Damien Hirst - The Currency

Market Report — 1 Dec 2021 to 31 Dec 2021

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 NFTSs.
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2. Summary

2.1. In the month of December, 210 sales of The Currency were made, totalling to 842 ETH

(53,352,692 USD). The sales represent a 15.9% contraction in volume in ETH (25% in USD)
compared to November, when the turnover was 1,001 ETH (54,479,901 USD) from 192 sales.

2.2. The average price in December was 4.01 ETH ($15,970 USD), which was 23% lower than the 5.2

ETH (523,300 USD) achieved in November (25% lower in USD).

2.3. Tenders were trading at around 3.8 to 4 ETH during December, but the month finished strong

60,000

40,000

Price in USD

20,000

with a median price of 5.18 ETH, which is 3.6% higher than the start of the month (5 ETH).

Median daily price of The Currency in USD Median daily price of The Currency in ETH

Great Expectations airdrop

Price in ETH
reat Expectations airdrop

]

Aug Sep Oct Nov Dec Jan Aug Sep Oct Nov Dec

2.4. As of 31t December, 7,443 wallets owned The Currency NFT, compared to 7,507 on 1%

December.

2.5. 324 wallet addresses bought or sold at least one work in December. There were 170 unique

buyer and 182 unique seller addresses. There were 119 new owners in December.
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2.6. There were 115 repeat sales (bought and sold on the secondary market) of The Currency in

December, with a median holding time of 108 days.
2.6.1. The median loss for the seller was 52%.

2.6.2. The bottom 20% of the 115 trades lost more than 68% for the seller.

2.6.3. The top 20% of the 115 trades made more than 7% for the seller.

Distribution of gain/loss per repeat sale trade

count

100% -50% 0% 50% 100

gain or loss
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3. Exchange Period

3.1. Holders of an NFT were able to exchange for the physical artwork from 14%* October. By 31%
December, 440 NFTs were exchanged for the physical artwork. 56 NFTs were exchanged for
physical in December compared to 176 in November and 207 in October. NFTs were exchanged
by 55 unique wallets. Only one wallet exchanged more than one NFT.

Number of NFTs exchanged for physical
Friday, Dec 31, 2021
500 NFTs: 440

400

300

100

18. Oct 25. Oct 1. Nov 8. Nov 15. Nov 22. Nov 29. Nov 6. Dec 13. Dec 20. Dec 27. Dec 3. Jan
Date

NFTs

3.2. Of the 56 wallet addresses that exchanged an NFT only 12 still hold at least one NFT.

3.3. Seven out of 56 NFTs exchanged were acquired on the secondary market. They are listed

below.
Price at Last

# Title Time Exchanged Sale (ETH) Time of Last Sale
1 1028 She’s alright 2021-12-31 13:23:46 5.00 2021-11-04 06:57:49
2 94 Spring like here 2021-12-30 20:48:41 4.00 2021-12-13 20:10:06
3 3124 Here comes the jealous 2021-12-06 10:14:56 4.00 2021-12-06 10:07:41
4 1298 In this sandpit place 2021-12-22 10:37:51 3.85 2021-12-22 00:46:36
5 215 Assilver star 2021-12-15 21:15:11 3.80 2021-12-15 18:10:52
6 8502 Hit me up again 2021-12-19 18:58:11 3.32 2021-12-1917:50:21
7 9073 Out of control 2021-12-05 16:44:56 3.23 2021-08-06 12:25:49
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Rarities of NFTs exchanged in December

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

Number of Words in Number of Tenders Exchanged in Number of Tenders Number of
Title Month Minted Originally Tenders Left

2 7 910 868

3 17 2381 2283

4 17 2682 2550

5 7 1923 1833

6 4 1089 1046

7 2 522 504

8 1 218 207

9 1 82 79

3.5. The tags of the exchanged NFTs can be seen below.

Number of Tenders Exchanged in Number of Tenders Number of

Tag Month Originally Minted Tenders Left

1 drink 1 31 30
2 friendship 1 22 20
3 hiding 1 23 22
4 none 51 9303 8896

5 questions 2 259 241
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3.6. The following traits with high/low ranks have been exchanged for the physical artwork.

