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Methods

Methods

User Interviews

Semi-structured remote interviews and 

usability testing.

8 participants

Tech-savvy, aged 25-45 from the EU 

and North America, earning €50K+ 

annually, with moderate to advanced DeFi 

knowledge, who have been holding BTC 

for over a year.

1.

2.



Mezo Borrow

Interview Insights



Managing BTC liquidity
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Selling Bitcoin is need-based and often regretted�

� Trigger events:�
� Tax bills, financial need, medical costs, larger purchases, 

once-in-a-lifetime buys, high BTC price�

� Participants experienced reluctance when selling and 
subsequent regret�

� Some users say they would rather borrow or liquidate 
other tokens first in such situations if they had the option.

Quote 2

“Unfortunately, yes, I have 

done that far too early.”

Quote 2Quote 1

“I sold some Bitcoin once—

paid for a king-size bed—

and I still kick myself for 

doing it so early.”

Discovery Observations
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Borrowing against BTC



How Users Feel About Borrowing Against Bitcoin�

� Liquidity without selling: securing funds for a house, car, tax bill, 
or a short-term cash bridge is an appealing prospect for many�

� Keeping upside & optionality is also appealing. Some 
see borrowing as a way to earn yield or trade elsewhere while 
maintaining their BTC exposure.

Quote 2Quote 

“I could see utilizing a 

percentage of the account 

to borrow against the 

Bitcoin to accumulate more 

Bitcoin”

Discovery Observations



Some participants might still hesitate with borrowing�

� Counter-party scars: Celsius & BlockFi failures are still present in 
people’s minds�

� Perceived smart-contract risk�
� Reluctance to give up custody of their BTC�
� Digital-gold mentality�
� Liquidation anxiety / lack of confidence in ability to borrow 

safely�
� Lack of familiarity with options outside of Ethereum and Solana, 

where they are used to wrapped BTC assets.

Quote

“I would be concerned 

about what happened with 

Celsius and block fi. There's 

a ton of counterparty risk.”

Discovery Observations



What could unlock adoption�

� Decentralised borrowing options�
� Proof-of-reserves + third-party audits�
� Attractive APR and clear, transparent terms�
� Loan proceeds in highly liquid, widely accepted stables that 

can be easily off-ramped�
� Yield/incentives/rewards�
� Social proof: battle-tested track record over time, trusted 

backers, healthy TVL.

Quote 2

“Who’s behind this, 

what’s the track record?”

Quote 2Quote 1

“Let me see the reserves 

and how those reserves are 

calculated. Proof of reserves 

is a big topic”

Discovery Observations



Stablecoins & mUSD



Stablecoin Preferences�

� Established stablecoins dominate: USDC, USDT and some 
mentions of DAI�

� Selection logic is based on needs and trust. Users ask�
� Can I easily off-ramp?�
� Is liquidity deep on the chains, DEXs and CEXs I already use�
� Does the issuer have a strong reputation over time�
� What is the peg mechanism�

� New or niche stables face an uphill battle. Extra research and 
trust needed.

Quote 2

“I think USDT or USDC are 

the ones that I've dealt with 

the most.”

Quote 2Quote 1

“Probably the 

most used ones, like USDT, 

USDC.”

Discovery Observations
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How users want to use MUS�

� Easy off-ramp to fiat�
� Pay merchants directly�
� Swap to other more popular stablecoins�
� Use in DeFi strategies to earn yield�
� Bridge cross-chain (EVM, Solana).

Quote

“I don't know what I can use 

it for. I don't know what the 

liquidity is like.”

Discovery Observations



User types & borrowing



Digital Gold Maxi�

� Bitcoin = untouchable long-term vault�
� Behaviour: cold-storage, no yield chasing, sells mainly in 

emergencies or if price is high�
� Borrow fit: May only consider borrowing in an emergency 

situation where they have to liquidate some of their holdings.

Quote 2Quote 1

“Taking a big loan out of it, if 

I would need it mainly in an 

emergency, so I wouldn't 

have to sell it.”

Discovery Observations



Pragmatic Borrowe�

� Prefers to keep stacking but open to accessing their BTC stack 
for big life costs�

� Typical triggers: Tax bill, house down-payment, other major 
purchases, high BTC price, on or off-chain investment 
opportunities�

� Borrow fit: Likely to consider borrowing to fund major purchases. 

Quote 2Quote 1

“Let's borrow some stable 

coins and, like, buy 

something with that. ”

Discovery Observations



Yield Maximiser�

� Already leverage ETH/SOL and see BTC as dormant capita�
� Current workaround: wrapped BTC → Aave 

to borrow stables or ETH (or equivalent on other chains/dApps�
� Borrow fit: Likely to borrow if Mezo offers composable on-

chain use of MUSD or easy swap/bridge.

