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Adwokaci i Radcowie Prawni 
Żyglicka i Wspólnicy sp.k. Maciej Marzec Dorota Brzęk

Jarosław Rudy Ewa Lejman

12 Regulatory Framework

1.1	 What is the key legislation that governs the 
establishment and operation of Alternative Investment 
Funds?

The Act of 27 May 2004 on Investment Funds and Management 
of Alternative Investment Funds (AIFs).

1.2	 Are managers to Alternative Investment Funds 
required to be licensed, authorised or regulated by a 
regulatory body?

An AIF manager may only be a company that has its regis-
tered office in the territory of Poland and holds an authorisa-
tion granted by the Financial Supervision Authority (FSA) to 
conduct activities as an AIF manager.

Such activities do not require an FSA licence and may 
be conducted on the basis of an entry in the register of AIF 
managers, provided that the aggregate value of the assets 
forming part of the investment portfolios of the AIFs that the 
AIF manager intends to manage or manages does not exceed 
– taking into account Article 2 of Commission Delegated 
Regulation (EU) 231/2013 – the equivalent in Polish złoty (PLN) 
of EUR 100,000,000.  Where the AIF manager manages exclu-
sively companies that do not employ AIF leverage and in which 
participation rights may be redeemed no earlier than five years 
after their acquisition, the relevant threshold amounts to the 
PLN equivalent of EUR 500,000,000.

As at present, there are two FSA-licensed AIFs in Poland, 
including one state-owned entity, and 328 entities operating 
on the basis of registration with the FSA.

1.3	 Are Alternative Investment Funds themselves 
required to be licensed, authorised or regulated by a 
regulatory body?

The AIF manager is required to notify the FSA in writing of its 
intention to market an alternative investment company within 
the territory of Poland.  The FSA may object to the proposed 
marketing by means of an administrative decision.  The AIF 
manager may commence marketing only upon receipt of infor-
mation from the FSA confirming that the alternative invest-
ment company may be marketed.

1.4	 Does the regulatory regime distinguish between 
open-ended and closed-ended Alternative Investment 
Funds (or otherwise differentiate between different 
types of funds or strategies (e.g. private equity vs 
hedge funds))?

The Polish regulatory framework distinguishes between open-
ended and closed-ended structures primarily at the level of 
investment funds, namely between specialised open-ended 
investment funds and closed-ended investment funds.  This 
distinction, however, is not applied uniformly across all cate-
gories of AIFs, in particular to alternative investment compa-
nies, which are not subject to the traditional open-ended/
closed-ended classification.

In Poland, AIFs comprise specialised open-ended investment 
funds, closed-ended investment funds, alternative invest-
ment companies and EU AIFs.  Polish law does not establish a 
formal statutory distinction between private equity funds and 
hedge funds comparable to that applicable in certain other 
jurisdictions.

1.5	 What does the authorisation process involve for 
managers and, if applicable, Alternative Investment 
Funds, and how long does the process typically take?

Where an AIF is intended to operate either pursuant to an 
FSA licence or on the basis of an entry in the FSA register, as 
described in question 1.2, the initial step is to establish the rele-
vant legal structure.  The next step is to submit an application 
to the FSA for either entry in the register of AIF managers or the 
grant of an FSA licence, together with the required supporting 
documentation.  Following registration in the register of AIF 
managers or the granting of an FSA licence, the final step is to 
file an application with the National Court Register, in which 
all companies are registered irrespective of their corporate 
objects, accompanied by the requisite documentation.

The process of obtaining an FSA licence generally takes 
approximately one year, whereas the average timeframe for 
obtaining registration with the FSA is approximately three 
months.

1.6	 Are there local residence or other local 
qualification or substance requirements for managers 
and/or Alternative Investment Funds?

The AIF manager can only be a limited liability company, joint-
stock company or European company. 

The AIF can be: 
1)	 a limited liability company, joint-stock company or 

European company; or 
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2)	 a limited partnership or a limited joint-stock part-
nership, provided that the general partner is a limited 
liability company, joint-stock company or European 
company (the AIF manager). 

Of the 328 entities listed on the AIF manager register: 142 are 
internal managers; and 186 are external managers. 

Of the 186 external managers: five are joint-stock compa-
nies; and 181 are limited liability companies. 

The most common form of externally managed AIF nowa-
days is the limited joint-stock partnership.

Of the 142 internally managed companies: 41 are joint-stock 
companies; and 101 are limited liability companies.

2.2	 Do any of the legal structures operate as an 
umbrella structure with several sub-funds, and if yes, 
is segregation of assets between the sub-funds a 
legally recognised feature of the structure?

An externally managed AIF functions as an umbrella structure 
and may manage multiple AIFs.  The corporate object of an AIF 
manager may be limited solely to the management of an AIF, 
including its marketing, and the management of an EU AIF, 
including the marketing of such AIFs.

2.3	 Please describe the limited liability of investors 
in respect of the different legal structures used for 
Alternative Investment Funds.

In the case of a limited liability company, joint-stock company 
or European company, investors are not liable for the 
company’s obligations.  In the case of a limited partnership 
or a limited joint-stock partnership, the general partner bears 
unlimited liability for the company’s obligations with all of its 
assets, and the general partner must act as the AIF manager.  
Investors may, however, participate as limited partners, whose 
liability is limited to the amount of their investment.