Trait

blacks < 100
blacks > 9900
density > 9900
drips < 100
greens < 100
magentas > 9900
reds < 100
texture <100
weight < 100
weight > 9900

yellows > 9900

Number Exchanged
This Month

Page 7
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Trait Ranks of the NFTs That Were Total Exchanged

Exchanged
79

9904, 9977
9965

22

34,94
9973

54

31

79

9907

9923, 9945, 9965

to Date

10
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4. Market Activity

4.1. In the month of December, 210 sales of The Currency were made, totalling 842 ETH (53,352,692
USD). The sales represent a 15.9% contraction in volume in ETH (25% in USD) compared to
November, when the turnover was 1,001 ETH ($4,479,901 USD) from 192 sales.

4.2. The average price in December was 4.01 ETH ($15,970 USD), which was 23% lower than the 5.2
ETH (523,300 USD) achieved in November (25% lower in USD).

4.3. The top three prices paid in December were:
4.3.1. 8 ETH ($29,250 USD) for #344. Here comes healing (30" December)
4.3.2.7 ETH ($28,409 USD) for #5138. You’ll be making my heart full of nails (22" December)
4.3.3.6.5 ETH ($24,390 USD) for #3754. Sweet voice (30" December)
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4.4. The chart below plots each sale as a dot against its price in ETH.

Sales of The Currency (ETH)

Price (ETH)

2. Dec 4. Dec 6. Dec 8. Dec 10. Dec 12. Dec 14. Dec 16. Dec 18. Dec 20. Dec 22. Dec 24. Dec 26. Dec 28. Dec 30. Dec
time of sale (UTC)

® Buy Now Accept Offer — average price

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 210 sales, 30 (14%) were made below the
asking price in December, compared to 42 sales out of 192 (22%) in November.

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 3.8 ETH for the most of December and
climbed up to 5.2 ETH towards the end of the month.


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

NALYTICS

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. The dip in USD prices is more apparent as ETH/USD fell from its
November highs. Prices fell from $20k at the start of the month to below $15k in the middle and
have quickly climbed back to $20k+ by the end of the month.

35k
30k
25k

20k

Price (USD)

15k

10k

5k

2. Dec 4. Dec 6. Dec 8. Dec 10. Dec 12. Dec 14. Dec 16. Dec 18. Dec 20. Dec 22. Dec 24. Dec 26. Dec 28. Dec 30. Dec
time of sale (UTC)

® Buy Now Accept Offer — average price
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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
lowest priced works is also resistant to noise caused by distressed sellers.

Floor Prices of The Currency on HENI and OpenSea

Floor price over time

6

o

Price (ETH)

IS

2. Dec 4. Dec 6. Dec 8. Dec 10. Dec 12. Dec 14. Dec 16. Dec 18. Dec 20. Dec 22. Dec 24. Dec 26. Dec 28. Dec 30. Dec 1.Jan
time of sale (UTC)

— lowest asking avg of lowest 10 asking

4.10. The trend on the floor is similar to the average prices in ETH. The floor was around 4.4 ETH at
the start of December and 5 ETH at the end.
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Daily Turnover in ETH

Total turnover in ETH
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The daily turnover ranged between 10 and 60 ETH for most of December with a peak of 81.6
ETH on 30t December.

Turnover in USD

4.12. See below the turnover with all prices converted to USD.

date

300,000

200,000

Total turnover in USD

100,000
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Trades made on Buy Now price vs Accept Offer
4.13. 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.

