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May 2025

May sales

Buy type Marketplace Purchasing
(ETH) (ETH) Wallets (ETH)

1 0x3ef79658b68a427af19fae593f364dad2d61das8
w1 0x511432a0ca35ea7a3874290872333b8b719280fc
1 0x62d3c2a80d3cce916b9b645chbedal4d35418275¢
1 Oxb4T1a2f9cfb18bc508fe1464eefd585344696b5b

1 0xbff5abac0357cf3987f453eb15b111c5089cd25¢

1 Oxd2ab80a3fa34e36fa813a2ec33db147fd3255ad9
1 OxdB8401e8642cb79dbc04821379184b30c7082013b
1 Oxeee839b6521dbT3e94f4b9224cdf3db0010fa334
2 0x01930d55ad 1cd63f30ef4929c81c5ddfoc06fac

2 0x1a31395fTeed44bGc5aef70bbd48718aa1b33bT89
1 0x1a746fc8f687fad15983d 1e6dda86089bd0723fh8
1 0x2eac22ba9fc947261739c9ccl15c3536d6a000ec
1 0x30e0d33a9261769ac45e59a2a488605508a9f6fc
1 0x36a8169ecd533fdeBleed58937dbb954a87Tel8e
1 Ox4efbe5ffbbTh0073736070/1751fc45fd2cb5d8

1 0x53c37a9025e5¢c326c6dTdfe3f1e33389cb7ibfo0

1 0x55f431420ed05a419b1920f68b8T287h39614827
1 0x58¢c4b547bf73683Tf6ee3f48dc062de20fc0d29d
1 0x76062f2be6d8890323781277132a07f8ecfThed8
1 0x793e856821e21b8db26bdef4feasbe5a2d2a2642

1 0x79e82d5294533b55aa8ecbbfffdc2392080a8194
1 0x7d10ca398{9929f04a7f432606830e218a223d2f

1 0x8daéb725cbecTe8ebbee31bebTa63000efob165a
1 0xa3dc5bab4782dfB916181167d259575b864e97d1
1 0xa575cd0964128054bdbfb23c386414eT722b3afa
1 O0xaB0e9090ac0553a199671a4b9067b 7814385228

2 0xa70d97dcf0b0b38babca648abat6299ccle2T4f9
1 Oxac3b963542f75ff12e6a8c0fd47d66c4aaBbls 10
2 Oxb4abs7125af2acfobf605a9d9c3d256537876f65a
2 0xbb64c9d95a6f3c23bb0c93283a94ab264c6c0bab2

1 0xbf19db39%ec9e5e4017d48e7dbs631b33f5e16b64
1 Oxc4166a68e58feb15d73697bi796d{32652fa2add

1 Oxced 183f3efe63c054f36bc2d T01cfed631e61fla

1 0xd608bc8b87d8abab409c8409800487aldsb14f6d
1 0xe7196¢973a76e29831419accb00bbe4461bb0982
1 0xf252383ee958eb1833453a6a2b9d8bedcc23ba4

2 Oxfb5553815e34f0001ccdf3a288datab976927d59

Total ETH 45

6 OxffTed7bbd1c6f12a662e747b27d512e97d8e0bd

Highest price paid in May
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Summary

1.1 In the month of May, 51 sales of The Currency took place, totalling 45 ETH ($129,054
USD). The sales represent a 70.2% increase in volume in ETH (116.5% in USD)
compared to April, when turnover was 26 ETH ($59,616 USD) from 32 sales.

1.2 The average price in May was 0.88 ETH ($2,530.47 USD), which was 6.8% higher than
the 0.83 ETH ($1,863 USD) average achieved in April (35.8% higher in USD).

1.3 Tenders were trading at around 0.8-1 ETH during May. The median price at the end
of the month was 0.91 ETH, 35% lower compared to the median price at the start of
the month (1.4 ETH).

FIG. 1 Median daily price of The Currency
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May 2025

1.4 As of 31st May, 3,222 wallets owned at least one The Currency NFT, compared to

3,220 on 1st May.