2.4	 What are the principal legal structures used 
for managers and advisers of Alternative Investment 
Funds?

The AIF manager may only take the form of a limited liability 
company, a joint-stock company or a European company.  An 
FSA-licensed AIF is required to employ at least one investment 
adviser responsible for performing management activities in 
respect of alternative investment companies.

2.5	 Are there any limits on the manager’s ability to 
restrict redemptions in open-ended funds or transfers 
in open-ended or closed-ended funds?

The activities of an AIF manager do not require an FSA licence 
and may be conducted on the basis of an entry in the register of 
AIF managers, provided that the aggregate value of the assets 
forming part of the investment portfolios of the alternative 
investment companies that the AIF manager intends to manage 
or already manages does not exceed – taking into account 
Article 2 of Commission Delegated Regulation (EU) 231/2013 
– the PLN equivalent of EUR 100,000,000.  Where the AIF 
manager manages exclusively companies that do not employ 
AIF leverage and in which participation rights may be redeemed 
no earlier than five years after their acquisition, the applicable 
threshold is the PLN equivalent of EUR 500,000,000.

2)	 a limited partnership or a limited joint-stock part-
nership, provided that the general partner is a limited 
liability company, joint-stock company or European 
company (the AIF manager).

1.7	 Are any service providers specifically required 
to be appointed in respect of Alternative Investment 
Funds?

The appointment of service providers is not mandatory.  An 
AIF is required to have a manager only when it is externally 
managed.

An FSA-licensed AIF is required to engage at least one invest-
ment adviser to perform management activities in respect of 
alternative investment companies.

FSA-licensed AIFs are also required to appoint a custodian.

1.8	 What rules apply to foreign managers wishing to 
manage funds domiciled in your jurisdiction?

An AIF managing board member must:
1)	 have full legal capacity;
2)	 have not been convicted of an intentional crime or a fiscal 

crime; and
3)	 have a good reputation in connection with his/her 

functions.
In addition, at least two members of the management board 

of the FSA-licensed AIF, including the chairman of the board, 
must meet the following conditions in addition to the require-
ments mentioned above:
1)	 have a university degree or the right to practise as an 

investment adviser; and
2)	 have a length of service of not less than three years in a 

managerial or independent position in financial market 
institutions or other entities carrying out activities in 
the field of investment of assets in accordance with a 
specific investment policy or in the field of investment 
strategies used by an alternative investment company, 
or have served for that period as a member of a body, 
general partner or shareholder managing the affairs of 
such institutions or entities.

1.9	 Are advisers (including foreign advisers) to 
Alternative Investment Funds required to be licensed, 
authorised or regulated by a regulatory body?

General advisers to AIFs are not subject to a licensing require-
ment as such.  However, duly licensed professional advisers may 
be required where the relevant services fall within regulated 
categories, including, in particular, public offerings addressed 
to more than 149 persons, securities brokerage services, legal 
services, tax advisory services and audit services.

22 Fund Structures

2.1	 What are the principal legal structures used for 
Alternative Investment Funds (including reference 
where relevant to local asset holding companies)?

The AIF manager can only be a limited liability company, joint-
stock company or European company. 

The AIF can be: 
1)	 a limited liability company, joint-stock company or 

European company; or
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2.8	 Does the fund remunerate investment managers 
through management fee or performance fee/carried 
interest or by a combination of management fee and 
carried interest? In the case of carried interest, how is 
this typically structured?

The FSA-licensed AIF manager is obliged to develop and 
implement a remuneration policy establishing rules for the 
remuneration of persons whose tasks include activities that 
significantly affect the risk profile of the AIF manager or the 
alternative investment companies managed by it, including:
1)	 members of the board of directors;
2)	 persons making investment decisions regarding the invest-

ment portfolio of the alternative investment company;
3)	 persons performing risk management functions; and
4)	 persons performing supervisory functions to ensure the 

AIF manager’s compliance with the law.
In the case of registered AIFs, remuneration structures of 

various types have been implemented. 
AIF managers acting on the basis of registration shall deter-

mine their remuneration using all market-based methods.

32 Marketing

3.1	 What is the key legislation that governs the 
production and use of marketing materials?

The marketing of AIFs is governed by a number of Polish and 
EU regulations.  At the national level, the key acts include the 
Act of 27 May 2004 on Investment Funds and Management 
of Alternative Investment Funds, the Act of 29 July 2005 on 
Trading in Financial Instruments, the Act of 29 July 2005 on 
Public Offering and the Conditions for Introducing Financial 
Instruments Into the Organised Trading System and on Public 
Companies, and the Act of 15 September 2000 – Commercial 
Companies Code.

At the EU level, the relevant framework is primarily based 
on Directive 2011/61/EU on Alternative Investment Fund 
Managers, as amended by Directive (EU) 2024/927 (AIFMD II).  
Where units or shares are offered to the public, Regulation (EU) 
2017/1129 of the European Parliament and of the Council of 14 
June 2017 on the prospectus to be published when securities 
are offered to the public or admitted to trading on a regulated 
market and repealing Directive 2003/71/EC may be applicable.

3.2	 What are the key content requirements 
for marketing materials, whether due to legal 
requirements or customary practice?

The general rule is that shares in a limited liability company 
may not be offered to an unspecified group of recipients, i.e. by 
way of a public offering.

In the case of shares in a joint-stock company or a limited 
joint-stock partnership intended to be offered to more than 
one investor, it is typically necessary to prepare a prospectus, 
an information memorandum or another information docu-
ment (depending on the value of the offering).  In certain cases, 
such documentation must be approved by the FSA or other 
applicable regulatory requirements must be satisfied.