Number of tenders sold below asking price (Accept Offer) or at asking price (Buy Now)

2. Dec 4. Dec 6. Dec 8. Dec 10.Dec  12.Dec 14.Dec 16.Dec 18.Dec 20.Dec 22.Dec 24.Dec 26.Dec 28.Dec 30.Dec
Date

20

Number of tenders
=
o

(&)

0

© BuyNow @ Accept Offer
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Most active days of the week

4.14. The table below shows the total turnover in ETH by day of the week. In the month of
December, Wednesdays were the most active days. Tuesdays and Sundays were the least active.

Day of Week Turnover (ETH) # of Sales
Wed 208.75 51

Mon 155.86 40

Thu 155.08 35

Fri 125.40 30

Sat 74.82 20

Tue 67.27 19

Sun 54.80 15

Most active hours of the day

4.15. The most active trading time (UTC) in December was 3-6pm, followed by 10-11pm and 6am.

Average number of sales per hour in December

Each column is the average # sales over the month against the hour
Solid line plots the smoothed average for the columns

from 01 Dec to 31 Dec

0.4

number of sales per hour

midnight 6AM midday 6PM 11PM
Hour of day (UTC)
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Price movements of The Currency vs ETH.

4.16. The charts below plot the prices of ETH and The Currency from August to the end of
December.

ETH/USD Price (daily open/close)
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The Currency prices (daily median, in USD)

60,000

40,000

Price in USD

20,000

Aug 01 Aug 15 Sep 01 Sep 15 Oct 01 Oct15 Nov 01 Nov 15 Dec 01 Dec 15 Jan 01
Date

4.17. ETH/USD opened December at around $4,700 and closed at around $3,700, marking a 21%
drop.
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4.18. 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.

Daily return correlation between ETH return (close to close) & The Currency return (median to median) prices against USD
August - today

20%

0%

Daily returns of TENDER / USD (The Currency)

-10.0% -5.0% 0.0% 5.0% 10.0%
Daily returns of ETH/ USD

4.19. The chart below plots the return of ETH against The Currency on a weekly basis. Last month
we observed a slight positive correlation between the weekly returns of ETH/USD against The
Currency/USD, but it got weaker after an end of December rally in The Currency and a slump in
ETH.

Weekly return correlation between ETH return (close to close) &
The Currency return (median to median) prices against USD

— 200%
150%

100%

Weekly returns of TENDER / USD (The Currency

-10.0% 0.0% 10.0% 20.0%
Weekly returns of ETH / USD
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Comparison of The Currency vs other NFT projects

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

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

Daily Turnover of popular NFT projects

Oct Nov Dec Jan Oct Nov Dec Jan

Art Blocks Curated Bored Ape Yacht Club

2,500
2,000

4,000
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1,000
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4.22. InDecember, all five NFT projects mentioned above traded at similar volumes compared with
November though there was a volume increase towards the end of the month.
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4.23. The chart below shows the daily median price for each project. Please note, the y axis is
different due to varying levels of median prices.

Daily median prices of popular NFT projects

project Art Blocks Curated — Bored Ape Yacht Club — CryptoPunks — Meebits

Aug Sep Oct Nov Dec Jan
Art Blocks Curated

60
40

20

Meebits
15.0

10.0

Aug

Sep

QOct Nov
Bored Ape Yacht Club

The Currency

Dec

Jan

140

120

100

80

60

40

Aug

The Currency

Sep

Oct Nov
CryptoPunks

Dec

Jan

4.24. Most notably, the median price of Bored Ape Yacht Club reached a new high of 64 ETH at the
end of month, starting with 50 ETH on 1%t December while other collections had a bumpy month.

4.25. The median price for CryptoPunks declined from around 80 ETH at the end of November to
around 54 ETH on 22" December. It was shortly surpassed by Bored Ape Yacht Club before
recovering to 78 ETH by the end of the month.