Quote

“ I've researched that,  

where you can also 

use your Bitcoin on Solana 

to use in Solana DeFi.”

Discovery Observations



Spender�
� Spends BTC frequently, wants to push adoption�
� Borrow fit: Likely to consider borrowing if it can allow them to 

quickly and easily access BTC liquidity and spend in real life.
Quote 2

“If it was easy [to spend by 

BTC] I would do it for sure.”

Quote 2Quote 1

“I've always been bullish on 

lightning, like, the concept 

of it.”

Discovery Observations



Financial goals for 
borrowing



Financial Goals for Borrowin�
� Pay large real-life bills: house deposit, car, medical, taxe�
� Short-term cash bridge:  1-3 months liquidity for income gap�
� Stack-more strategy: borrow stables, farm yield/buy alts, re-

buy BT�
� Diversify into other promising assets: land, business, equitie�
� Emergency line of credit: cash access without selling sat�
� Everyday spend: travel, gift cards, small purchases

Quote 2

“Put a deposit on, like a 

large purchase, like a car or 

related to a wedding or an 

event.”

Quote 2Quote 1

“I use a lot of lines of credit 

in my life to, like, temporarily, 

like, cover things”

Discovery Observations



Interview Insights

Borrow Observations



Context
We asked participants to first explore Mezo’s 

website to familiarise themselves with the 

product and gain some context.



Tasks
After an initial browse of the site, we asked 

participants to borrow 5000 MUSD, with a total 

available collateral of 0.1 BTC.



Borrowing 5000 MUSD



Website Observations

All users were able to intuitively start the 
borrowing flow.
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Website Observations

Quote 1

"I thought it was actually funny, 

because I put here 5000 and if I 

click Max, [the borrow amount] 

changes too.

Quote 2

“I feel just like any other dAPP 

these days, you would put in 

$5,000 and this would be, like, 

pre filled."”
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Website Observations

Several users were already thinking about 
setting Bitcoin price alerts or using other 
external tools to help them avoid liquidation.
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Website Observations

Quote 1

“I'm glad to get the liquidation 

price. It would have been nice 

to see that on the other screen 

so I wouldn't have to go 

back and forth.”

Quote 2

“I would expect this when setting 

it, because now I have to, like, 

keep switching screens, 

because this stuff, 

actually informs me on this stuff.”
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Website Observations

Quote 1

“I want to see what that is in 

Bitcoin, what it is in dollars, 

again, just sort of have some 

sense of what I'm going to 

be paying here."

Quote 2

“What does that actually mean? 

Like, does that mean you'll 

take all my bitcoin? Does that 

mean that I'll have 

to pay something to keep the loan 

going?"”



Viewing the loan
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Website Observations

Quote 1

“But it would be also interesting 

to see like some 

type of simulation, like, if you 

pay now, you'll pay X, but 

if you pay in a month from now, 

you'll pay Y.”

Quote 2

“I need to get more MUSD 

to basically pay back this interest 

at a given point in time." 
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Website Observations

Quote 1

“Loan debt just threw me off. 

But I guess that does 

make sense.”

Quote 2

“I don't know where this $5 

comes from. Yeah, I'm just 

guessing.”
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Website Observations

Quote 1

"Is this the borrow APR or my 

APR I'm getting on Bitcoin 

like that? That is not clear."

Quote 2

“"It's kind of a dumb question, but 

I'm assuming this is 

interest I'm paying to Mezo. But 

yeah, not 100% sure.”
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Website Observations

Quote 1

“It's unclear to me how what 

this fully means here. I guess 

this is like, Oh, the amount of 

price activity that needs 

to happen for my 

collateral liquidated, but it's not 

50%.”

Quote 2

“I'm a little confused by this, 

given that my 

collateralization ratio is 200% so I 

don't fully understand how this 

number is derived.”



Website Observations

Participants expressed a need for risk alerts. Email or Telegram notifications were frequently 
mentioned. In the absence of such options, participants noted they’d set up alerts using external 
tools.
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Website Observations

The “Manage Loan” dropdown was interacted with without prompts from the moderator. Users 
were able to find where to repay or adjust their loan.



Managing the loan Partial repayment
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Website Observations

Participants immediately wondered where they 
could acquire extra mUSD to cover the interest for 
full payoff.
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Website Observations

The two options here were well understood by users.
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Managing the loan Borrowing more & adjusting collateral.
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Website Observations

The same issue was also present on the Liquidation 
price row when borrowing more.



Interview Insights

Summary

Deadhead
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