3.3	 Do marketing documents need to be registered 
with or approved by the local regulator?

Yes.  In the case of a public offering, it is generally required 

If the above thresholds or conditions are not met, an FSA 
licence is required in order to conduct such activities.  At 
present, there are two FSA-licensed AIF managers in Poland, 
including one state-owned entity.

2.6	 Are there any legislative restrictions on transfers 
of investors’ interests in Alternative Investment Funds?

A legal transaction concerning participation rights in an AIF, 
which results in the transfer of such rights, or of rights arising 
therefrom, to an entity other than an investor in that AIF or the 
AIF manager managing that AIF, requires the written consent 
of the relevant AIF manager.

The AIF manager may refuse to grant such consent where, 
following verification, the prospective transferee does not 
satisfy the conditions required for recognition as a professional 
client.  A legal act performed without the required consent of 
the AIF manager is invalid.

2.7	 Are there any other limitations on a manager’s 
ability to manage its funds (e.g. diversification 
requirements, asset stripping rules)?

An FSA-licensed AIF manager is required to maintain own 
funds at a level not lower than 25% of the difference between 
the value of the total costs and the value of certain variable 
costs incurred in the preceding financial year, as disclosed in 
the reports submitted to the FSA.  Where the AIF manager has 
not yet commenced operations, or has conducted business for 
less than one year, the required level of own funds must be not 
lower than 25% of the difference between the value of the total 
costs and the value of certain variable costs as determined on 
the basis of an economic and financial analysis.

From the moment at which the value of the assets of the 
managed AIFs exceeds the PLN equivalent of EUR 250,000,000, 
the AIF manager is required to increase its own funds without 
delay by an additional amount corresponding to 0.02% of the 
difference between the aggregate value of the assets of those 
companies and the PLN equivalent of EUR 250,000,000.  The 
AIF manager is not required to further increase its own funds 
where the sum of the initial capital and the additional amount 
exceeds the PLN equivalent of EUR 10,000,000.

As a general rule, AIFs may invest without subject-matter 
restrictions; accordingly, investments may include, among 
others, partnership contributions, derivatives and works of art.  
To date, the only category of investment whose admissibility 
has been questioned in case law has been investments in crypto- 
currencies, also referred to as virtual or digital currencies, 
on the grounds that they constitute assets of uncertain legal 
status, not admitted to trading on a regulated market and char-
acterised by the highest degree of risk, as indicated in the judg-
ment of the Voivodeship Administrative Court in Warsaw of 17 
February 2020, Case No. VI SA/Wa 1411/19.  Following the entry 
into force of MiCAR, this restriction is no longer applicable, and 
AIFs investing in crypto-assets already operate in Poland.

An AIF may not enter into a loan agreement or another 
agreement of a similar nature, or issue bonds or other secu-
rities other than AIF participation rights, where the lender, 
the counterparty to another agreement of a similar nature, or 
the subscriber or purchaser of the bonds or other securities is 
a natural person.  This restriction does not apply to a natural 
person who is treated as a professional client.
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(d)	 an investment fund, AIF or other mutual investment 
institution, investment fund company, AIF manager, 
management company or EU manager;

(e)	 a pension fund or pension company;
(f)	 a commodity brokerage house;
(g)	 an entity concluding, in the course of its business, trans-

actions on its own account on futures markets, options 
or other derivatives, or on money markets for the sole 
purpose of hedging positions taken on such markets, or 
acting for this purpose for the account of other members 
of such markets, provided that responsibility for the 
performance of obligations arising from such transac-
tions is borne by clearing participants of such markets;

(h)	 a financial institution other than those indicated in (a)–
(g) above;

(i)	 an institutional investor other than those indicated in 
(a)–(h) that conducts regulated activities on the finan-
cial market;

(j)	 an entity conducting activities outside Poland on terms 
equivalent to those conducted by entities indicated in 
(a)–(i) above;

(k)	 an entrepreneur who meets at least two of the following 
requirements, whereby the equivalent in PLN of the 
amounts indicated in euros is calculated using the 
average exchange rate of the euro announced by the 
National Bank of Poland as of the date of preparation of 
financial statements by the entrepreneur:

	■ the balance sheet total of this entrepreneur is at least 
the PLN equivalent of EUR 20,000,000;

	■ the value of sales revenue achieved by this entrepre-
neur is at least the PLN equivalent of EUR 40,000,000; 

	■ the equity or own fund of this entrepreneur is at least 
the PLN equivalent of EUR 2,000,000;

(l)	 a public authority that manages public debt, a central 
bank, the World Bank, the International Monetary Fund, 
the European Central Bank, the European Investment 
Bank or another international organisation performing 
similar functions;

(m)	 another institutional investor whose primary business 
is investing in financial instruments, including an entity 
engaged in securitisation of assets or entering into other 
types of financial transactions; or

(n)	 an entity other than those indicated in (a)–(m) above, 
which is treated as a professional client.

As a rule, individuals are not professional clients, but may 
opt to be treated as such if they meet the relevant knowl-
edge and experience requirements and, in the case of natural 
persons, make a minimum contribution of at least the PLN 
equivalent of EUR 60,000.

3.9	 Are there additional restrictions on marketing to 
public bodies such as government pension funds?

No.  Public bodies such as government pension funds are, 
by law, treated as professional clients and are therefore not 
subject to additional marketing restrictions beyond those 
generally applicable to that client category.

