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1 Summary

1.1 In the month of March, 112 sales of The Currency took place, totalling 453 ETH
($1,270,069 USD). The sales represent a 6.7% contraction in volume in ETH (9.1% in
USD) compared to February, when turnover was 486 ETH ($1,397,493 USD) from 114 sales.

1.2 The average price in March was 4.05 ETH ($11,339.9 USD), which was 5% lower than
the 4.26 ETH ($12,258.71 USD) average achieved in February (7.5% lower in USD).

1.3 Tenders were trading at around 3.8-4.1 ETH during March. The median price at the
end of the month was 3.5 ETH, 15.7% lower compared to the median price at the start
of the month (4.15 ETH).

FIG 1 Median daily price of The Currency
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1.4 As of 31 March, 7,163 wallets owned at least one The Currency NFT, compared to
7,286 on 1 March.

1.5 199 wallet addresses bought or sold at least one work in March. There were 97 unique

buyer and 109 unique seller addresses. There were 71 new owners in March.

1.6 There were 44 repeat sales (bought and sold on the secondary market) of

The Currency in March with a median holding time of 187 days (Fig 2).

¢ The median return for the seller was -19%.
e The bottom 20% of the 44 trades lost more than 69% for the seller.

e The top 20% of the 44 trades made more than 1% for the seller.

FIG 2 Distribution of loss and gain per repeat sale of The Currency
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' Exchange perioad

2.1 Holders of an NFT were able to exchange it for the physical artwork from 14 October
2021. By 31 March, 742 NFTs had been exchanged for the physical artwork (Fig 3).
131 NFTs were exchanged for the physical in March, compared to 89 in February and
82 in January. NFTs were exchanged by 118 unique wallets. Only 10 wallets exchanged

more than one NFT.

FIG 3 Number of NFTs exchanged to physical artworks
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2.2 10 wallets exchanged more than one NFT for a physical artwork last month. This
activity is shown in the following table:
Wallet Current Bought Sold Acquired at IPO Exchanged to
position physical
Oxef764b 4 9 0 1 7
lucym 0 5 0 0 5
lp014 13 16 1 0 2
0x410711 1 2 0 1 2
Oxab5af07 1 4 0 1 4
0xf6a00b 0 0 0 2 2
Collector_Vault 0 0 0 0 2
0x31c29f 0 1 0 0 2
0x9c96c8 0 1 0 1 2
Osvaldoxxx22 0 2 0 0 2
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https://etherscan.io/address/0xef764bac8a438e7e498c2e5fccf0f174c3e3f8db
https://etherscan.io/address/0x2d8c1f3ab8cd6f9ff00c1dad585710235a560b84
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2.3

2.4

FIG 4

Mar 2022

Of the 118 wallet addresses that exchanged an NFT, only 12 still hold at least one

Currency NFT.

29 of the 131 NFTs exchanged were acquired on the secondary market. The top 10

most expensive (based on last sale) NFTs exchanged in March are listed below (Fig 4).

Most expensive NFT exchanges in March
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RARITIES OF NFTs EXCHANGED IN MARCH

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

(Fig 5 and Fig 6).

FIG5 NFT exchanges by the number of words in the title
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FIG 6 Tags of the exchanged NFTs
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2.6

FIG 7

Low ranks: 66 exchanged to date
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Fig 7 below shows the number of NFTs with high/low ranks of certain traits that

NFTs exchanged to physical artworks in March by trait category
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Market activity

3.1 In March, 112 sales of The Currency were made, totalling 453 ETH ($1,270,069 USD). The
sales represent a 6.7% contraction in volume in ETH (9.1% in USD), compared to February,

when the turnover was 486 ETH ($1,397,493 USD) from 114 sales.

3.2 The average price in March was 4.05 ETH ($11,339.9 USD), which was 5% lower than
the 4.26 ETH ($12,258.71 USD) average achieved in February (7.5% lower in USD).

