
CHAMBERS GLOBAL PRACTICE GUIDES

Blockchain & Crypto-Assets 
2026

Definitive global law guides offering  
comparative analysis from top-ranked lawyers

Indonesia: Law and Practice & Trends and Developments
Winnie Yamashita Rolindrawan, Bianca Putri Kadarisman  
and Qafaldi Putra Ismayudha 
SSEK Law Firm

http://www.chambers.com
https://gpg-pdf.chambers.com/link/589415/


INDONESIA

2 CHAMBERS.COM

Law and Practice
Contributed by: 
Winnie Yamashita Rolindrawan, Bianca Putri Kadarisman 
and Qafaldi Putra Ismayudha 
SSEK Law Firm

Indonesia

Malaysia

Australia

Jakarta

Contents
1. Overview of Blockchain and Crypto-Assets p.4
1.1	 Blockchain p.4
1.2	 Crypto-Assets p.6

2. Regulation p.7
2.1	 Regulators and International Alignment p.7
2.2	 Crypto-Asset Regulatory Frameworks p.8
2.3	 Regulated Firms and Legal Wrappers p.8
2.4	 Token Issuance p.8
2.5	 Market Abuse p.8
2.6	 Non-Compliance p.9

3. Licensing and Set-Up Requirements p.9
3.1	 Licensing Requirements p.9
3.2	 Set-Up Requirements p.10
3.3	 Change of Control p.10
3.4	 Passporting p.10

4. Cross-Border Services p.10
4.1	 Marketing p.10
4.2	 White Labelling p.11

5. Decentralised Finance p.11
5.1	 Ability to Use DeFi p.11
5.2	 DeFi Structures p.11
5.3	 Liability p.11

6. Payments and Stablecoins p.12
6.1	 Payments p.12
6.2	 Stablecoins p.12

7. Tokenisation and Real-World Assets p.12
7.1	 Treatment p.12



INDONESIA  Law and Practice
Contributed by: Winnie Yamashita Rolindrawan, Bianca Putri Kadarisman and Qafaldi Putra Ismayudha, SSEK Law Firm 

3 CHAMBERS.COM

SSEK Law Firm is a leading full-service Indonesian 
law firm with more than 30 years of experience and 
a team of over 65 lawyers based in Jakarta. SSEK’s 
blockchain practice draws on the firm’s recognised 
strength in financial services, data protection and 
technology law to advise clients on digital assets, 
tokenisation and crypto-related regulatory compli-
ance. The firm recently advised a global digital as-
set service provider on Indonesian regulatory issues 
related to a cross-border product and legal strategy 

concerning the blocking of its platform. SSEK also 
counsels fintech and blockchain clients on structur-
ing, licensing and anti-money laundering require-
ments. SSEK is recognised for its expertise in fintech 
and blockchain, assisting international clients in navi-
gating Indonesia’s evolving regulatory landscape. Its 
cross-disciplinary approach enables seamless sup-
port on matters involving e-commerce, cybersecurity 
and financial regulation, making SSEK a go-to firm 
for blockchain-related projects in Indonesia.
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1. Overview of Blockchain and Crypto-
Assets

1.1	 Blockchain
1.1.1 Evolution of Uses of Blockchain
Blockchain Use in Indonesia
In Indonesia, the primary application of blockchain 
technology to date has centred on crypto-asset trad-
ing. The existing regulatory framework for crypto-
assets – principally Financial Services Authority (Otori-
tas Jasa Keuangan, or OJK) Regulation No 27 of 2024 
regarding the Implementation of Digital Financial Asset 
Trading, including Crypto Assets (OJK Reg 27/2024) 
– focuses on the operation and supervision of trading-
related activities conducted by licensed entities such 
as Digital Financial Asset Traders, Bourses, Clearing 
Institutions and Custodians (Digital Financial Asset 
Trading Providers).

Over the past 12 months, the OJK has issued OJK 
Regulation No 23 of 2025 regarding the Amendment 
of OJK Regulation No 27 of 2024 (OJK Reg 27/2024, 
as amended), which introduces a number of key 
changes, including the formal recognition of digital 
financial asset derivatives, the Electronic System 
Provider (ESP) registration requirement, and revised 
obligations for Digital Financial Asset Trading Provid-
ers, signalling the regulator’s continued and active 
development of the framework. However, OJK Reg 
27/2024, as amended, does not specifically address 
broader uses of blockchain technology beyond this 
trading context.

At the business registration level, Indonesia’s standard 
business classification system (Klasifikasi Baku Lapan-
gan Usaha Indonesia, or KBLI) recognises blockchain-
related businesses, with KBLI No 62014 regarding 
Blockchain Technology Development Activities. This 
classification encompasses companies engaged in 
the development and implementation of blockchain 
technology, including smart contracts and the design 
of public and private blockchain infrastructure. How-
ever, this recognition has not been accompanied by 
a specific licensing regime from the OJK or any other 
regulator for companies operating solely in the block-
chain development space.

Looking ahead, the most significant issue likely to 
impact the use of blockchain in Indonesia over the 
next 12 months is the gap between the pace of inno-
vation and the pace of regulation. Many business 
models that leverage blockchain innovation remain in 
a regulatory grey area, either unaddressed by exist-
ing regulation or subject to uncertainty regarding their 
permissibility. This uncertainty affects how block-
chain-based businesses structure their operations in 
Indonesia, and may deter some foreign players from 
entering the market.

Intellectual Property
The intersection of intellectual property law and 
blockchain in Indonesia remains largely unexplored in 
practice. Given that most blockchain-related activity 
in Indonesia is channelled through regulated crypto-
asset trading rather than broader blockchain applica-
tions, there has been limited occasion for intellectual 
property considerations to arise specifically in connec-
tion with blockchain businesses. The general intellec-
tual property framework applies to blockchain-related 
developments, but no blockchain-specific intellectual 
property rules or guidance have been issued.

1.1.2 Regulatory Sandbox
OJK Regulatory Sandbox
Indonesia provides a regulatory sandbox mechanism 
for financial innovations that fall outside existing regu-
latory frameworks. The sandbox is administered by 
the OJK and is intended to allow financial technol-
ogy innovations to be tested under OJK supervision 
before a formal regulatory regime is established. The 
mechanism is governed by OJK Circular Letter No 5/
SEOJK.07/2024 regarding Mechanism for the Testing 
and Development of Innovations dated 3 June 2024 
(OJK CL 5/2024).

