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Summary1

In the month of November, 49 sales of The Currency took place, totalling 207 ETH

($266,181 USD). The sales represent a 3.3% increase in volume in ETH (4.8% decrease in

USD) compared to October, when turnover was 200 ETH ($279,473 USD) from 42 sales.

The average price in November was 4.22 ETH ($5,432.26 USD), which was 11.4% lower

than the 4.76 ETH ($6,654.12 USD) average achieved in October (18.4% lower in USD).

Tenders were trading at around 3.9-4.4 ETH during November. The median price at the

end of the month was 4.38 ETH, 1.4% lower compared to the median price at the start

of the month (4.44 ETH).

1.1

1.2

1.3

FIG 1 Median daily price of The Currency

November 2022
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The median return for the seller was -10%.

The bottom 20% of the 26 trades lost more than 35% for the seller.

The top 20% of the 26 trades made more than 12% for the seller.

As of 30 November, 3,208 wallets owned at least one The Currency NFT, compared to

3,229 on 1 November.

78 wallet addresses bought or sold at least one work in November. There were 42

unique buyer and 44 unique seller addresses. There were 31 new owners in November.

There were 25 repeat sales (bought and sold on the secondary market) of The

Currency in November with a median holding time of 107 days.

FIG 2 Distribution of loss and gain per repeat sale of The Currency in November

1.4

1.5

1.6

November 2022



Top three prices paid in November
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Market activity2

In the month of November, 49 sales of The Currency were made, totalling 207 ETH

($266,181 USD). The sales represent a 3.3% increase in volume in ETH (4.8% decrease in

USD), compared to October, when the turnover was 200 ETH ($279,473 USD) from 42

sales.

The average price in November was 4.22 ETH ($5,432.26 USD), which was 11.4% lower

than the 4.76 ETH ($6,654.12 USD) average achieved in October (18.4% lower in USD).

The top three prices paid in November are shown in Fig 3 below.

2.1

2.2

2.3

FIG 3

November 2022
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The chart below plots each sale as a dot against its price in ETH (Fig 4).

The yellow dots represent sales made below the asking price of a work, and the blue

dots are sales made at the asking price. Out 49 sales, 24 (49%) were made below the

asking price in November, compared to 20 sales out of 42 (48%) in October. The

average price fluctuated between 3.9 and 4.4 ETH through the month.

In the second chart, sale prices have been converted into USD to negate the effect of

ETH/USD movements. The Currency prices fluctuated between $4-8k USD during

November.

FIG 4 Sales of The Currency in November

2.4

2.6

2.5

November 2022



Trades made on Buy Now price vs Accept Offer
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The daily turnover ranged between 4 and 18 ETH for most of November with a peak of

20.31 ETH on 1 November.

FIG 5 Daily turnover in November

2.7

FIG 6

November 2022
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Fig 11 shows the total turnover in ETH by day of the week. November, Tuesdays were

the most active days. Saturdays were the least active.

FIG 7 Most active days of the week in November by turnover

2.8

November 2022

Most active hours of the day in November by turnover (UTC)

The most active trading time in November was 6pm (UTC).

FIG 8

2.9
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Fig 9 plots the ETH/USD price from August to the end of November. ETH/USD rate was

around $1,600 at the beginning of November and ended the month at around $1,200,

marking a 23% reduction in the value of ETH in terms of USD.

FIG 9 ETH/USD price (daily open/close)

2.10

November 2022

The Currency prices (daily median)

Fig 10 shows the daily median price of The Currency from June to the end of November.

FIG 10

2.11



Fig 11 shows the return of ETH/USD against The Currency (in USD) daily for the past

month (as ETH/USD rate goes up one could expect The Currency USD prices to go up

as well). Unlike in previous months where The Currency USD prices had small

correlation with ETH/USD rate, there was little correlation last month.

Daily return of ETH/USD against The Currency Tenders 
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FIG 11

2.12

November 2022

COMPARISON OF THE CURRENCY WITH OTHER NFT PROJECTS

We compare the total volume of sales for The Currency with those of four other

popular NFT projects. The y axis is unique to each project, due to the different range of

prices. LooksRare sales of Meebits were ignored because of wash trading on the

platform. All sale prices have been converted to ETH, based on the exchange rate at

the time of sale.

2.13



Daily turnover and median price of popular NFT projects 
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The median price of Bored Ape Yacht Club NFTs was around 70 ETH both at the start

and end of November.

The median price for CryptoPunks was around 71 ETH at the end of November

compared to 67 ETH at the end of October.

Meebits price increased from around 3.4 ETH to 3 ETH at the end of November.

Median sale price of The Currency decreased from 4.5 ETH to 4.4 ETH at the end of

November.