3.3 The top three sales by price paid in March are shown in Fig 8 below:

FIG 8 Top three prices paid in March

1. 9280. We start again ($14,010 — 15 March)

3_ 134. Pretty cool ($17,370 — 29 March)

22l 7647. Rock in a box ($13,998 — 14 March)
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3.4 The chart below plots each sale as a dot against its price in ETH (Fig 9).

3.5 The yellow dots represent sales that were made below the asking price of the work,
and the blue dots are sales made at the asking price. Of 112 sales, 20 (18%) were
made below the asking price in March, compared to 20 sales out of 114 (18%) in February.
The pink line represents the smoothed price average (fitted using loess after ignoring

the top three highest sales). The average price fluctuated between 3.8 and 4.1 ETH
through the month.

3.6 Whereas there was a small dip in ETH prices in March, USD prices stayed flat. Prices

were around $12k at the start and end of the month.

FIG 9 Sales of The Currency in March
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3.7 Fig 10 below tracks the lowest asking price (‘floor") and the average of the 10
lowest asking prices of The Currency over time. The average of the 10 lowest asking

prices represents the depth of the floor and is more robust to outlier asking prices.

3.8 If the average of the 10 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 10 lowest priced works is also more resistant to noise caused by distressed sellers.

3.9 The trend of the floor price is similar to that of the average prices in ETH. Floor was
around 4.09 ETH at the start of March and 3.55 ETH at the end.

FIG 10 Lowest asking price of The Currency in March
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3.10 The daily turnover ranged between 8 and 28 ETH for most of March with a peak of
61.71 ETH on 14 March. (Fig 11 and Fig 12).

FIG 11 Daily turnover in March
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FIG 12 Daily turnover in March
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3.1 Most trades occur at the ‘Buy Now' price on the OpenSea and HENI marketplaces.
However, there were several trades executed through the ‘Accept Offer’ function.

The proportion of Buy now vs Accept offer trades per day can be seen in Fig 13.

FIG 13 Trades made at Buy now price vs Accept offer
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3.12

FIG 14

3.13

FIG 15

Fig 14 shows the total turnover in ETH by day of the week. In the month of March,

Tuesdays were the most active days. Saturdays were the least active.
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3.14 The chart below plot the prices of ETH and The Currency from January to the end of
March.

FIG 16 Price movements of The Currency vs ETH
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3.15 ETH/USD rate was around $2,900 at the beginning of March and ended the month at

around $3,300, marking a 12% increase in the value of ETH in terms of USD.

FIG 17 The Currency prices (daily median)
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3.16

3.17

FIG 18

FIG 19

Fig 18 shows the return of ETH/USD against The Currency (in USD) daily for the past
three months. There is a small positive correlation, as one would expect - if the ETH/USD
rate goes up so does the median price of The Currency in USD. On average The Currency
price moves less than ETH in USD terms, as shown by the blue line — when the ETH/USD

rate goes up 5% The Currency USD prices go up by 2% on average.

Fig 19 plots the return of ETH against The Currency on a weekly, rather than a daily
basis. We observe similar result as in 4.18 - there is a small correlation between The

Currency and ETH returns in terms of USD, but The Currency moves less on average.
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COMPARISON OF THE CURRENCY WITH OTHER NFT PROJECTS

3.18

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

popular NFT projects. Note that the y axis is unique to each project due to the

different range of prices. LooksRare sales for Meebits were ignored because of wash

trading on the platform. Note that all sale prices have been converted to ETH based

on the exchange rate at the time of sale.

FIG 20
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3.19

3.20

3.21

3.22

3.32

3.34

3.35

In March, all five NFT projects had higher sales volumes than in February. There was
a volume spike after BAYC creators announced their acquisition of the Cryptopunks

and Meebits collections.

Fig 20 also shows the daily median price for each project. Please note that the y axis
is different due to varying levels of median prices. LooksRare sales for Meebits were

ignored because of wash trading on the platform.