To be eligible for the sandbox, an innovation must 
satisfy the following criteria:

•	the innovation falls within the scope of the financial 
services sector and is intended to be used by con-
sumers, partners and/or the public in Indonesia;

•	the innovation demonstrates novelty and/or has 
significant distinguishing elements compared to 
existing activities in the financial sector;
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•	the innovation provides benefits, improves services 
and creates added value for consumers, the public 
and/or the financial services ecosystem;

•	the innovation is sufficiently developed and ready 
to undergo testing and further development;

•	the innovation requires testing and development 
support and has not previously been regulated or 
supervised under existing financial sector regula-
tions; and

•	any other criteria determined by the OJK in con-
sideration of developments in financial technology 
innovation.

Where a blockchain-based business model satisfies 
the above criteria, an entity may apply to the OJK 
to participate in the sandbox. Sandbox approval is 
assessed on a case-by-case basis and is not guar-
anteed.

1.1.3 Regulation of Blockchain Technology
Government and Regulatory Attitude
The Indonesian government’s general approach to 
blockchain and crypto-asset businesses reflects a 
cautious stance, balancing innovation with consum-
er protection. The OJK has progressively expanded 
the scope of regulation over the digital asset sector, 
addressing areas such as crypto-asset derivatives 
and primary market offerings through new, upcoming 
and amended regulations. Entities that provide finan-
cial services in Indonesia using blockchain technology 
without the requisite licence risk having their platform 
access blocked in Indonesia, which has been actively 
enforced against a number of foreign platforms.

The regulatory sandbox serves as the primary path-
way for blockchain-based innovations that fall out-
side existing frameworks. However, sandbox partici-
pation does not guarantee regulatory approval, and 
the absence of a formal framework may mean that 
businesses are unable to operate lawfully even after 
sandbox testing, and might need to wait until a more 
specific regulation regarding blockchain is issued. 
This illustrates the tension between encouraging inno-
vation and the practical constraints of a regulatory 
environment still developing in response to market 
developments.

Regulation of Blockchain Technology
Blockchain technology in itself, distinct from crypto-
asset trading, is not specifically regulated in Indone-
sia. The only formal recognition of blockchain as a 
business activity is KBLI Code 62014 for Blockchain 
Technology Development Activities. There is currently 
no specific licence from the OJK or any other Indo-
nesian regulator requirement for companies engaged 
solely in blockchain development. As a result, regu-
lated firms that outsource to or utilise blockchain 
technology solutions are subject to their existing reg-
ulatory requirements and general technology-related 
obligations, without blockchain-specific rules.

Data Privacy
As there is no blockchain-specific regulatory frame-
work, there are no blockchain-specific data privacy 
obligations applicable to blockchain companies; such 
companies are subject to the general personal data 
protection framework. The potential conflict between 
the obligations under such personal data protection 
framework and the nature of blockchain has not yet 
been addressed through specific guidance or regula-
tion in Indonesia.

1.1.4 Smart Contracts
Recognition of Smart Contracts
Smart contracts are not specifically regulated or 
defined under Indonesian law. The only formal refer-
ence to smart contracts appears in the elaboration to 
KBLI Code 62014, which describes the relevant busi-
ness classification as covering blockchain technology 
development activities, including the implementation 
of smart contracts. This reference is limited to busi-
ness classification purposes and does not constitute 
a regulatory or legal framework for smart contracts.

Enforceability
The enforceability of smart contracts in Indonesia is 
not expressly addressed by the laws and regulations. 
Under Indonesian contract law, a valid contract gen-
erally requires agreement between parties, capacity 
to contract, a specific object and a lawful cause. In 
principle, smart contracts could be assessed against 
these requirements, but there is no judicial or regula-
tory guidance specifically addressing this. Parties rely-
ing on smart contracts in Indonesia accordingly face 
legal uncertainty, and it is advisable to supplement 
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smart contract arrangements with traditional written 
agreements governed by Indonesian law

1.1.5 Industry and Trade Bodies
There are several trade associations representing 
Indonesia’s blockchain industry, including Asosiasi 
Blockchain Indonesia (Indonesian Blockchain Asso-
ciation, or ABI) and the Indonesia Blockchain Society 
(IBS). These associations serve primarily as forums for 
industry players to network and share knowledge, and 
they engage with the government and regulators on 
policy matters relevant to the blockchain sector. Their 
role is consultative rather than regulatory, as they do 
not possess self-regulatory authority over their mem-
bers.

1.2	 Crypto-Assets
1.2.1 Property Considerations
Classification of Crypto-Assets
Under OJK Reg 27/2024, as amended, crypto-assets 
are classified as digital financial assets, defined as 
financial assets stored or represented digitally, includ-
ing crypto-assets. This classification is primarily regu-
latory in nature and does not establish crypto-assets 
as a form of property in the traditional civil law sense. 
The legal characterisation of crypto-assets as prop-
erty capable of ownership under Indonesian civil law 
has not been definitively settled.

Transfer of Ownership
In practice, the transfer of ownership of crypto-assets 
in Indonesia occurs through buying and selling or 
transferring crypto-assets on or through licensed Digi-
tal Financial Asset Traders. Regulated activities under 
OJK Reg 27/2024, as amended, include:

•	the purchase and sale of crypto-assets against 
Rupiah;

•	exchange between crypto-assets;
•	custody of consumer crypto-assets; and
•	transfer of crypto-assets between wallets.

Ownership transfers occurring outside these regulated 
channels are not explicitly recognised or addressed 
under Indonesian law.

Collateral Arrangements
The use of crypto-assets in collateral arrangements 
is not expressly addressed or regulated under Indo-
nesian law. As crypto-assets are not formally recog-
nised as property under the civil law framework, the 
legal mechanics of creating a security interest over 
crypto-assets remain uncertain. In practice, owner-
ship disputes and collateral-related issues involv-
ing crypto-assets have not featured prominently in 
Indonesian legal proceedings, in part because most 
crypto-asset activity occurs through licensed Digital 
Financial Asset Traders where ownership records are 
relatively straightforward.

1.2.2 Access to Banking
Payment Service Provider Requirements
Companies providing crypto-asset services in Indo-
nesia are required to partner with a licensed Payment 
Service Provider (Penyedia Jasa Pembayaran, or PJP) 
for their Rupiah payment processing needs. A PJP 
is a company licensed by Bank Indonesia to provide 
payment system services. Licensed Digital Financial 
Asset Traders are single-purpose entities and are 
therefore not permitted to hold a PJP licence concur-
rently.