1.5 68 wallet addresses bought or sold at least one work in May. There were 39 unique

buyer and 39 unique seller addresses. There were 34 new owners in May.

1.6 There were 46 repeat sales (bought and sold on the secondary market) of The

Currency in May with a median holding time of 10 days.

¢ The median return for the seller was -11%.

e The bottom 20% of the 46 trades lost more than 36% for the seller.

e The top 20% of the 46 trades made more than 37% for the seller.

FIG. 2 Distribution of loss and gain per repeat sale of The Currency in May
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2.1

2.2

2.3

2.4

2.5

2.6

HENI ANALYTICS

) Market activity

In the month of May, 51 sales of The Currency were made, totalling 45 ETH
($129,054 USD). The sales represent a 70.2% increase in volume in ETH (116.5% in
USD), compared to April, when the turnover was 26 ETH ($59,616 USD) from 32

sales.

The average price in May was 0.88 ETH ($2,530.47 USD), which was 6.8% higher than
the 0.83 ETH ($1,863 USD) average achieved in April (35.8% higher in USD).

The top three prices paid in May were:
e 1.75 ETH ($6,624 USD) for #8223. Twentyfour patches of paint (22 May)

e 1.4 ETH ($3,079 USD) for #422. It is called earth (9 May)
e 1.1ETH (81,999 USD) for #5327. Wouldn't it be funny if he's loved again (4 May)

The chart below plots each sale as a dot against its price in ETH (Fig. 3).
The yellow dots represent sales that were made below the asking price of the work,
and the green dots are sales made at the asking price. Of 51 sales, 27 (563%) were

made below the asking price in May, compared to 15 sales out of 32 (47%) in April.

The average price fluctuated between 0.8 and 1 ETH through the month.
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FIG. 3 Sales of The Currency in May
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2.7 The daily turnover was about 1 ETH for most of May with a peak of 4.61 ETH on 20
May.
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FIG. &4

FIG. 5

2.8

HENI ANALYTICS

Daily turnover in May
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The table below shows the total turnover in ETH by day of the week. In the month of

May, Fridays were the most active days and Mondays were the least active.
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FIG. 6

2.9

FIG.7

Most active weekdays by turnover and number of sales
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The most active period this month was 3am (UTC).

Most active hours of the day in May by the average number of sales per hour (UTC)
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2.10

FIG. 8

2.1

FIG. 9

May 2025

Figure 8 plot the prices of ETH and The Currency from December 2024 to the end of
May 2025. The ETH/USD rate fluctuated between $1,800 and $2,700 during May.
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Figure 9 shows the daily median price of The Currency from November 2024 to the
end of May 2025.

The Currency prices (daily median)
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COMPARISON OF THE CURRENCY WITH OTHER NFT PROJECTS

2.12 HENI compares the total volume of sales for The Currency with those of four other
popular NFT projects. Note that the y axis is unique to each project, due to the
different range of prices. All sale prices have been converted to ETH, based on the
exchange rate at the time of sale.

FIG. 10 Daily turnover and median price of popular NFT projects
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2.19

FIG. 11

Volumes were higher than in April for most projects, with the exception of BAYC.

Prices had large fluctuations this month for most projects.

The median price of Bored Ape Yacht Club NFTs started and ended the month
around 14 ETH, however, in the middle of the month it went down to just above 12
ETH. There's also an spurious peak reaching over 17 ETH, but it then goes back

down.

The median price for CryptoPunks started at 50 ETH. It then went up throughout the
month reaching 70 ETH at the end.

For Meebits, the price went up, reaching above 1 and then went down again, ending
May at around 0.75 ETH.

The Currency median price fluctuated a lot at the beginning of May, but overall it

went down, ending the month just above 0.9 ETH.

The graph below shows the performance of 1 ETH invested in different projects a

year ago, at the beginning of June 2024.