BAYC and Meebits increased in price, compared to their prices at the start of March,
following the BAYC creators announcing their acquisition of the Cryptopunks and

Meebits collections. Interestingly, Cryptopunks prices did not change much.

The median price of Bored Ape Yacht Club NFTs increased from around 87 ETH at the
end of February to around 113 ETH at the end of March.

The median price for CryptoPunks stayed flat throughout March, starting and finishing
at around 75ETH.

Meebits had the sharpest rise in price, starting month at below 3 ETH and finishing the
month at around 6 ETH.

Prices for works from Artblocks Curated collections stayed flat during March, ranging

between 0.5-1.5ETH for most of their projects.

HENI ANALYTICS 17
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3.36  Fig 21 below shows the performance of 1ETH invested in different projects since

1 November 2021.

FIG 21 Performance of 1ETH invested in different projects since 1 November
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REPEAT SALES OF TENDERS

3.37 102 unique Tenders were traded in March over 112 sales. Out of the 102 Tenders,
40 (39%) had been sold before and 62 (61%) were sold for the first time. There are 44

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

time) and sold in March.

3.38  The median return from the 44 pairs of sales was -19% (based on the initial buy price)

and the median holding period was 187 days.

HENI ANALYTICS 18
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3.39 In the following chart we analyse the gains and losses made by traders reselling

Tenders in the month of March. 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.

Bought at Sold at # of Mean gain Median gain  Mean holding Median holding

pairs (ETH) (ETH) period (days) period (days)
OpenSea OpenSea 34 -31% -19% 146 182
OpenSea LooksRare 4 -38% -46% 160 201
HENI OpenSea 3 6% 0% 149 206
LooksRare OpenSea 2 -10% -10% 37 37
OpenSea HENI 1 -74% -74% 205 205

TENDERS WITH THE GREATEST NUMBER OF REPEAT SALES
3.40  The chart on the next page shows the top 12 most traded tokens (by number of

repeat sales in March). 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.

3.41 All token charts share the same x and y axis to allow for the comparison of the

timelines and prices across the different Tenders.

3.42  The appendix lists the top 36 most traded tokens, including the 12 below.

HENI ANALYTICS
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OPENSEA VS HENI ARBITRAGE

3.43  In March, there was just one wallet address that carried out arbitrage between

OpenSea and HENI. The table below shows their activity.

3.44  There was one wallet that have sold more than one work on the secondary market in

March after purchasing it on the secondary market.

Address/ # of sales Average buy ETH spent ETH profit Profitasa% Median holding
OpenSea price (ETH) of spend time per sale
username (hours)

Addresses that bridged from HENI to OpenSea most often

HAL_9000 1 3.9 3.9 0.0 0% 72.4

Most profitable addresses (that traded sold more than 1 work)

BoblLoukas 2 3.9 7.7 -0.4 -5% 157.2

Overall 7.7 -0.4 -5% 157.0
WALLET ACTIVITY

3.45 199 wallet addresses bought or sold at least one Currency work in March. There were

97 unique buyer and 109 unique seller addresses.

3.46  Of the 97 addresses who bought a work, 71 did not own a work before 1 March.

3.47 Of the 109 addresses that sold a work, 17 still hold at least one work and 92 have
completely liquidated.

HENI ANALYTICS 21
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3.48  The 25 addresses below (or OpenSea usernames, where available) were a buyer or a
seller in 43 (38%) of all trades in March.