4.26. Meebits and The Currency prices have continued declining throughout the first half of the
month but showed strong recovery by the end of December.
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4.27. The daily median price for works from the Art Blocks Curated set had a strong performance
at the start of the month but continued to decline to 1 ETH towards the end of December. This
strong performance at the start of the month was driven by a single new collection (project #215)
which launched on 6™ December. Median daily prices excluding that project can be seen below.

4.28. The graph below shows the performance of 1 ETH invested in different projects since 3™
August.

Performance of 1 ETH invested in project
based on daily median prices

Aug Sep Oct Nov

IS

Price index in ETH

_\,['w Punk
he Currency

SN y

\w»v e
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4.29. The table below shows the change in median sale price in ETH between 3" August and 31°

December.
Project Returns %
Bored Ape Yacht Club 544
CryptoPunks 69
The Currency 54
Meebits 26
Art Blocks Curated -61
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Repeat sales of Tenders

4.30. 195 unique Tenders were traded in December. Out of the 195 Tenders, 95 were sold before
and 100 (51%) were sold for the first time. There are 115 pairs of repeat sales where the Tender
was bought on the secondary market (at any time) and sold in December.

4.31. The median return from the 115 pairs of sales was -52% (over the initial buy price) and the
median holding period was 2,596 hours (108 days).

4.32. In the following chart we analyse the gains and losses made by traders reselling Tenders in
the month of December. 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 (losses).

Performance of trades based on buying and selling marketplaces (pairs of sales)

Median

Mean Median Mean Holding Holding

Bought at Soldat  # of Pairs Gain Gain Period (Hours) Period (Hours)
OpenSea OpenSea 82 -49% -63%  2,248.84 hours  2,578.08 hours
HENI OpenSea 27 -20% -8%  1,883.49 hours  2,572.80 hours

HENI HENI 5 -54% -60%  2,650.52 hours  2,774.11 hours
OpenSea HENI 1 -61% -61%  2,167.55hours  2,167.55 hours

Tokens with the greatest number of repeat sales

4.33. The chart on the next page shows the top 12 most traded tokens (by number of repeat sales
in December). The tokens are further sorted by average 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.

4.34. All token charts share the same x axis and y axis to allow for the comparison of the timelines
and prices across the different Tenders.

4.35. The appendix lists the top 50 most traded tokens, including the 12 below.
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9495. Watching for me
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OpenSea vs HENI Arbitrage

Profits made by arbitrageurs

4.36. In the month of December, there was just one address that carried out arbitrage between
OpenSea and HENI. The table below shows their activity.

4.37. The table has been filtered to only include addresses that have sold at least twice with a
median holding time of less than 100 hours. The profit is net of marketplace fees but excludes
transaction costs.

Median  Median
Profit Holding

Average Profitas PerSale Time Per

OpenSea #of  Buy Price ETH ETH a%of (as% of Sale
Username Sales (ETH)  Spent Profit Spend Buy) (Hours)

1 HAL 9000 6 3.2 19.4 1.4 7% 9% 21.4

Performance of wallets who bought in the secondary market

4.38. There were 12 wallets that have sold more than one work on the secondary market in
December after purchasing it on the secondary market.

Median
Average Profit/ Profit Median
Buy ETH Lossas PerSale Holding
Address / OpenSea Price ETH Profit a%of (as% of Time
Username # Sold (ETH) Spent (Loss) Spend Buy) (Hours)
1 HAL 9000 6 3.2 19.4 1.4 7% 9% 21.4
2 BufferOverflowVault 2 3.2 6.5 1.4 21% 22%  2,802.5
3 0xe30161 2 4.2 8.5 -0.3 -3% 1%  3,297.9
4 BostonBob2 2 4.4 8.8 -2.1 -24% -21% 662.6
5 Diego9Velazquez 2 8.0 16.0 -8.1 -51% -36% 1,498.6
6 carbie 2 10.0 20.0 -12.3 -62% -62%  2,094.3
7 JHausVault 2 10.3 20.7 -13.9 -67% -66%  2,326.8
8 0x78d905 2 11.4 22.8 -15.8 -69% -69%  2,826.7
9 DrJay 2 11.8 23.6 -16.2 -69% -68%  2,218.8
10 VaultedNFT 3 10.2 30.6 -20.4 -67% -64%  2,782.0
11 Hammerhead 3 13.4 40.2 -34.7 -86% -87%  2,850.2
12 krainak 5 11.3 56.6 -38.9 -69% -64%  2,681.2
Overall 273.7 -159.9 -45% -42% 2,172