1.2.3 ESG/Sustainable Finance
There are currently no ESG or sustainable finance 
requirements, such as specific disclosure or reporting 
obligations, applicable to digital assets or digital asset 
businesses under OJK Reg 27/2024, as amended, or 
any other Indonesian regulation specifically governing 
the digital asset sector. Digital Financial Asset Trading 
Providers are subject to general corporate reporting 
and governance obligations applicable to Indonesian 
companies, but no ESG framework has been devel-
oped for the digital asset industry.

1.2.4 Tax
Tax Treatment of Crypto-Assets
Indonesia’s tax regime has not been comprehensively 
updated to address blockchain technology or digital 
assets. The most notable crypto-specific tax devel-
opment is the imposition of income tax (PPh) and 
value-added tax (PPN) on crypto-asset transactions. 
Crypto-asset sellers are subject to final income tax, 
while buyers pay value-added tax on the transaction 
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value, with the licensed Digital Financial Asset Trader 
or Bourse required to collect and remit these taxes.

Outside these transaction-specific provisions, the 
general Indonesian tax framework applies to crypto-
asset businesses and individuals. Uncertainty remains 
around how certain crypto-asset-related income and 
gains are characterised for tax purposes, particu-
larly for transactions or arrangements falling outside 
straightforward buying and selling on licensed plat-
forms. Further regulatory or fiscal guidance is antici-
pated but has not yet been issued.

1.2.5 Insolvency
Voluntary Cessation of Business
Under OJK Reg 27/2024, as amended, Digital Finan-
cial Asset Trading Providers wishing to cease opera-
tions must submit a written application to the OJK 
requesting the cessation of business activities. The 
application must be accompanied by:

•	the shareholder’s resolution approving the cessa-
tion plan;

•	the reasons for cessation;
•	a plan for settling all outstanding obligations; and
•	the most recent financial statements.

Upon OJK approval, the entity must cease its activi-
ties and promptly settle all obligations to consumers 
and counterparties.

Licence Revocation
Following settlement of all obligations, the entity may 
apply for a formal licence revocation. This application 
must include:

•	a report on the implementation of the business 
cessation;

•	a public announcements of the cessation;
•	a report on the settlement of all obligations;
•	a verification report from a public accounting firm 

confirming settlement; and
•	a shareholder’s declaration confirming that all 

obligations have been discharged, and accepting 
responsibility for any future claims.

The OJK will revoke the licence upon being satisfied 
that all requirements have been met.

1.2.6 Industry and Trade Bodies
The primary association for the crypto-asset industry 
in Indonesia is Asosiasi Pedagang Aset Kripto Indo-
nesia (ASPAKRINDO), which serves as a forum for 
members to share knowledge and research, and to 
co-ordinate on industry matters. It also plays a con-
sultative role in OJK and government policy-making 
processes, providing industry input on draft regula-
tions and regulatory initiatives relevant to the crypto-
asset sector.

2. Regulation

2.1	 Regulators and International Alignment
Regulatory Bodies
The primary regulator for blockchain and crypto-asset 
businesses in Indonesia is the OJK. Following the 
enactment of Law No 4 of 2023 regarding the Devel-
opment and Strengthening of the Financial Sector 
(P2SK Law), supervisory authority over crypto-assets 
was transferred from the Commodity Futures Trading 
Regulatory Agency (Badan Pengawas Perdagangan 
Berjangka Komoditi, or Bappebti) to the OJK, with 
effect from January 2025. The OJK is responsible for 
licensing entities in the digital financial asset sector, 
supervising licensed entities’ compliance, and issuing 
sector regulations.

Bank Indonesia (the central bank) retains relevance to 
the extent that crypto-asset transactions intersect with 
the payment system, given its authority over PJPs and 
its ongoing development of the Digital Rupiah. The 
Ministry of Communication and Digital Affairs is also 
relevant, as Digital Financial Asset Trading Operators 
are required to be registered as ESPs with that min-
istry – a requirement expressly confirmed under OJK 
Reg 27/2024, as amended.

Regulatory Approach
The OJK’s approach to regulating the digital asset 
sector has been incremental and consultative. The 
regulator has progressively expanded the scope of the 
framework, from the foundational regime to address-
ing crypto-asset derivatives under OJK Reg 27/2024, 
as amended, and primary market offerings through the 
Draft OJK Regulation on digital financial asset offer-
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ings. The OJK typically consults industry associations 
and stakeholders when developing new regulations.

2.2	 Crypto-Asset Regulatory Frameworks
Classification of Crypto-Assets
Under OJK Reg 27/2024, crypto-assets are classi-
fied as digital financial assets, characterised as digital 
commodities intended for investment. Despite being 
supervised by the OJK, crypto-assets are not classi-
fied as financial instruments in the traditional sense. 
The framework distinguishes between backed crypto-
assets, whose value is tied to underlying assets, and 
unbacked crypto-assets, which have no such back-
ing.

Regulated Activities
The activities regulated under OJK Reg 27/2024 are 
those conducted by licensed Digital Financial Asset 
Trading Providers. The Digital Financial Asset Trader 
licence is the most commonly sought authorisation 
by foreign entities entering Indonesia, and permits the 
following activities:

•	buying and selling crypto-assets against Rupiah;
•	exchange between one or more types of crypto-

assets;
•	custody of consumer crypto-assets; and
•	transfer or movement of crypto-assets between 

wallets.

Prohibited Activities
There is no exhaustive list of prohibited crypto-asset 
activities. However, the use of crypto-assets as a 
means of payment is not permitted, as the Rupiah is 
the sole recognised legal tender in Indonesia. PJPs 
are also prohibited from processing payment trans-
actions involving crypto-assets. In addition, only 
crypto-assets listed on the official approved list may 
be traded on licensed platforms; assets not on this 
list cannot be offered or traded through Indonesian 
licensed channels.

Upcoming Regulations
The most significant near-term regulatory develop-
ment is the anticipated finalisation of the OJK’s draft 
regulation on digital financial asset offerings, which 
would establish Indonesia’s first regulatory framework 
for Initial Coin Offerings (ICOs) and Initial Token Offer-

ings (ITOs). Published for public consultation in Sep-
tember 2025, this regulation will introduce a structured 
approval and disclosure regime for primary market 
activities in the digital asset sector, once finalised.

