Blue Baikal’s core team is made up of experts with more than 10 years of experience in the game content and IT business,  
who share mission and vision that embrace the content industry.

31

Clark Jang Eric Kim Hyun Min Kim Ted Joo

CEO CSO

LG Electronics

POSTECH Blockchain Executive Program 

KAIST Information & Media MBA 
KOREA University Business School 

Project Owner Project Strategy/ Plan

Innovation Center New Business PM 

Smart TV Contents Global Strategy/ Business

Major Korean game developer  
overseas business, Head, Korea 

NeoCyon, Inc., Team Lead, France 
VisionLink, Inc. IT Analyst, USA 

Fun Dynamics, Corp. Founder, USA 
US District Court of Nebraska,  

System Administrator, USA

Professor at GIST 
Former Blue House Information Management  

Administrative Officer 
Former CEO at ezTogether

KAIST Information & Media MBA 
Univ. of Nebraska, IS&T, USA

CMO CTO

GIST Department of Computer Science

Operations/ Marketing Blue Baikal Project R&D

VERTIGO GAMES AMERICA, PM, BDO, Canada

OGPLANET, PM, Canada

British Columbia Institute of Technology, CANADA 
Simon Fraser University, SIAT, CANADA
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Footprints and journey Blue Baikal Core Team and Our Story

Blue Baikal’s vision is the innovation of the value chain in the digital contents industry. In order to achieve the goal of maximizing profit and  
the growth of the industry a review community was built and tested using various platforms as a base, various marketing collaboration  
projects relating to contents were carried out, and game content services were procured and launched. Blue Baikal has always strived  
to use game contents ecosystem as the important base.

32

Review Service

Content-linked marketing 
Accelerating Collaboration

Game contents securing and  
service launch

Play-to-Earn 
Gaming Eco Platform

Blockchain Mainnet R&D

Early user acquisition / behavior analytics

Establishment and stabilization of

game developer partnership and


game content collaboration process

BM development, balancing of game 
economics and token economics, 
service application, and various 

NFT/ DeFi product developement 
and service advancement

The game content ecosystem pursued 
by Blue Baikal, “Alchemist Republic”
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Footprints and journey Blue Baikal Core Team and Our Story

By developing and operating a review-based community (Dapp), we conducted a blockchain Mainnet R&D, entertainment consumer acquisition, and behavior analysis.

✦ Klaytn-based entertainment social media service 
Beta launch (2020.Q4)

✦ STEEM-based entertainment social media service 
Alpha launch (2019.Q2)

Service Metrics

Users: approx. 2,500

Klaytn Social Dapp ranking: 4th

Klaytn All Category Dapp: 11th 


All Blockchain Platform Social Dapp: 12th

Source : State of the Dapps (2021. July)
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Footprints and journey Blue Baikal Core Team and Our Story

Through various game-related marketing collaborations and acceleration activities, we have secured the ability to build-up and  
stabilize the game content collaboration process and establish partnerships with game developers.

34

Cartoon Defense (2019.Aug) Rebirth M (2019. Nov)

Dragon Heroes Tactics (2020.May)AFK Battle : Idle Princess (2021.March)

✦ Marketing acceleration project (2019. Q3 ~ 2020 Q3)

PROPRIETARY AND CONFIDENTIAL : Contents are proprietary to Blue Baikal Company PTE.LTD. and provided on the condition of confidentiality.



Footprints and journey Blue Baikal Core Team and Our Story

We are in the process of securing and launching affiliate games for the Alchemist Republic service, and through this,  
we are progressing with designing an appropriate BM, balancing game economics and token economics and service application, and  
equipping ourselves with the capabilities to structure various NFT and DeFi products.

Alchemist Republic 1st affiliate game 
‘AFK Battle: Idle Princess’ (2021.Q1)

Alchemist Republic 2nd affiliate game 
‘The Quester’ (TBD)

To Be Added…
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Blue Baikal and Alchemist Republic

Alchemist Republic developed by Blue Baikal is a GameFi-based 
Play-to-Earn platform that enables both developers and gamers to  

maximize profits using NFT and DeFi technologies. 
 

Ultimately, Alchemist Republic service strives to evolve into organic  
gaming eco-platform and contributes to the sustainable growth of  

the game industry.



 Appendix 1: Buy / Fuse screen UI
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 Appendix 2: Staking screen UI