4.39. Most wallets suffered losses. Some of the cheap sales might have been due to private deals
or tax harvesting. For example, Hammerhead, who had heaviest loss of 86%, sold all three of his
tenders in private listings substantially below the floor price.


https://etherscan.io/address/0x435a4ccc3712b0b40ce16a1c7bfa263ed6e9bb33
https://etherscan.io/address/0x435a4ccc3712b0b40ce16a1c7bfa263ed6e9bb33
https://etherscan.io/address/0x02493e5097b4241380736ec7a1407ec80af7d210
https://etherscan.io/address/0xe301612b0751f6d862a27be205fb8e3c40c8c6db
https://etherscan.io/address/0xd4f94745ccf56c97687d6ba7c6713af7ca850ea2
https://etherscan.io/address/0xba304e6d2bbb7bc84a247693e34be1bed2e2ccc2
https://etherscan.io/address/0x83c20f72736e86ea3c64994b38b5102c78120324
https://etherscan.io/address/0x6fd33d554a2dabeeb4f3aab0d5f28884f2e9d511
https://etherscan.io/address/0x78d9055b4e1f38a2955c0f792697e266ff840afa
https://etherscan.io/address/0x35bdb91ab447be1b294d876166b5eaf9ca6f57cc
https://etherscan.io/address/0x65b1b96bd01926d3d60dd3c8bc452f22819443a9
https://etherscan.io/address/0xee45124d3c2a3d9f24fddfc10cd9979b52567cfb
https://etherscan.io/address/0xff95c307253eed250886b6817239a4f7e90a05d0
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Wallet activity

4.40.

4.41.

4.42.

Page 24

buyer and 182 unique seller addresses.

liquidated.

Top 25 most active addresses

9 Jan. 22

324 wallet addresses bought or sold at least one work in December. There were 170 unique

Of the 170 addresses who bought a work, 119 did not own a work before 1% December.

Of the 182 addresses that sold a work, 36 still hold at least one work and 146 have completely

4.43. The 25 addresses below (or OpenSea usernames, where available) were a buyer or a seller in

72 (34%) of all trades in December.

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

1 HAL 9000 6 19.7 6 22.5 3
2 NFTEivissa 5 25.1 0 0.0 0
3 krainak 0 0.0 5 19.1 4
4 Diego9Velazquez 2 9.2 2 8.5 1
5 Oxab5af07 4 17.0 0 0.0 5
6 maxand98 vault 4 15.2 0 0.0 32
7 Olliemac33 4 15.0 0 0.0 4
8 0xe30161 0 0.0 3 12.8 5
9 0x77564a 3 11.2 0 0.0 3
10 VaultedNFT 0 0.0 3 11.0 2
11 imblebimble 3 9.4 0 0.0 2
12 TheMidnight 3 6.0 0 0.0 5
13 Hammerhead 0 0.0 3 6.0 0
14 nebyert 0 0.0 2 14.0 0
15 spinbackwards 2 13.0 0 0.0 4
16 | Freecard Collection 2 115 0 0.0 3
17 0x3d04be 2 9.7 0 0.0 0
18 dboxvault 0 0.0 2 9.4 0
19 BitcoinerBaby 2 9.4 0 0.0 7
20 freeareyellow 2 8.9 0 0.0 2
21 Oxed9caT” 2 8.8 0 0.0 2
22 abu2021 2 8.6 0 0.0 3



