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COPY OF 

 
REGULATION OF OTORITAS JASA KEUANGAN  

OF REPUBLIC OF INDONESIA 

NUMBER 40 OF 2024 

CONCERNING 

FINANCIAL TECHNOLOGY PEER TO PEER LENDING 
 

WITH THE BLESSINGS OF GOD ALMIGHTY, 

 
BOARD OF COMMISSIONERS OF 

OTORITAS JASA KEUANGAN  

(FINANCIAL SERVICES AUTHORITY), 

 
Considering: That in order to implement the mandate of the provisions of Article 106 

paragraph (6), Article 111 paragraph (2), Article 112 paragraph (3), Article 

113 paragraph (4), Article 114 paragraph (3), Article 115 paragraph (5), 

Article 116 paragraph (3), Article 121 paragraph (2), Article 122 paragraph 

(3), Article 123 paragraph (2), Article 124 paragraph (2), Article 125 

paragraph (4), Article 128 paragraph (4), Article 252 paragraph (4), Article 

269, Article 270 paragraph (3), and Article 282 paragraph (3) of Act 

Number 4 of 2023 concerning Development and Strengthening of the 

Financial Sector, and to support developments of the industry and the legal 

needs for joint funding services based on information technology as 

regulated in Otoritas Jasa Keuangan Regulation Number 

10/POJK.05/2022 concerning Information Technology-Based Joint 

Funding Services, it is necessary to stipulate Otoritas Jasa Keuangan 

Regulation concerning Information Technology-Based Joint Funding 

Services; 

   
Observing: 1. Act Number 21 of 2011 concerning Otoritas Jasa Keuangan 

(Financial Services Authority) (State Gazette of the Republic of 

Indonesia Number 111 of 2011, Supplement to the State Gazette of 

the Republic of Indonesia Number 5253) as amended by Act Number 

4 of 2023 concerning Development and Strengthening of the 
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Financial Sector (State Gazette of the Republic of Indonesia Number 

4 of 2023, Supplement to the State Gazette of the Republic of 

Indonesia Number 6845); 

 2. Act Number 4 of 2023 concerning Development and Strengthening 

of the Financial Sector (State Gazette of the Republic of Indonesia 

Number 4 of 2023, Supplement to the State Gazette of the Republic 

of Indonesia Number 6845); 

 

HAS DECIDED: 

 
To issue:  OTORITAS JASA KEUANGAN REGULATION CONCERNING 

FINANCIAL TECHNOLOGY PEER TO PEER LENDING  

 

CHAPTER I 

GENERAL PROVISIONS 

 

Article 1 

In this Otoritas Jasa Keuangan Regulation: 

1. Financial Technology Peer to Peer Lending, hereinafter abbreviated as Fintech P2P 

Lending, is the provision of financial services to bring together fund providers and fund 

recipients in the undertaking of funding, both conventionally and based on sharia 

principles, directly through electronic systems using the internet. 

2. Provider of Fintech P2P Lending, hereinafter mentioned as Provider, is any Indonesian 

legal entity that provides, managed, and operate Fintech P2P Lending. 

3. Sharia principles are principles of Islamic law based on fatwas and/or statements of 

conformity to sharia principles issued by institutions that have the authority to set out 

fatwas in the field of sharia. 

4. Sharia Business Unit, hereinafter abbreviated as SBU, is a work unit of the head office of 

a conventional Provider which carries out part of its business activities based on Sharia 

Principles and/or which functions as the head office of an office which carries out business 

based on Sharia Principles. 

5. Deed (akad) is a written agreement or contract between the parties which contains the 

rights and obligations of each party in the Fintech P2P Lending which does not conflict 

with Sharia Principles. 
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6. Electronic System is a series of electronic devices and procedures that function to prepare, 

collect, process, analyze, store, display, announce, send, and/or disseminate electronic 

information in the field of financial services. 

7. Information Technology is a technique for collecting, preparing, storing, processing, 

announcing, analyzing, and/or disseminating information in the field of financial services. 

8. Funding is the channeling of funds from a fund provider to a fund recipient with a promise 

that it will be repaid or returned according to a certain time period in an Fintech P2P 

Lending transaction. 

9. Controlling Shareholder, hereinafter abbreviated as CS, is any legal entity, individual 

person and/or business group that directly or indirectly owns shares or the equivalent of 

shares in the Provider and/or has the ability to exercise control over the Provider in 

question. 

10. Shareholders General Meeting, hereinafter abbreviated as SGM, is a company organ that 

has authority that is not granted to the Board of Directors or the Board of Commissioners 

within the limits set out in the law governing the limited liability companies and/or the 

articles of association for Provider in the form of a limited liability company or the 

equivalent for any legal entity in the form of a cooperative. 

11. Board of Directors is an organ of Provider which has the authority and full responsibility 

to manage the Provider for the interests of the Provider in accordance with the purpose 

and objectives of the Provider and representing the Provider, both inside and outside the 

court in accordance with the provisions of the articles of association for Provider in the 

form of a limited liability company legal entity or equivalent to a Board of Directors for 

Provider in the form of a cooperative legal entity. 

12. Board of Commissioners is the organ of the Provider which is tasked with carrying out 

general and/or specific supervision in accordance with the articles of association and 

providing advice to the Board of Directors for Provider in the form of a limited liability 

company or the equivalent of the Board of Commissioners for Provider in the form of a 

cooperative legal entity. 

13. Sharia Supervisory Board, hereinafter abbreviated as SSB, is the party that has the task 

and function of supervising the implementation of Provider's activities to ensure they are 

in accordance with Sharia Principles. 

14. Paid-in capital is the paid-in capital as referred to in the act regarding limited liability 

companies for Provider in the form of a limited liability company legal entity or the sum 
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of principal savings, mandatory savings, and grants as referred to in the laws and 

regulations regarding cooperatives for Provider in the form of a cooperative legal entity. 

15. Equity is the equity based on financial accounting standards applicable in Indonesia. 

16. Main Party is the party that owns, manages, supervises, and/or has significant influence 

on the Provider. 

17. Merger is a legal act carried out by 1 (one) or more Providers to merge with another 

existing Provider which results in the assets, liabilities and Equity of the merging 

Providers being transferred by law to the Provider accepting the merger and subsequently 

the legal entity status of the merging Providers ends by law. 

18. Consolidation is a legal act carried out by 2 (two) or more Providers to merge by 

establishing 1 (one) new Provider which by law obtains the assets, liabilities and Equity 

of the amalgamating Providers and the legal entity status of the amalgamating Providers 

ends by law. 

19. Separation is a legal act carried out by Provider to separate the business which results in 

all assets, liabilities and Equity of the Provider being transferred by law to 2 (two) or more 

Providers or some of the assets, liabilities and Equity of the Provider being transferred by 

law to 1 (one) or more Providers. 

20. Dissolution is the process of terminating the legal entity status of Provider after the 

Provider's business license is revoked. 

21. Liquidation is the act of settling all assets and liabilities of the Provider as a result of the 

revocation of the Provider's business license and Dissolution. 

22. Liquidation Team is a team tasked with carrying out Liquidation, which is established by 

the SGM or Otoritas Jasa Keuangan. 

23. Closing Balance Sheet is the Provider's balance sheet as of the date of revocation of the 

Provider's business license, prepared in accordance with applicable financial accounting 

standards. 

24. The Temporary Liquidation Balance Sheet is the Provider's balance sheet as of the date 

of revocation of the Provider's business license prepared by the Liquidation Team based 

on the audited Closing Balance Sheet by taking into account: 

a. the position of assets based on the estimated realizable values; and 

b. the position of liabilities after the end of the period for submissions of claims or 

receivables by the Users. 

25. Final Liquidation Balance Sheet is the balance sheet submitted by the Liquidation Team 

after the Liquidation process is completed or the Liquidation implementation period ends. 
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26. Association is an association of Providers that has obtained a written approval from 

Otoritas Jasa Keuangan. 

27. Fund Recipient is any individual person, legal entity, and/or business entity that receives 

Funding. 

28. Fund Provider is any individual person, legal entity and/or business entity that provides 

funding. 

29. Fintech P2P Lending User, hereinafter referred to as User, is any Fund Provider and any 

Fund Recipient. 

30. Electronic Documents are any electronic information created, forwarded, sent, received 

or stored in analog, digital, electromagnetic, optical or similar forms, which can be 

viewed, displayed and/or heard via a computer or Electronic System, including but not 

limited to writings, sounds, images, maps, designs, photographs or the like, letters, signs, 

numbers, access codes, symbols or perforations which have meanings or significance or 

can be understood by people who are able to understand them. 

31. Personal Data is data about any individual person who is identified or can be identified 

individually or in combination with other information either directly or indirectly through 

an Electronic or non-electronic System. 

32. Electronic Signature is any signature consisting of electronic information that is attached, 

associated or related to other electronic information that is used as a means of verification 

and authentication as referred to in the act regarding electronic information and 

transactions. 

33. Escrow Account is any current (giro) account at any bank in the name of the Provider 

which is a deposit and is used for specific purposes, namely receiving and disbursing 

funds from and to Users. 

34. Virtual Account is any User identification number that is included in or part of an Escrow 

Account, and is created by the bank, with the aim of identifying a particular account. 

35. General Meeting of Fund Providers is a general meeting held on the initiative of the 

Providers, Fund Providers, and/or Fund Recipients in the context of transparency, 

supervision, and making certain decisions. 

36. Soundness Level is the result of an assessment of the Provider's condition which is carried 

out on capital, Funding quality, management, profitability and liquidity. 

37. Direct Examination is a series of activities to search for, collect, process and evaluate data 

and/or information regarding Provider which is carried out at the Provider's office and/or 

in other places which are directly or indirectly related to the Provider's activities. 
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CHAPTER II 

LEGAL ENTITY FORM, OWNERSHIP AND CAPITAL 

 

Section One 

Legal Entity Form 

 

Article 2 

The legal entity form of Provider consists of: 

a. limited liability company; and 

b. cooperative. 

 

Section Two 

Ownership 

 

Article 3 

(1) Provider may only be owned by: 

a. Unitary State of the Republic of Indonesia; 

b. regional governments; 

c. Indonesian citizens; 

d. Indonesian legal entities; 

e. foreign legal entities; and/or 

f. foreign citizens. 

(2) The provisions concerning ownership of Provider in the form of a cooperative legal entity 

as referred to in Article 2 letter b shall comply with the provisions of laws and regulations 

in the cooperative sector. 

(3) Ownership of any foreign legal entity as referred to in paragraph (1) letter e may only be 

carried out in the form of a joint partnership with: 

a. the government; 

b. regional governments; 

c. Indonesian citizens; and/or 

d. Indonesian legal entities; 

(4) Ownership of any foreign citizen as referred to in paragraph (1) letter f may only be 

carried out through transactions in the capital market. 
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(5) Provisions concerning ownership of any foreign legal entity as referred to in paragraph 

(1) letter e and ownership of any foreign citizen as referred to in paragraph (1) letter f 

shall be implemented in accordance with government of Indonesia regulation on foreign 

ownership of Providers. 

(6) In the event that government regulation regarding foreign ownership of Providers as 

referred to in paragraph (5) are not yet in effect: 

a. foreign ownership of Provider, either directly or indirectly, is prohibited from 

exceeding 85% (eighty-five percent) of the Provider's Paid-in Capital; and 

b. Provider which has obtained a business license at the time this Otoritas Jasa 

Keuangan Regulation is enacted and has foreign ownership, either directly or 

indirectly, exceeding 85% (eighty-five percent) is exempted from the foreign 

ownership limit as referred to in letter a as long as it does not change ownership. 

 

Article 4 

(1) Provider must determine at least 1 (one) CS. 

(2) Provider in the form of a limited liability company is required to set out the legal entity, 

individual person and/or business group that owns: 

a. the total nominal value of the Provider’s shares or capital amounting to 25% (twenty 

five percent) or more of the total nominal value of shares issued and have voting 

rights; or 

b. the total nominal value of the Provider’s shares or capital amounting to less than 25% 

(twenty five percent) of the total nominal value of shares issued and have voting 

rights, but it can be proven that the party concerned has undertaken control of the 

Provider, either directly or indirectly, 

as the CS. 

(3) Provider in the form of a cooperative is required to set out at least 1 (one) CS through a 

member meeting mechanism or any other mechanism in accordance with the provisions 

of laws and regulations in the cooperative sector. 

(4) In the event that more than 1 (one) party meets the criteria as a CS, the Provider is required 

to set out all shareholders which meet the criteria as a CS to be the CS. 

(5) In the event that there are other CSs that have not been determined by the Provider, 

Otoritas Jasa Keuangan has the authority to determine any CS outside of the CS as 

referred to in paragraph (1). 
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(6) The Provider is required to submit a report on the determination of the CS as referred to 

in paragraph (1) to paragraph (4) to Otoritas Jasa Keuangan no later than 15 (fifteen) 

working days from the date of determination of the CS. 

 

Article 5 

(1) Any party is prohibited from becoming a CS in more than 1 (one) conventional Provider 

or 1 (one) Provider based on Sharia Principles. 

(2) The provision referred to in paragraph (1) does not apply if the CS is the Unitary State of 

the Republic of Indonesia. 

 

Article 6 

(1) Any CS shall liable for losses suffered by the Provider, if the losses have arisen due to: 

a. the CS, either directly or indirectly, in bad intention exploits the Provider for the 

benefit of the CS; 

b. the CS is involved in unlawful acts committed by the Provider; or 

c. the CS, either directly or indirectly, commits unlawful acts. 

(2) Any CS shall be declared responsible if it meets the provisions as referred to in paragraph 

(1) based on: 

a. decision of the SGM in the case of Provider that is a public company; 

b. court decision that has permanent legal force; or 

c. decision of Otoritas Jasa Keuangan. 

 

Section Three 

Capital 

 

Article 7 

(1) Provider must have Paid-in Capital at the time of establishment of at least 

IDR25,000,000,000.00 (twenty-five billion rupiah). 

(2) Paid-in Capital as referred to in paragraph (1) must be paid in cash and in full, and placed 

in the form of a term deposit in the name of the Provider at: 

a. a commercial bank, a sharia commercial bank, or a sharia business unit of a 

commercial bank in Indonesia for any conventional Providers; or 

b. a sharia commercial bank or a sharia business unit of a commercial bank in Indonesia 

for Provider based on Sharia Principles. 
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Article 8 

(1) Sources of funds for participations in Provider must not originate: 

a. from loans; and 

b. from and for the purposes of money laundering, financing of terrorism, financing of 

the proliferation of weapons of mass destruction, and other financial crimes. 

(2) Any CS in the form of a legal entity must have been in operation for at least 2 (two) years 

before placing a participation in Provider. 

(3) The provision as referred to in paragraph (2) is excluded for any new CS resulting from a 

Merger, Amalgamation, or Separation. 

(4) For any shareholder in the form of a legal entity, the amount of participation in Provider 

is set at a maximum of the shareholders’ Equity. 

(5) The provision on the amount of participation as referred to in paragraph (3) does not apply 

to shareholders of Provider which are financial services institutions under the supervision 

of Otoritas Jasa Keuangan. 

(6) In the case of any shareholder of Provider which is a financial services institution under 

the supervision of Otoritas Jasa Keuangan, the amount of participation in Provider must 

be carried out in accordance with the provisions of laws and regulations regarding 

investments and/or participations. 

(7) The provision regarding the sources of participation funds as referred to in paragraph (1), 

the provision regarding the minimum operational period of the CS as referred to in 

paragraph (2), and the provision regarding the limit on the shareholders’ equity as referred 

to in paragraph (3), must be fulfilled when any of the shareholders in question carries out: 

a. capital deposit for the Provider's establishment; 

b. purchase of the Provider’s shares; and/or 

c. addition of the Provider's Paid-in Capital. 

 

Article 9 

(1) Provider which violates the provisions as referred to in Article 3 paragraph (6) letter a, 

Article 4 paragraph (1), paragraph (2), paragraph (3), paragraph (4), paragraph (6), and/or 

Article 8 paragraph (1) shall be subject to administrative sanction in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 
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d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming a CS, member of Board of Directors, member of Board of 

Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 

(2) Any party which violates the provisions as referred to in Article 5 paragraph (1) and 

Article 6 paragraph (1) shall be imposed with the administrative sanctions in the forms 

of: 

a. written reprimand; and/or 

b. prohibitions on becoming a CS, member of Board of Directors, member of Board of 

Commissioners, and/or member of SSB. 

(3) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(4) In addition to the administrative sanctions as referred to in paragraph (2), the violating 

party may be imposed with the administrative sanction in the form of a prohibition on 

becoming a shareholder or equivalent to a shareholder in a legal entity in the form of a 

cooperative, a member of the Board of Directors, a member of the Board of 

Commissioners, and/or a member of the SSB at the Provider. 

(5) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(6) In the event that the Provider and/or the violating party have complied with the provisions 

as referred to in paragraph (1) and/or (2), Otoritas Jasa Keuangan shall revoke the 

administrative sanctions. 

(7) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose the 

administrative sanction in the form of a written reprimand, which shall automatically 

terminate. 

(8) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 
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c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER III 

BUSINESS LICENSING 

 

Article 10 

(1) Provider shall obtain a business license from Otoritas Jasa Keuangan before carrying out 

Fintech P2P Lending business activities. 

(2) To obtain a business license as referred to in paragraph (1), the Board of Directors must 

apply for a business license to Otoritas Jasa Keuangan by attaching the required 

documents for business licensing listed in table 1 of the Attachment which is an integral 

part of this Otoritas Jasa Keuangan Regulation. 

(3) The application for a business license as referred to in paragraph (2) must be submitted 

together with an application for fit and proper tests for candidate members of the Board 

of Directors, candidate members of the Board of Commissioners, prospective CS, and 

candidate members of the SSB of Provider based on Sharia Principles. 

(4) In the context of the licensing process, the Provider shall present its business model and 

Electronic System to Otoritas Jasa Keuangan. 

(5) In the event that there are deficiencies in the documents or improvements to the business 

model and/or Electronic System are required based on the result of the presentation as 

referred to in paragraph (4), Otoritas Jasa Keuangan shall convey a request for completion 

of documents or improvements to the business model and/or Electronic System. 

(6) The Provider shall complete the deficiencies in the documents or improvements to the 

business model and/or Electronic System no later than 20 (twenty) working days from the 

date of the letter requesting completion of documents or improvement to the business 

model and/or Electronic System conveyed by Otoritas Jasa Keuangan to the Provider. 

(7) If within the period as referred to in paragraph (6) Otoritas Jasa Keuangan has not received 

completion of the documents or a letter on improvements to the business model and/or 

Electronic System, the prospective Provider shall be deemed to have cancelled the 

business license application. 

(8) Otoritas Jasa Keuangan may conduct a review of the Provider's office to ensure the 

readiness of the infrastructure. 
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(9) Otoritas Jasa Keuangan shall issue a decision of approval or rejection of the business 

license application no later than 20 (twenty) working days from the date the complete 

business license application is received. 

(10) To provide approval or rejection as referred to in paragraph (1), Otoritas Jasa Keuangan 

shall conduct: 

a. analysis and examination on the completeness of the documents; 

b. examination of the Provider's working capital deposits; 

c. feasibility analysis of the Provider's work plan; 

d. assessment of the capability and appropriateness of the prospective Main Party; and 

e. analysis of fulfillment of the provisions of laws and regulations in the field of Fintech 

P2P Lending implementation. 

(11) In the event that an application for a business license as referred to in paragraph (1) is 

rejected, the rejection shall be made in writing and supplemented with the reasons for the 

rejection. 

(12) Further provisions regarding the procedures and mechanisms for business licensing shall 

be set out by Otoritas Jasa Keuangan. 

 

Article 11 

(1) Provider which has obtained a business license from Otoritas Jasa Keuangan is required 

to submit an application for registration as an Electronic System provider to the authorized 

agency no later than 30 (thirty) calendar days from the date of issuance of the business 

license from Otoritas Jasa Keuangan. 

(2) A copy of the application for registration as referred to in paragraph (1) shall be submitted 

to Otoritas Jasa Keuangan at the same time as the submission to the authorized agency. 

(3) Provider is prohibited from conducting Funding before being registered as an Electronic 

System provider with the authorized agency. 

(4) Provider is required to submit a copy of the registered certificate as an Electronic System 

provider to Otoritas Jasa Keuangan no later than 7 (seven) calendar days from the date of 

the certificate of registration as an Electronic System provider. 

(5) In the case of Provider that does not obtain the registered certificate as an Electronic 

System provider as referred to in paragraph (2) within a maximum period of 60 (sixty) 

calendar days from the date of issuance of the business license from Otoritas Jasa 

Keuangan, Otoritas Jasa Keuangan shall revoke the business license that has been issued 

to the Provider. 
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Article 12 

(1) Provider is required to provide Funding no later than 30 (thirty) calendar days from being 

registered as an Electronic System provider by the authorized agency. 

(2) If the event Provider does not fulfill the provision in paragraph (1), Otoritas Jasa 

Keuangan shall revoke the business license that has been issued to the Provider. 

 

Article 13 

(1) Provider which violates the provisions as referred to in Article 10 paragraph (1), Article 

11 paragraph (1), paragraph (3), paragraph (4), and/or Article 12 paragraph (1) shall be 

subject to administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose 

administrative sanction in the form of a written reprimand which shall terminate 

automatically. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 
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b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER IV 

CONVERSION FROM A CONVENTIONAL PROVIDER TO A PROVIDER UNDER 

SHARIA PRINCIPLES 

 

Article 14 

(1) A conventional Provider may convert to a Provider under Sharia Principles. 

(2) A conventional Provider which plans to convert to a Provider under Sharia Principles 

must first obtain a conversion license from Otoritas Jasa Keuangan. 

(3) The implementation of the conversion from a conventional Provider to a Provider under 

Sharia Principles must meet the following provisions concerning: 

a. the required minimum Equity; and 

b. the conversion to be carried out shall not disadvantage the Users. 

(4) The Provider must include a conversion plan in the business plan as referred to in Otoritas 

Jasa Keuangan Regulation concerning the business plan of non-bank financial services 

institutions. 

(5) The Provider must disclose the conversion plan and the impact of the conversion on the 

Users through the Electronic System in the form of a website and/or mobile application. 

(6) To obtain a conversion license as referred to in paragraph (2), the Board of Directors must 

submit an application for a conversion license to Otoritas Jasa Keuangan by attaching the 

required documents for conversion license listed in table 2 of the Attachment which is an 

integral part of this Otoritas Jasa Keuangan Regulation. 

(7) For the conversion process, the Provider will present the business model and Electronic 

System to Otoritas Jasa Keuangan. 

(8) The application for a conversion license as referred to in paragraph (6) shall be submitted 

together with an application for fit and proper tests for candidate members of the Board 

of Directors, candidate members of the Board of Commissioners, prospective CS, and 

candidate members of the SSB. 
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(9) The Provider shall submit completion to the deficiencies in the documents or 

improvements to the business model and/or Electronic System no later than 20 (twenty) 

working days from the date of the letter requesting completeness of the documents or 

improvement to the business model and/or Electronic System conveyed by Otoritas Jasa 

Keuangan to the Provider. 

(10) If within the time period as referred to in paragraph (9) Otoritas Jasa Keuangan has not 

received completion of documents or a letter on improvements to the business model 

and/or Electronic System, the Provider is deemed to have cancelled the application for a 

conversion license. 

 

Article 15 

(1) Otoritas Jasa Keuangan shall decide on approval or rejection of the application for a 

conversion license as referred to in Article 14 paragraph (6) within a maximum period of 

20 (twenty) working days from the time the complete application is received. 

(2) To provide approval or rejection as referred to in paragraph (1), Otoritas Jasa Keuangan 

shall conduct: 

a. analysis and examination on the completeness of the documents; 

b. feasibility analysis of the conversion implementation plan; 

c. assessment of the capability and appropriateness of candidate members of the Board 

of Directors, candidate members of the Board of Commissioners, prospective CS, and 

candidate members of the SSB; and 

d. analysis of fulfillment of the provisions of laws and regulations. 

(3) Otoritas Jasa Keuangan may conduct a review of the Provider's office to ensure the 

Provider's operational readiness based on Sharia Principles. 

(4) If the application for a conversion license is approved, Otoritas Jasa Keuangan shall issue 

a letter of conversion license to the Provider concerned. 

(5) If the application for a conversion license is rejected, the rejection shall be made in writing 

and supplemented with the reasons for the rejection. 

 

Article 16 

(1) Provider which has obtained a conversion license from Otoritas Jasa Keuangan must hold 

a SGM no later than 60 (sixty) working days from the date of Otoritas Jasa Keuangan's 

approval letter. 
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(2) If the time period as referred to in paragraph (1) has been exceeded and the Provider has 

not held a SGM approving the conversion, Otoritas Jasa Keuangan has the authority to 

revoke the conversion license. 