2.3	 Regulated Firms and Legal Wrappers
The use of a legal wrapper, such as a fund, does not 
alter the fundamental licensing requirements applica-
ble to crypto-asset activities in Indonesia. Any entity 
that conducts activities falling within the scope of reg-
ulated digital financial asset trading activities under 
OJK Reg 27/2024, as amended, will be required to 
obtain the appropriate OJK licence, regardless of its 
corporate form, as the licensing obligation attaches to 
the nature of the activity being conducted rather than 
the legal form of the entity. This also means that any 
fund wishing to conduct activities within the scope of 
OJK Reg 27/2024, as amended, would need to obtain 
the requisite licence.

2.4	 Token Issuance
Regulatory Status of ICOs and ITOs
Indonesia does not yet have a finalised regulatory 
framework governing the issuance of crypto-assets to 
the public through ICOs or ITOs. The OJK published a 
draft regulation on digital financial asset offerings for 
public consultation in September 2025, but it has not 
yet been finalised. Until it comes into force, there is 
no formal process through which an entity can lawfully 
conduct an ICO or ITO in Indonesia.

Listed Assets Requirement
Under OJK Reg 27/2024, as amended, only crypto-
assets included in the official list of approved digital 
financial assets may be traded on licensed platforms 
in Indonesia. Any crypto-asset not on this list can-
not be offered or traded through Indonesian licensed 
channels, regardless of how the asset was issued. 
This gatekeeping mechanism effectively determines 
which crypto-assets have access to the Indonesian 
market.

2.5	 Market Abuse
Crypto-Asset Markets
There is currently no market abuse or insider trad-
ing framework specifically applicable to crypto-asset 
trading in Indonesia. OJK Reg 27/2024, as amend-
ed, and its amendments do not contain provisions 
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addressing market manipulation, insider trading or 
other forms of market abuse in the crypto-asset con-
text. This represents a notable gap in the regulatory 
framework, particularly as the crypto-asset market 
continues to grow.

Capital Markets Framework
By contrast, Indonesia’s capital markets framework 
contains well-established insider trading provisions 
under Articles 95 to 98 of Law No 8 of 1995 regard-
ing Capital Markets, which are applicable to securities 
traded on the Indonesian Stock Exchange. The follow-
ing conduct is prohibited:

•	any insider of an issuer or public company pos-
sessing inside information is prohibited from pur-
chasing or selling that company’s securities or the 
securities of companies transacting with it;

•	any insider from influencing other parties is prohib-
ited from trading on inside information, or from dis-
closing inside information to any party that could 
reasonably be suspected to use it to trade;

•	any non-insider who knows or should know that 
information is inside information is prohibited from 
conducting the above acts; and

•	securities companies possessing inside informa-
tion are prohibited from conducting securities 
transactions involving those securities, unless act-
ing on customer instructions without providing any 
recommendation.

These provisions apply to securities and do not extend 
to crypto-assets. The absence of an equivalent frame-
work for crypto-asset markets means that conduct 
prohibited in the securities context may not currently 
be subject to regulatory sanction in the crypto-asset 
context.

2.6	 Non-Compliance
Enforcement Against Unlicensed Entities
The most visible enforcement mechanism applied 
in Indonesia’s crypto-asset sector is the blocking of 
access to foreign platforms that provide regulated 
crypto-asset services to Indonesian consumers with-
out a local licence. In practice, the websites and appli-
cations of such platforms are blocked in Indonesia 
and cannot be accessed without a VPN. This has been 

applied to a significant number of foreign crypto-asset 
platforms, and reflects a consistent regulatory policy.

Enforcement Against Individuals
Enforcement actions specifically targeting individual 
foreign nationals providing crypto-asset services to 
Indonesian consumers have not been a prominent 
feature of the regulatory landscape. The enforcement 
focus to date has been on the entities providing the 
services rather than on individuals.

Outlook
The regulatory enforcement stance is unlikely to 
change materially in the next 12 months. The approach 
of blocking unlicensed foreign platforms has been 
consistent since the early development of the crypto-
asset industry in Indonesia, and reflects a settled poli-
cy position. As the OJK’s institutional capacity grows, 
more active enforcement across a broader range of 
non-compliant conduct may be expected over time.

3. Licensing and Set-Up Requirements

3.1	 Licensing Requirements
Triggers for Licensing
A licence from the OJK is required when a company 
wishes to conduct activities falling within the scope of 
regulated digital financial asset trading activities under 
OJK Reg 27/2024, as amended. This encompasses 
the activities of Digital Financial Asset Trading Provid-
ers. Any company whose proposed business model 
involves any activity that falls within the defined scope 
of these licenceswill be required to obtain the relevant 
licence before commencing operations.

Territorial Scope
The licensing requirement applies to entities provid-
ing services to consumers in Indonesia, regardless of 
where the entity is incorporated or based. The OJK 
takes the position that foreign entities actively offering 
or providing regulated crypto-asset services to Indo-
nesian consumers are subject to Indonesian licensing 
requirements. The most common basis for requiring a 
foreign entity to establish a local presence is the solici-
tation or provision of services to Indonesian residents.
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Grandfathering
There are no grandfathering provisions under the 
Indonesian crypto-asset regulatory framework. All 
entities wishing to conduct regulated digital financial 
asset activities in Indonesia must obtain the relevant 
OJK licence before commencing operations. There 
are no transitional arrangements permitting existing 
businesses to continue operating during the course 
of a licensing application.

3.2	 Set-Up Requirements
To obtain a Digital Financial Asset Trader licence, 
which authorises the holder to provide crypto-asset 
buying, selling, exchange, custody and wallet transfer 
services to Indonesian consumers, the following prin-
cipal requirements apply.

Capital Requirements
Applicants must demonstrate paid-up capital of at 
least IDR100 billion (approximately USD6 million) and 
maintain equity of at least IDR50 billion (approximately 
USD3 million). Capital used to fund the entity may not 
be sourced from loans or other forms of debt financ-
ing.

Personnel and Organisational Requirements
The applicant must employ at least one staff mem-
ber holding a Certified Information Systems Security 
Professional (CISSP) certification. A minimum of three 
directors is required, with the majority being Indone-
sian citizens domiciled in Indonesia, and the President 
Director is required to be an Indonesian citizen. A min-
imum of two commissioners must also be appointed, 
with the total number not exceeding the number of 
directors. The organisational structure must include 
at a minimum divisions for information technology, 
audit, legal, consumer complaints, client support, and 
accounting and finance.