https://etherscan.io/address/0x435a4ccc3712b0b40ce16a1c7bfa263ed6e9bb33
https://etherscan.io/address/0x14ba3316bdf0471879e91c6d5fd5aca9d36613ec
https://etherscan.io/address/0xff95c307253eed250886b6817239a4f7e90a05d0
https://etherscan.io/address/0xba304e6d2bbb7bc84a247693e34be1bed2e2ccc2
https://etherscan.io/address/0xa5af072b89525ef22b60bb1aa2107a48f35d0cfe
https://etherscan.io/address/0xbf6ccf49cc2874f01916d747a8fe97f14a082be0
https://etherscan.io/address/0x21f1786b80a34ca19c829a5cb369f6dc81f849d0
https://etherscan.io/address/0xe301612b0751f6d862a27be205fb8e3c40c8c6db
https://etherscan.io/address/0x77564a60d4a1577ff911b8c24ec5d8a04a71b658
https://etherscan.io/address/0x65b1b96bd01926d3d60dd3c8bc452f22819443a9
https://etherscan.io/address/0x05a6e8d93e1d1942557a5c0e6549e2e16ff9445d
https://etherscan.io/address/0xea9724fe1b46b3e397e3b00a62323e49c867cacc
https://etherscan.io/address/0xee45124d3c2a3d9f24fddfc10cd9979b52567cfb
https://etherscan.io/address/0x11d754b2ead9e83543da0bf29d008896770352ba
https://etherscan.io/address/0xa0c9bba341881a8d8f835194745d312bb56b4284
https://etherscan.io/address/0x75968622f9f7fa7550699d60394e0dd4ecffcda5
https://etherscan.io/address/0x3d04bee2d57763c7b8010d97848633e96b70c9dc
https://etherscan.io/address/0x13d276a32c17ef685c7e40ac361b0a82ff578c9c
https://etherscan.io/address/0xbfe499971774569c2abe6792aa160a8f7ef00987
https://etherscan.io/address/0xf3a442e2c8a81495c52d03137374dd26249110ae
https://etherscan.io/address/0xed9ca75f828747fe3da57f05b89665df6b1b54fe
https://etherscan.io/address/0xe4e288c2f05bbacf202e79c71bccbcf6ecef265c
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23 | BufferOverflowVault 0 0.0 2 8.5 1
24 052349 0 0.0 2 8.3 0

25 0xfa642c 2 8.3 0 0.0 1


https://etherscan.io/address/0x02493e5097b4241380736ec7a1407ec80af7d210
https://etherscan.io/address/0x27c934ea235abd41bdd7cfb48f7b1bb9e629db57
https://etherscan.io/address/0xfa642cdbfef1595cbb1dcf9da3eb3e356a3388ee
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4.44. The table below lists the top 25 owners of The Currency by number of Tenders owned. The
figure in brackets is the change since 1%t December.

Wallet Address / Current # Acquired #  # Exchanged

OpenSea Username Position  # Bought IPO #Sold Transferred to Physical

1 Damien Hirst 1,000 0 1,000 0 0 0
2 0xcf6165 100 0 100 0 0 0
3 0x6b41d3 39 40 0 1 0 0
4 maxand98 vault 32 (+1) 60 (+4) 1 25 -3 (-3) 0
5 0x685f1c 26 26 0 0 0 0
6 0xd2895e 23 23 0 0 0 0
7 0xf5e3f1 22 (-1) 0 0 2 24 (-1) 0
8 0x90672c 19 19 0 0 0 0
9 MR703 16 20 0 4 0 0
10 Badwulv 16 16 0 0 0 0
11 0x7f4d2f 12 7 6 1 0 0
12 0xef764b 11 9 1 0 1 0
13 0x1957fd 10 10 0 0 0 0
14 0x8a33e4 10 0 10 0 0 0
15 pridesai 10 0 10 0 0 0
16 0xe759de 9 (+1) 6 1 0 2 (+1) 0
17 CalmansVault 9 (+4) 1 0 0 8 (+4) 0
18 wohtip eth 9 1 0 0 8 0
19 0xc050 9 0 0 0 9 0
20 Vault3d 9(-1) 0 0 1(+1) 10 0
21 Roulito80 8 11 1 0 -4 0
22 0x631962 8 0 2 0 6 0
23 0x739e2c 8 0 0 0 8 0
24 dbw27 7 7 1 0 -1 0
25 BitcoinerBaby 7 (+2) 6 (+2) 0 0 1 0

4.45.