3.10	Are there any restrictions on the participation in 
Alternative Investment Funds by particular types of 
investors (whether as sponsors or investors)?

See question 3.8 for details of the applicable investor catego-
ries and related restrictions.

to prepare a prospectus, information memorandum or 
other information document (depending on the value of the 
offering), which in certain cases must be approved by the FSA.

In addition, public offerings are subject to notification 
and registration requirements, including entry in a relevant 
register maintained by the FSA.

3.4	 What restrictions (and, if applicable, ongoing 
regulatory requirements) are there on marketing 
Alternative Investment Funds?

An alternative investment company may be marketed to 
professional clients and to retail clients, provided that it 
has obtained the authorisation referred to in Article 5(1) of 
Regulation (EU) 2015/760.

Additional restrictions and ongoing regulatory obligations 
apply to the marketing of AIFs, including compliance with 
disclosure, reporting and investor protection requirements.  
For more details, see question 3.8.

3.5	 Is the concept of “pre-marketing” (or equivalent) 
recognised in your jurisdiction? If so, how has it been 
defined (by law and/or practice)?

The concept of pre-marketing is not recognised under Polish 
national legislation.  However, European venture capital funds 
and European social entrepreneurship funds may engage in 
pre-marketing activities in accordance with applicable EU law.

3.6	 Can Alternative Investment Funds be marketed 
to retail investors (including any specific treatment 
for high-net-worth individuals or semi-professional or 
similar categories)?

AIFs may be marketed to retail investors, but such marketing 
is subject to additional legal and regulatory requirements.  
Retail distribution is permitted only where the relevant condi-
tions under applicable law are satisfied, as further described 
in question 3.8. 

3.7	 Do any additional regimes need to be considered 
where investors are retail investors?

Yes.  Where investors are retail investors, additional regulatory 
regimes must be considered.  In particular, enhanced investor 
protection rules apply, including requirements relating to 
disclosure, appropriateness and suitability assessments, as 
well as potential restrictions depending on the type of AIF and 
its distribution method.

3.8	 What qualification requirements must be met in 
relation to prospective investors?

An AIF may be marketed to professional clients and, in 
certain cases, to retail clients subject to additional authori-
sation and regulatory requirements, including, where appli-
cable, obtaining the authorisation referred to in Article 5(1) of 
Regulation (EU) 2015/760.

A professional client is an entity that is:
(a)	 a domestic bank, foreign bank or credit institution;
(b)	 an investment company;
(c)	 a domestic insurance company, foreign insurance company, 

domestic reinsurance company or foreign reinsurance 
company;
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counterparty to such similar agreement, or the subscriber or 
purchaser of the bonds or other securities is a natural person.

This restriction does not apply to a natural person who is 
treated as a professional client.

4.5	 Are there are any restrictions on who holds the 
Alternative Investment Fund’s assets?

FSA-licensed AIFs are required to appoint a custodian.

52 Disclosure of Information

5.1	 What disclosure must the Alternative Investment 
Fund or its manager make to prospective investors, 
investors, regulators or other parties, including on 
environmental, social and/or governance factors?

Yes, AIFs are required to disclose certain sustainability-related 
information under Regulation (EU) 2019/2088 of the European 
Parliament and of the Council of 27 November 2019 on disclo-
sure of information related to sustainability in the finan-
cial services sector (SFDR), as supplemented by Commission 
Delegated Regulation (EU) 2022/1288 of 6 April 2022.

In particular, AIFs and their managers must publish rele-
vant information on their websites and provide disclosures in 
pre-contractual documentation and periodic reports.  These 
requirements cover, among others, the “do no serious harm” 
principle, sustainability indicators and adverse sustainability 
impacts, as well as information on the promotion of environ-
mental or social characteristics or sustainable investment 
objectives.

It should be noted that the SFDR framework is currently 
subject to review at EU level, which may result in future 
changes to the disclosure regime.

5.2	 Are there any requirements to provide details 
of participants (whether owners, controllers or 
investors) in Alternative Investment Funds or 
managers established in your jurisdiction (including 
details of investors) to any local regulator or record-
keeping agency, e.g., for the purposes of a public (or 
non-public) register of beneficial owners?

Depending on the legal form, the registration of a company in 
the public National Court Register requires disclosure of share-
holders, as well as members of the management board and 
supervisory board.  In addition, both AIF managers and AIFs 
are subject to reporting obligations to the Central Register of 
Beneficial Owners, in which information on beneficial owners 
must be disclosed.

5.3	 What are the reporting requirements to investors 
or regulators in relation to Alternative Investment 
Funds or their managers, including on environmental, 
social and/or governance factors?

Pursuant to Article 33 of the Act of 5 August 2015 on the 
Processing of Complaints by Financial Market Entities and the 
Financial Ombudsman, a financial market entity is required to 
submit to the Financial Ombudsman, on an annual basis and 
within 45 days of the end of the calendar year, a report on the 
handling of complaints and the number of court proceedings 
initiated by clients as a result of complaints not being resolved 
in accordance with their expectations.

3.11	 Are there any restrictions on the use of 
intermediaries to assist in the fundraising process?

As a rule, a public offering of securities (including AIF shares) 
should be carried out through an investment firm, such as a 
brokerage house.  However, certain statutory exemptions 
apply, allowing for fundraising without the involvement of an 
intermediary in specific cases.