Fig 13 below shows the performance of 1 ETH invested in different projects since 

1 March 2022.

Project
Change in median sale prices in ETH 

1 Mar 2022 – 30 Nov 2022 (%)

Meebits 14.02

The Currency 9.37

CryptoPunks -1.29

Bored Ape Yacht Club -23.43
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2.17

2.18

2.19

2.20

2.21

Performance of 1 ETH invested in different projects since 1 MarchFIG 13

November 2022

All the collections had increased ETH sales volumes in November compared to

October. Volumes for Bored Ape Yacht Club and Art Blocks Curated collections had

the most noticeable increase.

Fig 12 also shows the daily median price for each project. Please note that the y axes

are different due to varying levels of median prices. LooksRare sales of Meebits were

ignored because of wash trading on the platform.

During November we observed continued upwards trend for Art Blocks Curated

median ETH prices and continued downwards trend for Borded Ape Yacht Club and

Meebits prices. The Currency and CryptoPunks prices stayed somewhat stable.

2.14

2.15

2.16



Bought at Sold at
# of

Pairs

Mean Gain

(ETH)

Median Gain

(ETH)

Mean Holding

Period

  (Days)

Median Holding

Period

  (Days)

OpenSea OpenSea 24 -15% -10% 140 107

HENI OpenSea 1 -43% -43% 468 468

REPEAT SALE OF TENDERS

39 unique Tenders were traded in November over 49 sales. Out of the 39 Tenders, 16

(41%) had been sold before and 23 (59%) were sold for the first time. There are 25

pairs of repeat sales where the Tender was bought on the secondary market (at any

time) and sold in November.

The median return from the 25 pairs of sales was -10% (based on the initial buy price)

and the median holding period was 107 days.

In Fig 14 we analyse the gains and losses made by traders reselling Tenders in the

month of November. We report all gains net of fees (7.5% at OpenSea and 5% at HENI).

We do not include the cost of bridging Tenders in the gains.
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2.23

2.24

Gains and losses made by traders reselling Tenders in NovemberFIG 14

November 2022



TENDERS WITH THE GREATEST NUMBER OF REPEAT SALES

Fig 15 shows the top 12 most traded tokens (by number of repeat sales in November).

The tokens are further sorted by last sale return if there is a tie for the most traded.

The colour of the dot corresponds to the location of sale (HENI or OpenSea) and the

prices are in ETH.

All token charts share the same x and y axes to allow for comparison of the timelines

and prices across the different Tenders.
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2.25

2.26

Top 12 most traded Tenders by number of repeat sales in NovemberFIG 15

November 2022



OPENSEA VS HENI ARBITRAGE

In the month of November there were no wallets carrying out arbitrage between

OpenSea and HENI.

There were 3 wallets that sold more than one work on the secondary market in

November after purchasing it on the secondary market.
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2.27

2.28

Address / OpenSea username # of sales
Average buy

price (ETH)
ETH spent ETH profit

Profit as a %

spend

Median

holding time

per sale

(hours)

Most profitable addresses (that sold more

than 1 work)

 
 
 
 
 


0xca74eb 2 3.8 7.5 1.2 16% 5.8

0x02d986 2 4 8 0.3 3% 279.6

thewireeth 4 5.1 20.3 -6.2 -31% 6,462.1

Overall 
 
 35.8 -4.7 -13% 2,249

November 2022

https://etherscan.io/address/0xca74ebb0c97b5b7f66d3a5dd96d64612b82efd0d
https://etherscan.io/address/0x02d986f55b9786e09f643321ae1962e42ef4e9ca
https://etherscan.io/address/0x591660bf3ae48260bd21aef41e7dfd795fe4406a


WALLET ACTIVITY

78 wallet addresses bought or sold at least one Currency work in November. There

were 42 unique buyer and 44 unique seller addresses.

Of the 42 addresses who bought a work, 31 did not own a work before 1 November.

Of the 44 addresses that sold a work, all 44 have completely liquidated.

The 25 addresses below (or OpenSea usernames, where available) were a buyer or a

seller in 32 (65%) of all trades in November.
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2.29

2.30

2.31

2.32

Address  / OpenSea Username # Bought Spent (ETH) # Sold Received (ETH) Ending position