 

Article 17 

(1) Provider is required to report in writing the implementation of the SGM approving the 

conversion to a Provider based on Sharia Principles to Otoritas Jasa Keuangan no later 

than 15 (fifteen) working days from the date of the SGM. 

(2) Reporting on the implementation of the SGM approving the conversion to a Provider 

based on Sharia Principles as referred to in paragraph (1), must be submitted by the Board 

of Directors to Otoritas Jasa Keuangan by attaching the reporting documents for the 

implementation of the SGM’s approval as listed in the Attachment in table 3 which is an 

integral part of this Otoritas Jasa Keuangan Regulation. 

(3) Based on the reporting of the implementation of the SGM approving the conversion as 

referred to in paragraph (2), Otoritas Jasa Keuangan will conduct an analysis and 

examination on the completeness of the documents as referred to in paragraph (2). 

(4) Otoritas Jasa Keuangan shall grant 

a. An approval or a rejection of the application for a business license as a Provider 

based on Sharia Principles which shall be effective as of the date the articles of 

association are ratified, approved by, or notified to the authorized agency; and 

b. An approval, a recording, or a rejection of the Akad to be used by the Provider based 

on Sharia Principles resulting from conversion, 

within a maximum period of 20 (twenty) working days after the complete reporting 

documents as referred to in paragraph (3) are received in full. 

(5) In the event that Otoritas Jasa Keuangan approves the granting of a business license as 

referred to in paragraph (4) letter a and approves or records the Akad to be used by the 

Provider based on the Sharia Principles resulting from the conversion as referred to in 

paragraph (4) letter b, Otoritas Jasa Keuangan shall: 

a. set out the decision to grant a business license; and/or 

b. issue a letter of approval or recording of the Akad to be used by the Provider based on 

the Sharia Principles. 

(6) In the event that Otoritas Jasa Keuangan refuses to: 

a. grant a business license; and/or  

b. approve or record the Akad to be used by the Provider based on the Sharia Principles, 
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Otoritas Jasa Keuangan shall provide a written notification supplemented with the reasons 

for the rejection. 

 

Article 18 

(1) The Provider based on the Sharia Principles resulting from the conversion must report the 

implementation of the conversion to Otoritas Jasa Keuangan no later than 15 (fifteen) 

working days from the date the articles of association are ratified, approved by, or notified 

to the authorized agency. 

(2) Reporting on the implementation of the conversion as referred to in paragraph (1) must 

be submitted by the Board of Directors to Otoritas Jasa Keuangan by attaching a document 

comprising the articles of association that have been approved by or notified to the 

authorized agency. 

 

Article 19 

(1) Provider which violates the provisions as referred to in Article 14 paragraph (2) paragraph 

(5), Article 17 paragraph (1), and/or Article 18 paragraph (1) shall be subject to 

administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 
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(5) In the event that a violation of the provisions as referred to in paragraph (1) has occurred 

and has subsequently been corrected, Otoritas Jasa Keuangan shall impose administrative 

sanction in the form of a written reprimand which shall terminate automatically. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER V 

SHARIA BUSINESS UNITS 

 

Section One 

Establishment of Sharia Business Units 

 

Article 20 

(1) Provider may form SBU (Sharia Business Unit). 

(2) Conventional Provider which has SBU is required to include the Provider's intent and 

purpose for providing some activities based on Sharia Principles in the articles of 

association. 

(3) SBU is required to have SSB. 

(4) SBU is required to have separate bookkeeping from the parent Provider. 

 

Article 21 

(1) SBU must have working capital at the time of establishment of at least 

IDR10,000,000,000.00 (ten billion rupiah). 

(2) SBU’s working capital as referred to in paragraph (1) must be set aside in the form of a 

term deposit in the name of the Provider and placed in one of the sharia commercial banks 

or a sharia business unit of a commercial bank in Indonesia. 

(3) The working capital as referred to in paragraph (1) must be stated in a decision letter from 

the Board of Directors approved by the Board of Commissioners. 
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Article 22 

(1) The establishment of SBU as referred to in Article 20 paragraph (1) must obtain a license 

for establishing SBU from Otoritas Jasa Keuangan. 

(2) To obtain a license for establishing SBU as referred to in paragraph (1), the Board of 

Directors must submit an application for a license for establishing a SBU to Otoritas Jasa 

Keuangan by attaching the required documents for application of a license for establishing 

a SBU listed in the Attachment in table 4 which is an integral part of this Otoritas Jasa 

Keuangan Regulation. 

(3) The application for a license for establishing SBU as referred to in paragraph (2) shall be 

submitted together with the application for fit and proper tests for candidate members of 

the Provider’s SSB. 

(4) In the context of the licensing process, the SBU will present its business model and 

Electronic System to Otoritas Jasa Keuangan. 

(5) In the event that there are deficiencies in the documents or improvements to the business 

model and/or Electronic System are required based on the results of the presentation as 

referred to in paragraph (4), Otoritas Jasa Keuangan shall convey a request for completion 

of the documents or improvements to the business model and/or Electronic System. 

(6) The SBU shall submit corrections to deficiencies in the documents or improvements to 

the business model and/or Electronic System no later than 20 (twenty) working days from 

the date of the letter requesting completion of documents or improvements to the business 

model and/or Electronic System conveyed by Otoritas Jasa Keuangan to the SBU.  

(7) If within the time period as referred to in paragraph (6) Otoritas Jasa Keuangan has not 

received completion of the documents or a letter on improvements to the business model 

and/or Electronic System, the prospective SBU shall be deemed to have cancelled the 

application for a license for establishing a SBU. 

 

Article 23 

(1) Otoritas Jasa Keuangan shall grant an approval or a rejection of the application for a 

license for establishing a SBU as referred to in Article 22 paragraph (2) within a maximum 

period of 20 (twenty) working days from the time the complete application for a license 

for establishing a SBU is received in full. 

(2) To provide an approval or a rejection as referred to in paragraph (1), Otoritas Jasa 

Keuangan shall conduct: 



20 
 

a. analysis and examination on the completeness of the documents as referred to in 

Article 22 paragraph (2); 

b. feasibility analysis of the SBU’s work plan; 

c. examination of the SBU’ working capital deposits; 

d. assessment of the capability and appropriateness of candidate members of the SSB; 

and 

e. analysis of fulfillment of the provisions of laws and regulations in the field of Sharia 

Funding. 

(3) In the event that there are deficiencies in the documents as referred to in Article 22 

paragraph (2), Otoritas Jasa Keuangan shall convey a request for completion of 

documents to the Provider. 

(4) The Provider shall submit completion to the documents no later than 20 (twenty) working 

days from the date of the letter requesting completion of documents from Otoritas Jasa 

Keuangan. 

(5) If within 20 (twenty) working days from the date of the letter requesting completion of 

documents as referred to in paragraph (3), Otoritas Jasa Keuangan has not received 

completion of the documents in question, the Provider shall be deemed to have cancelled 

the application. 

(6) Otoritas Jasa Keuangan may conduct a review of the SBU’s office to ensure the readiness 

of the infrastructure. 

(7) In the event that the application for a license for establishing a SBU is approved, Otoritas 

Jasa Keuangan shall: 

a. set the decision to grant a license for establishing a SBU; and 

b. provide an approval or undertake the recording of the Akad to be used by the SBU. 

(8) If an application for a license for establishing a SBU is rejected, the rejection must be 

made in writing and supplemented by the reasons for the rejection. 

 

Article 24 

(1) SBU that has received business license from Otoritas Jasa Keuangan is required to carry 

out Sharia Funding business activities no later than 30 (thirty) working days from the date 

the SBU establishment license is set by Otoritas Jasa Keuangan. 

(2) The Provider is required to submit a report on the implementation of business activities 

based on Sharia Principles to Otoritas Jasa Keuangan no later than 30 (thirty) calendar 

days from the date the business activities based on Sharia Principles commence. 
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(3) Reporting on the implementation of business activities based on Sharia Principles as 

referred to in paragraph (2) must be carried out by the Board of Directors by attaching a 

photocopy of the Funding agreements that have been used. 

(4) In the event that the SBU has not carried out business activities based on Sharia Principles 

within the period as referred to in paragraph (1), Otoritas Jasa Keuangan shall revoke the 

SBU license. 

 

Article 25 

(1) Provider which has SBU is required to have a member of the Board of Directors which is 

responsible for the management of the SBU. 

(2) The Provider is required to ensure that the member of the Board of Directors who is 

responsible for the management of the SBU as referred to in paragraph (1) has: 

a. knowledge in the field of sharia finance or Fintech P2P Lending based on Sharia 

Principles; 

b. experience in the field of sharia finance or Fintech P2P Lending based on Sharia 

Principles for at least 1 (one) year; and 

c. commitment in developing the SBU. 

 

Article 26 

(1) SBU must be led by SBU Head. 

(2) The Provider must ensure that the SBU Head as referred to in paragraph (1) meets at least 

the following requirements: 

a. does not have non-performing credit and/or financing; 

b.  is not included in the list of parties prohibited from becoming Main Parties; and 

c. has expertise, training, and/or experience in the field of sharia finance or Fintech P2P 

Lending based on Sharia Principles for at least 1 (one) year. 

 

Article 27 

(1) The Provider is required to report any change in the SBU leadership to Otoritas Jasa 

Keuangan no later than 15 (fifteen) working days from the date of appointment of the 

SBU Head. 

(2) Reporting of any change in the SBU leadership as referred to in paragraph (1) must be 

submitted by the Board of Directors by attaching the SBU leadership’s documents as 
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referred to in Article 22 paragraph (2) that are listed in table 4 in the Attachment which is 

an integral part of this Otoritas Jasa Keuangan. 

 

Section Two 

Separations of SBUs 

 

Article 28 

(1) Provider may carry out SBU Separation at its own request. 

(2) Provider which has SBU is required to carry out a SBU Separation when: 

a. the SBU meets certain criteria set by Otoritas Jasa Keuangan; or 

b. there is an order from Otoritas Jasa Keuangan in the context of consolidation. 

 

Article 29 

(1) Separation of SBU may be undertaken in the following ways: 

a. establishment of a new Provider based on Sharia Principles; or 

b. transfer to another Provider based on Sharia Principles. 

(2) The establishment of a Provider based on Sharia Principles as referred to in paragraph (1) 

letter a shall be carried out by separating the business which shall result in all of the SBU’s 

assets, liabilities, and Equity being transferred by law to a new Provider based on Sharia 

Principles. 

(3) The transfer to another Provider based on Sharia Principles as referred to in paragraph (1) 

letter b shall be carried out by transferring the entire Customer portfolio at the Provider's 

SBU to another Provider based on Sharia Principles that has obtained a business license. 

 

Article 30 

(1) Provider based on Sharia Principles resulting from a Separation by way of establishing a 

new Provider based on Sharia Principles as referred to in Article 29 paragraph (1) letter a 

shall be exempted from the minimum Paid-in Capital provision as referred to in Article 7 

paragraph (1) at the time of establishment. 

(2) The Paid-in Capital of Provider based on Sharia Principles resulting from a Separation of 

SBU may be fulfilled in the form of: 

a. term deposit in the name of the Provider based on Sharia Principles at one of the 

sharia commercial banks or sharia business units of commercial banks in Indonesia; 

and/or 
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b. other forms permitted based on the provisions of laws and regulations and in 

accordance with sharia financial accounting standards. 

 

Article 31 

The separation of SBU as referred to in Article 28 must meet the following requirements: 

a. The Provider which carries out Separation of the SBU and the Provider based on Sharia 

Principles resulting from the Separation of the SBU must meet a Soundness Level of at 

least composite level 2; 

b. does not cause the Provider which receives the transfer of asset portfolio from the SBU 

to violate the provisions applicable in the field of Fintech P2P Lending; and 

c. does not harm the interests of the Users. 

 

Article 32 

Provider which plans to carry out SBU Separation must first: 

a. notify Users of the SBU separation plan; and 

b. announce the SBU Separation plan on the Provider's website and/or through bulletin 

boards at the head office and Branch Offices that are visible to the public. 

 

Article 33 

(1) Provider as referred to in Article 28 paragraph (2) letter a is required to carry out the SBU 

Separation when it meets the following criteria: 

a. The SBU’s total Funding has reached at least 50% (fifty percent) of the Provider’s 

total Funding; and 

b. The SBU’s Equity has reached at least the Provider's minimum Equity, 

based on the latest annual financial report audited by a public accountant. 

(2) The Provider is required to carry out the SBU Separation no later than 12 (twelve) months 

after the criteria as referred to in paragraph (1) are met. 

(3) If during the SBU Separation process as referred to in paragraph (2), the assets and/or 

Equity of the SBU decrease and no longer meet the criteria as referred to in paragraph (1), 

the said condition does not eliminate the Provider's obligation to carry out the SBU 

Separation. 

 

Article 34 
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The obligation to carry out the separation of SBU on the order of Otoritas Jasa Keuangan in 

the context of consolidation as referred to in Article 28 paragraph (2) letter b shall be carried 

out for the development and strengthening of the Fintech P2P Lending industry. 

 

Article 35 

(1) Provider which plans to carry out SBU Separation at its own request as referred to in 

Article 28 paragraph (1) must obtain approval from Otoritas Jasa Keuangan. 

(2) To obtain approval for the SBU Separation plan as referred to in paragraph (1), the Board 

of Directors must submit an application for approval for the SBU Separation to Otoritas 

Jasa Keuangan supplemented with documents for approval of SBU Separation plan listed 

in table 5 in the Attachment which is an integral part of this Otoritas Jasa Keuangan 

Regulation. 

(3) The application for approval for the SBU Separation plan as referred to in paragraph (2) 

shall be submitted together with the application for the assessment of the capability and 

appropriateness of the Provider’s candidate members of the Board of Directors, candidate 

members of the Board of Commissioners, prospective CS and/or candidate members of 

the SSB in the case of any new Provider based on the Sharia Principles. 

 

Article 36 

(1) Otoritas Jasa Keuangan shall provide approval or rejection of the application for approval 

of the SBU Separation plan at own request as referred to in Article 35 paragraph (2) within 

a maximum period of 20 (twenty) working days since the complete application documents 

are received. 

(2) The Provider which plans to carry out SBU Separation at its own request as referred to in 

Article 35 paragraph (1) may still carry out Funding business activities or Sharia Funding 

business activities. 

(3) To provide approval or rejection as referred to in paragraph (1), Otoritas Jasa Keuangan 

shall conduct: 

a. analysis and examination on the completeness of the documents as referred to in 

Article 35 paragraph (2); 

b. feasibility analysis of the SBU Separation plan; 

c. assessment of the capability and appropriateness of candidate members of the Board 

of Directors, candidate members of the Board of Commissioners, prospective CS 
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and/or candidate members of the SSB of the Provider based on the Sharia Principles 

resulting from the SBU Separation; and 

d. analysis of the fulfillment of the provisions of laws and regulations in the field of 

Sharia Fintech P2P Lending. 

(4) Otoritas Jasa Keuangan may conduct a review of the office of the Provider and/or Sharia 

Provider resulting from the Separation to ensure the readiness to implement the SBU 

Separation at own request. 

(5) In the event that the application for the SBU Separation plan at own request is approved, 

Otoritas Jasa Keuangan shall issue a letter of approval for the SBU Separation plan to the 

relevant Provider. 

(6) In the event that the application for the SBU Separation at own request is rejected, the 

rejection shall be made in writing and supplemented with the reasons for the rejection. 

 

Article 37 

(1) Provider, which plans to carry out SBU Separation plan because it meets certain criteria 

as referred to in Article 28 paragraph (2) letter a, must submit a SBU Separation report to 

Otoritas Jasa Keuangan by attaching the reporting documents of the plan for SBU 

Separation that meets certain criteria listed in table 6 in the Attachment which is an 

integral part of this Otoritas Jasa Keuangan Regulation.  

(2) The report on the SBU Separation plan as referred to in paragraph (1) shall be submitted 

together with the application for fit and proper tests for candidate members of the Board 

of Directors, candidate members of the Board of Commissioners, prospective CS, and/or 

candidate members of the SSB of the new Provider based on the Sharia Principles. 

 

Article 38 

(1) In processing the reporting as referred to in Article 37 paragraph (1), Otoritas Jasa 

Keuangan shall conduct: 

a. analysis and examination on the completeness of the documents as referred to in 

Article 37 paragraph (1); 

b. assessment of the capability and appropriateness of candidate members of the Board 

of Directors, candidate members of the Board of Commissioners, prospective CS, 

and/or candidate members of the SSB of the Provider based on the Sharia Principles 

resulting from the SBU Separation; and 
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c. analysis of the fulfillment of the provisions of laws and regulations in the field of 

Sharia Fintech P2P Lending. 

(2) Otoritas Jasa Keuangan may conduct a review of the office of the Provider and/or Provider 

based on the Sharia Principles resulting from the Separation to ensure readiness for the 

implementation of the SBU Separation. 

(3) Otoritas Jasa Keuangan shall issue a letter of registration of the report on the SBU 

Separation plan to the relevant Provider. 

 

Article 39 

(1) Provider which plans to carry out SBU Separation plan due to an order from Otoritas Jasa 

Keuangan as referred to in Article 28 paragraph (2) letter b is required to submit a report 

on the SBU Separation to Otoritas Jasa Keuangan no later than 20 (twenty) working days 

since the order from Otoritas Jasa Keuangan as referred to in Article 28 paragraph (2) 

letter b. 

(2) The report on the SBU Separation as referred to in paragraph (1) must be submitted by 

the Board of Directors to Otoritas Jasa Keuangan by attaching the required documents for 

reporting the SBU Separation plan on the order of Otoritas Jasa Keuangan as listed in 

table 7 in the Attachment which is an integral part of this Otoritas Jasa Keuangan 

Regulation. 

(3) The report on the SBU Separation plan as referred to in paragraph (1) shall be submitted 

together with the application for fit and proper tests for candidate members of the Board 

of Directors, candidate members of the Board of Commissioners, prospective CS, and/or 

candidate members of the SSB of the new Provider based on Sharia Principles resulting 

from the SBU Separation. 

 

Article 40 

(1) In processing the reporting as referred to in Article 39 paragraph (1), Otoritas Jasa 

Keuangan shall conduct: 

a. analysis and examination on the completeness of the documents as referred to in 

Article 39 paragraph (1); 

b. assessment of the capability and appropriateness of candidate members of the Board 

of Directors, candidate members of the Board of Commissioners, prospective CS, 

and/or candidate members of the SSB of the new Provider based on Sharia Principles 

resulting from the Separation of SBU; and 



27 
 

c. analysis of the fulfillment of the provisions of laws and regulations in the field of 

Sharia Fintech P2P Lending. 

(2) Otoritas Jasa Keuangan may conduct a review of the office of the Provider and/or the new 

Provider based on Sharia Principles resulting from the SBU Separation to ensure readiness 

for the implementation of the SBU Separation. 

(3) Otoritas Jasa Keuangan shall issue a letter of registration of the report on the SBU 

Separation plan to the relevant Provider. 

 

Article 41 

(1) Provider which has obtained approval or recording of the SBU Separation plan from 

Otoritas Jasa Keuangan as referred to in Article 36 paragraph (5), Article 38 paragraph 

(3), and Article 40 paragraph (3) must hold a SGM for approving the SBU Separation no 

later than 60 (sixty) working days from the date of the letter of approval or recording from 

Otoritas Jasa Keuangan. 

(2) In the event that the time period as referred to in paragraph (1) has been exceeded and the 

Provider has not held a SGM for approving the SBU Separation, Otoritas Jasa Keuangan 

has the authority to revoke the approval or recording of the SBU Separation plan that has 

been awarded. 

 

Article 42 

(1) Provider that carries out the SBU Separation is required to report the implementation of 

the SGM approving the SBU Separation to Otoritas Jasa Keuangan no later than 15 

(fifteen) working days from the date of the SGM approving the SBU Separation. 

(2) The reporting of the implementation of the SGM approving the SBU Separation as 

referred to in paragraph (1) must be submitted by the Board of Directors to Otoritas Jasa 

Keuangan by attaching the reporting documents for the implementation of the SGM 

approving the SBU Separation listed in table 8 in the Attachment which is an integral part 

of this Otoritas Jasa Keuangan Regulation. 

(3) Based on the reporting of the implementation of the SGM approving the SBU Separation 

as referred to in paragraph (1), Otoritas Jasa Keuangan shall: 

a. conduct analysis and examination on the completeness of the documents as referred 

to in paragraph (2); 
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b. revoke the license for establishing SBU if the application for a business license for 

the new Provider based on Sharia Principles resulting from the SBU Separation is 

approved; and 

c. grant approval or rejection of the application for a business license to the new 

Provider based on Sharia Principles resulting from the SBU Separation which comes 

into effect as of the date the articles of association are ratified by the authorized 

agency. 

(4) If there are deficiencies in the documents as referred to in paragraph (2), Otoritas Jasa 

Keuangan shall convey a request for completion of documents to the Provider. 

(5) The Provider must submit completion to the deficiencies in the documents no later than 

20 (twenty) working days from the date of the letter requesting completion of documents 

from Otoritas Jasa Keuangan. 

(6) If within 20 (twenty) working days from the date of the letter requesting completion of 

documents as referred to in paragraph (4), Otoritas Jasa Keuangan has not received 

completion of the documents in question, the Provider shall be deemed to have cancelled 

the application. 

(7) In the event that the application as referred to in paragraph (3) letter c is approved, Otoritas 

Jasa Keuangan shall issue a letter of approval for a business license within a maximum 

period of 20 (twenty) days after the complete reporting documents as referred to in 

paragraph (2) are received in full. 

(8) If the application as referred to in paragraph (3) letter c is rejected, Otoritas Jasa Keuangan 

shall convey a written notification supplemented with the reasons for the rejection. 

 

Article 43 

(1) The new Provider based on Sharia Principles resulting from the SBU Separation must 

report the implementation of the SBU Separation to Otoritas Jasa Keuangan no later than 

15 (fifteen) working days from the date the articles of association are ratified by the 

authorized agency by attaching the articles of association that have been ratified by the 

authorized agency. 

(2) Reporting on the implementation of the SBU Separation as referred to in paragraph (1) 

must be submitted by the Board of Directors to Otoritas Jasa Keuangan by attaching the 

required documents for reporting the implementation of the SBU Separation listed in table 

9 in the Attachment which is an integral part of this Otoritas Jasa Keuangan Regulation. 
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Section Three 

Closing of SBUs 

 

Article 44 

(1) Provider which plans to close SBU must obtain approval from Otoritas Jasa Keuangan. 

(2) Closing SBU is prohibited from harming the interests of Users. 

(3) Provider which plans to close SBU as referred to in paragraph (1) must: 

a. notify the Users of the SBU closure plan; 

b. convey the procedure for settlement of the Users’ rights and obligations; 

c. resolve objections from the Users, if there are objections from the Users based on the 

provisions of laws and regulations; and 

d. settle the rights and obligations of the SBU owned based on the provisions of laws 

and regulations. 

(4) In carrying out the obligations as referred to in paragraph (3), the Provider must take into 

account the interests of the other related parties and stakeholders. 

(5) To obtain approval for closing SBU as referred to in paragraph (1), the Board of Directors 

must submit a request for approval for closing SBU to Otoritas Jasa Keuangan by 

attaching the required documents for application of approval for SBU closure listed in 

table 10 in the Attachment which is an integral part of this Otoritas Jasa Keuangan 

Regulation. 

 

Article 45 

(1) Otoritas Jasa Keuangan shall grant approval or rejection of the application for the SBU 

closure as referred to in Article 44 paragraph (5) within a maximum period of 20 (twenty) 

working days from the time the complete application for approval of SBU closure is 

received in full. 

(2) In processing the application for approval of SBU closure as referred to in paragraph (1), 

Otoritas Jasa Keuangan shall conduct: 

a. analysis and examination on the completeness of the documents as referred to in 

Article 44 paragraph (5); and 

b. analysis of fulfillment of the provisions of laws and regulations in the field of Fintech 

P2P Lending. 
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(3) If there are deficiencies in the documents as referred to in Article 44 paragraph (5), 

Otoritas Jasa Keuangan shall convey a request for completion of documents to the 

Provider. 

(4) The Provider must submit completion to the documents no later than 20 (twenty) working 

days from the date of the letter requesting completion of documents from Otoritas Jasa 

Keuangan. 

(5) If within 20 (twenty) working days from the date of the letter requesting completion of 

documents as referred to in paragraph (3), Otoritas Jasa Keuangan has not received 

completion of the documents in question, the Provider shall be deemed to have cancelled 

the application. 

(6) If the application for the SBU closure as referred to in paragraph (1) is approved, Otoritas 

Jasa Keuangan shall issue a letter of approval for the plan of the SBU closure to the 

relevant Provider. 

(7) If the application for the SBU closure as referred to in paragraph (1) is rejected, the 

rejection shall be made in writing and supplemented by the reasons for the rejection. 

