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Stay up to Date on Ethical Considerations 
Relating to Cryptocurrency 

Cryptocurrency has risen swiftly to prominence not just as an 
alternative means of payment, but also as a new area of practice 
for lawyers. Because cryptocurrency is an entirely new creation, it’s 
taken some time for ethics authorities to address the numerous 
related issues. The most recent opinions agree to treat 
cryptocurrency as property for purposes of the rules, including 
escrow, fee payment, and trust accounts. 

Nebraska was the first state to consider payment of legal fees by a 
client using cryptocurrency, in Nebraska Ethics Op. 17-03. 
Although widely criticized for requiring lawyers to immediately 
convert cryptocurrency to dollars, this very early opinion does a 
good job of explaining the risks of accepting something with 
extreme swings in value as payment for fees. Most importantly, 
perhaps, is that Nebraska’s opinion provides protections for both 
lawyers and clients. In summary, the opinion permits lawyers to 
receive cryptocurrency as payment for fees, given typical fee 
protections, but requires that lawyers immediately convert 
cryptocurrency into US dollars; requires that lawyers implement 
know-your-client procedures for third-party payors using 
cryptocurrency; and permits lawyers to hold cryptocurrency in trust 
under RPC 1.15, as with other property. 

Later opinions (DC Ethics Op. 378; NYC Bar Ethics Op. 2019-5; 
Virginia Draft Ethics Op. 1898) concur in the identification of 
cryptocurrency as property for purposes of the rules of 
professional conduct.  None require the immediate conversion of
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cryptocurrency to dollars. Because these opinions were written later, after cryptocurrency 
became more widely used and understood, they provide answers to more nuanced questions, 
including, requirements when a lawyer requires payment in cryptocurrency; items of 
disclosure in fee agreements calling for or permitting payment in cryptocurrency; timing of 
determining the reasonableness of the fee; and competence in safeguarding cryptocurrency 
held in trust. If you work at all with cryptocurrency, including accepting it as a fee, or holding 
it in trust, you should read these opinions.  

Most recently, the Ohio Board of Professional Conduct published Ethics Op. 2022-07, which 
considers the holding of cryptocurrency in escrow. As expected, the Board opined that 
lawyers may accept and hold cryptocurrency in escrow when related to the representation of 
a client or for a third party through a law-related business. Lawyers are required to maintain 
technological competence and employ reasonable safeguards against loss of property 
(including cryptocurrency) held in escrow. 

Recent opinions addressing requirements related to cryptocurrency have provided good 
guidance for practitioners. As the use of cryptocurrency continues to evolve, more subtle 
questions will be raised, so keep your eyes open for further developments. If you have 
questions regarding how working with cryptocurrency affects the risks of practicing, don’t 
hesitate to get in touch with Attorneys Risk Management. 

Have a risk management or ethics questions? We’re here to help. To obtain a consultation, 
you should log in to Attorneys Risk Management, and click on the “Request a Risk 
Management Consultation” button. 

Get trusted risk management advice from your own lawyer.  
Visit www.attorneysriskmanagement.com or call: 844-782-RISK (7475). 

Please Note: Unless there is a current countersigned engagement letter on file with Barron & Newburger, P.C., 
BNPC is not your lawyer. 
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