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Latest Developments in the Indonesian 

Crypto Market: Indonesian Crypto 

Ecosystem Comes Full Circle 

 
 

In July 2023, the Indonesian crypto market finally came full circle when the current Indonesian crypto 

regulator1  (the Commodity Futures Trading Regulatory Agency or Badan Pengawas Perdagangan 

Berjangka Komoditi ("Bappebti")) approved PT Bursa Komoditi Nusantara to run the crypto asset 

bourse. Concurrently, PT Kliring Berjangka Indonesia and PT Tennet Depository Indonesia have been 

approved as the crypto assets clearing house and crypto asset custodian, respectively. 

 

Since the crypto market in Indonesia became regulated in 2019, the crypto community has eagerly 

anticipated the establishment of the above three key institutions. Now that all the key institutions in the 

Indonesian crypto market are in place (i.e., crypto assets bourse, clearing house, custodian, and broker), 

we expect the market and consumers to witness enhanced transparency and safety. 

 

 

 

 
1 As required under Law No. 4 of 2023 on Financial Sector Development and Reinforcement ("PPSK Law”), Bappebti’s authority 
to regulate the crypto market will be transferred to the Financial Services Authority (OJK) within two years from the enactment of 
the PPSK Law. 
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As a refresher, Bappebti mandates the establishment of four key institutions to facilitate crypto 

transactions in Indonesia: 

 

1. Crypto assets bourse: The institution intended to monitor crypto assets transactions.  

 

2. Crypto assets clearing house: The institution that provides an intermediary risk management 

role between buyers and sellers in the payment/settlement of crypto asset transactions. 

 

3. Crypto asset custodian: The institution that functions as a storage manager of crypto assets 

and provides an additional safeguard to securing crypto asset transactions. 

 

4. Crypto asset broker: The institution that transacts crypto assets (on its or the customer’s behalf) 

and facilitate crypto assets transactions. At present, there are 30 broker candidates.2 

To provide a further understanding of the above institutions, below is a visualisation of each of their 

roles in the Indonesian crypto ecosystem. 

 
2  See https://bappebti.go.id/calon_pedagang_aset_kripto. Brokers are currently referred to as “candidates” until they have 
obtained Bappebti approval. By regulation, the broker candidates can only apply for such approval once the key institutions (i.e., 
the crypto futures exchange and crypto futures clearing house) are duly established and have secured the approval from Bappebti, 
which only occurred recently.  

https://bappebti.go.id/calon_pedagang_aset_kripto
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(Source: Bappebti, “Booklet Perdagangan Aset Kripto 2021”, 1 September 2021. For ease of reference, we have provided the 

English translation for the diagram.) 

 

Recent Bappebti Circular 

 

Around the same time as the above approvals, the Head of Bappebti issued Circular Letter No. 

203/BAPPEBTI/SE/07/2023 ("Bappebti Circular") on the national crypto market key institutions. Some 

of the key aspects of the Bappebti Circular are as follows: 

 



 
 

 

Client Update: Indonesia 
22 August 2023  

 

 
 
 

 
© Assegaf Hamzah & Partners | 4 

1. Exclusivity 

 

Crypto asset bourse that has obtained Bappebti approval must focus only on crypto asset 

transactions and are not permitted to transact other commodities. 

 

2. Moratorium 

 

Bappebti no longer accepts registration for crypto asset bourses, clearing houses and 

custodians. 

 

3. Approval for crypto asset brokers 

 

Crypto asset broker candidates have one month to apply for Bappebti’s approval as a fully 

licensed crypto assets broker, starting from 17 July 2023. The brokers will have one year from 

the date of the application letter for approval as received by Bappebti to fulfil all requirements 

under Bappebti Regulation No. 8 of 2021 (as amended), including having a minimum 

capitalisation of IDR100 billion (approximately USD6.5 million) and complying with the specified 

standard operating procedures. 

 

4. Status of Crypto Asset Broker Candidates 

 

Parties who are registering to become a crypto asset broker candidate prior to the Bappebti 

Circular date will still have their registration process processed but will be required to comply 

with all the requirements under Bappebti Regulation No. 8 of 2021 (as amended) within one 

year of obtaining their registration certificate (tanda daftar sebagai calon pedagang fisik aset 

kripto). 

 

Next Steps  
 

Parties who intend to form part of Indonesia's maturing crypto asset ecosystem should observe the 

requirements and timelines set out in the Bappebti Circular.  