 

Article 46 

Provider which has obtained approval for the plan of the SBU closure is required to: 

a. hold a SGM for approving the termination of the SBU’s business activities; 

b. terminate all of the SBU’s business activities; 

c. announce the plan to terminate the SBU’s business activities and the plan to settle the 

SBU’s obligations in a daily newspaper with national circulation, the Electronic System 

used by the Provider, and letters and/or announcements through other media to each User 

no later than 15 (fifteen) working days from the date of the letter of approval for the plan 

of the SBU closure; and 

d. settle all of the SBU’s rights and obligations no later than 1 (one) year from the date of 

the letter of approval for the plan of the SBU closure. 

 

Article 47 

(1) Provider is required to report the termination of the SBU’s business activities to Otoritas 

Jasa Keuangan no later than 15 (fifteen) working days after all of the SBU’s rights and 

obligations as referred to in Article 44 paragraph (3) letter d have been settled. 

(2) Reporting of the termination of the SBU’s business activities as referred to in paragraph 

(1) must be submitted by the Board of Directors to Otoritas Jasa Keuangan by attaching 



31 
 

the reporting documents on the termination of the SBU’s business activities as listed in 

table 11 in the Attachment which is an integral part of this Otoritas Jasa Keuangan 

Regulation. 

(3) Based on the reporting as referred to in paragraph (1), Otoritas Jasa Keuangan shall: 

a. examine the implementation report of the SBU’s closure plan; and 

b. set the decision to revoke the license of the SBU establishment. 

 

Section Four 

Administrative Sanctions 

 

Article 48 

(1) Provider that violates the provisions as referred to in Article 20 paragraph (2), paragraph 

(3), paragraph (4), Article 21 paragraph (2), paragraph (3), Article 22 paragraph (1), 

Article 24 paragraph (1), paragraph (2), Article 25, Article 26, Article 27 paragraph (1), 

Article 28 paragraph (2), Article 32, Article 33 paragraph (1), paragraph (2), Article 35 

paragraph (1), Article 39 paragraph (1), Article 42 paragraph (1), Article 43 paragraph (1), 

Article 44 paragraph (1), paragraph (2), paragraph (3), paragraph (4), Article 46, and/or 

Article 47 paragraph (1) shall be imposed with the administrative sanctions in the forms 

of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g. revocation of the SBU license; and/or 

h. administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter h shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 
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(4) In the event that the Provider and/or the violating party have complied with the provisions 

as referred to in paragraph (1), Otoritas Jasa Keuangan shall revoke the administrative 

sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) has occurred 

and has subsequently been corrected, Otoritas Jasa Keuangan shall impose the 

administrative sanction in the form of a written reprimand, which shall automatically 

terminate. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER VI 

HUMAN RESOURSES 

 

Section One 

Assessment of Capability and Appropriateness and Re-Assessment of Main Parties 

 

Article 49 

(1) Provider must ensure that the candidate Main Party obtains approval from Otoritas Jasa 

Keuangan before carrying out its actions, tasks and functions as the Main Party. 

(2) The Main Party as referred to in paragraph (1) includes: 

a. CS; 

b. members of Board of Directors; 

c. members of Board of Commissioners; and 

d. members of SSB.  

(3) In order to provide approval as referred to in paragraph (1), Otoritas Jasa Keuangan shall 

conduct a fit and proper assessment of the prospective Main Party. 
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(4) The fit and proper assessment as referred to in paragraph (3) shall be carried out in 

accordance with Otoritas Jasa Keuangan Regulation concerning fit and proper tests for 

Main Parties of financial services institutions. 

 

Article 50 

(1) In the event that the Main Party is indicated to be involved and/or responsible for issues 

of integrity, financial viability, financial reputation, and/or competence, Otoritas Jasa 

Keuangan shall re-assess the Main Party. 

(2) The re-assessment of the Main Party as referred to in paragraph (1) shall be carried out in 

accordance with Otoritas Jasa Keuangan Regulation concerning re-assessment for Main 

Parties of financial services institutions. 

 

Section Two 

Certifications 

 

Article 51 

(1) The Provider must ensure that each of the members of the Board of Directors, members 

of the Board of Commissioners, and officials 1 (one) level below the Board of Directors 

has a work competency certificate from a professional certification institution in the field 

of financial technology registered with Otoritas Jasa Keuangan. 

(2) Members of the Board of Directors who are foreign citizens must have Indonesian 

language skill as evidenced by Indonesian language certifications no later than 1 (one) 

year from the date of approval as members of the Board of Directors by Otoritas Jasa 

Keuangan. 

(3) In the event that a professional certification institution in the field of financial technology 

as referred to in paragraph (1) has not been formed, certification of expertise in the field 

of financial technology may be carried out by the Association. 

 

Section Three 

Workers of Information Technology Field 

 

Article 52 

(1) The Provider must have experts who have the ability to develop, change, and delete the 

Electronic Systems used by the Provider. 
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(2) The experts as referred to in paragraph (1) must have at least 3 (three) years of experience 

and expertise in the field of Information Technology including skills in the fields of 

databases, networks, Electronic System security, and programming. 

 

Section Four 

Use of Foreign Workers 

 

Article 53 

(1) Provider which plans to use foreign workers is required to obtain approval from Otoritas 

Jasa Keuangan. 

(2) The Provider is required to include a plan for using foreign workers in the business plan. 

(3) To obtain approval for using foreign workers as referred to in paragraph (1), the Board of 

Directors must submit an application to Otoritas Jasa Keuangan. 

(4) The application as referred to in paragraph (3) must be supplemented by documents for 

approval of employing foreign workers listed in table 12 in the Attachment which is an 

integral part of this Otoritas Jasa Keuangan Regulation. 

(5) The application for approval to use foreign workers as referred to in paragraph (3) shall 

be submitted to Otoritas Jasa Keuangan before the Provider submits an application for a 

license to use foreign workers to the agency that handles the employment sector. 

 

Article 54 

(1) Otoritas Jasa Keuangan shall provide approval or rejection on the application for approval 

to use foreign workers as referred to in Article 53 paragraph (3) within a maximum period 

of 20 (twenty) working days from the date the complete application for approval is 

received in full. 

(2) To provide approval or rejection as referred to in paragraph (1), Otoritas Jasa Keuangan 

shall conduct: 

a. analysis and examination on the completeness of the documents as referred to in 

Article 53 paragraph (3); 

b. clarification of candidate foreign workers if necessary; and 

c. analysis of the fulfillment of the provisions of laws and regulations in the field of 

Fintech P2P Lending. 
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(3) In the event that there are deficiencies in the documents as referred to in Article 53 

paragraph (3), Otoritas Jasa Keuangan shall convey a request for completion of 

documents to the Provider. 

(4) The Provider shall submit completion to the deficiencies in the documents no later than 

20 (twenty) working days from the date of the letter requesting completion of documents 

from Otoritas Jasa Keuangan. 

(5) If within a period of 20 (twenty) working days from the date of the letter requesting 

completion of documents as referred to in paragraph (3), Otoritas Jasa Keuangan has not 

received completion of the documents in question, the Provider shall be deemed to have 

cancelled the application. 

(6) If the application for approval to use foreign workers as referred to in paragraph (1) is 

approved, Otoritas Jasa Keuangan shall issue a letter of approval to use foreign workers 

to the relevant Provider. 

(7) If the application for approval to use foreign workers as referred to in paragraph (1) is 

rejected, the rejection shall be made in writing and supplemented with the reasons for the 

rejection. 

 

Article 55 

(1) Provider may use foreign workers with the following criteria: 

a. the use of foreign workers is prohibited for more than 2 (two) years for each foreign 

worker and may be extended for a maximum of 2 (two) years; and 

b. the foreign workers are prohibited from being employed other than in the Information 

Technology field as experts at one level below the Board of Directors’ level or as 

consultants. 

(2) Each foreign worker as referred to in paragraph (1) must meet the following requirements: 

a. has expertise in accordance with the field of work that will be his/her responsibility; 

and 

b. complies with the provisions of laws and regulations in the field of employment. 

(3) Provider which employs foreign workers as referred to in paragraph (1) is required to: 

a. organize knowledge transfer activities from the foreign workers to the Provider’s 

employees; and 

b. appoint at least 1 (one) Indonesian worker as a counterpart for each foreign worker. 

(4) The transfer of knowledge as referred to in paragraph (3) letter a must be made in the 

form of an annual education and training program for the Provider’s employees. 
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(5) The Provider is required to report the implementation of the education and training 

program as referred to in paragraph (4) in writing to Otoritas Jasa Keuangan no later than 

1 (one) month after the end of the calendar year for each year. 

(6) If the deadline for submitting the report as referred to in paragraph (5) falls on a holiday, 

the deadline for submitting the report shall be the first next working day. 

(7) Otoritas Jasa Keuangan has the authority to request the Provider to dismiss foreign 

workers who do not meet the requirements as referred to in paragraph (2). 

(8) The Provider is required to fulfill the request of Otoritas Jasa Keuangan to dismiss the 

foreign workers as referred to in paragraph (7). 

(9) The foreign workers as referred to in paragraphs (1) and (2) do not include foreign 

workers employed as members of the Board of Directors and members of the Board of 

Commissioners. 

 

Section Five 

Use of Outsourced Workers 

 

Article 56 

(1) Provider may outsource part of the work to a third party with an outsourcing agreement. 

(2) The outsourcing agreements carried out by the Provider shall be in the forms of 

agreements on: 

a. contracting of work; and/or 

b. provision of worker services. 

(3) The Provider is prohibited from outsourcing work that carries out the functions of: 

a. Funding feasibility assessment; and/or 

b. Information Technology operations. 

(4) Information Technology operations as referred to in paragraph (3) letter b include: 

a. activities that manage User access; and 

b. Data center management. 

(5) The Provider may carry out outsourcing activities for the development of Information 

Technology. 

(6) If the Provider carries out outsourcing activities for any development of Information 

Technology as referred to in paragraph (5), the Provider must meet the following 

requirements: 
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a. application code of origin (source code) and production server access are owned by 

the Provider; 

b. Information Technology development is carried out on behalf of the Provider; and 

c. Information Technology development is not carried out in the deployment and 

maintenance production stages. 

(7) Provider is prohibited from handing over part of the work to third parties as referred to in 

paragraph (1) other than to any third party that meets the following requirements: 

a. the third party is a legal entity in Indonesia; 

b. the third party is registered with an association of similar third-party companies; 

c. shall not affect the reputation of the Provider; and 

d. shall be carried out in accordance with the provisions of laws and regulations in the 

field of employment. 

(8) The Provider is required to be responsible for the implementation of activities handed 

over to third parties. 

 

Section Four 

Administrative Sanctions 

 

Article 57 

(1) Provider that violates the provisions as referred to in Article 49 paragraph (1), Article 51 

paragraph (1), paragraph (2), Article 52 paragraph (1), Article 53 paragraph (1), paragraph 

(2), Article 55 paragraph (1), paragraph (3), paragraph (5), paragraph (8), and/or Article 

56 paragraph (3), paragraph (6), paragraph (7), paragraph (8) shall be imposed with the 

administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g. administrative monetary fine. 
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(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) has occurred 

and has subsequently been corrected, Otoritas Jasa Keuangan shall impose the 

administrative sanction in the form of a written reprimand, which shall automatically 

terminate. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER VII 

CHANGES OF OWNERSHIP AND TAKEOVERS 

 

Article 58 

(1) Any change of ownership that results in a takeover includes: 

a. any change in CS; and 

b. any change in the controlling shareholder of CS, 

must obtain approval from Otoritas Jasa Keuangan. 

(2) Any change of ownership that results in a change of: 

a. shareholders other than the CS in Provider that is not a public company; and 

b. shareholders other than the controlling shareholder of the CS in Provider that is not a 

public company; 

must be reported to Otoritas Jasa Keuangan. 
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(3) Provider is prohibited from making any change of ownership resulting in a change in the 

CS, within a period of 3 (three) years from the date of the business license as a Provider 

from Otoritas Jasa Keuangan, except for any change aimed at rehabilitating the Provider's 

soundness by Otoritas Jasa Keuangan. 

(4) In the event that any change of ownership as referred to in paragraph (1) and paragraph 

(2) is caused by additional Paid-in Capital, the additional Paid-in Capital in question is 

prohibited from being undertaken other than in the form of: 

a. cash deposits; 

b. conversion/transfer of retained earnings; 

c. conversion/transfer of loans; and/or 

d. bonus shares. 

(5) Provider which has obtained a business license at the time this Otoritas Jasa Keuangan 

Regulation comes into effect and plans to undertake a change of ownership through a 

takeover is required to make an adjustment to the provision regarding Paid-in Capital to 

at least IDR25,000,000,000.00 (twenty-five billion rupiah). 

(6) Provider which undertakes a change of ownership through a takeover originating from an 

inheritance is exempted from the obligation to adjust the Paid-in Capital as referred to in 

paragraph (5). 

(7) The plan for a change of ownership must be included in the business plan as referred to 

in Otoritas Jasa Keuangan Regulation concerning business plans of non-bank financial 

services institutions. 

(8) In granting approval for a change of ownership that results in a change in the CS as 

referred to in paragraph (1) letter a, Otoritas Jasa Keuangan shall assess the capability and 

appropriateness of the new prospective CS as referred to in paragraph (3). 

 

Article 59 

(1) To obtain approval as referred to in Article 58 paragraph (1), the Board of Directors must 

submit an application for approval to Otoritas Jasa Keuangan by attaching the documents 

for application for approval of change of ownership resulting in a takeover listed in table 

13 in the Attachment which is an integral part of this Otoritas Jasa Keuangan Regulation. 

(2) In the event that there are deficiencies in the documents as referred to in paragraph (1), 

Otoritas Jasa Keuangan shall convey a request for completion of documents. 
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(3) The Provider must submit completion to the documents no later than 20 (twenty) working 

days from the date of the letter requesting completion of the documents from Otoritas Jasa 

Keuangan. 

(4) If within 20 (twenty) working days from the date of the letter requesting completion of 

documents as referred to in paragraph (3) Otoritas Jasa Keuangan has not received the 

completion of the documents in question, the Provider shall be deemed to have cancelled 

the application. 

 

Article 60 

(1) Otoritas Jasa Keuangan shall provide approval or rejection of the application for changes 

of ownership as referred to in Article 58 paragraph (1) within a maximum period of 20 

(twenty) working days from the time the complete application documents are received in 

full. 

(2) To provide approval or rejection as referred to in paragraph (1), Otoritas Jasa Keuangan 

shall conduct: 

a. analysis and examination on the completeness of the documents as referred to in 

Article 59 paragraph (1); 

b. feasibility analysis of the planned changes of ownership; 

c. assessment of the capability and appropriateness of the prospective CS; and 

d. analysis of the fulfillment of the provisions of laws and regulations in the field of 

Fintech P2P Lending. 

(3) If the application for changes of ownership is approved, Otoritas Jasa Keuangan shall 

issue a letter of approval for changes of ownership to the relevant Provider. 

(4) If the application for changes of ownership is rejected, Otoritas Jasa Keuangan shall 

provide a written notification supplemented with the reasons for rejection. 

 

Article 61 

(1) Provider which has obtained approval for changes of ownership as referred to in Article 

60 paragraph (1) from Otoritas Jasa Keuangan must hold a SGM approving the change of 

ownership no later than 60 (sixty) working days from the date of Otoritas Jasa Keuangan's 

approval letter. 

(2) If the Provider has not held a SGM approving the change of ownership within the time 

period as referred to in paragraph (1), Otoritas Jasa Keuangan has the authority to revoke 

the approval for changes of ownership that has previously been granted. 
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Article 62 

(1) Provider which has received approval for changes of ownership is required to report the 

implementation of changes of ownership to Otoritas Jasa Keuangan no later than 15 

(fifteen) working days from the date of receipt of the notification letter from the 

authorized agency. 

(2) The Board of Directors must submit the report as referred to in paragraph (1) to Otoritas 

Jasa Keuangan by attaching the reporting documents for the implementation of change of 

ownership listed in table 14 in the Attachment which is an integral part of this Otoritas 

Jasa Keuangan Regulation. 

 

Article 63 

(1) Provider which has undertaken changes of ownership as referred to in Article 58 

paragraph (2) is required to report to Otoritas Jasa Keuangan no later than 20 (twenty) 

working days since the change of ownership is undertaken. 

(2) The Board of Directors must submit the report as referred to in paragraph (1) to Otoritas 

Jasa Keuangan by attaching the reporting documents for implementation of change of 

ownership that does not result in a takeover listed in table 15 in the Attachment which is 

an integral part of this Otoritas Jasa Keuangan Regulation. 

 

Article 64 

(1) Provider that violates the provisions as referred to in Article 58 paragraph (1), paragraph 

(2), paragraph (3), paragraph (4), paragraph (5), Article 62 paragraph (1), and/or Article 

63 paragraph (1) shall be imposed with the administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g. administrative monetary fine. 
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(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) has occurred 

and has subsequently been corrected, Otoritas Jasa Keuangan shall impose the 

administrative sanction in the form of a written reprimand, which shall automatically 

terminate. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER VIII 

CERTAIN CHANGES TO ARTICLES OF ASSOCIATION AS WELL AS CHANGES TO 

MEMBERS OF THE BOARD OF DIRECTORS, MEMBERS OF THE BOARD OF 

COMMISSIONERS, AND MEMBERS OF THE SHARIA SUPERVISORY BOARD 

 

Article 65 

(1) Provider is required to report certain changes to its articles of association including: 

a. the purpose and objectives as well as business activities of the Provider; 

b. the name of the Provider; and/or 

c. the location of the Provider's head office, 

to Otoritas Jasa Keuangan no later than 15 (fifteen) working days from the approval or 

receipt of the notification letter from the authorized agency. 



43 
 

(2) Reporting of the changes to the purpose and objectives as well as business activities of 

the Provider as referred to in paragraph (1) letter a shall be made by attaching the reporting 

documents for changes to the purpose and objectives as well as business activities of the 

Provider as listed in table 16 in the Attachment which is an integral part of this Otoritas 

Jasa Keuangan Regulation. 

(3) Reporting of the changes to the Provider's name as referred to in paragraph (1) letter b 

shall be made by attaching the reporting documents for changes to the name of the 

Provider as listed in table 17 in the Attachment which is an integral part of this Otoritas 

Jasa Keuangan Regulation. 

(4) Reporting of the changes to the domicile of the Provider's head office as referred to in 

paragraph (1) letter c shall be made by attaching the required documents for reporting 

change to the location of the Provider's head office as listed in table 18 in the Attachment 

which is an integral part of this Otoritas Jasa Keuangan Regulation. 

 

Article 66 

(1) Provider which plans to issue securities in the form of shares through a public offering 

must meet the following requirements: 

a. The plan has been included in the Provider's business plan; 

b. The Provider has a Soundness Level with a minimum composite rating of 2; 

c. The Provider is not currently subject to sanctions in the forms of the freezing of some 

or all of business activities and/or restrictions on business activities; and 

d. The Provider has Equity in accordance with the provisions of minimum Equity for 

Providers. 

(2) The provisions for issuing securities in the form of shares through a public offering as 

referred to in paragraph (1) refer to the provisions of laws and regulations in the capital 

market sector. 

(3) The Provider, which plans to issue securities in the form of shares through a public 

offering as referred to in paragraph (1) letter d, must report the plan to issue securities in 

the form of shares no later than 2 (two) months before the shareholders general meeting 

that will approve the public offering or limited public offering. 

(4) The report of the plan to issue securities in the form of shares through a public offering as 

referred to in paragraph (1) must be submitted by the Board of Directors to Otoritas Jasa 

Keuangan by attaching the required documents for reporting plan to issue securities in the 
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form of shares through a public offering as listed in table 19 in the Attachment which is 

an integral part of this Otoritas Jasa Keuangan Regulation. 

(5) When Otoritas Jasa Keuangan has received the complete report as referred to in paragraph 

(2) in full, Otoritas Jasa Keuangan shall submit a letter of registration of the plan to issue 

securities in the form of shares in Otoritas Jasa Keuangan’s administration system no later 

than 20 (twenty) working days from the time the report is received. 

 

Article 67 

(1) Provider which makes any change to: 

a. members of the Board of Directors; 

b. members of the Board of Commissioners; and/or 

c. members of the SSB, 

must submit a report to Otoritas Jasa Keuangan no later than 15 (fifteen) working days 

after the change is recorded by the authorized agency. 

(2) The reporting as referred to in paragraph (1) must be submitted by the Board of Directors 

to Otoritas Jasa Keuangan by attaching reporting documents for changes to members of 

the Board of Directors, members of the Board of Commissioners, and members of the 

SSB listed in table 20 in the Attachment which is an integral part of this Otoritas Jasa 

Keuangan Regulation. 

 

Article 68 

(1) Provider that violates the provisions as referred to in Article 65 paragraph (1), Article 66 

paragraph (1), paragraph (3), and Article 67 paragraph (1), shall be imposed with 

administrative sanctions in the form of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of the risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g. administrative monetary fine. 
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(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed at a maximum of IDR50,000,000.00 (fifty million 

rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) has occurred 

and has subsequently been corrected, Otoritas Jasa Keuangan shall impose the 

administrative sanction in the form of a written reprimand, which shall automatically 

terminate. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan Electronic 

System. 

 

CHAPTER IX 

MERGERS AND AMALGAMATIONS 

 

Article 69 

(1) The Provider may carry out any: 

a. Merger; or 

b. Amalgamation. 

(2) The Merger and Amalgamation as referred to in paragraph (1) must first obtain approval 

from Otoritas Jasa Keuangan. 

(3) The Merger and Amalgamation Plan must be included in the business plan as referred to 

in Otoritas Jasa Keuangan Regulation concerning business plans of non-bank financial 

institutions. 
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(4) The Merger and Amalgamation as referred to in paragraph (1) may only be carried out by 

Providers that are in the form of the same legal entity and have similar Funding principles. 

(5) To obtain approval as referred to in paragraph (2) the Board of Directors must submit a 

Merger or Amalgamation application to Otoritas Jasa Keuangan by attaching the 

documents for application for approval of the implementation plan for Merger or 

Amalgamation listed in table 21 in the Attachment which is an integral part of this Otoritas 

Jasa Keuangan Regulation. 

(6) The application for approval of the Merger or Amalgamation as referred to in paragraph 

(5) shall be submitted together with the application for the assessment of the capability 

and appropriateness of the candidate members of the Board of Directors, members of the 

Board of Commissioners, CS, and/or members of the SSB of the Provider resulting from 

the Merger or Amalgamation. 

(7) To obtain approval of the Merger or Amalgamation as referred to in paragraph (2), the 

following requirements must be met: 

a. The Merger or Amalgamation shall not harm or reduce the rights of the Users; 

b. The plan for the Merger or Amalgamation has been included in the business plan; 

c. The financial condition of the Provider resulting from the Merger and Amalgamation 

must meet the minimum Equity requirement; and 

d. The Merger or Amalgamation shall not cause the Provider to violate the provisions as 

stipulated in this Otoritas Jasa Keuangan Regulation. 

 

Article 70 

(1) Otoritas Jasa Keuangan shall provide approval or rejection of the planned implementation 

of the Merger and Amalgamation within a maximum period of 20 (twenty) working days 

from the date the complete application document is received. 

(2) To provide approval or rejection as referred to in paragraph (2), Otoritas Jasa Keuangan 

shall conduct: 

a. analysis and examination on the completeness of the documents as referred to in 

Article 69 paragraph (5); 

b. feasibility analysis of the planned implementation of the Merger or Amalgamation; 

c. assessment of the capability and appropriateness of candidate members of the Board 

of Directors, members of the Board of Commissioners, CS and/or members of the 

SSB; and 
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d. analysis of the fulfillment of the provisions of laws and regulations in the field of 

Fintech P2P Lending. 

(3) In the event that there are deficiencies in the documents as referred to in paragraph (2), 

Otoritas Jasa Keuangan shall convey a request for completion of documents. 

(4) The Provider shall submit completion to the deficiencies in the documents no later than 

20 (twenty) working days from the date of the letter requesting completion of documents 

from Otoritas Jasa Keuangan. 

(5) If within 20 (twenty) working days from the date of the letter requesting completion of 

documents, Otoritas Jasa Keuangan has not received completion of the documents 

referred to in paragraph (3), the Board of Directors is deemed to have cancelled the 

application for approval of the Merger and Amalgamation implementation plan. 

(6) If the application referred to in paragraph (1) is approved, Otoritas Jasa Keuangan shall 

issue a letter of approval of the Merger and Amalgamation implementation plan to the 

Board of Directors. 

(7) If the approval of the Merger or Amalgamation as referred to in paragraph (1) is rejected, 

Otoritas Jasa Keuangan shall provide a written notification supplemented with the reasons 

for the rejection. 

(8) The rights and obligations arising after carrying out the Merger or Amalgamation shall be 

the responsibility of the Provider which will receive the Merger or the results of the 

Amalgamation. 