Rank  Address/ # Bought  Spent (ETH) # Sold Received Ending
openSea username (ETH) position
1 BobLoukas 4 16.0 2 8.0 1
2 HAL_9000 3 10.7 3 12.1 1
3 NFTEivissa 2 9.5 0 0.0 3
4 Oxe3d8df 2 9.2 0 0.0 2
5 noa457 2 7.9 0 0.0 2
6 NFT_PLAYR 2 7.9 0 0.0 1
7 0x27 2 7.8 0 0.0 1
8 0xa306fc 2 7.8 0 0.0 1
9 maxnautVault 2 7.6 0 0.0 3
10 AnotherApe 2 7.5 0 0.0 1
11 0x7ed9a7 2 7.4 0 0.0 2
12 WentworthHW 2 7.0 0 0.0 2
13 0xa0d627 1 5.5 0 0.0 0
14 88NFT88 0 0.0 1 5.5 0
15 chucoPapad 1 5.4 0 0.0 1
16 charlespepin 0 0.0 1 5.4 0
17 0x2f904c 1 5.0 0 0.0 0
18 Ralgo 1 5.0 0 0.0 3
19 0x53d45e 1 5.0 0 0.0 1
20 Nftwin2 1 5.0 0 0.0 1
21 Oxbceféa 1 5.0 0 0.0 1
22 Todd3 0 0.0 1 5.0 0
23 KriNFT 0 0.0 1 5.0 0
24 willyskilly 0 0.0 1 5.0 1
25 Holding_Cell 0 0.0 1 5.0 0
HENI ANALYTICS 22


https://etherscan.io/address/0x8b265da0779172cd37f1a8dc786b828222902d74
https://etherscan.io/address/0x435a4ccc3712b0b40ce16a1c7bfa263ed6e9bb33
https://etherscan.io/address/0x14ba3316bdf0471879e91c6d5fd5aca9d36613ec
https://etherscan.io/address/0xe3d8df3ad8c57b7e17125b393e533fd43fb1fd95
https://etherscan.io/address/0x02a1ceaf028a238ef8afde6505c0ac1ff3af9962
https://etherscan.io/address/0x660db217acf42e79a356d3a4e5fd4cf8bf45e83c
https://etherscan.io/address/0x277fbc5197235abfb4a67d1c9bf9fba129cd2628
https://etherscan.io/address/0xa306fcb6799d9f46ddf6a6e46affb85f9f2bddf4
https://etherscan.io/address/0xb23190e5e08772bbd8de4ec13b06069488522447
https://etherscan.io/address/0xcaf4f7017523dd07e59469092fd27cedaba42f04
https://etherscan.io/address/0x7ed9a776c9c7062341f5d36b02aa60db861c08fa
https://etherscan.io/address/0x39090e73affc9d0fdae306eab1f3524eb71b1317
https://etherscan.io/address/0xa0d62722c4b8624d8005883ecaaad491f0c212de
https://etherscan.io/address/0x685c8bfe96cdbf996917b4c13ab9c9509eb2d206
https://etherscan.io/address/0x4d03ac76391effca55af8591fd15ca06f0fc9d36
https://etherscan.io/address/0xa981d37e8bcd56e51804aba37af379d4c5b63cb1
https://etherscan.io/address/0x2f904caf2a95fdf8dacd0b80e62f036230f5aa27
https://etherscan.io/address/0x43cc80b0d94c86c0c1184d1a0eec42fbe51a00a9
https://etherscan.io/address/0x53d45e07403b7a42aefbebf8e7874f791f004fcd
https://etherscan.io/address/0x8fd66cfe3e1e830ae60f7cdc160d5dcd2c854b94
https://etherscan.io/address/0xbcef6a60ae1f08e5d2efa1e97824cc048732b288
https://etherscan.io/address/0x0eb1fe17657dc4f1dc04e58d4d1ff3b891cea329
https://etherscan.io/address/0x2a2b0356ba72804d092d33fb6df4d77d75d6258e
https://etherscan.io/address/0x8e9b5e9f856794927e72211eeedd612cd225d9a5
https://etherscan.io/address/0xd186a991d08b2d9c0e56c789221db2d93bb57733
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3.49  The table below lists the top 25 owners of The Currency by number of Tenders owned.