0xca74eb 2 7.5 2 9.4 0

thewireeth 0 0 4 15.2 0

LamboHorseman 3 13.8 0 0 5

0x02d986 1 4 2 8.9 0

0x40c2e6 2 7.8 1 4.9 0

0x163e1a 2 11.5 0 0 0

SchoolOfAthens 2 10.6 0 0 2

0xd0478d 1 4 1 4.8 0

0x06c205 1 4 1 4.7 0

0x82b7d6 2 8.3 0 0 2

Mikeyondachainz 0 0 1 6 0

clclclcl 0 0 1 5.7 0

0x3b1bd6 1 5.5 0 0 2

0x19bf38 0 0 1 5.5 0

0x32aa13 0 0 1 5.5 0

0x007abd 1 5.1 0 0 1

0x781696 0 0 1 5.1 0

0xe0feeb 1 5 0 0 1

0xcae9ef 0 0 1 5 0

0x36c728 1 4.9 0 0 0

0x9f4f78 1 4.8 0 0 1

2Punks 1 4.8 0 0 1

0x6c7e53 0 0 1 4.8 0

0x9ce859 1 4.8 0 0 1

0x1b5029 0 0 1 4.8 0

November 2022

https://etherscan.io/address/0xca74ebb0c97b5b7f66d3a5dd96d64612b82efd0d
https://etherscan.io/address/0x591660bf3ae48260bd21aef41e7dfd795fe4406a
https://etherscan.io/address/0xbd765de353b1ac52795b5af6e138ab6b37a56400
https://etherscan.io/address/0x02d986f55b9786e09f643321ae1962e42ef4e9ca
https://etherscan.io/address/0x40c2e67b4f932d5047847c60e4e9fc9a83c36d97
https://etherscan.io/address/0x163e1a21f140225f7a47fc319bc6e945930a3765
https://etherscan.io/address/0x97e7124bbce0baf75a7c4688b98a0c1ddfafb3f5
https://etherscan.io/address/0xd0478d22eda367a87ea21ebe2eb43fe18fb55603
https://etherscan.io/address/0x06c205269eb9bf894d679bc99f5ea2d0dc0cdc47
https://etherscan.io/address/0x82b7d6e620227d91d98d1e9a6176c2e482f9fd76
https://etherscan.io/address/0x60659a2dbfe458b6637d35ac88b7619b3b78cb82
https://etherscan.io/address/0xba8ae7595b3230e84085202bd3527d998f3e62c7
https://etherscan.io/address/0x3b1bd64300147ed17df790333da890130d806887
https://etherscan.io/address/0x19bf382934fa6c0d4536092fe985245b477848c5
https://etherscan.io/address/0x32aa138bf8fce645bcb357dea8238e54e2016fdb
https://etherscan.io/address/0x007abdd190137f614701a6216fd703329afbcdf1
https://etherscan.io/address/0x78169693093206c4a6ce9583ed8c8e6e5b21a0fe
https://etherscan.io/address/0xe0feeb52a3ed4af591a6bbff81a242b82b53594d
https://etherscan.io/address/0xcae9ef9ea4470703bad828cd623a0c5f1da7d0b1
https://etherscan.io/address/0x36c72892fcc72b52fa3b82ed3bb2a467d9079b9a
https://etherscan.io/address/0x9f4f78a6c4a5e6f8afa81631b9120ae3c831b494
https://etherscan.io/address/0x1a1f337faa595a3603b4a3e67776150e7883954d
https://etherscan.io/address/0x6c7e534f8c4dffb7ea52fc3d4aa7a16b4a575fe0
https://etherscan.io/address/0x9ce8598a27e713376fef0cf612edb12b6fc72bac
https://etherscan.io/address/0x1b5029814f194937f490140237f9cf458f1c7e89


OWNERS

The table below lists the top 25 owners of The Currency by number of Tenders owned.
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2.33

3,208 wallet addresses owned at least one Currency NFT by the end of November. This

is down by 21 from the end of October. 2,489 (25% of supply) unique tokens have been

sold since the inception of the project.