 

In particular, crypto asset broker candidates intending to operate on or after 17 August 20233 should 

take active steps to apply to Bappebti and obtain the necessary approvals. Approvals and completion 

of all requirements must take place within Bappebti's one-year deadline.  

 

Crypto asset bourses should also take note to keep within the scope of activities approved by Bappebti, 

such as limiting operations only to crypto assets.   

 

Lastly, stakeholders in the national cryptocurrency ecosystem should also closely monitor the impending 

shift from Bappebti to OJK. The specifics of this transition, including associated requirements, will 

become evident to stakeholders once the implementing regulations of the PPSK Law are released.  

 
3 Being one (1) month from the date of the Bappebti approval for PT Bursa Komoditi Nusantara as the crypto asset bourse, which 
approval was issued under Decree of the Head of Bappebti No. 01/BAPPEBTI/SP-BBAK/07/2023 dated 17 July 2023. 
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Regional Contacts 
 

R&T Sok & Heng Law Office 

T  +855 23 963 112 / 113    

F  +855 23 963 116 

kh.rajahtannasia.com 

   

Rajah & Tann Myanmar Company Limited 

T  +95 1 9345 343 / +95 1 9345 346 

F  +95 1 9345 348 

mm.rajahtannasia.com 

   

 
Rajah & Tann Singapore LLP 

Shanghai Representative Office 

T  +86 21 6120 8818    

F  +86 21 6120 8820 

cn.rajahtannasia.com 

 

 
Gatmaytan Yap Patacsil Gutierrez & Protacio (C&G Law)  

T  +632 8894 0377 to 79 / +632 8894 4931 to 32   

F  +632 8552 1977 to 78 

www.cagatlaw.com 

   

 
Assegaf Hamzah & Partners 

 

Jakarta Office 

T  +62 21 2555 7800    

F  +62 21 2555 7899 

 

Surabaya Office 

T  +62 31 5116 4550    

F  +62 31 5116 4560 

www.ahp.id 

    

Rajah & Tann Singapore LLP 

T  +65 6535 3600   

sg.rajahtannasia.com 

 

 

R&T Asia (Thailand) Limited 

T  +66 2 656 1991    

F  +66 2 656 0833 

th.rajahtannasia.com 

   

 

Rajah & Tann (Laos) Co., Ltd. 

T  +856 21 454 239    

F  +856 21 285 261 

la.rajahtannasia.com 

  
Rajah & Tann LCT Lawyers 

 

Ho Chi Minh City Office 

T  +84 28 3821 2382 / +84 28 3821 2673    

F  +84 28 3520 8206 

 

Hanoi Office 

T  +84 24 3267 6127    

F  +84 24 3267 6128 

www.rajahtannlct.com 

 

Christopher & Lee Ong 

T  +60 3 2273 1919    

F  +60 3 2273 8310 

www.christopherleeong.com 

   

Rajah & Tann Asia is a network of legal practices based in Asia. 

 

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a 

member firm are governed by the terms of engagement between the member firm and the client. 

 

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether 

legally binding or otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or 

damage which may result from accessing or relying on this update. 
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Our Regional Presence 

 
 
 
 

Based in Indonesia, and consistently gaining recognition from independent observers, Assegaf Hamzah & Partners has established itself as a major 
force locally and regionally and is ranked as a top-tier firm in many practice areas.  Founded in 2001, it has a reputation for providing advice of the 
highest quality to a wide variety of blue-chip corporate clients, high net worth individuals, and government institutions. 
 
Assegaf Hamzah & Partners is part of Rajah & Tann Asia, a network of local law firms in Cambodia, China, Indonesia, Lao PDR, Malaysia, Myanmar, 
the Philippines, Singapore, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, Japan and South Asia.    
 
The contents of this Update are owned by Assegaf Hamzah & Partners and subject to copyright protection under the laws of Indonesia and, through 
international treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, modified, adapted, publicly 
displayed, broadcast (including storage in any medium by electronic means whether or not transiently for any purpose save as permitted herein) 
without the prior written permission of Assegaf Hamzah & Partners. 
 
Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is only intended 
to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for any particular course 
of action as such information may not suit your specific business and operational requirements. It is to your advantage to seek legal advice for your 
specific situation. In this regard, you may call the lawyer you normally deal with in Assegaf Hamzah & Partners. 
 


