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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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2. Summary 
 

2.1 On 25th November 2021 the holders of The Currency NFT received the Great Expectations air 
drop (one for each The Currency NFT) which immediately settled at a floor price of 1 ETH and 
#4810 from the collection made record price of 9.8 ETH (~ $40,000 USD). The 376 NFTs that had 
been exchanged to the physical tender prior to the snapshot did not receive the air drop. 
 

2.2 In the month of November, 192 sales of The Currency were made, totalling 1,001 ETH 
($4,479,901 USD). The sales represent a 33% contraction in volume in ETH (18% in USD) 
compared to October, when the turnover was 1,566 ETH ($5,840,546 USD) from 354 sales. 
 

2.3 The average price in November was 5.2 ETH ($23,300 USD), which was 33% lower than the 7.68 
ETH ($28,630 USD) achieved in October (18% lower in USD). 
 

2.4 The daily median price by the end of November was 5 ETH, unchanged from the start of the 
month. 

 
 

 
 
 

2.5 As of 1st December, 7,507 wallets own The Currency NFT. 
 

2.6 295 wallet addresses bought or sold at least one work in November. There were 139 unique 
buyer and 171 unique seller addresses. There were 107 new owners in November. 
 

2.7 There were 85 repeat sales (bought and sold on the secondary market) of The Currency in 
November with a median holding time of 71 days.  

2.7.01 The median loss for the seller was 6%. 
2.7.02 The bottom 30% of the 85 trades lost more than 32% for the seller. 
2.7.03 The top 30% of the 85 trades made more than 13% for the seller. 
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3. Exchange Period 
 

3.1. Holders of the NFT were able to exchange for the physical artwork from 14th October. By 
30th November, 383 NFTs were exchanged for the physical artwork (with 207 of the 383 
exchanges made in October). 176 NFTs where exchanged for physical in November. 

 

 
3.2. The 176 tokens were exchanged by 175 wallet addresses. Only one wallet exchanged 

more than one.  

 Wallet Current Position Bought Sold Acquired at IPO Exchanged to Physical 

1 miomio 1 6 3 1 2 

 
3.3 Of the 175 wallet addresses that exchanged an NFT, only 11 still hold at least one NFT. 

 
3.4 Five out of 176 NFTs exchanged were acquired on the secondary market. They are listed 

below. 
 

 # Title Time Exchanged 
Price at Last 
Sale (ETH) Time of Last Sale 

1 6273 The hatred you’re so 
afraid 

2021-11-05 22:44:34 9.41 2021-09-24 21:29:20 

2 5640 To find out what you 
mean 

2021-11-02 20:48:29 4.79 2021-11-02 20:26:08 

3 5478 Look out for me 2021-11-16 07:43:44 3.90 2021-07-31 12:03:50 

4 6559 Beneath the branches 2021-11-11 09:03:34 3.50 2021-07-31 06:29:02 

5 6219 The faithful get away 2021-11-17 08:58:39 2.37 2021-08-07 22:44:29 

 
  

https://etherscan.io/address/0x47ea0ab486f9d00f16d9f248e3388586e061f7f8
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Rarities of NFTs exchanged in November 
 

3.5 The number of words in the titles of the exchanged NFTs can be seen below. 
 

Number of Words in 
Title 

Number of Tenders Exchanged in 
Month 

Number of 
Tenders Minted 
Originally 

Number of Tenders 
Left  

1 1 166 163 

2 14 910 875 

3 38 2381 2300 

4 57 2682 2567 

5 37 1923 1841 

6 18 1089 1050 

7 4 522 506 

8 6 218 208 

9 1 82 80 
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3.6 The tags of the exchanged NFTs can be seen below. 

 

 Tag 
Number of Tenders Exchanged in 
Month 

Number of 
Tenders 
Originally 
Minted 

Number of 
Tenders Left 

1 art 1 39 38 

2 knowledge and 
empathy 

1 21 19 

3 loneliness 1 24 23 

4 none 162 9303 8948 

5 peace and harmony 1 23 21 

6 profanity 2 116 113 

7 questions 8 259 243 

 
3.7 The following traits with high/low ranks have been exchanged for the physical artwork. 

 

 Trait 
Number Exchanged 
this Month 

Trait Ranks of the NFTs that were 
Exchanged 

Total 
Exchanged 
to Date 

1 blacks < 100 2 44, 66 6 

2 blacks > 9900 3 9921, 9942, 9980 4 

3 blues < 100 3 29, 85, 99 5 

4 blues > 9900 3 9912, 9981, 9990 3 

5 density < 100 1 64 1 

6 density > 9900 1 9938 3 

7 drips < 100 1 38 1 

8 drips > 9900 2 9908, 9955 4 

9 greens < 100 2 8, 26 7 

10 greens > 9900 4 9911, 9925, 9926, 9951 4 

11 overlaps < 100 1 69 2 
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 Trait 
Number Exchanged 
this Month 

Trait Ranks of the NFTs that were 
Exchanged 

Total 
Exchanged 
to Date 

12 overlaps > 9900 1 9990 2 

13 reds < 100 3 41, 66, 82 5 

14 reds > 9900 2 9970, 9971 2 

15 texture < 100 1 66 3 

16 texture > 9900 1 9985 6 

17 weight < 100 4 37, 38, 68, 90 4 

18 weight > 9900 4 9922, 9933, 9971, 9987 4 

19 yellows < 100 5 4, 70, 83, 91, 98 8 

20 yellows > 9900 3 9935, 9956, 9985 7 
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4 Market Activity 
 

4.1 In the month of November, 192 sales of The Currency were made, totalling 1,001 ETH 
($4,479,901 USD). The sales represent a 33% contraction in volume in ETH (18% in USD) 
compared to October, when the turnover was 1,566 ETH ($5,840,546 USD) from 354 sales. 
 