 

Article 71 

(1) Provider which has obtained approval for the Merger and Amalgamation implementation 

plan from Otoritas Jasa Keuangan must hold a SGM that will approve the Merger and 

Amalgamation no later than 60 (sixty) working days from the date of Otoritas Jasa 

Keuangan's approval letter. 

(2) In the event that the time period as referred to in paragraph (1) has been exceeded and the 

Provider has not held a SGM that approves the Merger or Amalgamation, Otoritas Jasa 

Keuangan has the authority to revoke the Merger or Amalgamation approval that has been 

granted. 

 

Article 72 

(1) The Provider which: 

a. receives the Merger; or 
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b. is the result of Amalgamation, 

must report the implementation of the SGM approving the Merger or Amalgamation to 

Otoritas Jasa Keuangan no later than 15 (fifteen) working days from the date of the SGM. 

(2) The reporting of the implementation of the SGM approving the Merger or Amalgamation 

as referred to in paragraph (1), must be submitted by the Board of Directors to Otoritas 

Jasa Keuangan by attaching the reporting document of the implementation of the SGM 

approving the Merger or Amalgamation listed in table 22 in the Attachment which is an 

integral part of this Otoritas Jasa Keuangan Regulation. 

(3) The Provider must announce the Merger or Amalgamation to the public no later than 5 

(five) working days after the SGM’s decision. 

 

Article 73 

(1) For reporting on the implementation of the SGM approving the Merger as referred to in 

Article 72 paragraph (2), the Provider receiving the Merger may submit an application for 

a license for establishing a SBU previously owned by the Provider that is undergoing the 

merging in its name to Otoritas Jasa Keuangan. 

(2) The application for a license for establishing a SBU as referred to in paragraph (1) must 

be submitted by the Board of Directors by attaching a document in the form of the license 

for establishing a SBU previously owned by the Provider that is undergoing the merging. 

(3) The Provider receiving the Merger is prohibited from operating the SBU previously 

owned by the Provider that is undergoing the merging before obtaining a license from 

Otoritas Jasa Keuangan. 

 

Article 74 

(1) Otoritas Jasa Keuangan shall provide approval or rejection of the application for a license 

for establishing a SBU as referred to in Article 73 paragraph (2) within a maximum period 

of 20 (twenty) working days since the complete application for a license for establishing 

a SBU has been received in full. 

(2) Based on the reporting of the implementation of the SGM approving the Merger as 

referred to in Article 72 paragraph (2) and in the case of an application for a license for 

establishing a SBU as referred to in Article 73 paragraph (1), Otoritas Jasa Keuangan shall 

conduct: 

a. analysis and examination on the completeness of the documents as referred to in 

Article 72 paragraph (2) and Article 73 paragraph (2); 
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b. revocation of the business license and/or license for establishing a SBU from the 

merging Provider, if any, which shall be effective from the date the articles of 

association are approved by, or notified to, the authorized agency; and 

c. grant approval or rejection of the application for a license for establishing a SBU to 

the Provider that is the result of the Merger, if any, which shall be effective from the 

date the articles of association are approved by, or notified to the authorized agency. 

(3) In the event that there are deficiencies in the documents as referred to in Article 72 

paragraph (2) and Article 73 paragraph (2), Otoritas Jasa Keuangan shall convey a request 

for completion of documents to the Provider. 

(4) The Provider must submit completion to the deficiencies in the documents no later than 

20 (twenty) working days from the date of the letter requesting completion of documents 

from Otoritas Jasa Keuangan. 

(5) If within 20 (twenty) working days from the date of the letter requesting completion of 

documents as referred to in paragraph (4), Otoritas Jasa Keuangan has not received 

completion of the documents in question, the Provider shall be deemed to have cancelled 

the application. 

(6) In the event that the application for a license for establishing a SBU as referred to in 

paragraph (1) is approved, Otoritas Jasa Keuangan shall set the decision to grant a license 

for establishing a SBU. 

(7) In the event that the application for a license for establishing a SBU as referred to in 

paragraph (1) is rejected, Otoritas Jasa Keuangan shall convey a written notification 

supplemented with the reasons for the rejection. 

 

Article 75 

(1) The Provider resulting from the Merger must report the implementation of the Merger to 

Otoritas Jasa Keuangan no later than 15 (fifteen) working days from the date the articles 

of association are approved by or notified to the authorized agency. 

(2) Reporting on the implementation of the Merger as referred to in paragraph (1) must be 

submitted by the Board of Directors to Otoritas Jasa Keuangan by attaching a document 

in the form of articles of association that have been approved by or notified to the 

authorized agency. 

 

Article 76 
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(1) For reporting on the implementation of the SGM that approves the Merger as referred to 

in Article 75 paragraph (1), the Provider resulting from the Amalgamation may submit an 

application for a license for establishing a SBU previously owned by the Provider that has 

undergone the Amalgamation in its name to Otoritas Jasa Keuangan. 

(2) The application for a license for establishing a SBU as referred to in paragraph (1) must 

be submitted by the Board of Directors by attaching a document in the form of the 

previous license for establishing a SBU owned by the Provider that has undergone the 

Amalgamation. 

(3) The Provider resulting from the Amalgamation is prohibited from operating the SBU 

previously owned by the Provider that has undergone the Amalgamation before obtaining 

a license from Otoritas Jasa Keuangan. 

 

Article 77 

(1) Otoritas Jasa Keuangan shall provide approval or rejection of the application for a license 

for establishing a SBU as referred to in Article 76 paragraph (1) within a maximum period 

of 20 (twenty) working days since the complete application for a license for establishing 

a SBU has been received in full. 

(2) Based on the reporting of the implementation of the SGM that approves the 

Amalgamation as referred to in Article 75 paragraph (2) and in the case of an application 

for a license for establishing a SBU as referred to in Article 76 paragraph (2), Otoritas 

Jasa Keuangan shall carry conduct: 

a. analysis and examination on the completeness of the documents as referred to in 75 

paragraph (2) and/or Article 76 paragraph (2); 

b. revocation of the business license and/or license for establishing a SBU from the 

Provider that has undergone the Amalgamation (if any), which shall be effective from 

the date the articles of association are ratified, approved by, or notified to the 

authorized agency; and 

c. grant approval or rejection of the application for a business license from the Provider 

resulting from the Amalgamation and/or a license for establishing a SBU to the 

Provider resulting from the Amalgamation (if any), which shall be effective from the 

date the articles of association are ratified, approved by, or notified to the authorized 

agency. 
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(3) In the event that there are deficiencies in the documents as referred to in Article 76 

paragraph (2), Otoritas Jasa Keuangan shall convey a request for completion of 

documents to the Provider. 

(4) The Provider must submit completion to the deficiencies in the documents no later than 

20 (twenty) working days from the date of the letter requesting completion of documents 

from Otoritas Jasa Keuangan. 

(5) If within a period of 20 (twenty) working days from the date of the letter requesting 

completion of documents as referred to in paragraph (4), Otoritas Jasa Keuangan has not 

received completion of documents in question, the Provider shall be deemed to have 

cancelled the application. 

(6) In the event that the application for a license for establishing a SBU as referred to in 

paragraph (1) is approved, Otoritas Jasa Keuangan shall set the decision to grant a 

business license to the Provider resulting from the Amalgamation and/or a license for 

establishing a SBU. 

(7) In the event that the application for a license for establishing a SBU as referred to in 

paragraph (1) is rejected, Otoritas Jasa Keuangan shall convey a written notification 

supplemented with the reasons for the rejection. 

 

Article 78 

(1) The Provider resulting from the Amalgamation must report the implementation of the 

Amalgamation to Otoritas Jasa Keuangan no later than 15 (fifteen) working days from the 

date the articles of association are approved by or notified to the authorized agency. 

(2) Reporting on the implementation of the Amalgamation as referred to in paragraph (1) 

must be submitted by the Board of Directors to Otoritas Jasa Keuangan by attaching a 

document in the form of articles of association that have been approved by or notified to 

the authorized agency. 

 

Article 79 

(1) Provider that violates the provisions as referred to in Article 69 paragraph (2), Article 72 

paragraph (1), paragraph (3), Article 73 paragraph (3), Article 75 paragraph (1), Article 

76 paragraph (3), and/or Article 78 paragraph (1) shall be imposed with the administrative 

sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 
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c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g. revocation of the SBU license; and/or 

h. administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter h shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1) and/or (2), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) has occurred 

and has subsequently been corrected, Otoritas Jasa Keuangan shall impose the 

administrative sanction in the form of a written reprimand, which shall automatically 

terminate. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER X 

ASSOCIATIONS 

 

Article 80 

(1) Provider must be registered as a member of an Association. 
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(2) The Provider must meet the provisions as referred to in paragraph (1) no later than 6 (six) 

months from the date of the business license is set out. 

 

Article 81 

(1) Any Association must obtain written approval from Otoritas Jasa Keuangan. 

(2) To obtain written approval from Otoritas Jasa Keuangan, any Association must submit a 

written application to Otoritas Jasa Keuangan, by attaching the documents for application 

of approval for the Association listed in table 23 in the Attachment which is an integral 

part of this Otoritas Jasa Keuangan regulation. 

 

Article 82 

(1) Otoritas Jasa Keuangan shall provide approval or rejection of the Association's 

application for approval as referred to in Article 81 paragraph (2) within a maximum 

period of 20 (twenty) working days from the date the complete application is received in 

full. 

(2) In providing approval or rejection as referred to in paragraph (1), Otoritas Jasa Keuangan 

shall conduct: 

a. analysis and examination on the completeness of the documents as referred to in 

Article 81 paragraph (2); and 

b. assessment of the feasibility, financial reputation, and integrity of the candidate 

executive director who does not serve as a member of the Board of Directors or a 

member of the Board of Commissioners, if any. 

(3) Otoritas Jasa Keuangan may conduct a review visit of the Association's office to ensure 

the operational readiness of the Association. 

(4) In the event that there are deficiencies in the documents, Otoritas Jasa Keuangan shall 

convey a request for completion of documents to the Association. 

(5) The Association must submit completion to the deficiencies in the documents no later 

than 20 (twenty) working days from the date of the letter requesting completion of 

documents submitted by Otoritas Jasa Keuangan to the Association. 

(6) If within the period as referred to in paragraph (5) Otoritas Jasa Keuangan has not received 

completion of the documents, the Association shall be deemed to have cancelled the 

application for approval. 

(7) In the event that the Association’s application for approval as referred to in paragraph (1) 

is approved, Otoritas Jasa Keuangan shall issue an Association approval letter. 
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(8) In the event that the Association’s application for approval as referred to in paragraph (1) 

is rejected, the rejection shall be made in writing and supplemented with the reasons for 

the rejection. 

 

Article 83 

(1) The Association is required to report any changes to: 

a. articles of association and/or bylaws no later than 10 (ten) working days since proof 

of approval, proof of ratification and/or letter of receipt of notification from the 

authorized agency; 

b. management structure no later than 10 (ten) working days since the change occurs; 

c. code of ethics no later than 10 (ten) working days since the change occurs; and 

d. work program no later than 10 (ten) working days since the change occurs. 

(2) Reporting of changes to management, articles of association and/or bylaws, code of 

ethics, and/or work program as referred to in paragraph (1) must be submitted by the 

Association to Otoritas Jasa Keuangan by attaching the required documents for reporting 

changes to management, articles of association and/or bylaws, code of ethics, and/or work 

program as listed in table 24 in the Attachment which is an integral part of this Otoritas 

Jasa Keuangan Regulation. 

(3) Based on the reporting as referred to in paragraph (2) or complaints from Association 

members, Otoritas Jasa Keuangan has the authority to carry out evaluations and order the 

Association to take corrective action. 

 

Article 84 

(1) The Association plays a role in developing market discipline-based supervision to 

strengthen and/or improve the soundness of the Providers and to help manage 

consumer/public complaints. 

(2) The Association has at least the following tasks: 

a. coordinating and establishing behavioral guidelines; 

b. coordinating input from the industry in the formulation of policies and industry 

development; 

c. conducting ongoing education and training; and 

d. other tasks in accordance with the assignments from Otoritas Jasa Keuangan. 
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(3) In carrying out the role as referred to in paragraph (1) and the tasks as referred to in 

paragraph (2), the Association is required to have and enforce a code of ethics and 

behavioral guidelines. 

(4) The Providers are required to comply with the code of ethics and behavioral guidelines as 

referred to in paragraph (3). 

(5) The Association is required to have an ethics committee function in the organizational 

structure. 

(6) The Providers are required to comply with the code of ethics and behavioral guidelines 

stipulated by the Association as referred to in paragraph (2). 

(7) Otoritas Jasa Keuangan has the authority to request the Association to take certain actions 

to ensure the implementation of the Association's role as referred to in paragraph (1) and 

the tasks as referred to in paragraph (2). 

 

Article 85 

(1) The Association is required to submit an annual report to Otoritas Jasa Keuangan no later 

than 4 (four) months after the end of the financial year. 

(2) The annual report as referred to in paragraph (1) shall be submitted for the first time for 

the 2027 reporting period. 

 

Article 86 

(1) The Association must ensure that members of management of the Association comprise 

members of the Board of Directors and/or members of the Board of Commissioners of 

the Providers. 

(2) The provisions as referred to in paragraph (1) are exempted for members of management 

of the Association who are executive directors. 

(3) The Association must ensure that the Association's executive director as referred to in 

paragraph (2) who has not yet received approval from Otoritas Jasa Keuangan as member 

of the Board of Directors and/or member of the Board of Commissioners of the Providers, 

obtain approval from Otoritas Jasa Keuangan through assessment of competence, 

financial reputation, and integrity. 

(4) The Association must ensure that the Association's executive director who has received 

approval from Otoritas Jasa Keuangan but has not yet undergone the fit and proper test as 

member of the Board of Directors and/or member of the Board of Commissioners of the 
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Provider before this Otoritas Jasa Keuangan Regulation comes into effect, undergo 

assessments of competence, financial reputation, and integrity. 

(5) The Association's executive director who has received approval from Otoritas Jasa 

Keuangan through the fit and proper test as member of the Board of Directors and/or 

member of the Board of Commissioners of the Provider before this Otoritas Jasa 

Keuangan Regulation comes into effect is exempted from the requirement to undergo 

assessment of competence, financial reputation, and integrity. 

 

Article 87 

(1) Provider that violates the provisions as referred to in Article 80 and/or Article 84 

paragraph (4), paragraph (6) shall be imposed with the administrative sanctions in the 

forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g. administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) has occurred 

and has subsequently been corrected, Otoritas Jasa Keuangan shall impose the 

administrative sanction in the form of a written reprimand, which shall automatically 

terminate. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 
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a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

Article 88 

(1) Any Association that violates the provisions as referred to in Article 83 paragraph (1), 

Article 84 paragraph (3), paragraph (5), Article 85 paragraph (1), and/or Article 86 

paragraph (1), paragraph (3), paragraph (4) shall be imposed with the administrative 

sanctions in the forms of: 

a. written reprimand; and/or 

b. revocation of approval. 

(2) The administrative sanctions as referred to in paragraph (1) letters b may be imposed with 

or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) In the event that the Association has complied with the provisions as referred to in 

paragraph (1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(4) In the event that a violation of the provisions as referred to in paragraph (1) has occurred 

and has subsequently been corrected, Otoritas Jasa Keuangan shall impose the 

administrative sanction in the form of a written reprimand, which shall automatically 

terminate. 

(5) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to record the track record of any party that has caused the 

Association to violate the provisions as referred to in paragraph (1) in Otoritas Jasa 

Keuangan’s Electronic System. 

 

CHAPTER XI 

REVOCATION OF BUSINESS LICENSES 

 

Section One 

Revocation of Business Licenses 
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Article 89 

(1) Revocation of Provider's business license shall be carried out by Otoritas Jasa Keuangan. 

(2) Revocation of the business license as referred to in paragraph (1) shall be carried out in 

the event that the Provider: 

a. is dissolved as a follow-up to: 

1. SGM decision; 

2. court decision; 

3. government decision; or 

4. the bankruptcy process as regulated in the law regarding bankruptcy and 

suspension of debt payment obligations; 

b. is subject to the administrative sanction in the form of revocation of the business 

license; 

c. is dissolved due to a Merger or Amalgamation; 

d. has not carried out business activities for a period of time set by Otoritas Jasa 

Keuangan since the issuance date of the business license; or 

e. submits an application for revocation of the business license at own request. 

 

Section Two 

Bankruptcy and Application for Suspension of Debt Payment Obligations 

 

Article 90 

Otoritas Jasa Keuangan is the only party authorized to file an application of bankruptcy 

statement /or a request for a suspension of debt payment obligations against Provider. 

 

Article 91 

Provisions regarding the mechanisms for bankruptcy and suspension of debt payment 

obligations follow the provisions of laws and regulations regarding bankruptcy and suspension 

of debt payment obligations. 

 

Article 92 

In the event that the settlement of the assets of Provider declared bankrupt has been carried out 

and the bankruptcy of the Provider ends, Otoritas Jasa Keuangan shall revoke the Provider's 

business license. 
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Section Three 

Application for Revocation of Business License at Own Request 

 

Article 93 

(1) Provider which plans to terminate business activities is required to submit an application 

for approval of revocation of its business license at own request to Otoritas Jasa 

Keuangan. 

(2) Provider which plans to terminate business activities as referred to in paragraph (1) must 

meet the following requirements: 

a. is not currently subject to sanctions in the form of: 

1. restrictions on certain business activities; or 

2. freezing of some or all of business activities; 

b. is not in the process of restructuring; and 

c. has fulfilled its obligations. 

(3) To obtain approval of revocation of business license at own request as referred to in 

paragraph (1), the Board of Directors must submit an application to Otoritas Jasa 

Keuangan by attaching the documents for application for revocation of business license 

listed in table 25 in the Attachment which is an integral part of this Otoritas Jasa Keuangan 

Regulation. 

(4) Otoritas Jasa Keuangan may clarify with members of the Board of Directors, members of 

the Board of Commissioners, and/or other parties related to the Provider to ensure the 

plan of revocation of the business license and the settlement of the rights and obligations 

of the Users. 

(5) Otoritas Jasa Keuangan has the authority to order the Provider to appoint a public 

accounting firm registered with Otoritas Jasa Keuangan to prepare a final financial 

position report including to conduct verification to ensure the completion of all of the 

Provider's obligations. 

(6) In the event of approval, Otoritas Jasa Keuangan shall grant the approval to the application 

for revocation of business license, no later than 20 (twenty) working days since the 

complete application is received in full. 

(7) In the event that there are deficiencies in the documents as referred to in paragraph (3), 

Otoritas Jasa Keuangan shall convey a request for completion of documents to the 

Provider. 
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(8) The Provider must submit completion to the documents no later than 20 (twenty) working 

days since the date of the letter requesting completion of documents from Otoritas Jasa 

Keuangan. 

(9) If within 20 (twenty) working days since the date of the letter requesting completion of 

documents as referred to in paragraph (6), Otoritas Jasa Keuangan has not received 

completion of the documents in question, the Provider shall be deemed to have cancelled 

the application. 

(10) In the event that the application for revocation of business license as referred to in 

paragraph (1) is approved, Otoritas Jasa Keuangan shall set out the revocation of the 

Provider's business license. 

(11) If the application for revocation of business license as referred to in paragraph (1) is 

rejected, Otoritas Jasa Keuangan shall provide a written notification supplemented with 

the reasons for the rejection. 

 

Article 94 

In the event that Otoritas Jasa Keuangan grants approval for revocation of business license at 

own request as referred to in Article 93 paragraph (10), the Provider must: 

a. terminate all of the Provider's business activities; 

b. announce the plan to terminate business activities and the plan to settle the Provider's 

obligations in a daily newspaper for 3 (three) consecutive days, no later than 15 (fifteen) 

working days from the date of the letter of approval for the plan to cancel business license 

at own request; 

c. settle all of the Provider's rights and obligations within a maximum period of 6 (six) 

months from the date of the letter of approval of the plan for revocation of business license 

at own request; and 

d. appoint a public accountant to conduct an audit of the final financial position report, 

including conducting verification to ensure the settlement of all of the Provider's rights 

and obligations. 

 

Article 95 

(1) The Provider is required to report implementation of the fulfilment of the obligations as 

referred to in Article 94 no later than 20 (twenty) working days after: 

a. all rights and obligations of the Provider have been completely settled; or 

b. the time limit as referred to in Article 94 letter c has expired, whichever comes earlier. 
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(2) Reporting implementation of the fulfilment of the obligations as referred to in paragraph 

(1) must be supplemented by the required documents for reporting listed in table 26 in the 

Attachment which is an integral part of this Otoritas Jasa Keuangan Regulation. 

(3) Otoritas Jasa Keuangan shall conduct an analysis of the report on the termination of the 

Provider's business activities submitted by the Board of Directors as referred to in 

paragraph (2). 

(4) To conduct the analysis as referred to in paragraph (3), Otoritas Jasa Keuangan may 

conduct a direct examination of the Provider which submits a request for revocation of 

business license at own request. 

(5) Otoritas Jasa Keuangan issues a decision regarding the revocation of the Provider's 

business license within a maximum period of 20 (twenty) working days from the receipt 

of the complete report. 

 

Section Four 

Obligations of and Prohibitions for Providers After Revocation of Provider Business Licenses 

 

Article 96 

(1) Provider must terminate business activities from the time when the Provider’s business 

license is revoked. 

(2) Any shareholder, member of the Board of Directors, member of the Board of 

Commissioners, and employee of the Provider is prohibited from transferring, pledging, 

using assets, and/or taking other actions that may reduce or lower the value of the 

Provider's assets since the Provider's business license is revoked. 

 

Article 97 

(1) The Board of Directors is required to prepare and submit the Closing Balance Sheet to 

Otoritas Jasa Keuangan no later than 15 (fifteen) working days from the date of revocation 

of the Provider's business license. 

(2) If within the time period as referred to in paragraph (1) the Closing Balance Sheet is not 

submitted to Otoritas Jasa Keuangan, Otoritas Jasa Keuangan shall appoint a public 

accountant to prepare the Closing Balance Sheet within a certain time limit. 

(3) The certain time limit as referred to in paragraph (2) shall be no later than 50 (fifty) 

working days from the date of appointment of the public accountant. 
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(4) In the event that the Closing Balance Sheet is prepared by a public accountant as referred 

to in paragraph (2), responsibility for the said Closing Balance Sheet remains with the 

Board of Directors. 

(5) The cost of preparing the Closing Balance Sheet by a public accountant as referred to in 

paragraph (2) shall be borne by the Provider. 

(6) Otoritas Jasa Keuangan shall submit the Closing Balance Sheet to the Liquidation Team 

after receiving the Closing Balance Sheet prepared and submitted by: 

a. The Board of Directors as referred to in paragraph (1); or 

b. public accountant as referred to in paragraph (2) and paragraph (3). 

(7) The Provider must appoint a person in charge and employees who are assigned into a task 

force and service center to serve the interests of customers and the public until the 

Liquidation Team is established. 

(8) The appointment of a person in charge and employees assigned into a task force and 

service center as referred to in paragraph (7) must be reported to Otoritas Jasa Keuangan 

no later than 5 (five) working days from the notification of the revocation of the business 

license from Otoritas Jasa Keuangan. 

 

Section Four 

Dissolutions and Liquidations 

 

Subsection 1 

Dissolutions 

 

Article 98 

(1) Provider which business license has been revoked is required to hold a SGM to decide on 

the Dissolution concerned and establish a Liquidation Team no later than 30 (thirty) 

working days from the revocation date of the business license. 

(2) Otoritas Jasa Keuangan, based on supervisory considerations, has the authority to extend 

the time period for the establishment of the Liquidation Team as referred to in paragraph 

(1). 

(3) The extension of time period as referred to in paragraph (2) may be granted for a 

maximum of 6 (six) months. 

(4) Each member of the Liquidation Team as referred to in paragraph (1) must first obtain 

approval from Otoritas Jasa Keuangan. 
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(5) To obtain approval from Otoritas Jasa Keuangan as referred to in paragraph (4), the Board 

of Directors must submit the following documents: 

a. photocopy of proof of identity of each candidate member of the Liquidation Team; 

b. curriculum vitae of each candidate member of the Liquidation Team; and 

c. statement letter from each candidate member of the Liquidation Team containing at 

least a commitment to complete the liquidation in accordance with the time period in 

the work plan. 

(6) The documents as referred to in paragraph (5) must be submitted to Otoritas Jasa 

Keuangan no later than 20 (twenty) working days before the date of the SGM. 

(7) Otoritas Jasa Keuangan shall provide approval or rejection of each of the proposed 

candidate member of the Liquidation Team as referred to in paragraph (4) no later than 

20 (twenty) working days after receipt of the complete documents. 

(8) In the event that there are deficiencies in the documents as referred to in paragraph (5), 

Otoritas Jasa Keuangan shall convey a request for completion of documents to the 

Provider. 