Four of the top 25 holders added to their position in December, while two sold.


https://etherscan.io/address/0x3bb4393194d19eb0113632f687a2a66dc4cfd9fd
https://etherscan.io/address/0xcf6165e56c3383978f6eaaf58b314af41569c0f0
https://etherscan.io/address/0x6b41d394e2dff2de63f62959a79dac372379dd54
https://etherscan.io/address/0xbf6ccf49cc2874f01916d747a8fe97f14a082be0
https://etherscan.io/address/0x685f1cad50be9c1e6d4de2e93eae28adfc1fb060
https://etherscan.io/address/0xd2895e87343f5aec679e53a28ea4cdb514ae1686
https://etherscan.io/address/0xf5e3f1edf4c283982c84b373ee837ce6151eb541
https://etherscan.io/address/0x90672c0e2b559c4cbf2f2a30f8177e54953ee11d
https://etherscan.io/address/0x577ebc5de943e35cdf9ecb5bbe1f7d7cb6c7c647
https://etherscan.io/address/0x6269bc7832f51f2e78b2b3048d965a2f94eb0eb0
https://etherscan.io/address/0x7f4d2fcc49133f78af9d127cd0d4f09b3739cfa6
https://etherscan.io/address/0xef764bac8a438e7e498c2e5fccf0f174c3e3f8db
https://etherscan.io/address/0x1957fdcc7deca86460c71ebebd387a0754d23631
https://etherscan.io/address/0x8a33e42ceb277c4da1dd9098f0ec7bda83b1f04f
https://etherscan.io/address/0x93730ce5ac9de1db9f3fbb73bf522a690629ccec
https://etherscan.io/address/0xe759de3f880517b8dde7f0ce6a291860fd529a5f
https://etherscan.io/address/0x8036fabf376b91eb38656c11bc85734847a9f680
https://etherscan.io/address/0xe5602b0175fc6e30efffe392551eca346bb1a2de
https://etherscan.io/address/0xc050fc6dfe0b59cedbc48892bdcf4fa8f45702f2
https://etherscan.io/address/0xe5cb166853ae703106c561c78b8f33b9af81ec5e
https://etherscan.io/address/0x6ef9dca82362509cd878051d1fdc6db12dda2989
https://etherscan.io/address/0x63196277bf0f30374e177ee0c1d1a4dfca478d91
https://etherscan.io/address/0x739e2c99f019cc1de501460db50cb54b9f7835a1
https://etherscan.io/address/0x18e987e46ea3d6f90be741840389081a089f7ca9
https://etherscan.io/address/0xbfe499971774569c2abe6792aa160a8f7ef00987
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4.46. 7,439 wallet addresses owned at least one NFT by the end of December. This is down by 68
from the end of November. However, 44 out of 68 wallet addresses exchanged all their holdings
to physical works. Hence, excluding the effect of physical exchange, the decrease in number of
owners is 24.

4.47. 1,824 (18% of supply) unique tokens have been sold since the inception of the project.

Number of tokens held by top 1,000 addresses

Number of TENDERSs held by top 1000 wallets

Excludes Damien Hirst's wallet & physical works

S
B
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x

=
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200
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scale)
= B
o o
o o

40
0 100 200 300 400 500 600 700 800 900 1000

Total tenders

4.48. By the end of December, the top 250 holders owned 1,133 out of 10,000 Tenders (excluding
Damien Hirst’s wallet). The top 1,000 wallets owned 2,108 out of 10,000 Tenders.

