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1 Does your country allow or prohibit ICOs and Token Sales?

2 Does your country regulate ICOs and Token Sales?

3 If your country regulates ICOs and Token Sales, what are the names  
 of the government agencies responsible for regulating them?

4 If your country regulates ICOs and Token Sales, please provide a short 
 summary of the regulatory framework. For example, do ICOs and
 Token Sales need to be registered or comply with any rules; or can 
 they only be sold to certain types of purchasers/investors.

5 Please provide any additional information you feel is important to 
 understanding ICO and Token Sale regulation in your country.

6 If a foreign entity conducts an ICO and o!ers tokens to residents of 
 your country, will your government require the foreign entity to 
 comply with any rules and regulations? If so, please provide an 
 overview of how ICOs conducted by foreign entities are regulated by 
 the government of your jurisdiction.

7 What is the legal nature of crypto in your country (for example, 
 is crypto considered a security, commodity, currency etc.)?

8 Has the government of your country prosecuted, civilly or criminally, 
 any ICO issuers, token developers or crypto exchanges for violating 
 your country’s laws? If so, please provide an executive summary of 
 the most significant prosecution(s).

9 In your country, are there any significant commercial disputes or civil  
 cases (non- government) involving crypto? If so, please provide an 
 executive summary of the most significant dispute(s)/ case(s).

10 Does your jurisdiction tax crypto transactions? If so, please provide a 
 basic explanation of how and at what rate they are taxed.

11 Separate from ICOs, does your jurisdiction regulate crypto trading or 
 crypto exchanges? If so, please provide an overview of the regulation.

12 Does your country o!er any unique or important benefit to 
 crypto-focused companies (for example, clear regulatory guidance)? 
 If so, please describe the unique/ important benefit.

13 Please identify a point of contact at your firm for
 cryptocurrency- related matters.

ICOs and Token Sales
Regulatory Framework in Various Jurisdictions

THE   13  QUESTIONS WE ASKED
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FKA
POLAND

ICOs and token sales are generally allowed in Poland as 
there is no provision of law explicitly prohibiting such 
o!erings or sales.

There is no specific regulation regarding ICOs and token 
sales in Poland. The only document issued by the o"cial 
state agency on ICOs and token sales is the KNF’s 
[Polish Financial Supervision Authority] ‘Statement on 
selling so-called coins or tokens (Initial Token O!erings 
(ITOs) or Initial Coin O!erings (ICOs))’. In this statement, 
the KNF points out risks associated with investing in 
ICOs and ITOs. It also stresses that, although ICOs and 
ITOs generally are not regulated, depending on how 
they are structured, they might fall within the scope 
of some existing regulations. Especially, some coins 
and tokens might be qualified as financial instruments. 
Such qualification would result in an entity involved in 
particular ICOs being obliged to comply with the EU and 
Polish capital markets regulations (the KNF’s statement:
https://www.knf.gov.pl/knf/pl/komponenty/img/
Komunikat_ICO.pdf).

As explained in 2), there are no specific regulations 
regarding ICOs and Token Sales, therefore none of the 
government agencies was designated to supervise such 
actions. Nevertheless, questions regarding ICOs and 
ITOs, especially questions on whether given ICO or ITO 
are subject to any existing legal requirements should be 
directed at the KNF’s O"ce (https://www.knf.gov.pl/en/)

Poland regulates the o!ering of financial instruments, 
which is also subject to extensive EU regulations. If a 
coin or a token is qualified as a financial instrument, the 
entity involved in its public o!ering should draw up a 
prospectus to be presented for KNF’s acceptance.

1 Does your country 
allow or prohibit ICOs 
and Token Sales?

2 Does your country 
regulate ICOs and 
Token Sales?

3 If your country 
regulates ICOs and 
Token Sales, what 
are the names of the 
government agencies 
responsible for 
regulating them?