Operational and Regulatory Requirements
The applicant must operate an online trading system 
through which it provides its services, and must main-
tain standard operating procedures covering all obli-
gations under applicable regulations. The applicant 
must also be registered as an ESP with the Ministry 
of Communication and Digital Affairs – a requirement 
confirmed under OJK Reg 27/2024, as amended.

3.3	 Change of Control
Any change in the shareholders, directors or com-
missioners of a licensed Digital Financial Asset Trad-
ing Provider requires prior OJK approval through a 
Fit-and-Proper Test (FPT) process. Accordingly, the 
acquisition of a licensed Digital Financial Asset Trad-
ing Provider resulting in a change of controlling share-
holder requires the incoming shareholder to undergo 
and pass the OJK FPT before the change of control 
takes effect. The same requirement applies to chang-
es at the director and commissioner level.

The FPT involves the OJK assessing the integrity, 
competence and financial soundness of the proposed 
shareholder, director or commissioner. In practice, 
parties planning an acquisition of a licensed entity 
should factor in the time required for the FPT process 
when structuring the transaction timeline, and acquisi-
tion agreements typically include the successful com-
pletion of the FPT as a condition precedent to closing.

3.4	 Passporting
Indonesia does not operate a licence passporting 
regime. A licence obtained from the OJK to conduct 
digital financial asset activities is valid only within 
Indonesia and does not confer any right to conduct 
equivalent activities in other jurisdictions. Similarly, 
licences obtained in foreign jurisdictions do not pro-
vide any regulatory recognition or benefit in Indone-
sia. Each jurisdiction must be approached on its own 
terms, requiring a separate application process.

4. Cross-Border Services

4.1	 Marketing
Cross-Border Service Restrictions
The cross-border provision of regulated digital finan-
cial asset services into Indonesia without a local 
licence is not permitted. The OJK’s position is that 
entities providing regulated crypto-asset services to 
Indonesian consumers must hold the appropriate 
Indonesian licence. Foreign entities that continue to 
provide such services without a licence face the risk 
of having their platform access blocked in Indonesia 
– a measure that has been actively enforced against a 
significant number of foreign crypto-asset platforms.
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Exemptions and Reverse Solicitation
There are no formal exemptions to the licensing 
requirement for cross-border service providers. 
Reverse solicitation does not provide reliable pro-
tection in Indonesia, as the practical risk of platform 
access being blocked continues regardless of which 
party initiated contact. Reliance on reverse solicitation 
as a basis for serving Indonesian consumers without 
a licence carries significant regulatory risk given the 
OJK’s active enforcement stance.

Marketing of Digital Assets
There are no marketing restrictions in Indonesia spe-
cifically directed at digital assets themselves. Appli-
cable marketing restrictions are directed at licensed 
Digital Financial Asset Traders and relate to how they 
promote their services. In particular, Digital Financial 
Asset Traders are prohibited from representing that 
crypto-asset investments are guaranteed to generate 
profits or are free from the risk of loss. General Indone-
sian consumer protection and advertising standards 
also apply to marketing activities in the digital asset 
sector.

4.2	 White Labelling
White-label arrangements in the digital financial asset 
sector are not expressly addressed under OJK Reg 
27/2024, as amended. Given that the licensing obli-
gation attaches to the activity conducted rather than 
the specific commercial model used, a white-label 
arrangement through which an unlicensed entity pro-
vides regulated services to Indonesian consumers 
using an existing licensed entity’s licence would need 
to be carefully structured to ensure the licensed entity 
retains full regulatory responsibility and control.

Any arrangement that effectively results in an unli-
censed entity providing regulated services to Indo-
nesian consumers risks being viewed by the OJK as 
a circumvention of the licensing requirement. Parties 
considering such arrangements should seek specific 
regulatory guidance from the OJK before implemen-
tation.

5. Decentralised Finance

5.1	 Ability to Use DeFi
DeFi in Indonesia
Decentralised finance is not yet explicitly regulated 
in Indonesia. There is no dedicated regulatory frame-
work addressing DeFi activities, and the existing digi-
tal financial asset framework under OJK Reg 27/2024, 
as amended, does not specifically contemplate DeFi 
structures or activities.

CeFi Firms and DeFi
Licensed Digital Financial Asset Traders (the primary 
category of centralised finance entities in the Indone-
sian crypto-asset context) are permitted to engage in 
activities beyond their core licensed activities, subject 
to prior OJK approval. This provides a potential path-
way for licensed Traders to incorporate DeFi-related 
elements into their service offerings. There is no 
established precedent regarding the terms on which 
such approval would be granted, and any DeFi-related 
product or service would be subject to OJK review.

5.2	 DeFi Structures
As DeFi is not yet explicitly regulated in Indonesia, 
there are no established corporate structures used 
specifically for operating DeFi activities in the country. 
Decentralised autonomous organisations and similar 
structures do not have a recognised legal form under 
Indonesian law. Any entity wishing to engage in DeFi-
related activities in Indonesia would need to operate 
through a recognised legal entity and, where those 
activities constitute regulated digital financial asset 
activities, would need to obtain the relevant OJK 
licence or approval.

5.3	 Liability
As DeFi is not yet explicitly regulated in Indonesia, 
there is no established judicial or regulatory guid-
ance addressing accountability and liability for harm 
caused by DeFi activities. No significant enforcement 
actions relating to DeFi have been reported in Indo-
nesia to date. In the absence of a specific framework, 
claims arising from DeFi-related activities would need 
to be assessed under Indonesia’s general civil and 
commercial law, which is not designed to address the 
specific characteristics of decentralised protocols. 
This represents a significant area of legal uncertainty 
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for DeFi participants operating in or in connection with 
Indonesia.

6. Payments and Stablecoins

6.1	 Payments
Payments in crypto-assets are not permitted in Indo-
nesia. The Rupiah is the sole recognised legal tender, 
and all transactions within Indonesia must be denomi-
nated and settled in Rupiah. Crypto-assets are not 
recognised as a means of payment under any Indo-
nesian regulation. PJPs are expressly prohibited from 
processing payment transactions involving crypto-
assets as a payment instrument, reinforcing the pro-
hibition at the payment infrastructure level.

