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COUNSELLORS AT LAW

A Comprehensive Analysis of OJK Regulation
23/2025: Enhancing Market Structure in Digital
Financial Asset Derivatives Trading

Background

In response to the development of products and activities
resembling conventional financial instruments in the form

of digital financial asset derivatives, the Financial Services
Authority of the Republic of Indonesia (Otoritas Jasa Keuangan,
OJK) expanded its regulatory authority to include the trading of
digital financial asset derivatives. This expansion is formalized
through OJK Regulation No. 23 of 2025 ("OJK Reg. 23/2025"),
enacted on October 31, 2025, which amends OJK Regulation
No. 27 of 2024 on the Organization of Trading of Digital
Financial Assets Including Crypto Assets ("OJK Reg. 27/2024".
The regulation has been effective since November 10, 2025,

Diversification of Digital Financial Assets

OJK Reg. 23/2025 expands the scope of digital financial
assets (Aset Keuangan Digital, AKD) governed under OJK Reg.
27/2024 from crypto assets to include other types of AKD,
including AKD derivatives.

Crypto assets and other AKD traded in the Indonesian AKD
market must meet specific criteria. The issuance, storage,
transfer, and trading processes must utilize distributed ledger
technology (DLT). including blockchain or similar technologies.
AKD may be traded by reference to or derived from underlying
AKD, including crypto asset futures contracts and perpetual
crypto derivatives.

AKD must not constitute financial assets recorded electronically
by financial services institutions, such as bank account

balances accessed through banking applications or securities
administered by central depository institutions. In addition, AKD
must not be sourced from or used in activities that contradict
applicable laws and regulations and must comply with other
criteria determined by the OJK as technology develops.

Furthermore, assets traded in the AKD market must represent
primary digital value, use publicly accessible DLT, possess
utilities and/or asset backing, be traceable without features that
conceal ownership or transaction data, and be assessed using
the methods set out in AKD exchange regulations.

Determination of AKD List

The AKD list is determined by the exchange and consists of
crypto assets and other AKD eligible for trading in the AKD
market. Trading of AKD outside this list is prohibited. AKD
traders may propose additions or removals to the list, which are
implemented by the exchange.

The exchange must evaluate the AKD list at least once every
three months or whenever necessary, taking into account
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proposals from traders. Evaluation results must be reported to
the OJK within five business days. The exchange must remove
the AKD from the list if they no longer meet regulatory criteria or
present conditions that potentially violate laws and regulations.

Trading of AKD Derivatives

AKD exchanges intending to conduct derivative trading
must first obtain approval from the OJK and establish
appropriate controls over the derivatives trading system.
Exchange regulations must address, at a minimum, the roles
and responsibilities of clearing, guarantee, and settlement
institutions, depository managers, and traders; consumer
acceptance systems; trading mechanisms; supervision;
reference price setting; margin determination; and
requirements for market makers or liquidity providers, where
applicable. All regulations and amendments require prior
OJK approval

AKD traders may conduct derivative transactions on behalf of
consumers on approved exchanges without prior OJK approval,
provided a cooperation agreement with the exchange exists
and written notification is submitted to the OJK. Clearing and
settlement institutions or depository managers must ensure
margin placement in special accounts for consumer protection.

Consumers engaging in AKD derivative trading must first pass
a product knowledge test administered by the AKD trader to
confirm their understanding of the risks associated with AKD
derivative products.
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- ABNR Ranked in Band 1 Chambers FinTech Legal 2026

It is with great honor that we share ABNR's achievement as a Band 1 firm in Chambers FinTech Legal 2026.
This recognition highlights the work we do across the full spectrum of Indonesia’s financial services and
digital asset landscape, including regulatory and licensing analysis, market entry and product structuring
strategies, cross-border investments, digital banking and e-money arrangements, as well as crypto
exchange, stablecoin, and digital asset compliance matters. We are proud to contribute to some of the
most complex matters in this practice field.

We also celebrate Partner Ayik C. Gunadi's Band 2 Individual ranking acknowledging his substantial
contributions to shaping FinTech regulatory work in Indonesia.

Thank you to our clients, colleagues, and peers for your continued trust. Read more HERE.
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