(9) The Provider must submit completion to the deficiencies in the documents no later than 

20 (twenty) working days from the date of the letter requesting completion of documents 

from Otoritas Jasa Keuangan. 

(10) If within 20 (twenty) working days from the date of the letter requesting completion of 

documents as referred to in paragraph (5), Otoritas Jasa Keuangan has not received 

completion of documents in question, the Provider shall be deemed to have cancelled the 

application. 

(11) In the event that Otoritas Jasa Keuangan approves the proposed candidate members of the 

Liquidation Team, Otoritas Jasa Keuangan shall issue a letter of approval of the proposed 

candidate members of the Liquidation Team. 

(12) In the event that Otoritas Jasa Keuangan rejects any proposed candidate member of the 

Liquidation Team, the Board of Directors must propose a new candidate member of the 

Liquidation Team and submit the documents as referred to in paragraph (5) no later than 

20 (twenty) working days after receiving notification from Otoritas Jasa Keuangan. 

 

Article 99 

(1) In a Dissolution, the Liquidation Team established by the SGM as referred to in Article 

98 paragraph (1) is required to register and notify the Dissolution to the authorized agency, 
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and announce it in the State Gazette of the Republic of Indonesia, 2 (two) daily 

newspapers with wide circulation, and the Electronic System used by the Provider. 

(2) The registration, notification, and announcement steps as referred to in paragraph (1) shall 

be carried out by the Liquidation Team no later than 30 (thirty) working days from the 

date of the Dissolution decision by the SGM. 

(3) The notification and announcement as referred to in paragraph (1) shall contain: 

a. Dissolution and its legal basis; 

b. name and address of the Liquidation Team; 

c. procedure for submitting claims; and 

d. period for submitting claims. 

(4) The period for submitting claims as referred to in paragraph (3) letter d shall be no later 

than 60 (sixty) calendar days from the date of the announcement as referred to in 

paragraph (1). 

 

Article 100 

(1) If within the time period as referred to in Article 98 paragraph (1) the SGM cannot be held 

or the SGM can be held but fails to decide on Dissolution and/or fails to establish a 

Liquidation Team, Otoritas Jasa Keuangan shall: 

a. decide on the Dissolution and establish a Liquidation Team; 

b. order the Liquidation Team to register and notify the Dissolution to the authorized 

agency, and announce it in the State Gazette of the Republic of Indonesia, 2 (two) 

daily newspapers with wide circulation, and the Electronic System used by the 

Provider; 

c. order the Liquidation Team to carry out Liquidation in accordance with the provisions 

of laws and regulations; and 

d. order the Liquidation Team to report the results of the implementation of Liquidation 

to Otoritas Jasa Keuangan. 

(2) The actions as referred to in paragraph (1) letter b shall be carried out no later than 20 

(twenty) working days from the date of the decision on Dissolution by Otoritas Jasa 

Keuangan as referred to in paragraph (1) letter a. 

(3) The notification and announcement as referred to in paragraph (1) letter b shall contain: 

a. Dissolution and its legal basis; 

b. name and address of the Liquidation Team; 

c. procedure for submitting claims; and 
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d. time period for submitting claims. 

(4) The time period for submitting claims as referred to in paragraph (3) letter d shall be a 

maximum of 60 (sixty) calendar days from the date of the announcement as referred to in 

paragraph (1). 

(5) All costs incurred as referred to in paragraph (1) shall become a burden on the assets of 

the Provider in Liquidation and shall be removed first from any proceeds of its 

disbursement. 

 

Article 101 

Since the decision of the SGM as referred to in Article 98 paragraph (1) or the decision of 

Otoritas Jasa Keuangan as referred to in Article 100 paragraph (1) letter a: 

a. The Provider in the form of a limited liability company shall be called Penyelenggara 

dalam Likuidasi (Provider in Liquidation) and must include the words “(dalam likuidasi)” 

(in liquidation) abbreviated as "(DL)" behind the Provider's name; or 

b. The Provider in the form of a cooperative legal entity is called Penyelenggara dalam 

penyelesaian (Provider in settlement) and must include the words “(dalam penyelesaian)” 

(in settlement) abbreviated as "(DP)" behind the Provider's name. 

 

Subsection 2 

Liquidations 

 

Article 102 

(1) Since the establishment of the Liquidation Team as referred to in Article 98 and Article 

100: 

a. the responsibility and management of the Provider in Liquidation shall be carried out 

by the Liquidation Team; 

b. The Board of Directors, Board of Commissioners, and SSB: 

1. shall no longer have the authorities as the Board of Directors, Board of 

Commissioners, and SSB and become inactive; 

2. shall not be permitted to resign before the Liquidation is completed, except with 

the approval of Otoritas Jasa Keuangan; and 

3. are not entitled to receive salaries and other income as members of the Board of 

Directors, Board of Commissioners, and SSB of the Provider in Liquidation. 
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(2) The shareholders or those equivalent to shareholders in a legal entity in the form of a 

cooperative, members of the Board of Directors, members of the Board of 

Commissioners, members of the SSB and employees of the Provider in Liquidation are 

required to provide data, information, and documents required by the Liquidation Team. 

(3) The shareholders or those equivalent to shareholders in a legal entity in the form of a 

cooperative, members of the Board of Directors, members of the Board of 

Commissioners, members of the SSB and employees of the Provider in Liquidation are 

prohibited from obstructing the Liquidation process. 

 

Article 103 

The Liquidation Team has the following tasks: 

a. resolving matters relating to the Dissolution; 

b. resolving matters relating to the Provider's employees; 

c. settling the Provider's assets and liabilities; 

d. submitting periodic reports and incidental reports if necessary to Otoritas Jasa Keuangan; 

e. carrying out accountability for the implementation of Liquidation to: 

1. SGM, for the Liquidation Team established by the SGM; or 

2. Otoritas Jasa Keuangan, for the Liquidation Team established by Otoritas Jasa 

Keuangan; 

f. submitting a written request to Otoritas Jasa Keuangan to update the User report data in 

the financial information service system in the event that the Provider which business 

license has been revoked is a reporter of the financial information service system in 

accordance with the provisions of Otoritas Jasa Keuangan Regulation regarding reporting 

and requesting debtor information through the financial information service system; 

g. facilitating the settlement of rights and obligations between the Fund Providers and the 

Fund Recipients; and 

h. carrying out other tasks deemed necessary to carry out the Liquidation process. 

 

Article 104 

In carrying out the tasks as referred to in Article 103, the Liquidation Team has the authority 

to: 

a. represent the Provider in Liquidation relating to the settlement of the Provider's rights and 

obligations both inside and outside the court; 
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b. conduct negotiations and other actions in the sale of assets and collection of receivables 

from debtors; 

c. conduct summons, negotiations, and payment of obligations to creditors; 

d. employ supporting staff for the Liquidation Team, both from within and outside the 

Provider in Liquidation; 

e. appoint other parties to assist in the implementation of Liquidation; 

f. request the court to cancel all legal actions of the Provider that are suspected of harming 

the Provider and are not carried out in good faith; 

g. facilitate the settlement of rights and obligations between the Fund Providers and the Fund 

Recipients; 

h. hold a General Meeting of Fund Providers; and 

i. carry out other actions required in the implementation of the Liquidation. 

 

Article 105 

(1) The implementation of Liquidation by the Liquidation Team must be completed within a 

maximum period of 2 (two) years from the date of establishment of the Liquidation Team. 

(2) In the event that the implementation of Liquidation cannot be completed within the period 

as referred to in paragraph (1), then: 

a. SGM; or 

b. Otoritas Jasa Keuangan, 

has the authority to extend the period of implementation of Liquidation a maximum of 2 

(two) times, each for a maximum of 1 (one) year. 

(3) The extension of the period of implementation of Liquidation as referred to in paragraph 

(2) shall be submitted by the Liquidation Team to first obtain approval from Otoritas Jasa 

Keuangan. 

(4) To obtain approval for the extension of the period of implementation of the Liquidation 

as referred to in paragraph (3), the Liquidation Team must submit an application for 

approval to Otoritas Jasa Keuangan by attaching the required documents for approval of 

the extension of the period of implementation of Liquidation as listed in table 27 in the 

Attachment which is an integral part of this Otoritas Jasa Keuangan Regulation. 

(5) An application for an extension of the Liquidation implementation period as referred to 

in paragraph (2) must be submitted no later than 4 (four) months before the end of the 

Liquidation implementation period as referred to in paragraph (1) or the end of the first 

extension period. 
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(6) Otoritas Jasa Keuangan shall provide approval or rejection for the application of extension 

of the Liquidation implementation period as referred to in paragraph (2) no later than 20 

(twenty) working days since the complete application for approval is received in full. 

(7) In the event that there are deficiencies in the documents as referred to in paragraph (4), 

Otoritas Jasa Keuangan shall convey a request for completion of documents to the 

Provider. 

(8) The Provider must submit completion to the deficiencies in the documents no later than 

20 (twenty) working days from the date of the letter requesting completion of documents 

from Otoritas Jasa Keuangan. 

(9) If within 20 (twenty) working days from the date of the letter requesting completion of 

documents as referred to in paragraph (7), Otoritas Jasa Keuangan has not received 

completion of documents in question, the Provider shall be deemed to have cancelled the 

application. 

(10) If the application for extension of the Liquidation implementation period is approved, 

Otoritas Jasa Keuangan shall issue a letter of approval to the relevant Provider. 

(11) If the application for extension of the Liquidation implementation period is rejected, 

Otoritas Jasa Keuangan shall provide a written notification which includes the reasons for 

the rejection. 

(12) If the Liquidation implementation cannot be completed within the period as referred to in 

paragraph (2) and/or the application for extension of the Liquidation implementation 

period is rejected as referred to in paragraph (11), Otoritas Jasa Keuangan may: 

a. wait until there is a court decision that has permanent legal force, in the event that the 

Liquidation implementation has not been completed within the period as referred to 

in paragraph (2) and/or the application for extension of the Liquidation 

implementation period is rejected as referred to in paragraph (11), due to a lawsuit or 

dispute over the problematic assets of the Provider in Liquidation; or 

b. determine other settlement measures in accordance with the provisions of laws and 

regulations and the authority of Otoritas Jasa Keuangan in resolving the Liquidation. 

 

Article 106 

(1) The members of the Liquidation Team for each Provider in Liquidation shall comprise at 

least 2 (two) people and at most 5 (five) people. 

(2) One of the members of the Liquidation Team shall be appointed as head of the Liquidation 

Team. 
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(3) The determination of the number of members of the Liquidation Team shall be carried out 

by taking into account the effectiveness and efficiency of the Liquidation implementation. 

(4) If necessary, a member of the shareholders or the equivalent of a shareholder in a legal 

entity in the form of a cooperative, a member of the Board of Directors or the Board of 

Commissioners may be appointed as a member of the Liquidation Team by considering 

the understanding of the problems that have occurred in the Provider, having cooperative 

attitude, and not having a Conflict of Interest that could harm the Provider. 

 

Article 107 

(1) The appointment of the Liquidation Team shall be carried out by considering the integrity, 

competence, and financial reputation of the candidate members of the Liquidation Team. 

(2) The membership of the Liquidation Team shall consist of at least: 

a. 1 (one) person who has knowledge and experience of at least 5 (five) years in the field 

of Fintech P2P Lending; and 

b. 1 (one) person who has knowledge and experience of at least 5 (five) years in the 

fields of law, audit, finance, and/or accounting. 

(3) Each member of the Liquidation Team as referred to in paragraph (2) must have a 

competency certification in the field of liquidation from a professional certification 

institution registered with Otoritas Jasa Keuangan. 

(4) Any member or supporting staff of the Liquidation Team, and any other appointed parties 

may not have marital relations, family relations by marriage, or family relations by blood 

upwards, downwards, and sideways to the first degree with any other members of the 

Liquidation Team. 

 

Article 108 

(1) In the event that the members of the Liquidation Team are appointed by the SGM, Otoritas 

Jasa Keuangan may order the SGM to dismiss and/or appoint a replacement for any 

members of the Liquidation Team who resigns before the end of the Liquidation Team's 

assignment period, in the event that the member of the Liquidation Team: 

a. does not carry out his/her tasks properly; 

b. violates the provisions of laws and regulations; 

c. resigns; 

d. is permanently incapacitated; or 

e. has passed away. 
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(2) In the event that Otoritas Jasa Keuangan orders the SGM as referred to in paragraph (1), 

and the SGM does not dismiss and/or appoint a replacement for the member of the 

Liquidation Team, Otoritas Jasa Keuangan may dismiss and/or appoint a replacement for 

the member of the Liquidation Team who resigns. 

(3) In the event that the members of the Liquidation Team are appointed by Otoritas Jasa 

Keuangan, Otoritas Jasa Keuangan may dismiss any member of the Liquidation Team 

before the end of the Liquidation Team's assignment period, based on the considerations 

as referred to in paragraph (1). 

(4) Otoritas Jasa Keuangan may appoint a replacement for a member of the Liquidation Team 

who is dismissed as referred to in paragraph (3) for the remainder of his/her term of office. 

 

Article 109 

(1) Members of the Liquidation Team shall be given remunerations as set by: 

a. SGM for the Liquidation Team established by the SGM; or 

b. Otoritas Jasa Keuangan for the Liquidation Team established by Otoritas Jasa 

Keuangan. 

(2) Remuneration as referred to in paragraph (1) shall consist of: 

a. honorarium; and 

b. other income/facilities. 

(3) The amount of the remunerations for the Liquidation Team as referred to in paragraph (1) 

shall be set by considering the following factors: 

a. amount of assets and liabilities; 

b. conditions and level of difficulty in disbursing assets and/or collecting receivables and 

settling the obligations of the Provider; 

c. office network of the Provider in Liquidation; and/or 

d. qualifications of members of the Liquidation Team. 

(4) Other income/facilities as referred to in paragraph (2) letter b shall only include holiday 

allowances, reasonable incentives, and participation in the national social security 

program in accordance with the provisions of laws and regulations. 

(5) Remunerations for the Liquidation Team shall be a component of the Liquidation costs 

that shall be borne by the Provider in the Liquidation. 

(6) Provisions regarding the provision of reasonable incentives as referred to in paragraph (4) 

shall be set by Otoritas Jasa Keuangan. 
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Article 110 

(1) The Liquidation Team shall prepare a work plan and cost budget for the implementation 

of Liquidation referring to the guidelines for the work plan and cost budget. 

(2) The Liquidation Team shall prepare a work plan and cost budget for the implementation 

of Liquidation which shall at least contain: 

a. types of activities to be carried out; 

b. schedule for completion of each activity; 

c. plan and method for disbursing assets; 

d. plan and method for collecting receivables; 

e. plan and method for paying obligations to Creditors; 

f. number of supporting staff required by the Liquidation Team; and 

g. Liquidation costs. 

(3) The work plan and cost budget as referred to in paragraph (1) shall be prepared for the 

duration of the assignment period of the Liquidation Team with monthly details. 

(4) In the event of any amendments to the work plan and cost budget for the current year, the 

Liquidation Team shall submit the amendments to the work plan and cost budget for the 

current year to Otoritas Jasa Keuangan for approval. 

(5) Amendments to the work plan and cost budget as referred to in paragraph (4) shall be 

approved by Otoritas Jasa Keuangan no later than 20 (twenty) working days after Otoritas 

Jasa Keuangan receives the amendments to the work plan and cost budget. 

(6) In the event that Otoritas Jasa Keuangan has not provided or does not provide approval 

for the amendments to the work plan and cost budget as referred to in paragraph (4), the 

Liquidation Team shall continue to use the latest work plan and cost budget that have been 

approved by Otoritas Jasa Keuangan. 

(7) In the event that Otoritas Jasa Keuangan extends the period of implementation of the 

Liquidation and/or the term of office of the Liquidation Team, the Liquidation Team shall 

submit the work plan and cost budget for the extended period to Otoritas Jasa Keuangan. 

(8) Further provisions regarding guidelines for the work plan and cost budget as referred to 

in paragraph (1) shall be set by Otoritas Jasa Keuangan. 

 

Article 111 

(1) The work plan and cost budget as referred to in Article 110 shall be submitted to Otoritas 

Jasa Keuangan no later than 30 (thirty) working days since the Liquidation Team is 

established or since the Liquidation Team's extended period of duty begins. 
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(2) Otoritas Jasa Keuangan may request amendments to the work plan and cost budget no 

later than 10 (ten) working days since receipt of the work plan and cost budget. 

(3) In the event that Otoritas Jasa Keuangan requests amendments to the work plan and cost 

budget, the Liquidation Team shall submit amendments to the work plan and cost budget 

as requested by Otoritas Jasa Keuangan no later than 10 (ten) working days since receipt 

of the letter requesting amendments from Otoritas Jasa Keuangan. 

(4) Otoritas Jasa Keuangan shall provide approval for the work plan and cost budget no later 

than 20 (twenty) working days after Otoritas Jasa Keuangan receives the work plan and 

cost budget as referred to in paragraph (1) or amendments to the work plan and cost budget 

as referred to in paragraph (3). 

 

Article 112 

(1) In carrying out the task of completing matters relating to the Provider’s employees as 

referred to in Article 103 letter b, the Liquidation Team shall calculate the salaries owed 

and severance pay of the employees which are the obligations of the Provider to 

employees whose employment has been terminated. 

(2) Payment of salaries owed as referred to in paragraph (1) shall be made by taking into 

account the obligations of the employees which have fallen due. 

(3) Payment of severance pay as referred to in paragraph (1) shall be made by taking into 

account all obligations of the employees. 

(4) The Liquidation Team may postpone payment of severance pay to the Provider’s members 

of the Board of Directors and employees who are indicated to have committed criminal 

acts in the field of Fintech P2P Lending and/or other criminal acts which may be 

detrimental to the Provider. 

(5) The Liquidation Team shall terminate the employment of employees no later than 3 (three) 

months from the establishment of the Liquidation Team. 

(6) The Liquidation Team is required to calculate other employee rights arising as a result of 

termination of employment as regulated in the provisions of laws and regulations in the 

field of employment to be recorded as the obligations of the Provider’s in Liquidation in 

the group of obligations to other Creditors classification. 

(7) In the event that the Liquidation Team has not been established and payment of employee 

salaries is due, with the approval of Otoritas Jasa Keuangan, the Board of Directors may 

make payment of said salaries as long as funds for payment of said salaries are available. 
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Article 113 

In settling the assets and liabilities of the Provider as referred to in Article 104 paragraph (2) 

letter c, the Liquidation Team shall carry out the following actions: 

a. appoint a public accountant registered with Otoritas Jasa Keuangan to audit the Closing 

Balance Sheet; 

b. conduct an inventory check of assets and liabilities; 

c. prepare a Temporary Liquidation Balance Sheet; 

d. carry out the disbursement of assets; 

e. carry out the collection of receivables; 

f. carry out payment of obligations to creditors; and 

g. entrust the portion not yet taken by creditors to the court. 

 

Article 114 

(1) After receiving the Closing Balance Sheet from Otoritas Jasa Keuangan, the Liquidation 

Team appoints a public accountant registered with Otoritas Jasa Keuangan to audit the 

Closing Balance Sheet. 

(2) The implementation of the Closing Balance Sheet audit as referred to in paragraph (1) 

shall be carried out with reference to the work reference framework prepared by the 

Liquidation Team. 

(3) The work reference framework as referred to in paragraph (2) shall contain at least the 

objectives and scope of the audit. 

(4) The appointment of the public accountant as referred to in paragraph (1) shall be no later 

than 30 (thirty) working days since the Closing Balance Sheet is received by the 

Liquidation Team. 

(5) The Liquidation Team shall submit the Closing Balance Sheet that has been audited by 

the public accountant as referred to in paragraph (1) to Otoritas Jasa Keuangan no later 

than 90 (ninety) working days since the date of appointment of the public accountant. 

 

Article 115 

(1) The Liquidation Team shall conduct an inventory check of assets and liabilities as of the 

date of revocation of the Provider's business license. 

(2) Assets shall be grouped into non-problematic assets and problematic assets. 

(3) Assets shall be designated as problematic if they have legal obstacles in their 

disbursement caused by at least: 
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a. incomplete documents; 

b. complete documents but the physical whereabouts of the assets are unknown; 

c. imperfect binding; 

d. assets and/or collaterals are not marketable; and/or 

e. are the object of disputes outside or inside the courts. 

(4) The results of the inventory check of assets and liabilities as referred to in paragraph (1) 

shall be used as the basis for compiling and shall be an attachment to the Temporary 

Liquidation Balance Sheet. 

 

Article 116 

(1) The Liquidation Team shall prepare the Interim Liquidation Balance Sheet by referring to 

the guidelines for preparing the Interim Liquidation Balance Sheet. 

(2) The Liquidation Team shall submit the Interim Liquidation Balance Sheet to Otoritas Jasa 

Keuangan no later than 60 (sixty) working days after the Liquidation Team receives the 

audited Closing Balance Sheet. 

(3) Otoritas Jasa Keuangan may approve or request amendments to the Interim Liquidation 

Balance Sheet if it is not prepared in accordance with the guidelines as referred to in 

paragraph (1) no later than 20 (twenty) working days since the Interim Liquidation 

Balance Sheet is received by Otoritas Jasa Keuangan. 

(4) The Liquidation Team is required to fulfill the request of Otoritas Jasa Keuangan as 

referred to in paragraph (3) no later than 20 (twenty) working days from the date of the 

request for amendments to the Interim Liquidation Balance Sheet by Otoritas Jasa 

Keuangan. 

(5) The Liquidation Team is required to announce the Temporary Liquidation Balance Sheet 

that has been approved by Otoritas Jasa Keuangan in 2 (two) newspapers no later than 7 

(seven) working days since the Temporary Liquidation Balance Sheet is approved by 

Otoritas Jasa Keuangan. 

(6) Further provisions regarding guidelines for preparing the Temporary Liquidation Balance 

Sheet as referred to in paragraph (1) shall be set by Otoritas Jasa Keuangan. 

 

Article 117 

(1) The liquidation of non-problematic assets as referred to in Article 115 paragraph (2) shall 

be carried out after the Temporary Liquidation Balance Sheet has been approved by 

Otoritas Jasa Keuangan. 
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(2) In the event that the Temporary Liquidation Balance Sheet has not been approved by 

Otoritas Jasa Keuangan, the liquidation of non-problematic assets as referred to in 

paragraph (1) may be carried out after obtaining approval from Otoritas Jasa Keuangan. 

(3) The liquidation of non-problematic assets as referred to in paragraph (1) and paragraph 

(2) must use fair market prices. 

(4) The liquidation of assets and/or collection of receivables shall be carried out by the 

Liquidation Team in accordance with the plan and procedures for payment of obligations 

to creditors as stated in the work plan and cost budget as referred to in Article 111 

paragraph (2) letter c. 

 

Article 118 

All costs for implementing the Liquidation listed in the Liquidation cost list shall be a burden 

on the Provider's assets in Liquidation and shall be deducted first from any disbursement 

proceeds. 

 

Article 119 

(1) Otoritas Jasa Keuangan shall supervise the implementation of the Liquidation. 

(2) Supervision of the implementation of the Liquidation as referred to in paragraph (1) shall 

be carried out indirectly by analyzing the report submitted by the Liquidation Team to 

Otoritas Jasa Keuangan. 

(3) If necessary, Otoritas Jasa Keuangan may supervise the Provider directly in the 

Liquidation. 

(4) Otoritas Jasa Keuangan may appoint a public accountant registered with Otoritas Jasa 

Keuangan or other parties for and on behalf of Otoritas Jasa Keuangan to carry out direct 

supervision as referred to in paragraph (3). 

 

Article 120 

(1) The Liquidation Team is required to submit a report on the realization of the work plan 

and cost budget to Otoritas Jasa Keuangan every month no later than the 10th (tenth) of 

the following month. 

(2) If the deadline for submitting the report on the realization of the work plan and cost budget 

as referred to in paragraph (1) falls on a holiday, the deadline for submitting the report 

shall be the first next working day. 
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(3) The report on the realization of the work plan and cost budget as referred to in paragraph 

(1) must contain at least: 

a. development of Liquidation activities; 

b. obstacles to failures to achieve targets; 

c. cash flow report; 

d. positions of assets that have been liquidated and liabilities that have been settled; 

e. details of budget realization; and 

f. obstacles faced and follow-up plan. 

 

Article 121 

The implementation of Liquidation shall be deemed completed in the event that: 

a. all obligations of the Provider in the Liquidation have been paid; 

b. there are no more assets that can be used to pay obligations before the end of the 

Liquidation implementation period; or 

c. the Liquidation implementation period as referred to in Article 103 has ended. 

 

Article 122 

(1) In the event that the implementation period of Liquidation as referred to in Article 111 

paragraph (1) and paragraph (2) is going to end, no later than 3 (three) months before the 

estimated end of the implementation period of liquidation, the Liquidation Team must 

announce: 

a. the last date for payments to the creditors; and 

b. follow-up step for creditors which have not taken their rights within the period up to 

the last date for payments. 