Performance of 1 ETH invested in different projects since 1 June 2024

M Bored Ape Yacht Club B CryptoPunks M Meebits M bold('The Currency')

4

Index

Change in median sale prices in ETH

Project 1 May 2024 - 1 June 2025 (%)
The Currency 33.47
Bored Ape Yacht Club 8.56
CryptoPunks 9.33
Meebits -92.56

HENI ANALYTICS 12
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REPEAT SALE OF TENDERS

2.20

May 2025

30 unique Tenders were traded in May over 51 sales. All of the 30 Tenders had been

sold before. There are 46 pairs of repeat sales where the Tender was bought on the

secondary market (at any time) and sold in May.

2.21 The median return from the 46 pairs of sales was -11% (based on the initial buy
price) and the median holding period was 10 days.

2909 In the following chart we analyse the gains and losses made by traders reselling
Tenders in the month of May. We report all gains net of fees. We do not include the
cost of bridging Tenders in the gains.

#of Mean Holding Median Holding

Bought at Sold at ,0 Mean Gain (ETH) Median Gain (ETH) Period Period

Pairs
(Days) (Days)

OpenSea OpenSea 26 -10% -21% 176 7

Blur OpenSea 10 12% 4% 96 75

OpenSea Blur 6 -32% -24% 158 4

Blur Blur 3 66% 88% 66 63

X2Y2 OpensSea 1 264% 264% 267 267

HENI ANALYTICS 13
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TENDERS WITH THE GREATEST NUMBER OF REPEAT SALES

2.23 Figure 12 shows the 5 most traded Tenders in May. The size of the bubble is the

value in ETH.

FIG. 12 Five most traded Tenders in May
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OPENSEA VS HENI ARBITRAGE
2.24 In the month of May there were no wallets that carried out arbitrage between
OpenSea and HENI.
2.25 There were 7 wallets that sold more than one work on the secondary market in May

after purchasing it on the secondary market.

HENI ANALYTICS 14
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Average buy price

May 2025

Profitas a %

Median holding

Address / OpenSea username # of sales (ETH) ETH spent ETH profit spend time per sale
(hours)

Most profitable addresses (that sold more than
one work)
0x132f1f 2 0.6 1.1 0.9 76% 179.9
0x511432 2 0.6 1.2 0.5 40% 37.6
0x51360d 2 0.6 13 0.4 33% 5588.2
0x89900e 2 0.6 1.3 0.3 27% 0.2
0x01930d 2 1 2 -0.5 -23% 138.6
Oxabec1d 6 0.9 5.6 1.2 -22% 32.7
Oxaa130e 2 1.4 2.9 1.8 -62% 3194.7
Overall 15.4 1.4 -9% 1310
WALLET ACTIVITY
2.26 68 wallet addresses bought or sold at least one Currency work in May. There were

39 unique buyer and 39 unique seller addresses.
2.27 Of the 39 addresses who bought a work, 34 did not own a work before 1 May.
2.28 Of the 39 addresses that sold a work, 6 still hold at least one work and 33 have

completely liquidated.
2.29 The 25 addresses below (or OpenSea usernames, where available) were a buyer or

a seller in 41 (80%) of all trades in May.

HENI ANALYTICS
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Address / OpenSea Username # Bought Spent (ETH) # Sold Received (ETH) Ending position
0xff7ed7 ) 5.6 0 0 0
Oxabec1d 0 0 6 4.7 0
0x01930d 2 2 2 1.7 0
0x511432 2 1.2 2 1.9 0
Oxb4b571 3 1.9 0 0 0
0xa70d97 2 2.2 0 0 2
0x132f1f 0 0 2 2.2 1
0x2a200f 0 0 2 1.9 0
0x51360d 0 0 2 1.9 0
Ekphrastic 2 1.8 0 0 1
Oxbbé4c9d 2 1.8 0 0 1
0x89900e 0 0 2 1.8 0
Oxaa130e 0 0 2 1.2 0
0xfb5553 1 1.8 0 0 1
Oxcc01e8 0 0 1 1.8 5
rokstedy44 1 1.4 0 0 1
0xd8401e 0 0 1 1.4 1
0xd9e9a4 0 0 1 1.1 0
Chae 1 1 0 0 2
Oxce4809 0 0 1 1 0
Oxeee899 1 1 0 0 1
0x62d3c2 1 1 0 0 1
Ox1a746f 1 1 0 0 1
0x8dabb7 1 1 0 0 0
Oxe1df5b 0 0 1 1 0

HENI ANALYTICS 16
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OWNERS

2.30

owned.