6.2	 Stablecoins
6.2.1 Fiat Currency and Algorithmic Stablecoins
Indonesian regulations do not draw a distinction 
between fiat currency-backed stablecoins and algo-
rithmic stablecoins. OJK Reg 27/2024, as amended, 
does not define or specifically address stablecoins 
as a separate category. Any crypto-asset is treated 
as a crypto-asset under the Indonesian framework, 
whether backed by fiat currency reserves or maintain-
ing its value through an algorithmic mechanism. The 
only fundamental distinction made under Indonesian 
law is between Rupiah as legal tender and crypto-
assets as digital financial assets.

6.2.2 Stablecoin Regulation
Fiat-backed stablecoins are not specifically regulated 
in Indonesia and are treated as crypto-assets under 
OJK Reg 27/2024, as amended, subject to the same 
regulatory framework as other crypto-assets. There is 
no specific stablecoin regulatory framework in Indone-
sia, and stablecoins have not been retrofitted into the 
existing payments regulatory framework. Stablecoins 
listed on the approved list of digital financial assets 
may be traded on licensed platforms; conversely, 
those not on the list may not be offered or traded in 
Indonesia.

6.2.3 Backing Assets
OJK Reg 27/2024, as amended, recognises two broad 
categories of crypto-assets:

•	backed crypto-assets, which are supported by 
underlying assets; and

•	unbacked crypto-assets, which have no such 
backing.

The regulation does not impose specific requirements 
regarding the composition, location or management 
of backing assets for backed crypto-assets. There 
are no requirements mandating that crypto-assets be 
backed, nor are there provisions governing whether 
backed crypto-assets may pay interest or yield to 
holders.

6.2.4 Special Considerations
There are no special regulatory considerations or 
requirements applicable to stablecoins that may pose 
a systemic risk in Indonesia. As stablecoins are treated 
as crypto-assets rather than as payment instruments 
or monetary instruments, systemic risk considerations 
of the kind that have emerged in other jurisdictions in 
relation to large-scale stablecoin adoption have not 
been addressed in the Indonesian regulatory context.

7. Tokenisation and Real-World Assets

7.1	 Treatment
Regulatory Classification
Under OJK Reg 27/2024 and the Draft OJK Regulation 
on digital financial asset offerings, tokenised assets 
are recognised as a distinct category of digital finan-
cial assets. The Draft OJK Regulation distinguishes 
between backed tokenised assets, supported by 
underlying real-world assets, and unbacked tokenised 
assets, which are not asset-backed. This classifica-
tion reflects the OJK’s intention to develop a frame-
work accommodating real-world asset tokenisation as 
a distinct product category.

Comparison With Non-Blockchain Equivalents
Traditional securities such as shares and bonds are 
regulated under Law No 8 of 1995 regarding Capital 
Markets, and supervised by the OJK’s capital mar-
kets division. Tokenised versions of such assets, to 
the extent they constitute digital financial assets under 
OJK Reg 27/2024, as amended, would fall under the 
digital financial asset framework rather than the capi-
tal markets framework.



INDONESIA  Trends and Developments

13 CHAMBERS.COM

Trends and Developments
Contributed by: 
Winnie Yamashita Rolindrawan, Bianca Putri Kadarisman and Qafaldi Putra Ismayudha 
SSEK Law Firm

SSEK Law Firm is a leading full-service Indonesian 
law firm with more than 30 years of experience and 
a team of over 65 lawyers based in Jakarta. SSEK’s 
blockchain practice draws on the firm’s recognised 
strength in financial services, data protection and 
technology law to advise clients on digital assets, 
tokenisation and crypto-related regulatory compli-
ance. The firm recently advised a global digital as-
set service provider on Indonesian regulatory issues 
related to a cross-border product and legal strategy 

concerning the blocking of its platform. SSEK also 
counsels fintech and blockchain clients on structur-
ing, licensing and anti-money laundering require-
ments. SSEK is recognised for its expertise in fintech 
and blockchain, assisting international clients in navi-
gating Indonesia’s evolving regulatory landscape. Its 
cross-disciplinary approach enables seamless sup-
port on matters involving e-commerce, cybersecurity 
and financial regulation, making SSEK a go-to firm 
for blockchain-related projects in Indonesia.

Authors
Winnie Yamashita Rolindrawan is a 
partner at SSEK Law Firm and 
represents major Indonesian firms, 
Fortune 500 companies and top 
global fintechs in complex legal and 
regulatory matters. Her practice 

spans fintech, digital assets and blockchain, data 
privacy, TMT and M&A, with a focus on compliance, 
licensing, transactions and product analysis. Winnie 
has been named to the A-List of Indonesia’s Top 100 
Lawyers by Asia Business Law Journal, and has 
been listed in Lexology Index (formerly Who’s Who 
Legal) as a leading fintech and blockchain lawyer 
since 2021. 

Bianca Putri Kadarisman focuses on 
financial technology, securities and 
commodities, digital assets and 
blockchain in her practice, as well as 
mergers and acquisitions. She 
advises both Indonesian and 

international clients on regulatory compliance, 
transactional matters and market entry strategies in 
Indonesia’s dynamic fintech and digital asset 
landscape. She is well-versed in the regulatory 
landscape and has extensive experience with 
acquisition procedures and fit-and-proper test 
requirements under the Financial Services Authority 
(OJK) and the Commodity Futures Trading 
Regulatory Agency (Bappebti).

Qafaldi Putra Ismayudha focuses on 
general corporate and commercial 
law in his practice, along with 
emerging areas such as securities, 
commodities, crypto-assets and 
blockchain technology. He has 

advised multinational clients on complex cross-
border transactions, including regulatory 
compliance, acquisitions and navigating Indonesia’s 
evolving legal framework for digital financial assets.



INDONESIA  Trends and Developments
Contributed by: Winnie Yamashita Rolindrawan, Bianca Putri Kadarisman and Qafaldi Putra Ismayudha, SSEK Law Firm

14 CHAMBERS.COM

SSEK Law Firm
Mayapada Tower I, 14th Floor
Jl. Jend. Sudirman Kav. 28
Jakarta, 12920
Indonesia

Tel: +62 21 2953 2000
+62 21 521 2038

Fax: +62 21 521 2039
Email: ssek@ssek.com
Web: www.ssek.com

Introduction
Indonesia’s digital asset sector continues to evolve 
at a rapid pace, driven by growing market participa-
tion, sustained regulatory momentum, and increasing 
interest from both domestic and international players. 
Having established a foundational regulatory frame-
work under OJK Regulation No 27 of 2024 regarding 
the Implementation of Digital Financial Asset Trad-
ing, including Crypto Assets (OJK Reg 27/2024), the 
Financial Services Authority (Otoritas Jasa Keuangan, 
or OJK) has moved swiftly to refine and strengthen 
that framework in response to market developments.