(2) The last date for payment as referred to in paragraph (1) shall be no later than 30 (thirty) 

working days from the date of the announcement. 

(3) The announcement as referred to in paragraph (1) shall be made through a daily 

newspaper with national circulation and the Electronic System used by the Provider. 

(4) In the case of creditors who have not taken their rights up to the time limit as referred to 

in paragraph (2), the funds that are the creditors’ rights shall be deposited with the court 

or the estate office in accordance with the provisions of laws and regulations. 

(5) The fund deposits as referred to in paragraph (4) shall be made no later than 30 (thirty) 

working days from the payment period as referred to in paragraph (2). 
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(6) The Liquidation Team shall be declared to have made payments of obligations to the 

creditors concerned after the deposits of funds, which are the creditors’ rights that have 

not been taken as referred to in paragraph (4), have been made. 

(7) If within a period of 30 (thirty) years, the funds that are the creditors’ rights as referred to 

in paragraph (4) are not taken by the creditors concerned, the funds shall be handed over 

to the state treasury. 

 

Article 123 

(1) In the event that the Liquidation Team is formed by the SGM as referred to in Article 98 

paragraph (1), the Liquidation Team must submit: 

a. Final Liquidation Balance Sheet that has been audited by a public accountant to 

Otoritas Jasa Keuangan; and 

b. a report on the accountability of the Liquidation Team's tasks to the SGM, no later 

than 10 (ten) working days after the completion of the Liquidation. 

(2) In the event that the Liquidation Team is formed by Otoritas Jasa Keuangan as referred to 

in Article 100 paragraph (1), the Liquidation Team must submit a Final Liquidation 

Balance Sheet and a report on the accountability of the Liquidation Team's tasks to 

Otoritas Jasa Keuangan with a copy to the shareholders or equivalent to shareholders in a 

legal entity in the form of a cooperative no later than 10 (ten) working days after the 

completion of the Liquidation. 

(3) The accountability report as referred to in paragraph (1) and paragraph (2) must contain 

at least: 

a. receipt of Liquidation proceeds; 

b. Liquidation costs; 

c. payments of obligations to Creditors; 

d. remaining cash or cash equivalent assets; 

e. remaining problematic assets; and 

f. remaining liabilities that have not been paid off. 

(4) Otoritas Jasa Keuangan shall conduct a review of the Final Liquidation Balance Sheet 

submitted by the Liquidation Team no later than 10 (ten) working days since it was 

submitted by the Liquidation Team as referred to in paragraph (1) and paragraph (2). 

(5) Otoritas Jasa Keuangan shall submit an opinion on the results of the review of the Final 

Liquidation Balance Sheet as referred to in paragraph (4) to the Liquidation Team. 
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Article 124 

(1) The SGM shall consider the opinion of Otoritas Jasa Keuangan on the Final Liquidation 

Balance Sheet as referred to in Article 123 paragraph (5) before accepting or rejecting the 

accountability report of the Liquidation Team formed by the SGM as referred to in Article 

98. 

(2) In the event that the SGM has received the accountability report of the Liquidation Team 

formed by the SGM, the SGM shall: 

a. request the Liquidation Team to: 

1. announce the end of the Liquidation by placing it in the State Gazette of the 

Republic of Indonesia and in 2 (two) Newspapers; 

2. notify the authorized agency regarding the removal of the Provider's legal entity 

status; and 

3. notify the authorized agency, so that the Provider's name is crossed out from the 

list of companies; and 

b. dissolve the Liquidation Team. 

(3) The actions as referred to in paragraph (2) letter a shall be carried out by the Liquidation 

Team no later than 30 (thirty) working days since the accountability report is received by 

the SGM. 

 

Article 125 

(1) In the event that the Liquidation Team formed by Otoritas Jasa Keuangan as referred to 

in Article 98 paragraph (1) has submitted the Final Liquidation Balance Sheet and 

accountability report to Otoritas Jasa Keuangan, Otoritas Jasa Keuangan shall decide 

whether or not to accept the accountability of the Liquidation Team no later than 20 

(twenty) working days since Otoritas Jasa Keuangan received the audit report as referred 

to in Article 123 paragraph (4). 

(2) In the event that the accountability report of the Liquidation Team has been received by 

Otoritas Jasa Keuangan, Otoritas Jasa Keuangan shall: 

a. requests the Liquidation Team to: 

1. announce the end of the Liquidation by placing it in the State Gazette of the 

Republic of Indonesia and in 2 (two) Newspapers; 

2. notify the authorized agency regarding the removal of the Provider's legal entity 

status; 
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3. notify the authorized agency so that the Provider's name is crossed out from the 

list of companies; and 

4. hand over all documents of the Provider in Liquidation to Otoritas Jasa Keuangan; 

b. dissolve the Liquidation Team; and 

c. dismiss the non-active Board of Directors, Board of Commissioners, and SSB. 

(3) The actions as referred to in paragraph (2) letter a shall be carried out by the Liquidation 

Team no later than 30 (thirty) working days since the accountability is received by 

Otoritas Jasa Keuangan. 

(4) In the event that Otoritas Jasa Keuangan decides not to accept the accountability of the 

Liquidation Team, Otoritas Jasa Keuangan may take other steps in accordance with the 

applicable provisions of laws and regulations. 

 

Article 126 

(1) The legal entity status of the Provider being liquidated ends as of the date of the 

announcement of the end of the Liquidation in the State Gazette of the Republic of 

Indonesia as referred to in Article 124 letter a number 1 and Article 125 paragraph (2) 

letter a number 1. 

(2) As of the date of Revocation of the Provider's Business License as referred to in Article 

95 paragraph (1), the shareholders or those equivalent to shareholders in a legal entity in 

the form of a cooperative must be responsible for every process and implementation of 

the dissolution and liquidation of the Provider. 

(3) Otoritas Jasa Keuangan has the authority to determine the mechanism and requirements 

for any Liquidation due to the revocation of a business license that are different from this 

Otoritas Jasa Keuangan Regulation, which is caused by: 

a. the carrying out of a Merger, Amalgamation, and Separation; 

b. submission of a termination of business activities at the request of the Provider; or 

c. not carrying out business activities during the period as referred to in Article 12 

paragraph (1). 

 

Section Six 

Administrative Sanctions 

 

Article 127 
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(1) Provider which violates the provisions as referred to in Article 93 paragraph (1), Article 

94, Article 95 paragraph (1), and/or Article 97 paragraph (7) shall be imposed with the 

administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g. administrative monetary fine. 

(2) Provider which violates the provisions as referred to in Article 98 paragraph (1) and/or 

Article 101 shall be imposed with administrative sanctions in the form of: 

a. written reprimand; 

b. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

c. administrative monetary fine. 

(3) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(4) Administrative sanctions as referred to in paragraph (2) letters b to c may be imposed with 

or without prior imposition of administrative sanction in the form of a written reprimand 

as referred to in paragraph (2) letter a. 

(5) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g and paragraph (2) letter c shall be imposed up to a maximum of 

IDR50,000,000.00 (fifty million rupiah) for each violation. 

(6) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1) and/or paragraph (2), Otoritas Jasa Keuangan shall revoke the administrative 

sanctions. 

(7) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose 

administrative sanction in the form of a written reprimand which shall terminate 

automatically. 
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(8) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

Article 128 

(1) Provider which violates the provisions as referred to in Article 96 paragraph (2), Article 

97 paragraph (1), Article 99 paragraph (1), Article 102 paragraph (2), paragraph (3), 

Article 105 paragraph (1), Article 112 paragraph (5), paragraph (6), Article 116 paragraph 

(4), paragraph (5), Article 120 paragraph (1), Article 122 paragraph (1), Article 123 

paragraph (1), paragraph (2), and/or Article 126 paragraph (2) shall be imposed with 

administrative sanctions in the form of: 

a. written reprimand; 

b. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

c. administrative monetary fine. 

(2) In addition to the administrative sanctions as referred to in paragraph (1), the violating 

party may be imposed with the administrative sanction in the form of a prohibition on 

becoming a shareholder or equivalent to a shareholder in a legal entity in the form of a 

cooperative, member of Board of Directors, member of Board of Commissioners, or 

member of SSB in the Provider. 

(3) In the event that the violating party has fulfilled the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(4) In the event that a violation of the provisions as referred to in paragraph (1) occurs and 

the violation has been corrected, Otoritas Jasa Keuangan shall impose the administrative 

sanction in the form of a written reprimand which shall terminate automatically. 

 

Article 129 

In the event of a violation of the provisions as referred to in Article 127 paragraph (1), Otoritas 

Jasa Keuangan has the authority to: 
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a. re-evaluate the Main Party; 

b. record the track record of the related party of the Provider in Otoritas Jasa Keuangan 

Electronic System; 

c. issue a written instruction and/or written order to the related party to form a Liquidation 

Team comprising at least one person; and/or 

d. take other actions, including for the protection of consumers and the general public. 

 

CHAPTER XII 

BUSINESS ACTIVITIES 

 

Section One 

Provider Business Activities 

 

Article 130 

(1) Provider's business activities shall consist of: 

a. provision; 

b. management; and 

c. operation, 

of Fintech P2P Lending. 

(2) In addition to carrying out business activities as referred to in paragraph (1), Provider may 

carry out other activities, including: 

a. distribution partner for state securities to support government programs; 

b. cooperation in informative services; and/or 

c. other activities after obtaining approval from Otoritas Jasa Keuangan. 

(3) In order to carry out distribution partner activities for state securities as referred to in 

paragraph (2) letter a, the Provider is prohibited from making offers other than for sales 

on the primary market. 

 

Article 131 

(1) Provider that plans to carry out other activities as referred to in Article 130 paragraph (2) 

must meet the following requirements: 

a. plans to carry out other activities have been included in the Provider's business plan; 

b. has a Soundness Level of at least composite rating 2; 
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c. has Equity of at least Rp12,500,000,000.00 (twelve billion five hundred million 

rupiah); and 

d. is not currently subject to the administrative sanctions in the form of restrictions on 

business activities or partial or complete freezing of business activities. 

(2) To obtain approval to carry out other activities as referred to in Article 130 paragraph (2) 

letter c, the Board of Directors must submit an application to Otoritas Jasa Keuangan by 

attaching the required documents for approval to carry out other activities listed in table 

28 of the Attachment which is an integral part of this Otoritas Jasa Keuangan Regulation. 

(3) Otoritas Jasa Keuangan shall grant approval, request completion of documents, or grant 

rejection of the application as referred to in paragraph (2) within a period of 20 (twenty) 

working days from the time the application is received. 

(4) In granting approval, request for completion of documents, or granting rejection as 

referred to in paragraph (3), Otoritas Jasa Keuangan shall conduct: 

a. analysis of the completeness of the documents as referred to in paragraph (2); 

b. analysis of fulfillment of the provisions in this Otoritas Jasa Keuangan Regulation; 

and 

c. analysis of the feasibility of other proposed activities. 

(5) The Board of Directors must submit completion of the documents as referred to in 

paragraph (2) no later than 20 (twenty) working days from the date of the letter requesting 

completion of documents from Otoritas Jasa Keuangan. 

(6) In the event that the Board of Directors has submitted completion of the documents as 

referred to in paragraph (5), Otoritas Jasa Keuangan shall grant approval or rejection in 

accordance with the provisions as referred to in paragraph (3). 

(7) If within 20 (twenty) working days from the date of the letter requesting completion of 

documents as referred to in paragraph (5), Otoritas Jasa Keuangan has not received a 

response to the request for completion of the documents in question, the Board of 

Directors shall be deemed to have cancelled the request for approval to carry out other 

activities. 

(8) In the event that the request for approval to carry out other activities based on service fees 

as referred to in paragraph (3) is approved, Otoritas Jasa Keuangan shall grant approval 

to carry out other activities based on fees to the Provider. 

(9) If the application for approval to carry out other activities based on service fees as referred 

to in paragraph (3) is rejected, Otoritas Jasa Keuangan shall issue a written rejection 

supplemented by the reasons for the rejection. 
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Article 132 

(1) In carrying out business activities as referred to in Article 130 paragraph (1) and paragraph 

(2), Provider shall carry out business activities conventionally or based on Sharia 

Principles. 

(2) Provider that carries out business activities conventionally may establish a sharia business 

unit. 

 

Article 133 

(1) Business activities based on Sharia Principles as referred to in Article 132 paragraph (1) 

must use the following Deeds: 

a. al-bai’; 

b. ijarah; 

c. mudharabah; 

d. musyarakah; 

e. wakalah; 

f. wakalah bi al ujrah; and 

g. qardh. 

(2) Fulfillment of Sharia Principles as referred to in paragraph (1) in the use of any Deed must 

be supported by a fatwa and/or statement of sharia compliance issued by an institution 

that has the authority to determine fatwas in the sharia field. 

(3) In the event that a fatwa and/or statement of sharia compliance as referred to in paragraph 

(2) has not been issued, fulfillment of Sharia Principles must be supported by an opinion 

from the SSB regarding the use of certain Deeds for the implementation of business 

activities. 

 

Article 134 

Provider shall be required to fulfill the principles of justice (adl), balance (tawazun), welfare 

(maslahah), and universalism (alamiyah), and must not contain gharar, maysir, riba, zhulm, 

risywah, tadlis, dharar, and haram (forbidden) objects. 

 

Article 135 

Provider shall be required to include business activities as referred to in Article 130 paragraph 

(1) and paragraph (2) in its articles of association. 
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Article 136 

(1) The business activities of Provider as referred to in Article 130 paragraph (1) shall be 

carried out through: 

a. Productive funding; and/or 

b. Consumptive funding. 

(2) The Provider is prohibited from facilitating factoring except: 

a. factoring with the provision of guarantee from the sellers of receivables; and 

b. in the form of productive Funding. 

(3) Further provisions regarding Provider's business activities shall be set by Otoritas Jasa 

Keuangan. 

 

Section Two 

Maximum Limit of Funding  

 

Article 137 

(1) The Provider is required to provide equal access to each Fund Provider in Fintech P2P 

Lending business activities./ 

(2) The Provider is required to meet the provisions on the maximum limit of funding: 

a. to each Fund Recipient; and 

b. by each Fund Provider and its affiliates. 

(3) The maximum limit for consumptive and productive Funding to each Fund Recipient as 

referred to in paragraph (2) letter a shall be Rp2,000,000,000.00 (two billion rupiah). 

(4) The Provider may provide productive Funding exceeding the maximum limit as referred 

to in paragraph (3) up to Rp5,000,000,000.00 (five billion rupiah) as long as it meets the 

provisions of: 

a. having maximum of Funding of non-performing quality of 5% (five percent) in the 

last 6 (six) months; and 

b. is not currently under the imposition of the sanctions of restrictions on business 

activities or partial or complete freezing of business activities from Otoritas Jasa 

Keuangan. 

(5) The maximum limit of Funding by each Fund Provider and its affiliates as referred to in 

paragraph (2) letter b shall be a maximum of 25% (twenty five percent) of the final 

position (outstanding) of Funding at the end of the month. 
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(6) The provisions on the maximum limit of Funding as referred to in paragraph (5) do not 

apply to any Fund Provider which is a financial services business actor supervised by 

Otoritas Jasa Keuangan in accordance with the provisions of laws and regulations. 

(7) Any Fund Provider as referred to in paragraph (6) may provide Funding of a maximum 

of 75% (seventy five percent) of the final position (outstanding) of Funding at the end of 

the month. 

(8) The maximum limit of Funding as referred to in paragraph (3) and paragraph (4) may be 

adjusted by taking into account industry developments and changes determined by 

Otoritas Jasa Keuangan. 

 

Section Three 

Fund Providers and Fund Recipients 

 

Article 138 

(1) Fund Providers may originate from within and/or outside the country. 

(2) Fund Providers as referred to in paragraph (1) shall consist of: 

a. Indonesian citizens; 

b. foreign citizens; 

c. Indonesian legal entities; 

d. foreign legal entities; 

e. Indonesian business entities; 

f. foreign business entities; and/or 

g. international institutions. 

 

Article 139 

(1) Provider is prohibited from providing Funding other than to Fund Recipients domiciled 

in the jurisdiction of the Unitary State of the Republic of Indonesia. 

(2) Fund Recipients as referred to in paragraph (1) shall consist of: 

a. Indonesian citizens; 

b. Indonesian legal entities; and/or 

c. Indonesian business entities. 

(3) Further provisions regarding Fund Providers and Fund Recipients shall be set by Otoritas 

Jasa Keuangan. 
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Article 140 

(1) Provider must meet the provisions of the maximum economic benefit limit for Funding 

in facilitating Funding. 

(2) The economic benefit imposed by the Provider shall be the rate of return, including: 

a. interest/margin/profit sharing; 

b. administration fees/commission fees/platform / ujrah (usury) fees equivalent to the 

costs in question; and 

c. other costs, other than late fees, stamp duties, Electronic Signature fees that have 

been secured with Electronic Certificates, and taxes. 

(3) The maximum economic benefit limit for Funding as referred to in paragraph (1) shall 

be set by Otoritas Jasa Keuangan. 

 

Section four 

Transparency in Business Operation 

 

Article 141 

(1) Provider is required to include the Provider's name at the head office, branch offices, and 

Electronic System. 

(2) The Provider is required to include the global positioning system coordinates on the 

Provider's page regarding the location of: 

a. head office; and 

b. branch offices. 

 

Article 142 

(1) The Electronic System used by Provider must contain at least: 

a. the Provider's name; 

b. logo; 

c. name of the Electronic System; 

d. profiles of all members of the Board of Directors, members of the Board of 

Commissioners, members of the SSB, and shareholders of the Provider; 

e. Funding performance; and 

f. information that the Provider is licensed and supervised by Otoritas Jasa Keuangan. 
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(2) Warnings regarding the risks of Fintech P2P Lending business activities as referred to in 

paragraph (1) letter e must be displayed on the interface page of the website or application 

owned by the Provider which are visible to by Users. 

(3) Funding Performance as referred to in paragraph (1) letter f shall contain at least the 

following information: 

a. value of Funding channeled; 

b. number of Fund Providers; 

c. number of Fund Recipients; and 

d. levels of Funding quality. 

(4) Information as referred to in paragraph (3) letters a to d shall be conveyed: 

a. since carrying out business activities; 

b. in the current year; and 

c. in the form of the final position. 

(5) The Provider must include a warning regarding the risks of Fintech P2P Lending business 

activities in the Provider's Electronic System. 

(6) A warning regarding the risks of Fintech P2P Lending business activities as referred to in 

paragraph (5) must be displayed on the website or application interface page owned by 

the Provider which are visible to the Users. 

(7) The Provider must ensure that the Fund Providers understand all risks before providing 

Funding. 

(8) To ensure that the Fund Providers understand all risks before providing Funding as 

referred to in paragraph (7), the Provider shall request each Fund Provider to fill out a 

Fund Provider's statement of understanding. 

(9) The Provider must provide information regarding the amount of Funding, Funding period, 

payment terms, and total costs including the economic benefits of Funding before 

prospective Users decide to apply for or channel Funding. 

(10) Information regarding the amount of Funding, Funding period, payment terms, and total 

costs including the economic benefits of Funding as referred to in paragraph (9) is an 

inseparable part of the summary of product and/or service information. 

(11) Provisions regarding the summary of product and/or service information as referred to in 

paragraph (10) shall be implemented in accordance with Otoritas Jasa Keuangan 

Regulation regarding consumer and public protection. 

(12) Further provisions regarding: 
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a. inclusion of information in the Electronic System used by the Provider as referred to 

in paragraph (1); 

b. risks of Fintech P2P Lending business activities in the Provider's Electronic System 

as referred to in paragraph (5), shall be set by Otoritas Jasa Keuangan; 

c. warnings regarding risks of Fintech P2P Lending business activities are displayed on 

the website or application interface page owned by the Provider as referred to in 

paragraph (6); and 

d. understanding by the Fund Providers of all risks before providing Funding as referred 

to in paragraph (7), 

shall be set by Otoritas Jasa Keuangan. 

 

Section Five 

Fintech P2P Lending Agreement 

 

Article 143 

The Fintech P2P Lending implementation agreement must consist of at least: 

a. agreement between the Provider and the Fund Provider; And 

b. agreement between the Fund Provider and the Fund Recipient. 

 

Article 144 

(1) The agreement between Provider and each Fund Provider is stated in an Electronic 

Document. 

(2) The Electronic Document as referred to in paragraph (1) must contain at least: 

a. agreement number; 

b. agreement date; 

c. identities of the parties in the form of the name of the Fund Provider and the Fund 

Provider's Nomor Induk Kependudukan (Population Identification Number); 

d. rights and obligations of the parties; 

e. amount of Funding; 

f. economic benefits of Funding; 

g. amount of commission; 

h. time period; 

i. details of costs; 

j. provisions regarding fines, if any; 
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k. use of Personal Data; 

l. Funding collection mechanism; 

m. risk mitigation in the event of non-performing Funding; 

n. dispute resolution mechanism; and 

o. mechanism for resolving rights and obligations in the event that the Provider is unable 

to continue its operational activities. 

(3) The Provider is required to provide access for each Fund Provider to download the Fintech 

P2P Lending implementation agreement. 

(4) The Provider is required to provide access to information to each Fund Provider regarding 

the use of its funds. 

(5) Information on the use of funds as referred to in paragraph (3) must contain at least: 

a. final position of Funding; 

b. purpose of use of funds; 

c. economic benefits of Funding; and 

d. term of Funding. 

(6) The Provider is required to convey the agreement as referred to in paragraph (1) to the 

Fund Provider. 

 

Article 145 

(1) The Funding Agreement between the Fund Provider and the Fund Recipient shall be stated 

in an Electronic Document. 

(2) The Electronic Document as referred to in paragraph (1) must contain at least: 

a. agreement number; 

b. agreement date; 

c. identities of the parties; 

d. rights and obligations of the parties; 

e. amount of Funding; 

f. economic benefits of Funding; 

g. installment value; 

h. term; 

i. collateral object, if any; 

j. related costs; 

k. provisions regarding fines, if any; 

l. use of Personal Data; 
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m. dispute resolution mechanism; and 

n. mechanism for resolving rights and obligations in accordance with the provisions of 

laws and regulations if the Provider is unable to continue its operational activities. 

(3) The Provider is required to provide access to information and to download the Fintech 

P2P Lending implementation agreement to Users regarding the position of Funding 

received. 

(4) The Provider is required to provide access to information to each Fund Recipient 

regarding the use of its funds. 

(5) Information on the position of Funding received as referred to in paragraph (3) shall 

contain at least: 

a. final position of the Funding amount; 

b. purpose of use of funds; 

c. economic benefits of Funding; and 

d. terms of Funding. 

(6) The Provider is required to submit the agreement as referred to in paragraph (1) to the 

Users. 

 

Article 146 

The Provider is obliged to ensure that the Users have read and understood the contents of the 

agreements as referred to in Article 144 and Article 145. 

 

Article 147 

Any changes to each Funding Agreement between the Fund Provider and the Fund Recipient 

must be approved by both parties. 

 

Section Six 

Risk Mitigation by Providers 

 

Article 148 

(1) Provider is required to carry out risk mitigation in the form of at least: 

a. risk analysis of the Funding requested by the Fund Recipient; 

b. verification of any User's identity and the authenticity of the documents; and 

c. optimal collection of Funding that is channeled. 
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(2) In addition to carrying out risk mitigation as referred to in paragraph (1), the Provider 

may facilitate: 

a. transfer of Funding risk in the event of a request from the Fund Provider; 

b. transfer of risk on the collateral object, if there is a collateral object; and/or 

c. other risk mitigation for the protection of the Fund Provider with the approval of 

Otoritas Jasa Keuangan. 

(3) The Provider is required to take into account the suitability between the needs and 

capabilities of the Fund Recipient. 

(4) In the event that the Provider facilitates Funding risk mitigation in the form of credit 

insurance and/or credit guarantees, the Provider is required to use an insurance company 

or guarantee institution that meets the following provisions: 

a. has obtained a business license from Otoritas Jasa Keuangan; and 

b. is not subject to administrative sanctions in the form of restrictions on business 

activities or freezing of business activities from Otoritas Jasa Keuangan. 

(5) Credit insurance and/or credit guarantee products used by the Provider must meet the 

following provisions: 

a. can cover most of the risks that may occur by considering generally applicable and 

reasonable insurance and guarantee principles; 

b. based on good faith; and 

c. claims shall be able to be made when the quality of Funding is classified as 

doubtful/non-performing. 

(6) The time period of credit insurance or credit guarantee coverage as referred to in 

paragraph (5) shall be at least the same as the time period of Funding. 

(7) In the event that the Provider facilitates Funding risk mitigation in the form of credit 

insurance as referred to in paragraph (6), it is prohibited to use an insurance mechanism 

that limits the value of insurance claims to a percentage of the premium value. 