Current

May 2025

The table below lists the top 25 owners of The Currency by number of Tenders

# Exchanged for

Address / OpenSea username position Bought # Acquired IPO # Sold # Transferred physical
Damien Hirst 1000 0 1000 0 0 0
XXXX 100 0 100 0 0 0
0xd2895e 54 42 0 0 12 0
0xba79b7 26 0 0 0 26 0
0x6b41d3 19 0 0 0 19 0
Oxef764b 13 19 1 0 2 9
MR703 12 20 0 6 1 3
X0Xx0x0x0 10 0 10 0 0 0
0x3deed? 9 0 0 0 9 0
pridesai 9 0 10 0 0 1
Roulito80vault 9 0 0 0 9 0
Alley 8 20 1 4 -8 1
0x24d249 8 0 0 0 8 0
0x35d109 8 0 0 10 18 0
CalmansVault 7 4 0 1 6 2
0x11547f 7 2 0 0 5 0
0x3f3003 6 9 1 9 5 0
0x7862e9 5 7 0 0 -2 0
spinbackwards 5 6 1 0 1 3
Oxcc01e8 5(-1) 6 0 2.(+1) 1 0
0x1957fd 5 0 0 0 10 5
0x36ed2b 5 0 1 0 4 0
0x554355 5 0 0 0 5 0
0x76d078 5 0 0 0 5 0
0xe30161 5 0 0 3 8 0
2.31 3,222 wallet addresses owned at least one Currency NFT by the end of May. This is
up by 2 from the end of April.
2.32 2,229 (46% of supply) unique tokens have been sold since the inception of the

project.

HENI ANALYTICS
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2.33 By the end of May, the top 250 holders owned 876 out of 4,851 Tenders (excluding
Damien Hirst's wallet). The top 1,000 wallets owned 1,631 out of 4,851 Tenders.

FIG. 13 Number of Tenders held by top 1,000 addresses at the end of May
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2.34 Since the secondary market opened, there has been a consolidation in the number
of wallets holding Tenders. From 14 October 2021, NFT holders were able to
exchange their NFTs for physical artworks, which has reduced the number of

wallets holding NFTs. As of 31st May, 3,222 wallets own a Tender.

FIG. 14 Number of addresses holding Tenders over time
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Instagram

FOLLOWING OF @DAMIENHIRST AND @HENI ON INSTAGRAM

May 2025

3.35 The following chart shows Instagram followers for the @damienhirst and @heni

accounts.

FIG. 15 Instagram follower numbers of @damienhirst and @heni
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() Discord

41 In this chart we show the number of messages per day on the nft-chat, physical-
art-chat, general-chat channels in the HENI Discord server. The period shown is 1st
to 31st May. general-chat averaged around 235 daily messages, whereas nft-chat
and physical-art-chat averaged around 6 and 70 daily messages respectively

during May.

FIG. 16 Number of daily messages for selected channels on HENI Discord
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MEMBERS

4.2

FIG. 17

The next chart shows how the total number of member of the HENI server changed
throughout last 6 months. The number of members in May went down. It went from

18,886 followers at the beginning of the month to 18,765 at the end.

Total number of members on HENI Discord
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This HENI Analytics report is provided for general information only. It is not intended to amount to investment, financial or any other
advice on which you should rely. Any reliance placed on this report is done entirely at the risk of the person placing such reliance. We
do not accept any duty to any person, nor do we give any representation or warranty or assume any liability of any kind whatsoever,
express, or implied, in connection with this report. Buying NFTs may carry financial risk. Transactions executed by smart contracts are
irreversible and may be non-refundable. The risk of loss in trading crypto assets, including NFTs, can be substantial. The prices of
crypto assets are volatile and fluctuations in the price of crypto assets could materially and adversely affect the value of NFTs.
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