42 Investments

4.1	 Are there any restrictions on the types of 
investment activities that can be performed by 
Alternative Investment Funds?

There are no such statutory restrictions.  The manner in which 
an AIF’s assets are invested is determined by its investment 
policy, which may itself provide for specific investment limita-
tions or other restrictions.

4.2	 Are there any limitations on the types of 
investments that can be included in an Alternative 
Investment Fund’s portfolio, whether for 
diversification reasons or otherwise?

The manner in which an AIF’s assets are invested is deter-
mined by its investment policy, which may provide for specific 
investment limitations or other restrictions.  As a general rule, 
however, AIFs may invest without subject-matter restrictions; 
accordingly, investments may include, among others, partner-
ship contributions, derivatives and works of art.

To date, the only category of investment whose admissibility 
has been questioned by Polish courts has been investments in 
cryptocurrencies, also referred to as virtual or digital curren-
cies.  Such assets were considered to have an ambiguous legal 
status, not to be admitted to trading on a regulated market and 
characterised by the highest degree of risk, as indicated in the 
judgment of the Voivodeship Administrative Court in Warsaw 
of 17 February 2020, Case No. VI SA/Wa 1411/19.  Following the 
entry into force of MiCAR, this restriction is no longer appli-
cable, and AIFs investing in crypto-assets already operate in 
Poland.

4.3	 Are there any local regulatory requirements 
that apply to investing in particular investments (e.g. 
derivatives or loans)?

As a general rule, AIFs may invest without subject-matter 
restrictions; accordingly, investments may include, among 
others, partnership contributions, derivatives and works of art.

In practice, however, particular attention should be paid to 
the distinction between investment activity and operational 
activity, especially in sectors such as real estate.  Where an 
AIF becomes actively involved in the day-to-day operation of a 
project, including, for example, development, leasing or manage-
ment activities, this may give rise to regulatory concerns.

4.4	 Are there any restrictions on borrowing by the 
Alternative Investment Fund?

An AIF may not enter into a loan agreement or any other agree-
ment of a similar nature, nor may it issue bonds or other secu-
rities other than AIF participation rights, where the lender, the 
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(b)	 investment portfolios of investment funds and AIFs 
referred to in point (a), or parts thereof.

It should be noted that the scope of the VAT exemption 
under Article 43(1)(12) of the VAT Act is limited to management 
services in the strict sense and does not extend to general advi-
sory, administrative or intermediary services provided to the 
AIF by third parties.  The VAT treatment of performance-based 
remuneration, including success fees and carried interest paid 
to the manager by the AIF or its investors, remains subject to 
interpretive uncertainty and should be assessed on a case-by-
case basis.

6.3	 Are there any establishment or transfer taxes 
levied in connection with an investor’s participation in 
an Alternative Investment Fund or the transfer of the 
investor’s interest?

The investor is generally subject to civil law transaction tax 
(PCC) on the acquisition of shares (stocks).  The standard tax 
rate is 1% of the market value of the acquired shares (stocks).

In the case of disposal of shares, the seller should also 
consider capital gains tax implications, with a standard rate of 
19% applicable to income derived from such transactions.

6.4	 What is the local tax treatment of (a) resident, (b) 
non-resident, and (c) pension fund investors (or any 
other common investor type) in Alternative Investment 
Funds?

The tax treatment of resident, non-resident and pension fund 
investors (as well as other typical investor categories) in AIFs 
depends primarily on the applicable domestic tax rules and the 
provisions of double tax treaties (DTTs) concluded by Poland 
with relevant jurisdictions. 

Resident individual investors: capital gains derived by Polish 
tax-resident individuals from the disposal of shares (stocks) in 
an AIF, as well as dividends received from an AIF, are gener-
ally subject to personal income tax (PIT) at a flat rate of 19% 
reported in the annual PIT-38 return. 

Resident corporate investors: Polish tax-resident legal enti-
ties are subject to CIT at the standard rate of 19% on dividends 
and capital gains derived from AIF investments.  Dividends 
may be exempt from CIT under the participation exemp-
tion (Article 22(4) of the CIT Act), provided that the statutory 
conditions are met, including direct holding of at least 10% of 
shares for a continuous period of at least two years.

Non-resident investors: dividends and other income from 
participation in the profits of Polish legal entities paid to 
non-residents are subject to withholding tax (WHT) at a rate 
of 19%.  Interest and certain intangible service fees (including 
advisory, management and data processing services) are 
subject to WHT at a rate of 20%.  Reduced rates or exemptions 
may apply under applicable DTTs or EU directives, subject to 
compliance with formal requirements, including the provision 
of a valid certificate of tax residence, verification of beneficial 
owner status and the exercise of due diligence by the payer.

6.5	 Is it necessary or advisable to obtain a tax 
ruling from the tax or regulatory authorities prior to 
establishing an Alternative Investment Fund or local 
asset holding company?

It is not necessary to obtain a tax ruling from the tax or regu-
latory authorities prior to establishing an AIF or a local asset 

In addition, an AIF manager is required to submit annual 
reports to the FSA via the ESPI system in accordance with 
Annex IV of Commission Delegated Regulation (EU) 231/2013, 
within one month of the end of the reporting period.

AIF managers and AIFs are also obliged to prepare annual 
financial statements following the end of each financial year 
and file them with the National Court Register together with a 
report on the entity’s activities.