(8) Further provisions regarding risk mitigation by the Provider shall be set by Otoritas Jasa 

Keuangan. 

 

Article 149 

(1) Provider is required to implement risk mitigation for Funding channeling by taking into 

account: 

a. minimum age limit for each prospective Fund Recipient; and 

b. minimum income limit for each prospective Fund Recipient. 
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(2) Otoritas Jasa Keuangan may set the minimum age limit for prospective Fund Recipients 

and the minimum income limit for prospective Fund Recipients as referred to in paragraph 

(1). 

(3) Provisions regarding the minimum age limit and minimum income limit for prospective 

Fund Recipients as referred to in paragraph (2) shall be set by Otoritas Jasa Keuangan. 

 

Section Seven 

Credit Scoring 

 

Article 150 

(1) Provider is required to carry out a credit scoring assessment in Funding channeling. 

(2) The credit scoring assessment as referred to in paragraph (1) shall be carried out by at 

least: 

a. verifying authenticity of the documents submitted in accordance with the credit 

scoring assessment guidelines; 

b. conducting clarification and confirmation either through direct face-to-face meetings, 

electronic face-to-face meetings, and/or non-face-to-face meetings electronically to 

each prospective Fund Recipient as regulated in Otoritas Jasa Keuangan Regulation 

concerning the implementation of anti-money laundering, prevention of the financing 

of terrorism and prevention of the financing for the proliferation of weapons of mass 

destruction; 

c. processing data from other parties relevant to the assessment needs; and 

d. analyzing each prospective Fund Recipient. 

(3) The credit scoring assessment as referred to in paragraph (1) must take into account the 

eligibility and ability of each prospective Fund Recipient to fulfill Funding payment 

obligations which concern the: 

a. character; and 

b. ability to repay. 

(4) In addition to assessing the eligibility and ability of each prospective Fund Recipient as 

referred to in paragraph (3), the Provider may take into account other aspects concerning: 

a. capital; 

b. economic prospects; and/or 

c. collateral object. 
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Article 151 

(1) Provider is required to prepare credit scoring guidelines. 

(2) The Provider's credit scoring guidelines as referred to in paragraph (1) shall be set by the 

Board of Directors. 

 

Article 152 

(1) The Board of Directors shall be responsible for the credit scoring assessment carried out 

by the Provider. 

(2) The Provider is required to evaluate the effectiveness of the credit scoring assessment in 

mitigating Funding risks. 

(3) Evaluation of the effectiveness of the credit scoring assessment as referred to in paragraph 

(2) must be carried out at least every 3 (three) months. 

(4) The Provider is required to provide a credit scoring assessment guidelines document as 

referred to in Article 151 paragraph (1) at the time of verification and/or validation by 

Otoritas Jasa Keuangan. 

(5) Further provisions regarding the credit scoring as referred to in Article 150 paragraph (1) 

shall be set by Otoritas Jasa Keuangan. 

 

Section Eight 

Escrow Account, Virtual Account, Fund Accounts, and Other Fund Transfer Media 

 

Article 153 

(1) The Provider must use: 

a. Escrow Account; and 

b. Virtual Accounts or payment gateway, 

for Fintech P2P Lending. 

(2) In the event that any Fund Provider uses a special fund account, all funds must still be 

sent using a Virtual Account or payment gateway to then be forwarded to the Provider's 

Escrow Account. 

(3) The Provider must provide a Virtual Account or payment gateway for each User. 

(4) For Funding and Funding repayment, each User shall make payments via a Virtual 

Account or payment gateway to the Provider's Escrow Account to be forwarded to each 

User. 
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(5) The maximum period for placing funds from each Fund Provider that have not been used 

for Funding transactions in the Escrow Account as referred to in paragraph (1) shall not 

exceed 2 (two) working days. 

(6) The maximum period for placing funds in the Escrow Account as referred to in paragraph 

(1) from each Fund Recipient who has made payment for the Funding received shall not 

exceed 1 (one) working day. 

(7) In the case of funds being placed in an Escrow Account that has passed the time limit as 

referred to in paragraph (5) and paragraph (6), the Provider is required to ensure the return 

of the funds to the User's account on the following working day. 

(8) User funds that are in the Provider's Escrow Account and are being channeled are not 

assets of the Provider. 

(9) Further provisions regarding Escrow Accounts, Virtual Accounts, fund accounts, and 

other media for transferring funds shall be set by Otoritas Jasa Keuangan. 

 

Section Nine 

Electronic Signature 

 

Article 154 

(1) Agreements: 

a. as referred to in Article 143; and 

b. based on the provisions of laws and regulations concerning the use of Electronic 

Signatures that have been secured with Electronic Certificates, 

must be implemented using Electronic Signatures that have been secured with Electronic 

Certificates. 

(2) Agreements other than agreements as referred to in paragraph (1) that are prepared for the 

implementation of Fintech P2P Lending may use Electronic Signatures that have been 

secured with Electronic Certificates. 

(3) The use of Electronic Signatures that have been secured with Electronic Certificates as 

referred to in paragraph (1) must be stated in the guidelines for the use of Electronic 

Signatures and implemented in accordance with the provisions of laws and regulations 

governing Electronic Signatures. 

 

Section Ten 

Participations 
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Article 155 

(1) Provider is prohibited from making direct investments except in: 

a. companies in the financial services sector in Indonesia; and/or 

b. companies related to Fintech P2P Lending activities. 

(2) The total amount of direct investments by Provider is prohibited from exceeding 20% 

(twenty percent) of the Provider's total Equity. 

(3) The total amount of direct investments by Provider to entities in 1 (one) group is 

prohibited from exceeding 10% (ten percent) of the Provider's total Equity. 

(4) Provider is required to fulfill the provisions on the amounts of direct investments as 

referred to in paragraph (2) and paragraph (3) when making investments. 

(5) The provisions as referred to in paragraph (2) and paragraph (3) are exempted for Provider 

that makes direct investments to the Provider based on the Sharia Principles resulting 

from the Separation of the Provider concerned. 

 

Section Eleven 

Cooperation 

 

Article 156 

(1) Provider may cooperate with financial services institutions and non-financial institutions. 

(2) Cooperation as referred to in paragraph (1) must meet the following criteria: 

a. implemented with a party that has been registered, licensed, or equivalent status with 

Otoritas Jasa Keuangan or any other authorized authority; 

b. stated in an agreement; 

c. has been included in a business plan; and 

d. is an Indonesian legal entity. 

(3) In the event that a Provider undertakes cooperation: 

a. concerning informative services; 

b. to facilitate risk mitigation; and/or 

c. outsourcing, 

the Provider is required to report the cooperation to Otoritas Jasa Keuangan no later than 

5 (five) working days from the date of the cooperation agreement. 
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(4) In the event that Provider undertakes cooperation concerning informative services in the 

Provider's Electronic System, such cooperation is prohibited from being carried out other 

than with financial services institutions supervised by Otoritas Jasa Keuangan. 

(5) In undertaking cooperation as referred to in paragraph (1), the Provider is required to 

comply with the provisions of laws and regulations. 

(6) The Provider must be fully responsible for all impacts arising from the cooperation as 

referred to in paragraph (1). 

(7) The Provider must conduct periodic evaluations of the cooperation as referred to in 

paragraph (1). 

 

Article 157 

(1) Provider may undertake cooperation in data exchange to improve the quality of Fintech 

P2P Lending. 

(2) The Provider is required to include the data exchange as referred to in paragraph (1) in a 

data confidentiality agreement. 

(3) The Provider is required to ensure that the recipient of the data complies with the data 

confidentiality agreement as referred to in paragraph (2). 

(4) The data confidentiality agreement as referred to in paragraph (2) shall contain at least: 

a. the parties; 

b. type of data; 

c. use and disclosure of data; 

d. rights and obligations of the parties; 

e. accountability of the parties; and 

f. period of use and storage of data. 

(5) The data exchange cooperation as referred to in paragraph (1) must be reported by the 

Board of Directors to Otoritas Jasa Keuangan by attaching the documents for reporting 

data exchange cooperation listed in table 29 of the Appendix which is an integral part of 

this Otoritas Jasa Keuangan Regulation. 

(6) The data exchange cooperation as referred to in paragraph (1) must be implemented in 

accordance with the provisions of laws and regulations concerning Personal Data 

protection 

 

Section Twelve 

Prohibitions 
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Article 158 

In carrying out business activities, Provider is prohibited from: 

a. conducting business activities other than business activities regulated in this Otoritas Jasa 

Keuangan Regulation; 

b. acting as a Fund Provider or Fund Recipient; 

c. representing the Fund Provider to provide Funding and/or provide automatic Funding 

features; 

d. providing access to members of the Board of Directors, members of the Board of 

Commissioners, members of the SSB, and employees and their affiliates to act as Fund 

Providers; 

e. providing access to members of the Board of Directors, members of the Board of 

Commissioners, members of the SSB, and shareholders and their affiliates to act as Fund 

Recipients; 

f. providing guarantees in any form for the fulfillment of obligations of other parties; 

g. issuing debt securities; 

h. having loans; 

i. providing recommendations to Users; 

j. publishing fictitious and/or misleading information; 

k. making service offers either directly or indirectly to Users and/or the public through 

personal communication facilities without consent; 

l. charging fees to Users and/or the public for complaint services; 

m. taking actions that cause or force other financial services institutions under the supervision 

of Otoritas Jasa Keuangan to violate and/or avoid provisions of laws and regulations; 

n. collecting funds directly from the public in the form of current accounts, savings, deposits, 

and/or other forms that are equated with collecting public funds; 

o. using third parties to manage funds from Fund Providers; and/or 

p. carrying out Funding practices that are classified as unsound Funding. 

 

Section Thirteen 

Administrative Sanctions 

 

Article 159 



99 
 

(1) Provider which violates the provisions as referred to in Article 130 paragraph (3), Article 

133, Article 134, Article 135, Article 136 paragraph (2), Article 137 paragraph (1) 

paragraph (2), Article 139 paragraph (1), Article 140 paragraph (1), Article 141, Article 

142 paragraph (1), paragraph (2), paragraph (5), paragraph (6), paragraph (7), paragraph 

(9), Article 143, Article 144 paragraph (2), paragraph (3), paragraph (4), paragraph (6), 

Article 145 paragraph (2), paragraph (3), paragraph (4), paragraph (6), Article 146, Article 

147, Article 148 paragraph (1), paragraph (3), paragraph (4), paragraph (5), paragraph (7), 

Article 149 paragraph (1), Article 150 paragraph (1), Article 151 paragraph (1), Article 

152 paragraph (1), paragraph (2), paragraph (3), paragraph (4), Article 153 paragraph (1), 

paragraph (3), paragraph (7), Article 154 paragraph (1) paragraph (3), Article 155 

paragraph (1), paragraph (2), paragraph (3), paragraph (4), Article 156 paragraph (2), 

paragraph (3), paragraph (4), paragraph (5), paragraph (6), paragraph (7), Article 157 

paragraph (2), paragraph (3), paragraph (5), paragraph (6), and/or Article 158 shall be 

imposed with the administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g. administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) has occurred 

and has subsequently been corrected, Otoritas Jasa Keuangan shall impose administrative 

sanction in the form of a written reprimand which shall terminate automatically. 
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(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER XIII 

ELECTRONIC SYSTEM FOR FINTECH P2P LENDING OPERATION 

 

Section One 

Electronic System 

 

Article 160 

(1) Provider is required to use an Electronic System in carrying out its business activities. 

(2) The Electronic System as referred to in paragraph (1) must be owned, under the power of, 

and controlled by the Provider. 

(3) The Electronic System as referred to in paragraph (2) must be registered in accordance 

with the provisions of laws and regulations. 

(4) Provider is prohibited from having more than 1 (one) Electronic System for each type of 

device operation and 1 (one) website address in carrying out its business activities. 

 

Article 161 

(1) Provider is required to: 

a. maintain the confidentiality, integrity, and availability of Personal Data, transaction 

data, and financial data it manages from the time the data is obtained until the data is 

erased; 

b. ensure the availability of authentication, verification, and validation processes that 

support non-denial in accessing, processing, and executing Personal Data, transaction 

data, and financial data it manages; 

c. guarantee that the acquisition, use, utilization, and disclosure of Personal Data, 

transaction data, and financial data obtained by the Provider is based on the consents 
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of the owners of the Personal Data, transaction data, and financial data, unless 

otherwise stipulated by the provisions of laws and regulations; and 

d. notify the owners of the Personal Data, transaction data, and financial data in the event 

of a failure to protect the confidentiality of the Personal Data, transaction data, and 

financial data it manages. 

(2) Further provisions regarding data and information management shall be set by Otoritas 

Jasa Keuangan. 

 

Section Two 

Audit Trail Records 

 

Article 162 

(1) Provider is required to provide audit trail records for all its activities in the Electronic 

System. 

(2) The Provider is required to ensure that the Information Technology system devices used 

can support the provision of audit trail records. 

(3) Audit trail records as referred to in paragraph (1) shall be used for the purposes of 

supervision, law enforcement, dispute resolution, verification, testing, and other purposes. 

(4) The Provider must maintain transaction logs based on data retention policies in 

accordance with the provisions of laws and regulations. 

 

Section Three 

Security System 

 

Article 163 

(1) Provider is required to secure Electronic Systems that implement procedures and facilities 

for security to avoid disruptions, failures, and losses. 

(2) The Provider is required to provide a security system that includes procedures, prevention 

systems, and mitigation against threats and attacks that may cause disruptions, failures, 

and losses. 

(3) The Provider is required to participate in managing Information Technology security gaps 

in supporting information security in industries that carry out financial services business 

activities based on Information Technology. 
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(4) In managing Electronic Systems, the Provider is required to have an information security 

management system certificate with comprehensive coverage. 

(5) The information security management system certificate as referred to in paragraph (4) 

must be held no later than 6 (six) months after obtaining a business license from Otoritas 

Jasa Keuangan. 

 

Section Four 

Access and Use of Personal Data 

 

Article 164 

(1) Provider must obtain the consents of the Personal Data owners to obtain and use Personal 

Data. 

(2) The consents referred to in paragraph (1) may be excluded in accordance with the 

provisions of laws and regulations. 

(3) Any Personal Data Owner may submit a request for access and a copy of his/her Personal 

Data to the Provider. 

(4) Any Personal Data Owner has the right to complete, correct errors and inaccuracies, as 

well as erase Personal Data sent to the Provider. 

(5) Fulfillment of the rights as referred to in paragraph (4) shall be carried out through a 

written request. 

 

Section Five 

Data Retention Period and Data Deletion 

 

Article 165 

(1) Provider is required to store Personal Data in the Electronic System for at least 5 (five) 

years from the end of the business relationship. 

(2) Unless otherwise specified by the provisions of laws and regulations, any data owner may 

request the Provider to delete his/her Personal Data. 

(3) If data deletion occurs at the request of the data owner as referred to in paragraph (2), the 

Provider is required to provide a mechanism for deleting the User's Personal Data. 

(4) The mechanism for deleting Personal Data shall be at least through: 

a. provision of a communication channel between the Provider and the Personal Data 

owners; 
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b. features that allow any Personal Data owner to request the Provider to delete his/her 

Personal Data; and 

c. recording of requests for deletion of electronic information. 

(5) Deletion of Personal Data as referred to in paragraph (4) may be carried out with the 

following requirements: 

a. obtained and processed without the consent of the Personal Data owner; 

b. obtained and processed in an unlawful manner; 

c. no longer in accordance with the purpose of acquisition based on the agreement and/or 

the provisions of laws and regulations; 

d. its use has exceeded the time in accordance with the agreement and/or provisions of 

laws and regulations; 

e. displayed by the Electronic System Provider resulting in losses for the Personal Data 

owner and/or 

f. the business relationship has ended and is not regulated in the agreement. 

(6) Provisions for deletion of Personal Data shall be implemented in accordance with the 

provisions of laws and regulations regarding Personal Data protection. 

 

Section Six 

Administrative Sanctions 

 

Article 166 

(1) Provider which violates the provisions as referred to in Article 160, Article 161 paragraph 

(1), Article 162 paragraph (1), paragraph (2), Article 163, Article 164 paragraph (1), 

and/or Article 165 paragraph (1), paragraph (3) shall be imposed with the administrative 

sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 
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(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose 

administrative sanction in the form of a written reprimand which shall terminate 

automatically. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER XIV 

SOUNDNESS LEVEL 

 

Section One 

General Provisions 

 

Article 167 

(1) Provider must meet the Soundness Level requirement of at least a composite rating 3. 

(2) Assessment of the Soundness Level as referred to in paragraph (1) shall be carried out 

with a scope covering the following factors: 

a. capital; 

b. Funding; 

c. profitability 
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d. liquidity; and 

e. management. 

(3) Further provisions regarding the Soundness Level of Fintech P2P Lending as referred to 

in paragraph (1) shall be set by Otoritas Jasa Keuangan. 

 

Section Two 

Capital 

 

Article 168 

(1) Assessment of capital factors as referred to in Article 167 paragraph (2) letter a shall 

include an assessment of the adequacy, projection, and ability of capital in anticipating 

risks. 

(2) Assessment of capital factors as referred to in paragraph (1) shall at least be carried out 

on the fulfillment of the following provisions concerning: 

a. Minimum equity; and 

b. Ratio of Equity compared to Paid-in Capital. 

 

Article 169 

(1) Provider is required to have at all times minimum Equity as referred to in Article 168 

paragraph (2) letter a of at least Rp12,500,000,000.00 (twelve billion five hundred million 

rupiah). 

(2) Provider that has obtained a business license before this Otoritas Jasa Keuangan 

Regulation comes into effect is required to have minimum Equity as referred to in 

paragraph (1) in stages, as follows: 

a. at least Rp7,500,000,000.00 (seven billion five hundred million rupiah) since this 

Otoritas Jasa Keuangan Regulation comes into effect; and 

b. at least Rp12,500,000,000.00 (twelve billion five hundred million rupiah) since July 

4, 2025. 

 

Article 170 

Provider is required to maintain an Equity to Paid-in Capital ratio of at least 50% (fifty percent). 

 

Section Three 

Funding Quality 
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Article 171 

(1) The quality of Provider’s Funding shall consist of: 

a. current; 

b. under special attention; 

c. non-current 

d. doubtful; And 

e. non-performing. 

(2) Quality of Funding as referred to in paragraph (1) shall be categorized as: 

a. current if there are no delays in principal payments and/or economic benefits of 

funding; 

b. under special attention if there is a delay in payment of principal and/or economic 

benefits of Funding which has exceeded its due date by up to 30 (thirty) calendar days; 

c. non-current if there is a delay in payment of principal and/or economic benefits of 

funding which has exceeded the maturity date of 30 (thirty) calendar days to 60 (sixty) 

calendar days; 

d. doubtful if there is a delay in payment of the principal and/or economic benefits of the 

Funding which has exceeded the maturity date of 60 (sixty) calendar days to 90 

(ninety) calendar days; and 

e. non-performing if there is a delay in payment of principal and/or economic benefits 

of Funding that has exceeded the due date of 90 (ninety) calendar days. 

(3) Further provisions regarding the quality level of Funding shall be set by Otoritas Jasa 

Keuangan. 

 

Article 172 

(1) Assessment of the Funding quality factor as referred to in Article 167 paragraph (2) letter 

b shall include an assessment of the following components: 

a. quality of earning assets and concentration of risk exposure; and 

b. adequacy of policies and procedures, documentation system and performance of the 

handling of problem earning assets. 

(2) Provider is required to maintain a non-performing Funding ratio of a maximum of 5% 

(five percent). 
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(3) The non-performing Funding ratio as referred to in paragraph (2) shall be calculated by 

comparing the final position (outstanding) of non-performing Funding above 90 (ninety) 

days with the total final position (outstanding) of Funding. 

 

Section Four 

Profitability 

 

Article 173 

Assessment of the profitability factor as referred to in 167 paragraph (2) letter c shall include 

an assessment of the following components: 

a. the ability of earning assets to generate profits; and 

b. level of operational efficiency. 

 

Section Five 

Liquidity 

 

Article 174 

(1) Assessment of liquidity factors as referred to in Article 167 paragraph (2) letter d shall 

include assessment of the following components: 

a. ability to meet short-term and long-term obligations, and the potential for 

discrepancies between short-term and long-term obligations; and 

b. adequacy of liquidity management policies. 

(2) Provider is required to maintain a liquidity ratio of at least 120% (one hundred and twenty 

percent). 

(3) The liquidity ratio as referred to in paragraph (2) shall be calculated by comparing current 

assets and current liabilities. 

 

Section Six 

Management 

 

Article 175 

Assessment of management factors as referred to in Article 168 paragraph (2) letter e shall 

include assessment of the following components: 
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a. general management quality, including implementation of fulfillment of commitments to 

Otoritas Jasa Keuangan and other parties; 

b. implementation of risk management, especially management's understanding of the 

Provider's risks; 

c. implementation of good governance; and 

d. Provider's compliance with Sharia Principles and implementation of social functions, for 

Provider that carries out business activities based on Sharia Principles. 

 

Section Seven 

Calculation of Composite Rating 

 

Article 176 

(1) Each Soundness Level assessment factor as referred to in Article 167 paragraph (2) shall 

be ranked based on a comprehensive and structured analysis. 

(2) The ranking of each factor as referred to in paragraph (1) shall be categorized as follows: 

a. rating 1; 

b. rating 2; 

c. rating 3; 

d. rating 4; and 

e. rating 5. 

 

Article 177 

(1) Composite ratings shall be determined based on a comprehensive and structured analysis 

of the ratings of each factor as referred to in Article 167 paragraph (2) by taking into 

account the materiality and significance of each factor. 

(2) Composite ratings as referred to in paragraph (1) shall be categorized as follows: 

a. composite rating 1; 

b. composite rating 2; 

c. composite rating 3; 

d. composite rating 4; and 

e. composite rating 5. 

(3) Composite rating 1 as referred to in paragraph (2) letter a, reflects the condition of the 

Provider which is generally very sound so that it is considered very capable of facing 
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significant negative influences from changes in business conditions and other external 

factors. 

(4) Composite rating 2 as referred to in paragraph (2) letter b, reflects the condition of the 

Provider which is generally sound so that it is considered capable of facing significant 

negative influences from changes in business conditions and other external factors. 

(5) Composite rating 3 as referred to in paragraph (2) letter c, reflects the condition of the 

Provider which is generally sufficiently sound so that it is considered sufficiently capable 

of facing significant negative influences from changes in business conditions and other 

external factors. 

(6) Composite rating 4 as referred to in paragraph (2) letter d, reflects the condition of the 

Provider which is generally less sound so that it is considered less able to face significant 

negative influences from changes in business conditions and other external factors. 

(7) Composite rating 5 as referred to in paragraph (2) letter e, reflects the condition of the 

Provider which is generally unsound so that it is considered unable to face significant 

negative influences from changes in business conditions and other external factors. 

(8) Further provisions regarding the composite rating of the Soundness Level shall be set by 

Otoritas Jasa Keuangan. 

 

Section Eight 

Administrative Sanctions 

 

Article 178 

(1) Provider which violates the provisions as referred to in Article 167 paragraph (1), Article 

169, Article 170, Article 172 paragraph (2), and/or Article 174 paragraph (2) shall be 

imposed with the administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 
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(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose 

administrative sanction in the form of a written reprimand which shall terminate 

automatically. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER XV 

CONSUMER AND PUBLIC PROTECTION 

 

Article 179 

(1) Provider shall apply the principle of consumer and public protection in the 

implementation of business in accordance with the provisions of laws and regulations 

regarding consumer and public protection in the financial services sector. 

(2) The mechanism and procedures for applying the principle of consumer and community 

protection as referred to in paragraph (1) shall be implemented in accordance with 

Otoritas Jasa Keuangan Regulation regarding consumer and public protection in the 

financial services sector. 

 

CHAPTER XVI 
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ANTI-MONEY LAUNDERING, PREVENTION OF THE FINANCING OF TERRORISM 

AND PREVENTION OF THE FINANCING FOR THE PROLIFERATION OF WEAPONS 

OF MASS DESTRUCTION 

 

Article 180 

(1) Provider shall implement the anti-money laundering, prevention of the financing of 

terrorism and prevention of the financing for the proliferation of weapons of mass 

destruction program. 

(2) Implementation of the anti-money laundering, prevention of the financing of terrorism 

and prevention of the financing for the proliferation of weapons of mass destruction 

program as referred to in paragraph (1) shall be carried out in accordance with Otoritas 

Jasa Keuangan Regulation concerning implementation of anti-money laundering, 

prevention of the financing of terrorism and prevention of the financing for the 

proliferation of weapons of mass destruction program in financial services sector. 

 

CHAPTER XVII 

ANTIFRAUD STRATEGY 

 

Article 181 

(1) Provider shall prepare and implement an antifraud strategy effectively. 