Rank Address/openSea Current Bought # Acquired # Sold # Transferred # Exchanged

username position IPO to physical
1 Damien Hirst 1000 0 1000 0 0
2 XXXX 100 0 100 0
3 0x6b41d3 39 40 0 1 0
4 maxand98_vault 31 60 1 26 -3 0
5 0xd2895e 26 (+3) 23 0 0 3(+3) 0
6 Oxba79b7 26 (+26) 0 0 0 26 (+26) 0
7 0x90672c 19 19 0 0 0 0
8 Oxf5e3f1 19 0 0 5 24 0
9 MR703 16 20 0 4 0 0
10 [p014 13 (-2) 16 0 1 0 2
11 Ox7f4d2f 12 7 6 1 0 0
12 0x1957fd 10 10 0 0 0 0
13 x0x0x0x0 10 0 10 0 0 0
14 pridesai 10 0 10 0 0 0
15 Roulito80vault 10 0 0 0 10 0
16 CalmansVault 9 1 0 0 8 0
17 0x631962 8 0 2 0 0
18 0x73%e2c 8 0 0 0 0
19 0xd29f21 8 0 0 0 0
20 dbw?27 7 7 1 0 -1 0
21 spinbackwards 7 6 1 0 0 0
22 0x433356 7 2 1 0 4 0
23 Tz_EHO2 7 1 0 0 6 0
24 0x24d249 7 (+2) 0 0 0 7 (+#2) 0
25 0xba80a8 7 0 0 0 8 0

3.50 Three wallets increased their position while one wallet decreased its position in

March.

3.51 7,163 wallet addresses owned at least one Currency NFT by the end of March. This is

down by 123 from the end of February. However, 106 wallet addresses exchanged

all of their holdings to physical works. Hence, excluding the effect of physical

exchange, the decrease in number of owners is 17.

3.52 2,029 (20% of supply) unique tokens have been sold since the inception of the project.
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https://etherscan.io/address/0x3bb4393194d19eb0113632f687a2a66dc4cfd9fd
https://etherscan.io/address/0xcf6165e56c3383978f6eaaf58b314af41569c0f0
https://etherscan.io/address/0x6b41d394e2dff2de63f62959a79dac372379dd54
https://etherscan.io/address/0xbf6ccf49cc2874f01916d747a8fe97f14a082be0
https://etherscan.io/address/0xd2895e87343f5aec679e53a28ea4cdb514ae1686
https://etherscan.io/address/0xba79b7b17948f74f9e7a7e47fc4c3c0927517e8f
https://etherscan.io/address/0x90672c0e2b559c4cbf2f2a30f8177e54953ee11d
https://etherscan.io/address/0xf5e3f1edf4c283982c84b373ee837ce6151eb541
https://etherscan.io/address/0x577ebc5de943e35cdf9ecb5bbe1f7d7cb6c7c647
https://etherscan.io/address/0x6269bc7832f51f2e78b2b3048d965a2f94eb0eb0
https://etherscan.io/address/0x7f4d2fcc49133f78af9d127cd0d4f09b3739cfa6
https://etherscan.io/address/0x1957fdcc7deca86460c71ebebd387a0754d23631
https://etherscan.io/address/0x8a33e42ceb277c4da1dd9098f0ec7bda83b1f04f
https://etherscan.io/address/0x93730ce5ac9de1db9f3fbb73bf522a690629ccec
https://etherscan.io/address/0xeceb020e3edd78a05bd09fdbd00838790b540114
https://etherscan.io/address/0x8036fabf376b91eb38656c11bc85734847a9f680
https://etherscan.io/address/0x63196277bf0f30374e177ee0c1d1a4dfca478d91
https://etherscan.io/address/0x739e2c99f019cc1de501460db50cb54b9f7835a1
https://etherscan.io/address/0xd29f211a92a07d43a85117bb681f2f0be911dffa
https://etherscan.io/address/0x18e987e46ea3d6f90be741840389081a089f7ca9
https://etherscan.io/address/0xa0c9bba341881a8d8f835194745d312bb56b4284
https://etherscan.io/address/0x4333565ae47d3b2cc61718d83d7e208e9e2ecb3e
https://etherscan.io/address/0xb7f21fe8fee6f4d5d8e22e62e63ccb4b834e9826
https://etherscan.io/address/0x24d249e6b8e95931685a9039d8f8f85b7266f4ef
https://etherscan.io/address/0xba80a81469d1daccc3fe12c13de5b9f09fb60c38
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3.53