As regards ESG-related reporting, where environmental, 
social or governance factors are taken into account in the 
investment process or disclosed in marketing communi-
cations, managers must comply with the relevant require-
ments under the SFDR and its regulatory technical standards, 
ensuring consistency between disclosures, reporting and any 
sustainability-related information provided to investors.

5.4	 Is the use of side letters restricted?

There are no specific restrictions in this regard, except where 
the AIF or its manager is listed on a regulated stock exchange.

62 Taxation

6.1	 What is the tax treatment of the principal forms 
of Alternative Investment Funds and local asset 
holding companies identified in question 2.1?

The principal forms of AIFs and local holding companies iden-
tified in question 2.1 are generally subject to corporate income 
tax (CIT) at the standard rate of 19% on taxable income.

Income derived by alternative investment companies from 
the disposal of shares (stocks) may be exempt from taxation, 
provided that the company disposing of the shares directly 
held at least 5% of the shares (stocks) in the share capital of 
the relevant company, continuously for a period of at least two 
years prior to the disposal.

This exemption does not apply where at least 50% of the 
value of the assets of the company whose shares are disposed 
of, directly or indirectly, consists of real estate located in the 
territory of Poland or rights to such real estate.

In addition, income of alternative investment companies 
implementing financial instruments may be exempt from tax 
to the extent that it corresponds to capital gains generated in 
connection with the implementation of such instruments and 
increases financial contributions under programmes imple-
menting the partnership agreement.

AIF managers whose revenues do not exceed the PLN equiv-
alent of EUR 2,000,000 may qualify for the reduced CIT rate of 
9% in respect of income other than capital gains, subject to the 
applicable statutory conditions for small taxpayers.

6.2	 What is the tax treatment of the principal forms 
of investment manager/adviser identified in question 
2.4?

The AIF manager may be established only in the form of a 
limited liability company, joint-stock company or European 
company.  Accordingly, AIF managers/advisers are subject to 
CIT at the standard rate of 19% on taxable income.

Pursuant to Article 43(1)(12) of the Polish VAT Act, a VAT 
exemption applies to management services relating to:
(a)	 investment funds, AIFs and collective securities portfo-

lios within the meaning of the provisions on investment 
funds and management of AIFs; and
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As regards Action 7 (permanent establishments), changes 
have been implemented through the OECD BEPS Action 7 Final 
Report and the MLI, which amends DTTs to broaden the defi-
nition of a permanent establishment, including dependent 
agent and anti-fragmentation rules.  Poland signed the MLI on 
29 September 2017, and the rules apply through amended trea-
ties rather than domestic legislation.

6.8	 What steps have been or are being taken to 
implement the OECD’s Global Anti-Base Erosion 
(GloBE) rules, insofar as they affect Alternative 
Investment Funds’ and local asset holding companies’ 
operations? Do the domestic rules depart significantly 
from the OECD’s model rules, insofar as they affect 
Alternative Investment Funds’ and local asset holding 
companies’ operations?

In order to implement the OECD Global Anti-Base Erosion 
(GloBE) rules, the EU adopted Council Directive (EU) 
2022/2523 of 14 December 2022.  The Directive has been trans-
posed into Polish law through the Equalisation Tax Act, which 
entered into force on 1 January 2025.

The Ministry of Finance has indicated that the regime will 
be subject to ongoing amendments to reflect further OECD 
Administrative Guidance and updates to the GloBE Model 
Rules.  This is now reflected in the first published amendment 
to the Polish minimum taxation legislation (13 January 2026), 
which introduces, inter alia, refinements to the treatment of 
deferred tax, the possibility for certain groups to apply IFRS 
accounting standards, and adjustments to the definition of the 
transition year.

At present, the Polish implementation remains generally 
aligned with the OECD Model Rules and the EU Directive, and 
no material departures of principle have been introduced in 
relation to the treatment of investment funds or holding struc-
tures.  However, the 2026 draft amendment confirms that the 
regime is evolving and that further technical adjustments 
are expected as OECD Administrative Guidance continues to 
develop.

6.9	 Are there any tax-advantaged asset classes or 
structures available? How widely are they deployed?

Certain tax-advantaged structures and reliefs are available in 
Poland in connection with investments in alternative invest-
ment companies.  In particular, an individual investor may 
benefit from a tax relief allowing a deduction from the tax 
base of 50% of eligible expenses incurred for the acquisition 
of shares in an alternative investment company or a company 
in which such an AIF holds (or will hold within 90 days) at 
least 5% of shares, subject to a holding period requirement of 
at least 24 months.  The maximum deduction is limited to PLN 
250,000 per tax year.

However, the relief will only be available where the AIF 
meets certain additional statutory conditions.  This relief is 
available exclusively to natural persons subject to PIT and does 
not apply to corporate (CIT) taxpayers.

6.10	Are there any other material tax issues for 
investors, managers, advisers or Alternative 
Investment Funds?

In the case of alternative investment companies taking the 
form of capital companies (limited liability companies or 

holding company.  However, in certain cases, depending on the 
structure, obtaining an individual tax interpretation from the 
tax authorities may be a useful measure to confirm the correct 
application of income tax or VAT exemptions applicable to the 
AIF.  The Director of the National Fiscal Information is gener-
ally required to issue an individual tax interpretation within 
three months of receipt of a complete application.

6.6	 What steps have been taken to implement the US 
Foreign Account Tax Compliance Act 2010 (FATCA) 
and other similar information reporting regimes such 
as the OECD’s Common Reporting Standard?