4 If your country 
regulates ICOs and 
Token Sales, please 
provide a short 
summary of the 
regulatory framework. 
For example, do ICOs 
and Token Sales need 
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There are several groups focused on blockchain, fintech 
and other new technologies in Poland. 

In 2018, the Polish Blockchain and New Technology 
Chamber of Commerce was founded, which has 
already more than 150 members. One of the major 
activities of the chamber is organisation of the Court of 
Arbitration for Blockchain and New Technologies, which 
is the first such court in Europe and the second in the 
world. The chamber will also gather a group of expert 
court witnesses and conduct educational activities 
popularising blockchain, cryptocurrencies and new 
technologies. (see https://igbint.pl/en/chamber/).

In January 2019, the first meeting of the Working Group 
on Distributed Registers and Blockchain at the Ministry 
of Digital A!airs took place, as well as the first meeting 
of the Inter-Ministerial Steering Committee for Fintech.

There is no specific regulation regarding ICOs conducted 
by foreign entities. 

Depending on their nature, if tokens or coins can be 
qualified as financial instruments, certain EU and Polish 
regulations on capital markets will apply. In such cases, 
an entity conducting an ICO will be required to draft a 
prospectus before the o!er of transferable securities to 
the public or the admission to trading of such securities. 
Such a prospectus should contain necessary information 
for the investors and is subject to the approval of the 
KNF. 

to be registered or 
comply with any rules; 
or can they only be 
sold to certain types of 
purchasers/investors.

5 Please provide any 
additional information 
you feel is important to 
understanding ICO and 
Token Sale regulation in 
your country.

6 If a foreign entity 
conducts an ICO and 
o!ers tokens to residents 
of your country, will your 
government require the 
foreign entity to comply 
with any rules and 
regulations? If so, please 
provide an overview of how 
ICOs conducted by foreign 
entities are regulated by 
the government of your 
jurisdiction.

POLAND
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7 What is the legal nature 
of crypto in your country 
(for example, is crypto 
considered a security, 
commodity, currency 
etc.)?

FKA
POLAND

Moreover, if the tokens or coins qualify as financial 
instruments under the Markets in Financial Instruments 
Directive (MiFID), an entity will be required to comply 
with its regulations. Depending on how it is structured, 
an ICO scheme could qualify as an alternative investment 
fund within the meaning of the Alternative Investment 
Fund Managers Directive (AIFMD), and therefore such 
operation will fall within the scope of its regulations. 

The Polish Anti-Money Laundering Act provides 
expressly that entities conducting business activity in the 
area of exchange of virtual currencies (such as coins and 
tokens) are covered by its provisions. This means that 
they must accurately identify and verify the identity of 
their customers, but also verify the exchanges and keep 
records of suspicious and above-threshold transactions. 
In certain cases of Polish residents making financial 
settlements outside the EU/OECD countries as a result 
of transactions, the Polish Act on Foreign Currency may 
need to be consulted.

Under Polish law, crypto is not considered as a currency. 
According to the latest decision of the Polish Supreme 
Administrative Court, a crypto is considered as a property 
right. It means that it can be disposed freely by its owner 
and is subject to legal protection. From 2018, the new 
Anti-Money Laundering Act contains the first statutory 
definition of a virtual or digital currency. The Act defines 
‘virtual currency’ in article 2, section 2, item 26 as ‘digital 
representation of a value which is not: a) a legal tender 
issued by NBP (the National Bank of Poland), foreign 
central banks or other public administration authorities; 
b) an international clearing unit established by an 
international organization and accepted by individual 
countries belonging to or cooperating with such 
organization; c) electronic money within the meaning 
of the Act of 19 August 2011 on Payment Services; d) 
a financial instrument within the meaning of the Act of 
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8 Has the government of 
your country prosecuted, 
civilly or criminally, 
any ICO issuers, token 
developers or crypto 
exchanges for violating 
your country’s laws? If 
so, please provide an 
executive summary of 
the most significant 
prosecution(s).