Number of addresses holding Tenders over time

4.49. Since the secondary market opened, there has been a consolidation in the number of wallets
holding Tenders. From 14t October, NFT holders were able to exchange their NFTs for physical
artworks, which has reduced the number of wallets holding NFTs. As of 31t December, 7,439
wallets own a Tender.

Number of wallets holding NFTs
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5. Twitter & Instagram

Hashtag mentions on Twitter

5.1. The following chart shows the usage of the hashtag #thecurrency on Twitter in the past month,
compared to three other notable NFT projects.

Twitter Mentions

#thecurrency #cryptopunks
_— ” 4D
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80
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40
0 0
01 Dec 15 Dec 01 Jan 01 Dec 15 Dec 01 Jan
Date

5.2. Mentions of #thecurrency on Twitter spiked on 15™ December after the release of The
Currency merchandise.

Hashtag mentions on Instagram

5.3. The following chart shows the usage of the hashtag #thecurrency on Instagram in the past
month, compared to three other notable NFT projects.
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Instagram Mentions
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Following of @damienhirst on Instagram

5.4. The following chart shows Instagram followers for the @damienhirst and @heni accounts.

Instagram Followers

@damienhirst @heni
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d 38k
2
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06 Dec 13 Dec 20Dec 27 Dec 06 Dec 13 Dec 20Dec 27 Dec
Date

5.5. Both accounts continue to grow. The spike in follower growth on the @heni account was due
to The Currency merchandise release.
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6. Discord

6.1. In this chart we show the number of messages per day on the different channels on the HENI
Discord server. The channels were created to discuss each of the three current NFT projects:
currency-chat, giza-chat and great-expectations-chat. The period shown is from 1 to 31
December.

6.2. At the start of the month, the currency-chat channel averaged around 750 messages per day.
Numbers went up in the second half of December after the merchandise announcement and
the $53,900 physical sale of a Tender at Sotheby’s, as well as during holiday period. There were
2,728 messages on 22" December and the month finished with 1,000 to 1,500 messages per
day.

6.3. great-expectations-chat started the month with around 500 messages per day, still carrying
some momentum after its launch on 25" November. It quieted down towards the end of the
month with around 100 messages daily.

6.4. giza-chat had around 100 messages daily throughout December and finished the month with a
peak of 348 messages on 29" December, fueled by members creating and sharing their own dot

PFP artworks.

Number of messages in each channel per day

2,000

great-expectations-chat

7]
0]

? . N
» Channel name

8

e currency-chat
~§ — giza-chat

0]

o

1S

=}

=z

1,000

6.5. An interesting view is comparing the messages on the HENI Discord server to those on the
Discord servers for some of the other big NFT projects. We show here a smoother comparison
of the number of messages every day for each main channel on the corresponding server.
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Number of messages for different Discord Servers

15,000

*Channel name’
— ) / \ / Art Blocks
10,000 —-— _— /
/N / —— BAYC
g \ —— CryptoPunks

—— Heni

Number of messages

Meebits
5,000

Dec 06 Dec 13 Dec 20 Dec 27
Date

6.6. The BAYC server has seen the most activity this month, with around 10k messages daily,
finishing the month with an increase of up to 15k+ messages per day. The other servers have
seen lower activity, with Meebits being the one with the fewest messages at 444 messages per
day on average.

Members

6.7. The next chart shows how the total number of members of the HENI server changed in the
month of December. It shows the total number of members recorded each day. We can see
that the number of members has been slowly increasing throughout the month, with a jump in
member count after the merchandise announcement on 16" to 17t" December. The month
finished with total of 16,854 members.

Number of total members of the HENI Discord per day
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7. Appendix

Most traded tokens



9 Jan. 22

8443. Trying to bounce
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