The implementation of the US Foreign Account Tax Compliance 
Act 2010 (FATCA) in Poland is based on the intergovernmental 
agreement concluded between the Government of Poland and 
the Government of the United States of America on 7 October 
2014 on improving international tax compliance and imple-
menting FATCA.

The domestic legal framework implementing FATCA obliga-
tions is set out in the Act of 9 October 2015 on the Implementation 
of the Agreement between the Government of Poland and the 
Government of the United States of America on improving 
fulfilment of international tax obligations and implementing 
FATCA legislation, which entered into force on 1 December 2015.

In parallel, Poland has implemented the OECD Common 
Reporting Standard (CRS) through domestic legislation intro-
ducing automatic exchange of financial account information 
for tax purposes, requiring reporting financial institutions to 
identify reportable accounts and submit relevant information 
to the Polish tax authorities for onward exchange with other 
jurisdictions.

An AIF is generally classified as a Financial Institution 
(Investment Entity) for the purposes of FATCA and CRS.  As 
such, it is subject to due diligence obligations.  In addition, 
cross-border arrangements or structures involving tax prefer-
ences may trigger reporting obligations under the Mandatory 
Disclosure Rules (MDR/DAC6), as implemented in the Polish 
Tax Ordinance.

6.7	 What steps have been or are being taken to 
implement the OECD’s Action Plan on Base Erosion 
and Profit Shifting (BEPS), in particular Actions 2 
(hybrids/reverse hybrids/shell entities) (e.g. ATAD I 
and II), 6 (prevention of treaty abuse) (e.g. the MLI), 
and 7 (permanent establishments), insofar as they 
affect Alternative Investment Funds’ and local asset 
holding companies’ operations?

The OECD BEPS Action Plan has been implemented in Poland 
primarily through EU law and the Multilateral Instrument 
(MLI), with specific measures affecting hybrid mismatches, 
treaty abuse and permanent establishments.

With respect to Action 2 (hybrids and reverse hybrids), 
the relevant rules have been implemented through Council 
Directive (EU) 2016/1164 (ATAD I) and Council Directive (EU) 
2017/952 (ATAD II).  The EU ATAD I and ATAD II Directives 
were implemented into Polish law by the Act of 28 May 2020, 
and entered into force on 1 January 2021.  The EU ATAD III 
Directive (Unshell proposal) has not entered into force at EU 
level.  Consequently, it has not been implemented into Polish 
law.

Regarding Action 6 (prevention of treaty abuse), the 
International MLI Convention on the Prevention of Tax Evasion 
and Profit Shifting was signed by Poland on 29 September 2017. 
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In particular, the Ministry of Finance has indicated a general 
policy direction towards potential future changes to the taxa-
tion of capital income, with the stated objective of encouraging 
long-term saving and investment.  However, the scope, timing 
and design of any such reforms have not yet been confirmed.

72 Trends and Reforms

7.1	 What have been the main trends in the 
Alternative Investment Funds space in the last 12 
months?

Over the past 12 months, the Polish AIF market, in particular 
the market for alternative investment companies (alternatywne 
spółki inwestycyjne, ASIs), has continued to professionalise and 
mature.  The market has not developed solely through quanti-
tative growth; rather, the key trend has been a shift towards 
greater regulatory scrutiny, more sophisticated fund struc-
turing and increased attention to investor protection.

Alternative investment companies remain the dominant 
domestic structure for venture capital and private equity 
activity in Poland.  Recent market commentary indicates that 
ASIs continue to play a central role in the Polish venture capital/
private equity ecosystem, including in structures involving 
public capital, such as PFR Ventures, the European Investment 
Fund and other institutional investors.  At the same time, the 
most common legal form for newly established ASIs has been 
the limited joint-stock partnership, which accounted for a 
substantial majority of new ASI structures in 2025. 

A further important development has been the growing 
regulatory and practical relevance of crypto-assets.  Following 
the continued delay in the domestic implementation of the 
MiCAR framework, ASIs have been identified in market 
commentary as one of the few domestic financial structures 
capable of being used rationally for exposure to crypto-assets 
admitted under MiCAR.  This has increased interest in ASIs 
as potential vehicles for crypto-asset investment strategies, 
although such strategies require careful regulatory analysis. 

Another significant trend has been the increasing super-
visory focus of the FSA.  The model of supervision over ASIs 
appears to be moving from remote supervisory measures, such 
as questionnaires and written requests, towards more direct 
on-site inspections.  These inspections are reported to cover 
not only formal documentation, but also the actual func-
tioning of the organisation, including investor acquisition, 
marketing communications, management correspondence, 
conflicts of interest, AML procedures and documentation of 
the investment process. 

The market has also seen growing attention to the boundary 
between investment activity and operational activity, partic-
ularly in the real estate sector.  While real estate remains a 
natural asset class for ASIs, regulatory concerns may arise 
where the ASI becomes involved not merely as an investor 
but as an operator, developer, lessor or active manager of real 
estate projects.  The distinction between capital allocation and 
operational business activity has therefore become increas-
ingly important in fund structuring. 

Finally, there are signs of legislative and market interest in 
expanding the role of ASIs in debt strategies, including venture 
debt, private debt and mezzanine financing.  Recent proposals 
concerning lending activity by ASIs suggest a move towards 
a more coherent regulatory framework for loan-originating 
ASIs, subject to additional governance, risk management and 
concentration requirements.

joint-stock companies), it is possible to benefit from the partic-
ipation exemption on dividends, provided that the statutory 
conditions are met (with the exception of income received 
by a general partner from participation in the profits of a 
partnership).