3.54

FIG 24

Number of Tenders held by top 1,000 addresses by the end of March
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By the end of March, the top 250 holders owned 1,100 out of 10,000 Tenders
(excluding Damien Hirst's wallet). The top 1,000 wallets owned 2,094 out of 10,000

Tenders.

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 31 March, 7,164 wallets own a Tender.

Number of addresses holding Tenders over time

8.5k
2
o 8.0k
o
2
o 7.5k
o) 7,164
£
S 7.0k
z
6.5k

Aug Sep Oct Nov Dec Jan Feb Mar

HENI ANALYTICS 24



MARKET REPORT | The Currency Mar 2022

4.1

FIG 25

Twitter and Instagram

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

Instagram in March, compared to three other notable NFT projects.

Hashtag mentions of popular NFT projects on Twitter and Instagram
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Daily mentions of #thecurrency increased throughout March and peaked at 233

on 24 March, fuelled by the announcement of a Twitter competition. The spike in

#meebits, #boredapeyachtclub and #cryptopunks mentions is related to Bored Ape

creators Yuga Labs acquiring the CryptoPunks and Meebits NFT collections from

Larva Labs.

FOLLOWING OF @DAMIENHIRST AND @HENI ON INSTAGRAM

4.3

FIG 26

The following chart shows Instagram follower counts for the @damienhirst and @heni

accounts.
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5.1

5.2

5.3

5.4

FIG 27

Discord

Fig 26 shows the number of messages per day on the different channels in 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
1to 31 March.

At the start of the month, the currency-chat channel averaged around 900 messages
per day. Numbers went up towards the end of the month to around 1,200 messages
per day.

Great Expectations chat had a quiet month with around 40-60 daily messages.

Giza chat had around 100 messages daily throughout March.

Number of messages per day on the different channels in the HENI Discord server

= The Currency Giza = Great Expectations
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5.5 It is interesting to compare the messages on the HENI Discord server to those on
Discord servers for some of the other big NFT projects. Fig 28 shows a smoother
comparison of the number of messages every day for each main channel on the
corresponding server.

5.6 The Bored Ape Yacht Club server has seen the most activity this month, with
10-15k messages daily. Meebits, CryptoPunks and BAYC had a bump up in numbers
before Cryptopunks and Meebits acquisition announcement mid-month.

FIG 28 Number of messages per day on HENI and other big NFT project servers
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MEMBERS

5.7 Fig 29 shows how the total number of members of the HENI server changed throughout
the month. HENI server grew with number of members going up from 17,541 to 17,759 at
the end of March.

FIG 29 Total number of members on HENI Discord
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7376. Through some people

® LooksRare

® OpenSea
3642. Some mighty names

® Heni

Top 12 most traded Tenders by number of repeat sales in March
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5 ($13k)
4.8 ($14k)

Mar 2022

759 A rose-tinted glass

@® LooksRare
=4.9 ($13k)
4.4 ($13k)

® OpenSea
5231. You go out in high school

® Heni

1381. darkest journey

13-24 most traded Tenders by number of repeat sales in March
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4579 We can walk down the street

@® LooksRare

® OpenSea
7728. Bite the heartstrings

® Heni

2776. Locked in this shell

25-36 most traded Tenders by number of repeat sales in March
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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.

© Damien Hirst and Science Ltd. All rights reserved, 2022. Cover photo © Prudence Cuming Associates
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