2.34

Address / OpenSea username
Current

position
Bought # Acquired IPO # Sold # Transferred

# Exchanged for

physical

Damien Hirst 1000 0 1000 0 0 0

XXXX 100 0 100 0 0 0

0xd2895e 54 23 0 0 31 0

0x6b41d3 39 40 0 0 -1 0

0xba79b7 26 0 0 0 26 0

maxand98_vault 16 60 1 26 -8 11

0xef764b 14 11 1 0 11 9

MR703 12 20 0 5 0 3

0x3deed9 10 0 0 0 10 0

x0x0x0x0 10 0 10 0 0 0

CalmansVault 9 (+6) 2 0 0 9 (+6) 2

pridesai 9 0 10 0 0 1

Roulito80vault 9 0 0 0 9 0

maxnautVault 8 (+1) 2 0 1 7 (+1) 0

0x24d249 8 0 0 0 8 0

vondoe 8 0 0 1 9 0

0x1957fd 5 10 0 0 0 5

spinbackwards 5 7 1 0 0 3

0x554355 5 5 0 0 0 0

btcduck 5 4 1 0 0 0

0x36ed2b 5 4 1 0 0 0

0x7b505d 5 4 1 0 0 0

LamboHorseman 5 (+3) 4 (+3) 1 0 0 0

DANNYSECURE 5 0 0 0 5 0

yysuper998 5 0 0 0 5 0

November 2022

https://etherscan.io/address/0x3bb4393194d19eb0113632f687a2a66dc4cfd9fd
https://etherscan.io/address/0xcf6165e56c3383978f6eaaf58b314af41569c0f0
https://etherscan.io/address/0xd2895e87343f5aec679e53a28ea4cdb514ae1686
https://etherscan.io/address/0x6b41d394e2dff2de63f62959a79dac372379dd54
https://etherscan.io/address/0xba79b7b17948f74f9e7a7e47fc4c3c0927517e8f
https://etherscan.io/address/0xbf6ccf49cc2874f01916d747a8fe97f14a082be0
https://etherscan.io/address/0xef764bac8a438e7e498c2e5fccf0f174c3e3f8db
https://etherscan.io/address/0x577ebc5de943e35cdf9ecb5bbe1f7d7cb6c7c647
https://etherscan.io/address/0x3deed956b999b83361b85bff31d388c35125411d
https://etherscan.io/address/0x8a33e42ceb277c4da1dd9098f0ec7bda83b1f04f
https://etherscan.io/address/0x8036fabf376b91eb38656c11bc85734847a9f680
https://etherscan.io/address/0x93730ce5ac9de1db9f3fbb73bf522a690629ccec
https://etherscan.io/address/0xeceb020e3edd78a05bd09fdbd00838790b540114
https://etherscan.io/address/0xb23190e5e08772bbd8de4ec13b06069488522447
https://etherscan.io/address/0x24d249e6b8e95931685a9039d8f8f85b7266f4ef
https://etherscan.io/address/0xa02113a2ed51e82b05649709fbbd4232dc11244c
https://etherscan.io/address/0x1957fdcc7deca86460c71ebebd387a0754d23631
https://etherscan.io/address/0xa0c9bba341881a8d8f835194745d312bb56b4284
https://etherscan.io/address/0x554355ec48d8f11cb482b02f6a563aa17a2e5d03
https://etherscan.io/address/0x164d874b162913646f95f16392ada2615069e235
https://etherscan.io/address/0x36ed2bb6862db2f29a50ad3f04d24e38c54489cc
https://etherscan.io/address/0x7b505d4ac6ab4cdf3ff86c48ebf4b3645377817f
https://etherscan.io/address/0xbd765de353b1ac52795b5af6e138ab6b37a56400
https://etherscan.io/address/0x1da5331994e781ab0e2af9f85bfce2037a514170
https://etherscan.io/address/0x42f7e99900d2e46213a1078a4f8e90169a249a38


By the end of November, the top 250 holders owned 895 out of 4,851 Tenders

(excluding Damien Hirst’s wallet). The top 1,000 wallets owned 1,645 out of 4,851

Tenders.

Since the secondary market opened, there has been a consolidation in the number of

wallets holding Tenders. From 14 October 2021 to 27 July 2022, NFT holders were able

to exchange their NFTs for physical artworks, which has reduced the number of wallets

holding NFTs. As of 30 November, 3,208 wallets own a Tender.
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2.35

2.36

Number of Tenders held by top 1,000 addresses at the end of October

Number of addresses holding Tenders over time

FIG 16

FIG 17

November 2022



Instagram follower numbers of @damienhirst and @heni

Hashtag mentions of popular NFT projects on Twitter
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Twitter and Instagram3

The following chart shows the usage of the hashtag #thecurrency on Twitter over the

past month, compared to three other notable NFT projects.

3.1

FIG 18

FIG 19

FOLLOWING OF @DAMIEN HIRST AND @HENI ON INSTAGRAM

November 2022



Number of daily messages for selected channels on HENI Discord
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Discord4

In Fig 20 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 1 to 30

November. General-chat average around 1,250 daily messages, whereas nft-chat and

physical-art-chat averaged around 50 and 110 daily messages respectively during

November.

4.1

FIG 20

November 2022



It is interesting to compare the number of messages on the HENI Discord server to

those on Discord servers for some of the other big NFT projects. Fig 21 shows a

smoother comparison of the number of messages every day for each main channel on

the corresponding server.

For the first time, Art Blocks server overtook BAYC server in terms of average daily

messages (4,924 vs 4,738).

Fig 22 shows how the total number of members of the HENI server changed throughout

the month of November. There was an increase in number of members going up from

20,819 at the end of October to 20,926 at the end of November.

MEMBERS
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4.2

4.4

4.3

Number of messages per day on HENI and other big NFT project servers

Total number of members on HENI Discord

FIG 21

FIG 22

November 2022



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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