9 In your country, are 
there any significant 
commercial disputes 
or civil cases (non-
government) involving 
crypto? If so, please 

29 July 2005 on Trading in Financial Instruments; e) a 
bill of exchange, a promissory note or a cheque - and 
is convertible in business dealings for legal tenders 
and accepted as the means of exchange and also may 
be electronically stored or transferred or may be the 
object of electronic trade’, and characterises it in article 
2, section 2, item 27 as one of the ‘property right’. 
However, the introduction of this definition does not 
terminate conclusively the doctrinal dispute regarding 
the classification of virtual currencies within specific 
branches of Polish law.

The most significant prosecution in Poland regards the 
disappearance of funds on the Bitcurex exchange and 
the exchange itself. In October 2016, within two seconds, 
BTC worth US$1.5 million was stolen, along with personal 
data of users. There is an ongoing investigation in this 
matter and, according to publicly available knowledge, 
no user has recovered lost funds. 

Another ongoing investigation concerns the 
cryptocurrency DasCoin. In this case, the Trading Jam 
Foundation notified the prosecutor’s o"ce about the 
possibility of committing a crime under article 286 
§1 of the Polish Penal Code (unfavourable disposal of 
property) by persons urging to purchase licenses which, 
according to the programme owners, were to authorise 
the extraction of the cryptocurrency DasCoin. Over 
12,000 people have invested in this programme. The 
Central Bureau of Investigation secured funds in the 
amount of PLN 44 million

N/A
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provide an executive 
summary of the most 
significant dispute(s)/
case(s).

10 Does your jurisdiction 
tax crypto transactions? 
If so, please provide a 
basic explanation of how 
and at what rate they are 
taxed.

11 Separate from ICOs, 
does your jurisdiction 
regulate crypto trading 
or crypto exchanges? 
If so, please provide 
an overview of the 
regulation.

In Poland, new regulations regarding the taxation of 
cryptocurrencies came into force as of January 2019. In 
the case of personal income tax, virtual currency sale 
transactions are considered as revenues from financial 
money capital and taxed at 19% (the Personal Income 
Tax Act). In the case of corporate income tax, revenues 
from the exchange of a virtual currency into a payment 
instrument, goods, service or property right, other than 
a virtual currency or from settling other liabilities with 
virtual currency, are treated as income from capital 
revenue and taxed at 19%.

Civil law transactions tax has been waived by the 
regulation of the Minister of Finance of 11th July 2018 
on the waiver to collect the civil law transactions tax 
(amounting to 1%) from the sale or exchange of a virtual 
currency, whereby such a tax is not collected from 
persons/entities acquiring the virtual currency under a 
sale or exchange agreement. This regulation and waiver 
will expire on 30th June 2019. The Polish Ministry of 
Finance plans to regulate this area in the future.

In Poland, there is no comprehensive regulation related 
directly to the trade or exchange of cryptocurrencies. 
From 13th July 2018, entities operating in the field of 
exchanges and cantors of cryptocurrencies became 
‘obligated institutions’ within the meaning of the Anti-
Money Laundering Act and must perform all the duties 
indicated in this Act. In addition, conduction of this type 
of activity may be related to the performance of activities 
covered by relevant provisions regulating the activities 
of entities in the financial market. This means that these 
entities will be obliged to obtain the relevant permits 
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12 Does your country 
o!er any unique or 
important benefit 
to crypto-focused 
companies (for example, 
clear regulatory 
guidance)? If so, please 
describe the unique/
important benefit.

13 Please identify a 
point of contact at your 
firm for cryptocurrency-
related matters.

from the KNF, e.g. authorisation to perform payment 
services in the scope of keeping payment accounts 
(so-called virtual wallet) and execution of payment 
transactions specified in the Act of 19th August 2011 on 
Payment Services.

No such benefits are o!ered at the moment.

Leszek Rydzewski, LL.M. Partner | Adwokat - 
lrydzewski@fka.pl
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