Pursuant to Article 22(4) of the Corporate Income Tax Act, 
exemption from CIT applies to dividends and other income 
from participation in the profits of legal persons if, inter alia, 
the following conditions are met:
1.	 the payer of the dividend is a company with its registered 

office or management in Poland;
2.	 the recipient is a company subject to income tax on its 

worldwide income in Poland, an EU Member State or 
another EEA state;

3.	 the recipient holds directly at least 10% of the shares in 
the capital of the distributing company; and

4.	 the recipient does not benefit from a full exemption from 
income tax on its total income, regardless of its source.

The exemption applies provided that the relevant share-
holding is held continuously for at least two years.

In addition, alternative investment companies may benefit 
from certain structural tax advantages, including exclusion 
from Polish thin capitalisation rules, which in practice allows 
for broader deductibility of debt financing costs. 

As regards WHT, dividends and other income from partic-
ipation in the profits of legal persons paid by a Polish entity 
are subject to WHT at a rate of 19%, while interest and certain 
intangible service fees are subject to WHT at 20%.  The partic-
ipation exemption under Article 22(4) of the CIT Act, where 
applicable, also relieves the payer of the obligation to withhold 
tax.  The application of any WHT exemption or reduced treaty 
rate requires verification of the beneficial owner status of the 
recipient, as defined in Article 4a(29) of the CIT Act, and the 
exercise of due diligence by the payer.  Where aggregate WHT 
payments to the same taxpayer, in respect of specified cate-
gories of income – in particular dividends, interest and royal-
ties, as well as fees for certain intangible services – exceed PLN 
2,000,000 in a calendar year, the pay-and-refund mechanism 
applies, requiring the payer to withhold tax at the full domestic 
rate and the recipient to apply for a refund of any excess.  The 
Polish tax authorities have confirmed the admissibility of the 
look-through approach (LTA) for WHT purposes under certain 
conditions; however, LTA does not satisfy the requirement of 
direct shareholding for the purposes of qualifying for prefer-
ential treaty rates (e.g. the 5% rate under certain DTTs).  AIFs 
and their managers should also consider transfer pricing obli-
gations, which are particularly relevant in respect of manage-
ment fees, carried interest, intra-group loans and transactions 
with portfolio companies.

6.11	 Are there any meaningful tax changes anticipated 
in the coming 12 months other than as set out at 
question 6.6 above?

There are no specific legislative initiatives currently under way 
aimed directly at changing the tax regime applicable to AIFs.  
However, AIF structures may be indirectly affected by broader 
corporate and investment tax developments, in particular 
ongoing adjustments to CIT rules, compliance requirements 
and reporting obligations, including the continued digitalisa-
tion of tax reporting systems.

In addition, ongoing developments in the implementation 
of the Pillar Two (GloBE) framework in Poland may have an 
indirect impact on larger investment groups using AIF struc-
tures, particularly in relation to minimum taxation, deferred 
tax treatment and group-level compliance obligations.
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Thirdly, reforms should address the position of ASIs in rela-
tion to emerging asset classes, in particular crypto-assets.  In 
the absence of a complete domestic implementation frame-
work for MiCAR, market participants require greater certainty 
as to the permissible scope of crypto-asset strategies pursued 
by ASIs and the conditions under which such exposure may be 
offered to investors. 

Fourthly, the development of a dedicated and coherent 
framework for loan-originating ASIs would be advantageous.  
A properly calibrated regime for venture debt, private debt and 
mezzanine strategies could materially support the develop-
ment of the private markets, provided that it includes adequate 
safeguards concerning risk management, conflicts of interest, 
concentration limits and investor protection. 

Finally, consideration should be given to improving access 
by private investors to ASI structures in a controlled and trans-
parent manner, including through tax-advantaged invest-
ment accounts or similar instruments.  Excluding non-public 
ASIs from such frameworks may limit the ability of private 
capital to support Polish venture capital/private equity funds 
and, indirectly, the financing of innovative enterprises.  Any 
such reform should, however, be accompanied by appropriate 
investor protection standards, disclosure obligations and suit-
ability requirements.

7.2	 In your opinion, what reforms (if any) in the 
Alternative Investment Funds space would be 
advantageous for the evolution of the private markets?

From a practical perspective, the further development of the 
private markets in Poland would benefit from reforms aimed at 
simplifying, clarifying and systematising the rules governing 
the establishment, marketing and operation of AIFs, particu-
larly ASIs.

First, greater clarity is needed in relation to the offering 
and marketing of AIF participation rights.  The current frame-
work remains complex, especially as regards the distinction 
between private placements and public offerings, the treat-
ment of non-professional investors and the practical require-
ments for investor categorisation.  Recent market disputes 
concerning investor status and the adequacy of risk disclo-
sures demonstrate that this remains an area of material legal 
and regulatory risk. 

Secondly, it would be beneficial to introduce more precise 
rules distinguishing permissible investment activity from 
prohibited or problematic operational activity.  This is partic-
ularly relevant for real estate, infrastructure and other asset-
heavy strategies, where the same economic project may be 
structured either as a passive investment or as operational 
business activity.  Clearer statutory or supervisory guidance 
would improve legal certainty and reduce structuring risk. 
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