The past year has seen notable regulatory activity, 
from amendments to the existing regime through to 
draft regulations addressing primary market activities. 
At the same time, newer financial models, such as 
prediction markets, are looking to enter the Indone-
sian market, testing the boundaries of what Indone-
sia’s regulatory regime can currently accommodate. 
This article examines the key legal and market devel-
opments shaping Indonesia’s blockchain and crypto-
asset landscape in 2026.

Development of the Regime Under the OJK
Following the enactment of OJK Reg 27/2024, which 
cemented the OJK’s authority as the central regulator 
of crypto-assets in Indonesia, the OJK has continued 
to actively develop and refine the regulatory regime. 
In January 2026, the OJK issued OJK Regulation No 
23 of 2025 regarding the Amendment of OJK Regula-
tion No 27 of 2024 (OJK Reg 27/2024, as amended), 
with the aim of strengthening the existing framework, 
enhancing legal certainty and providing more robust 

investor protection in Indonesia’s growing digital asset 
market. The amendments address a range of matters, 
spanning market structure, licensing requirements, 
operational obligations and supervisory tools, reflect-
ing the OJK’s intention to progressively mature the 
regulatory environment in line with market develop-
ments.

Recognition of digital financial asset derivatives
One of the most consequential changes introduced 
by OJK Reg 27/2024, as amended is the formal rec-
ognition of derivatives of digital financial assets as 
digital financial assets in their own right. This brings 
such instruments squarely within the OJK’s supervi-
sory purview, resolving a gap in the prior applicable 
framework, which acknowledged crypto-asset deriva-
tive products in practice but did not expressly regu-
late them. Entities wishing to engage in the trading of 
digital financial asset derivatives are now subject to 
specific OJK approval requirements, providing greater 
legal certainty for market participants and reinforcing 
investor protection in this sector.

Electronic System Provider (ESP) registration
OJK Reg 27/2024, as amended, also introduces 
an explicit requirement for Digital Financial Asset 
Bourses, Clearing Institutions, Custodians and Digi-
tal Financial Asset Traders (collectively, Digital Finan-
cial Asset Trading Providers) to be registered as ESPs 
(Penyelenggara Sistem Elektronik). While these opera-
tors have in practice provided their services through 
websites and applications, which are activities that 
would generally trigger ESP registration obligations, 
the requirement to be registered as an ESP was not 
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previously stipulated under the digital financial asset 
framework. This amendment aligns the digital finan-
cial asset sector with Indonesia’s broader electronic 
system regulatory requirements.

Amendments to Bourse, Clearing Institution and 
Trader obligations
The amended regulation introduces several new 
requirements applicable across the various catego-
ries of Digital Financial Asset Trading Providers. For 
Bourses, OJK Reg 27/2024, as amended, clarifies and 
expands the scope of duties of Bourse committees to 
include at least:

•	supporting the development of the digital financial 
asset industry;

•	providing recommendations on the evaluation of 
listed digital financial assets; and

•	advising on the determination of reference prices 
for digital financial asset derivatives.

The ISO certification requirement, previously limited to 
a Bourse’s Disaster Recovery Centre, has also been 
broadened to apply more generally. Bourse Rules 
must now also include mechanisms for the settlement 
of digital financial assets removed from the approved 
list.

For Clearing Institutions, OJK Reg 27/2024, as 
amended, introduces additional provisions to be 
reflected in Clearing Rules, including mechanisms 
governing the management of benefits derived from 
consumers’ funds. Notably, the previous requirement 
for Custodians to obtain a recommendation from a 
Clearing Institution as part of the licensing process 
has been removed, simplifying the path to licensing 
for Custodian applicants.

In relation to Traders, the amended regulation clarifies 
that a failure to comply with OJK requests for addi-
tional documents or adjustments during the licensing 
process will result in the cancellation of the applica-
tion, introducing a clearer consequence for non-com-
pliance that applicants must bear in mind.

Travel Rule, segregated accounts, and reporting 
obligations
OJK Reg 27/2024, as amended, introduces a more 
flexible approach to Travel Rule compliance, permit-
ting Traders to implement it through co-operation with 
third-party service providers. As the regulation does 
not yet elaborate on the mechanics of such co-oper-
ation, market participants will need to monitor future 
OJK guidance and developing market practice.

The amended regulation also revises the segregated 
account regime: funds previously placed in accounts 
held in the name of Traders are now to be placed in 
accounts held by Clearing Institutions for the ben-
efit of individual consumers, reflecting a shift toward 
greater counterparty protection. Separately, the daily 
reporting obligation for Digital Financial Asset Trading 
Providers has been abolished, with reporting obliga-
tions now limited to monthly, quarterly and annual 
submissions, reducing the administrative burden on 
operators.

Regulatory sandbox for derivative trading
Finally, OJK Reg 27/2024, as amended, grants the 
OJK a new authority to conduct regulatory sandbox 
trials specifically for digital financial asset derivative 
trading activities. This provision reflects the OJK’s 
intent to enable innovation in derivative products while 
maintaining supervisory control, allowing the regulator 
to assess the feasibility and risks of new derivative 
models in a controlled environment before broader 
market rollout.

Taken together, the amendments introduced by OJK 
Reg 27/2024, as amended, show that the OJK is 
actively and iteratively building out its supervisory 
framework, rather than allowing the foundational 
regime to remain static in the face of a fast-moving 
market.

Crypto and Blockchain Market Developments
Beyond the ongoing refinement of the regulatory 
regime, Indonesia’s crypto and blockchain market is 
witnessing significant activity at the product and com-
mercial level. Two developments stand out as being 
particularly relevant for participants and prospective 
entrants to the market:
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•	the emergence of a regulatory framework for digital 
financial asset offerings in Indonesia, including 
Initial Coin Offerings (ICOs); and

•	the challenges faced by entities seeking to intro-
duce prediction market products in the Indonesian 
market.

ICOs and the draft regulation on digital financial 
asset offerings
Until recently, Indonesia’s digital financial asset regula-
tory framework addressed the trading of crypto-assets 
but contained no dedicated provisions governing their 
public offering or issuance. This left a significant gap 
in the legal regime governing primary market activities 
in the digital asset space, creating uncertainty for issu-
ers and market participants seeking to conduct ICOs 
or Initial Token Offerings (ITOs) in Indonesia. In Sep-
tember 2025, the OJK moved to address this gap by 
publishing a long-anticipated draft regulation on the 
public offering of digital financial assets (“Draft OJK 
Regulation”), which was opened for public consulta-
tion through October 2025. The Draft OJK Regulation, 
while not yet finalised, provides an important signal of 
how the primary market for digital financial assets is 
expected to be regulated going forward.