4.2 The average price in November was 5.2 ETH ($23,300 USD), which was 33% lower than the 
7.68 ETH ($28,630 USD) achieved in October (18% lower in USD). 
 

4.3  The top three prices paid in November were: 
4.3.01 20 ETH ($96,368 USD) for 2580. Looking for a reason (9th Nov) 
4.3.02 12.5 ETH ($57,366 USD) for 1651. Distractions (14th Nov) 
4.3.03 10 ETH ($43,898 USD) for 6944. Hazing (21st Nov) 
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4.4 The chart below plots each sale as a dot against its price in ETH. The top two outlier sales have 
been removed from the chart to make the average trend over the month more visible. 

 
Sales of The Currency (ETH) 
 
 

 
 

4.5 The yellow dots represent sales that have been made below the asking price of the work, and 
the green dots are sales made at the asking price. Of 192 sales, 42 (22%) were made below the 
asking price in November, compared to 51 sales out of 204 (25%) in October. 
 

4.6 The maroon line is the smoothed price average (fitted using loess after ignoring the top three 
highest sales). The average price has stayed around 5 ETH for the whole of November.  

  

https://rafalab.github.io/dsbook/smoothing.html#local-weighted-regression-loess
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Sales of The Currency (USD) 
 

4.7 This is the same chart as above, but sale prices have been converted to USD to negate the 
effect of ETH/USD movements. As before, prices have stayed in the range of $20-25k for the 
month of November. 

 

 
 
  



 

 8 Dec. 21 

 

Page 12 

Floor prices 
 

4.8 The chart below tracks the lowest asking price (‘floor’) and the average of the ten lowest 
asking prices of The Currency throughout time (on both OpenSea and HENI). The average of 
the ten lowest asking prices represents the depth of the floor and is more robust to outlier 
asking prices.  

 
4.9 If the average of the ten lowest priced works is much higher than the floor, the floor price 

could move up very quickly as there is not enough liquidity at the floor price. The average of 
the ten is also resistant to noise caused by distressed sellers. 

 
Floor Prices of The Currency on HENI and OpenSea  

 

 
4.1 The trend on the floor is a little different to the average prices. The floor was around 5.5 ETH 

at the start of November but ended the month at 4.25 ETH, a decline of around 23%. 
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Daily Turnover in ETH 
 

 
 

4.2 The daily turnover ranged between 10 and 100 ETH for most of November. 
 
Turnover in USD 
 

4.3 See below the turnover with all prices converted to USD.  
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Trades made on Buy Now price vs Accept Offer 
 

4.4 Most trades occur at the ‘Buy Now’ price on the OpenSea and HENI marketplaces. However, 
there are several trades that occur on ‘Accept Offer’. The proportion of Buy Now vs Accept 
Offer trades per day can be seen below. 
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Most active days of the week 
 

4.5 The table below shows the total turnover in ETH by day of the week. In the month of 
November, Thursdays were the most active days. Fridays and Saturdays were the least active. 

 
Day of Week Turnover (ETH) # of Sales 

Thu 217.96 43 

Sun 168.06 29 

Tue 161.42 29 

Mon 157.37 32 

Wed 150.01 30 

Fri 74.00 15 

Sat 72.50 14 

 

Most active hours of the day 
 

4.6 The most active trading time in November was around midday to midnight. 
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Price movements of The Currency vs ETH. 
 

4.7 The charts below plot the prices of ETH and The Currency from August to the end of 
November. 

 
ETH/USD Price (daily open/close) 

 
 
The Currency prices (daily median, in USD) 
 

 
 

4.8 ETH/USD opened November at around $4,200 and closed at around $4,400, however there 
was significant volatility in the month. The price reached a high of around $4,800 and then 
touched $4,000 a few weeks later. 
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4.9 The chart below shows the return of ETH/USD against The Currency (in USD) on a daily basis. 
We can see that during volatile days when ETH/USD moves more than 5%, the price of The 
Currency (in USD) goes down. 
 

 

 
 

4.10 The chart below plots the return of ETH against The Currency on a weekly basis. There is 
now a slight positive correlation between the weekly returns of ETH/USD against The 
Currency/USD. 
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Comparison of The Currency vs other NFT projects 
 

4.11 We compare the total volume of sales of The Currency with three other popular NFT 
projects. Note, the y axis is unique to each project due to the different range of prices. 

 
4.12 Note: All sale prices have been converted to ETH based on the rate at the time of sale. 

 

 
 
 

4.13 Starting this month, we have added Art Blocks Curated to our comparison of NFT projects. 
 

4.14 In November, all five NFT projects above continued to trade at volumes well below their 
August levels. However, Art Blocks Curated enjoyed a surge in volume in early-November and 
Bored Ape Yacht Club in mid-November.  










