Under the Draft OJK Regulation, digital financial 
assets that are eligible for public offering include 
both tokenised assets and crypto-assets. Tokenised 
assets are divided into backed and unbacked catego-
ries, while crypto-assets are similarly categorised into 
currency-backed and unbacked crypto-assets. The 
regulation introduces distinct approval and notification 
requirements depending on the type of digital asset 
being offered, with different procedural pathways 
applicable to each category. Backed and tokenised 
assets generally require a business licence from the 
OJK prior to a public offering, while unbacked crypto-
assets may only be offered following approval from 
the relevant Bourse. These distinctions reflect the 
OJK’s risk-tiered approach to primary market regula-
tion, with more stringent requirements applied to more 
complex or less transparent instruments.

The Draft OJK Regulation also identifies the catego-
ries of entities that may participate in digital financial 
asset public offerings, all of which must be incorpo-

rated as limited liability companies under Indonesian 
law, including:

•	Issuers;
•	Exchanges;
•	Bourses;
•	Clearing and Settlement Institutions;
•	Custodian Managers; and
•	Asset Storage Managers.

Offering may be conducted on a single or continuous 
basis, with single offerings subject to a minimum of 
three and a maximum of five business days. Issuers 
and exchanges are required to provide prospective 
and existing consumers with information that is clear, 
complete, accurate, honest and non-misleading, with 
all information documents subject to OJK approval.

Consumer and personal data protection obligations 
are also expressly incorporated into the offering 
framework, consistent with the OJK’s broader regu-
latory approach under OJK Reg 27/2024 and OJK 
Reg 27/2024, as amended. As the Draft OJK Regula-
tion remains subject to revision, market participants 
should closely monitor its finalisation and any accom-
panying implementing standards or guidance.

Prediction Markets
Prediction markets have attracted growing global 
attention, with platforms such as Kalshi and Poly-
market gaining considerable traction in the United 
States and other markets. In general terms, a pre-
diction market allows participants to trade financial 
contracts whose value is tied to the outcome of a spe-
cific future event (whether political, economic or oth-
erwise measurable) by taking positions based on their 
assessment of the likely outcome. A number of enti-
ties have expressed interest in introducing prediction 
market products in Indonesia, drawn by the country’s 
large and increasingly sophisticated retail investor 
base and its expanding digital financial services eco-
system. However, the current regulatory landscape in 
Indonesia does not accommodate prediction market 
activities, and the pathway to regulatory approval 
remains uncertain and fraught with material risk.

At present, prediction markets are not specifically reg-
ulated under Indonesian financial sector regulations. 
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There is no existing framework under Indonesian law 
that expressly contemplates, permits or prohibits 
financial products structured as prediction markets. 
For financial innovations that fall outside existing reg-
ulatory frameworks, Indonesia provides a regulatory 
sandbox mechanism administered by the OJK under 
OJK Circular Letter No 5/SEOJK.07/2024 regarding a 
Mechanism for the Testing and Development of Inno-
vations (OJK CL 5/2024). In principle, a prediction 
market product could theoretically be proposed for 
sandbox testing, as it may arguably be characterised 
as a financial innovation involving event-based finan-
cial contracts that have not previously been regulated 
or supervised under existing financial sector regula-
tions.

However, any prediction market proposal would face 
significant challenges in seeking OJK approval as, 
from an initial assessment, such a model may poten-
tially be viewed as resembling gambling. This percep-
tion carries serious weight under Indonesian law. Arti-
cle 426 (1) of Law No 1 of 2023 regarding the Criminal 
Code, as amended by Law No 1 of 2026, provides for 
criminal sanctions of up to nine years of imprisonment 
or a fine of up to IDR2 billion for anyone who, without 
a licence, offers or provides the opportunity to gam-
ble or participates in gambling enterprises. While the 
term “gambling” is not defined in the current Criminal 
Code, the Old Indonesian Criminal Code defines it 
broadly to encompass any game or wager in which 
the possibility of obtaining profit is based on chance, 
which could plausibly encompass prediction market 
instruments, depending on how they are structured 
and presented.

Although prediction markets can be structured as 
financial instruments in other jurisdictions, from a 
regulatory and public policy perspective in Indonesia 
they may be perceived as resembling gambling activi-
ties, which presents a significant obstacle even where 
the product is technically designed as an event-based 
financial contract. Indonesia’s financial sector is sub-
ject to high regulatory scrutiny, and regulators tend 
to adopt a cautious approach toward new financial 

products that could be characterised as speculative 
or gambling-like in nature. Sandbox innovations that 
have successfully progressed to formal recognition 
as Technological Innovations in the Financial Sector 
have generally been products that improve financial 
inclusion, credit assessment or consumer access to 
financial services – a profile that prediction markets 
may struggle to align with.

In light of these considerations, interested parties 
would be best advised to first seek a preliminary 
audience with the relevant OJK officials to explain the 
proposed business model in detail, before formally 
submitting a sandbox application, in order to obtain 
the regulator’s initial assessment and reduce the risk 
of outright rejection.

Key Takeaways
Indonesia’s digital asset regulatory landscape in 2026 
is defined by a regulator that is actively deepening 
and broadening its oversight framework while the 
market simultaneously pushes at the edges of what 
the existing architecture can accommodate. OJK Reg 
27/2024, as amended, demonstrates the OJK’s will-
ingness to refine the foundational regime established 
under OJK Reg 27/2024, addressing gaps around 
derivatives, licensing clarity, segregated accounts and 
administrative requirements. The Draft OJK Regula-
tion on digital financial asset offerings signals that 
Indonesia is moving toward a more comprehensive 
primary market framework, which, once finalised, will 
have significant implications for ICO and ITO activity 
in the country.

At the same time, the challenges surrounding predic-
tion markets illustrate the limits of Indonesia’s current 
regulatory architecture when confronted with novel 
financial products that do not fit neatly within existing 
categories, particularly where public policy concerns 
around gambling and speculation are engaged. For 
businesses seeking to enter or expand in Indone-
sia’s digital asset market, careful regulatory naviga-
tion remains essential, including early and proactive 
engagement with the OJK.
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