(2) The preparation and implementation of the antifraud strategy as referred to in paragraph 

(1) shall be carried out in accordance with Otoritas Jasa Keuangan Regulation concerning 

implementation of antifraud strategies for financial services institutions. 

 

CHAPTER XVIII 

REPORTING 

 

Section One 

Branch Offices 

 

Article 182 

(1) Provider may open branch offices. 

(2) Any branch office is prohibited from running an Electronic System that is different from 

the Electronic System that has been submitted to Otoritas Jasa Keuangan. 
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(3) The Provider must report the opening of any branch office as referred to in paragraph (1) 

to Otoritas Jasa Keuangan no later than 10 (ten) working days after the date of opening of 

the branch office. 

(4) The opening of a branch office as referred to in paragraph (1) must be reported by the 

Board of Directors to Otoritas Jasa Keuangan by submitting the documents for reporting 

the opening of the branch office as listed in table 30 of the Attachment which is an integral 

part of this Otoritas Jasa Keuangan Regulation. 

 

Article 183 

(1) Provider which plans to close a branch office must first report to Otoritas Jasa Keuangan 

no later than 15 (fifteen) working days before the date of closing the office other than the 

head office in question. 

(2) The plan to close the branch office must be included in the business plan as regulated in 

Otoritas Jasa Keuangan Regulation concerning business plans of non-bank financial 

services institutions. 

(3) Provider must provide the Users through the Electronic System used by the Provider with 

information regarding the plan to close the branch office by informing them of the transfer 

of services to the head office or any other branch office. 

(4) Reporting of the closure of the branch office as referred to in paragraph (1) shall be made 

by the Board of Directors to Otoritas Jasa Keuangan by submitting the documents for 

reporting the closure of the office other than the head office listed in table 31 of the 

Attachment which is an integral part of this Otoritas Jasa Keuangan Regulation. 

 

Section Two 

Changes of Name and Electronic System 

 

Article 184 

(1) Provider may change the Provider’s name and/or Electronic System. 

(2) The Provider must include the change of name and/or Electronic System in the annual 

business plan as regulated in Otoritas Jasa Keuangan Regulation concerning business 

plans of non-bank financial services institutions. 

(3) Provider which has changed the Provider’s name and/or Electronic System is required to 

submit a report on the realization of the implementation of the change of the Provider’s 

name and/or Electronic System by the Board of Directors to Otoritas Jasa Keuangan by 
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attaching the document for reporting the change of the Provider’s name of and/or 

Electronic System listed in the Appendix in table 32 which is an integral part of this 

Otoritas Jasa Keuangan Regulation. 

(4) Submission of the report as referred to in paragraph (3) must be no later than 15 (fifteen) 

working days from the date of the notification letter or approval from the authorized 

agency, by attaching the document of the letter of receipt of notification or approval from 

the authorized agency. 

 

Section Three 

Changes of Address 

 

Article 185 

(1) The Provider is required to report any change in the addresses of the head office and 

branch offices to Otoritas Jasa Keuangan no later than 15 (fifteen) working days from the 

date of the change. 

(2) The plan for changing the address must be included in the business plan as regulated in 

Otoritas Jasa Keuangan Regulation concerning business plans of non-bank financial 

services institutions. 

(3) Reporting of any change in the address of the head office and branch offices as referred 

to in paragraph (1) must be submitted by the Board of Directors to Otoritas Jasa Keuangan 

with the documents for reporting changes in the addresses of the head office and branch 

offices listed in table 33 of the Attachment which is an integral part of this Otoritas Jasa 

Keuangan Regulation. 

 

Section Four 

Changes in Business Models and Device Operating Systems Used in Electronic Systems 

 

Article 186 

(1) Provider is required to report any changes to: 

a. business model; and/or 

b. device operating systems used in the Electronic System, 

to Otoritas Jasa Keuangan no later than 15 (fifteen) working days from the time the change 

to the business model and/or type of device operating system used in the Electronic 

System is realized. 
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(2) The plan for any changes to the business model and/or device operating system used in 

the Electronic System must first be included in the business plan as regulated in Otoritas 

Jasa Keuangan Regulation concerning business plans of non-bank financial services 

institutions. 

(3) Reporting on any change to the business model and/or device operating system used in 

the Electronic System as referred to in paragraph (1) must be made by the Board of 

Directors to Otoritas Jasa Keuangan, by submitting the documents for reporting changes 

to the business models listed in table 34 and the documents for reporting changes to the 

operating system of devices used in the electronic systems in table 35 of the Attachment, 

which is an integral part of this Otoritas Jasa Keuangan Regulation. 

(4) Provider is required to observe the provisions of laws and regulations in implementing 

any changes to the business model and/or device operating systems used in the Electronic 

System as referred to in paragraph (1). 

 

Section Five 

Funding Transaction Data Report 

 

Article 187 

(1) Provider is required to submit Funding transaction data in a proper and comprehensive 

manner through Otoritas Jasa Keuangan's data communication network system. 

(2) Submission of Funding transaction data as referred to in paragraph (1) shall be carried out 

daily. 

(3) Funding transaction data as referred to in paragraph (1) shall be submitted by integrating 

the Provider's Electronic System into Otoritas Jasa Keuangan's data communication 

network system. 

(4) In the event that Otoritas Jasa Keuangan's data communication network system 

experiences technical disruptions or force majeure, Otoritas Jasa Keuangan will convey 

notification of the time period for submitting the transaction data as referred to in 

paragraph (2) to the Provider via a letter and/or announcement through Otoritas Jasa 

Keuangan's data communication network system. 

(5) Funding transaction data as referred to in paragraph (1) must contain at least: 

a. information about the Users; 

b. Funding transaction information; and 

c. Funding quality information. 
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(6) The procedures and mechanism for submitting Funding transaction data as referred to in 

paragraph (1) shall be set by Otoritas Jasa Keuangan. 

 

Section Six 

Periodic and Incidental Reports 

 

Article 188 

(1) Provider is required to submit periodic reports and incidental reports to Otoritas Jasa 

Keuangan. 

(2) Periodic reports as referred to in paragraph (1) shall consist of: 

a. monthly reports; and 

b. annual financial reports that have been audited by a public accountant registered with 

Otoritas Jasa Keuangan. 

(3) Provider is required to measure, recognize, and present and disclose transactions with 

affiliated parties that meet certain significance criteria at fair value. 

(4) Otoritas Jasa Keuangan has the authority to request reports in addition to the incidental 

reports as referred to in paragraph (1). 

 

Article 189 

(1) Provider is required to prepare the reports as referred to in Article 188 paragraph (1) in an 

accurate and comprehensive manner. 

(2) The Board of Directors is responsible for the preparation and presentation of the 

Provider's reports. 

(3) The Provider is required to submit a monthly report as referred to in Article 188 paragraph 

(2) letter a to Otoritas Jasa Keuangan no later than 10 (ten) calendar days after the 

reporting period ends. 

(4) The Provider is required to submit an annual financial report as referred to in Article 188 

paragraph (2) letter b to Otoritas Jasa Keuangan no later than April 30 of the following 

year. 

(5) The Provider is required to submit any incidental report as referred to in Article 188 

paragraph (1) to Otoritas Jasa Keuangan no later than 6 (six) working days since the 

incident occurred. 
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(6) The Provider is required to submit any other reports requested by Otoritas Jasa Keuangan 

as referred to in Article 188 paragraph (4) to Otoritas Jasa Keuangan in accordance with 

the time periods specified in the request letters. 

(7) If the deadline for submitting any periodic report and incidental report as referred to in 

Article 188 paragraph (1) falls on a holiday, the deadline for submitting the report shall 

be the first next working day. 

(8) If the Provider obtains a business license less than 6 (six) months until the calendar year 

ends, the obligation to submit the annual financial report as referred to in Article 188 

paragraph (2) letter b comes into effect in the following calendar year. 

(9) The Provider is required to publish an annual financial report that has been audited by a 

public accountant as referred to in Article 188 paragraph (2) letter b on the Provider's 

website. 

(10) Posting on the Provider's website as referred to in paragraph (9) must be carried out no 

later than 1 (one) month after the end of the period for submitting the annual financial 

report as referred to in paragraph (4). 

(11) Further provisions regarding reporting procedures and mechanism shall be set by Otoritas 

Jasa Keuangan. 

 

Article 190 

(1) Any annual financial report that has been audited by a public accountant registered with 

Otoritas Jasa Keuangan as referred to in Article 186 paragraph (2) letter b must disclose 

the main audit subjects to Otoritas Jasa Keuangan. 

(2) Provision on disclosure of main audit subjects in annual reports that have been audited by 

public accountants as referred to in paragraph (1) is exempted: 

a. if provisions of laws and regulations prohibit disclosure of subjects selected as main 

audit matters to the public; and/or 

b. in conditions that have consequences detrimental to the public interest that exceed the 

benefits. 

 

Section Seven 

Administrative Sanctions 

 

Article 191 
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(1) Provider which violates the provisions as referred to in Article 182 paragraph (2), 

paragraph (3), paragraph (4), Article 183 paragraph (1), paragraph (3), Article 184 

paragraph (3), Article 185 paragraph (1), Article 186 paragraph (1), paragraph (4), Article 

187 paragraph (1), Article 188 paragraph (1), paragraph (3), Article 189 paragraph (1), 

paragraph (3), paragraph (4), paragraph (5), paragraph (6), paragraph (9), paragraph (10), 

and/or Article 190 paragraph (1) shall be imposed with the administrative sanctions in the 

forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose 

administrative sanction in the form of a written reprimand which shall terminate 

automatically. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 
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c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

(7) In the event that based on supervision by Otoritas Jasa Keuangan an error is found in the 

transaction data submitted by the Provider as referred to in Article 187 paragraph (1), the 

Provider shall be imposed with the administrative sanction in the form of an 

administrative monetary fine of Rp100,000.00 (one hundred thousand rupiah) per error in 

filling in the transaction data and a maximum of Rp30,000,000.00 (thirty million rupiah). 

(8) Provider which does not fulfill the provisions as referred to in Article 189 paragraph (3), 

paragraph (4), paragraph (5) and paragraph (6) shall be imposed with the administrative 

sanction in the form of a monetary fine of Rp500,000.00 (five hundred thousand rupiah) 

per day of delay per report and may be imposed with other administrative sanctions. 

(9) In the event that the Provider submits a report 20 (twenty) working days after the period 

as referred to in Article 189 paragraph (3), paragraph (4), paragraph (5), and paragraph 

(6), the Provider is deemed not to have submitted the report and will be imposed with a 

written reprimand and an obligation to pay a monetary fine of Rp30,000,000.00 (thirty 

million rupiah). 

(10) In the event that based on supervision by Otoritas Jasa Keuangan an error is found in the 

report submitted by the Provider as referred to in Article 188 paragraph (1), the Provider 

will be imposed with the administrative sanction in the form of an administrative 

monetary fine of Rp100,000.00 (one hundred thousand rupiah) per incorrect entry and a 

maximum of Rp30,000,000.00 (thirty million rupiah). 

 

CHAPTER XIX 

GOOD CORPORATE GOVERNANCE FOR PROVIDERS 

 

Section One 

Governance Principles 

 

Article 192 

(1) Provider is required to implement good corporate governance principles in all business 

activities at all levels of the organization. 

(2) The good corporate governance principles as referred to in paragraph (1) shall include: 

a. transparency; 
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b. accountability; 

c. responsibility; 

d. independence; and 

e. fairness. 

(3) The implementation of good corporate governance aims to: 

a. optimize the value of the Provider for the stakeholders; 

b. improve the management of the Provider in a professional, effective, and efficient 

manner; 

c. improve the compliance of the Provider's organs, the SSB, and the lower ranks so that 

decision making and actions shall be carried out based on high ethics, compliance 

with the provisions of laws and regulations, and awareness of the Provider's social 

responsibility towards the stakeholders and environmental sustainability; 

d. create a Provider that is sound, more reliable, trustworthy, competitive, and meets the 

principles of consumer protection; and 

e. increase the Provider's contribution to the national economy. 

(4) The implementation of good corporate governance principles as referred to in paragraph 

(2) shall be realized at least in: 

a. implementation of the tasks and responsibilities of the Board of Directors, Board of 

Commissioners, and SSB; 

b. comprehensiveness and implementation of the tasks of the committee and work unit 

that carry out the internal control function; 

c. handling of conflicts of interest; 

d. implementation of compliance, internal audit, and external audit functions; 

e. implementation of risk management and internal control system; 

f. implementation of remuneration policy; 

g. transparency of financial and non-financial conditions; and 

h. business plans. 

(5) In carrying out business activities, the Provider must carry out its business activities in a 

sound manner and in compliance with the provisions of laws and regulations. 

(6) The Provider must have adequate standard operating procedures for all of the Provider's 

business activities as determined by the Board of Directors. 

 

Article 193 

(1) Otoritas Jasa Keuangan shall assess the implementation of good corporate governance. 
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(2) Otoritas Jasa Keuangan has the authority to request the Provider to take or not take 

certain actions to improve good corporate governance. 

(3) The Provider is required to fulfill the request of Otoritas Jasa Keuangan to take or not 

take certain actions as referred to in paragraph (2). 

 

Article 194 

(1) The Provider is required to prepare a report on the implementation of good corporate 

governance at the end of each financial year. 

(2) The report on the implementation of good corporate governance as referred to in 

paragraph (1) shall contain at least: 

a. transparency of the implementation of good corporate governance that discloses all 

aspects of the implementation of the good corporate governance principles as referred 

to in Article 188 paragraph (2); and 

b. an action plan that includes the corrective actions required and the time of completion 

as well as obstacles/barriers to their completion, if there are still deficiencies in the 

implementation of good corporate governance. 

(3) The report on the implementation of good corporate governance as referred to in 

paragraph (1) must be submitted no later than April 30 of the following year. 

(4) In the event that April 30 as referred to in paragraph (3) is a holiday, the deadline for 

submission of the report shall be the first next working day after the said April 30. 

(5) If the deadline for submission of the financial report as referred to in paragraph (3) falls 

on a national holiday or joint holiday, Otoritas Jasa Keuangan has the authority to 

determine the due date for submission of the report. 

(6) Further provisions regarding good corporate governance shall be set by Otoritas Jasa 

Keuangan. 

 

Article 195 

The implementation of good corporate governance principles as referred to in Article 192 

paragraph (1) must be stated in guidelines that contain at least: 

a. procedures for implementing the tasks and responsibilities of the Board of Directors, 

Board of Commissioners, and SSB; 

b. comprehensiveness and procedures for implementing the tasks of the Provider’s work unit 

that carries out the internal control function; 
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c. policies and procedures for implementing the compliance, internal auditor, and external 

auditor functions; and 

d. policies and procedures for implementing risk management, including internal control 

system and implementing Information Technology governance. 

 

Section Two 

Board of Directors 

 

Article 196 

(1) Provider must have at least 2 (two) members of the Board of Directors. 

(2) At least half of the members of the Board of Directors must have managerial experience 

in financial services institutions for at least 2 (two) years in the fields of credit or 

financing, risk management, and/or finance. 

(3) In the case of Provider that carries out business activities based on Sharia Principles, at 

least half of the members of the Board of Directors must have operational experience of 

at least 1 (one) year in financial services institutions that carry out business activities 

based on Sharia Principles. 

(4) Members of the Board of Directors are prohibited from holding concurrent positions in 

other companies except as members of the board of commissioners or equivalent in a 

maximum of 3 (three) companies other than the Provider. 

(5) The Provider must appoint all members of the Board of Directors from Indonesian citizens 

in the case of ownership of the Provider by any foreign legal entities and/or foreign 

citizens, either directly or indirectly, of less than 25% (twenty five percent). 

(6) The Provider must appoint at least 50% (fifty percent) of the members of the Board of 

Directors from Indonesian citizens, in the case of ownership of the Provider by any 

foreign legal entities and/or foreign citizens either directly or indirectly, of at least 25% 

(twenty five percent). 

(7) All members of the Board of Directors must be domiciled in Indonesia. 

(8) Members of the Board of Directors who are foreign citizens must have: 

a. permanent residence permits; and 

b. work permits from the authorized agency. 

 

Section Three 

Board of Commissioners 
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Article 197 

(1) Provider must have at least 1 (one) member of the Board of Commissioners and a 

maximum of the same number of members of the Board of Directors. 

(2) At least 50% (fifty percent) of the total number of members of the Board of 

Commissioners must have at least 2 (two) years of experience at a managerial level in 

financial services institutions. 

(3) Members of the Board of Commissioners are prohibited from holding concurrent 

positions except at a maximum of 3 (three) companies other than the Provider. 

(4) Concurrent positions as referred to in paragraph (3) do not include the following situation: 

a. a member of the Board of Commissioners of a conventional Provider holds a 

concurrent position as a member of the Board of Commissioners of a Provider based 

on Sharia Principles; or 

b. a member of the Board of Commissioners of a Provider based on Sharia Principles 

holds a concurrent position as a member of the Board of Commissioners of a 

conventional Provider. 

(5) The Provider must appoint at least 50% (fifty percent) of the members of the Board of 

Commissioners from Indonesian citizens, in the case of ownership of the Provider by any 

foreign legal entities and/or foreign citizens, either directly or indirectly, of at least 25% 

(twenty five percent). 

(6) At least 50% (fifty percent) of the total number of members of the Board of 

Commissioners must be domiciled in Indonesia. 

(7) Members of the Board of Commissioners who are foreign citizens and domiciled in 

Indonesia must have: 

a. permanent residence permits; and 

b. work permits from the authorized agency. 

 

Section Four 

Sharia Supervisory Board 

 

Article 198 

(1) Provider based on Sharia Principles is required to have at least 1 (one) member of the 

Sharia Supervisory Board who has received a recommendation from the National Sharia 

Council. 
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(2) Any SSB member is prohibited from holding concurrent positions except at a maximum 

of 3 (three) other sharia financial institutions. 

 

Section Five 

General Meetings of Fund Providers 

 

Article 199 

(1) Provider is required to prepare guidelines for holding General Meetings of Fund 

Providers. 

(2) The guidelines for holding General Meetings of Fund Providers as referred to in paragraph 

(1) shall contain at least: 

a. implementation procedure; 

b. mechanism; and 

c. guidelines 

for the General Meetings of Fund Providers to be conducted by the Provider. 

(3) The guidelines for holding General Meetings of Fund Providers as referred to in paragraph 

(1) shall be prepared by taking into account the complexity and capabilities of the 

Provider. 

(4) Provider is required to hold General Meetings of Fund Providers based on the guidelines 

for holding General Meetings of Fund Providers that have been set. 

 

Section Six 

Internal Audit 

 

Article 200 

(1) Provider must have an internal audit unit run by at least 1 (one) human resource with 

expertise and/or background in the audit field. 

(2) The internal audit unit as referred to in paragraph (1) shall be directly responsible to the 

members of the Board of Directors and/or members of the Board of Commissioners. 

(3) The Provider must carry out an internal audit at least 1 (one) time each year. 

(4) In carrying out the internal audit as referred to in paragraph (3), the Provider may appoint 

another party. 

(5) In the event that the Provider uses another party to conduct any internal audits, the 

Provider must: 
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a. explain the reasons for using the other party to Otoritas Jasa Keuangan; 

b. ensure the independence of the other party; and 

c. be responsible for the role of the external party. 

 

Section Seven 

Administrative Sanctions 

 

Article 201 

(1) Provider which violates the provisions as referred to in Article 192 paragraph (1), 

paragraph (6), Article 193 paragraph (3), Article 194 paragraph (1), paragraph (3), Article 

195, Article 196, Article 197 paragraph (1), paragraph (2), paragraph (3), paragraph (5), 

paragraph (6), paragraph (7), Article 198, Article 199 paragraph (1) paragraph (4), and/or 

Article 200 paragraph (1), paragraph (3), paragraph (5) shall be imposed with the 

administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose 

administrative sanction in the form of a written reprimand which shall terminate 

automatically. 
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(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER XX 

RISK MANAGEMENT OF PROVIDERS 

 

Section One 

Implementation of Risk Management 

 

Article 202 

(1) Provider must implement Risk Management effectively. 

(2) The implementation of Risk Management as referred to in paragraph (1) shall include at 

least: 

a. active supervision of the Board of Directors, Board of Commissioners, and SSB; 

b. adequacy of Risk Management policies and procedures and determination of risk 

limits; 

c. adequacy of risk identification, measuring, controlling, and monitoring processes, as 

well as the Risk Management information system; and 

d. a comprehensive internal control system. 

(3) The implementation of risk management as referred to in paragraph (2) must be adjusted 

to the objectives, business policies, size, and complexity of the Provider's business. 

(4) In implementing Risk Management as referred to in paragraph (1), the Provider must have 

guidelines for implementing Risk Management. 

 

Article 203 

(1) The Provider must: 

a. establish clear authority and responsibility at each level of position related to the 

implementation of Risk Management; 
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b. establish written and comprehensive Risk Management policies and strategies; 

c. carry out the processes of risk identification, measuring, controlling, and monitoring 

against material risk factors; 

d. be supported by human resources who have competence in the field of Risk 

Management information system; and 

e. implement an effective control system against risks inherent in the implementation of 

business activities at all levels of the Provider's organization. 

(2) Further provisions regarding risk management shall be set by Otoritas Jasa Keuangan. 

 

Section Seven 

Administrative Sanctions 

 

Article 204 

(1) Provider which violates the provisions as referred to in Article 202 paragraph (1), 

paragraph (3), paragraph (4), and/or Article 203 paragraph (1) shall be imposed with the 

administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose 
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administrative sanction in the form of a written reprimand which shall terminate 

automatically. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER XXI 

SUPERVISION AND DETERMINATION OF SUPERVISORY STATUS 

 

Section One 

Supervision 

 

Article 205 

(1) Otoritas Jasa Keuangan has the authority to supervise the Providers. 

(2) Supervision as referred to in paragraph (1) shall be carried out by means of: 

a. Direct Examinations; and 

b. indirect examinations. 

(3) Direct Examinations as referred to in paragraph (2) letter a shall be implemented in 

accordance with Otoritas Jasa Keuangan Regulation concerning Direct Examinations of 

non-bank financial services institutions. 

(4) Otoritas Jasa Keuangan shall carry out integrated supervision of Provider that is part of a 

financial conglomerates in accordance with Otoritas Jasa Keuangan Regulation 

concerning financial conglomerates. 

 

Section Two 

Determination of Supervisory Status 

 

Article 206 

(1) The supervisory status of Provider shall be determined by Otoritas Jasa Keuangan. 
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(2) The supervisory statuses of the Provider as referred to in paragraph (1) consist of: 

a. normal supervision; 

b. intensive supervision; and 

c. special supervision. 

(3) Determination of the supervisory status as referred to in paragraph (2) shall be based on 

the following factors: 

a. composite rating; and/or 

b. quantitative parameters. 

(4) Determination of the supervisory status as referred to in paragraph (1) shall be carried out 

at any time according to the assessment of Otoritas Jasa Keuangan by taking into account 

the condition of the Provider based on the factors as referred to in paragraph (3). 

 

Section Three 

Supervisory Status Criteria 

 

Article 207 

Determination of Provider into the intensive supervisory status as referred to in Article 206 

paragraph (2) letter b shall take place when: 

a. The Provider's Soundness Level is set at a composite rating of 4 (four); and/or 

b. The Provider meets the quantitative parameters: 

1. the Equity to Paid-in Capital ratio is greater than or equal to 0% (zero percent) and 

less than 50% (fifty percent); and/or 

2. the ratio of non-performing Funding quality is greater than 5% (five percent) and less 

than 25% (twenty five percent). 

 

Article 208 

(1) Determination of Provider into the intensive supervisory status as referred to in Article 

206 paragraph (2) letter b shall be made by Otoritas Jasa Keuangan for a maximum period 

of 1 (one) year from the date of Otoritas Jasa Keuangan's notification letter. 

(2) If the period of intensive supervisory status as referred to in paragraph (1) ends and the 

Provider still meets the criteria as referred to in Article 207, Otoritas Jasa Keuangan may 

determine an extension of the period of the Provider's supervisory status of a maximum 

for 1 (one) time with a maximum period of 1 (one) year. 
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(3) The determination of the extension of the period of intensive supervisory status as referred 

to in paragraph (2) shall be supplemented by a stepping up in supervisory measures. 

(4) Determination of the extension of the period as referred to in paragraph (2) shall be based 

on Otoritas Jasa Keuangan's assessment by considering the completion of the approved 

action plan. 

 

Article 209 

Determination of Provider into the special supervisory status as referred to in Article 206 

paragraph (2) letter c shall take place when: 

a. the periods as referred to in Article 208 paragraph (1) or paragraph (2) end and the 

Provider has not met the criteria as referred to in Article 207; 

b. The Provider's Soundness Level is set at Composite Rating 5 (five); 

c. The Provider meets the quantitative parameters: 

1. the Equity to Paid-in Capital ratio is below 0% (zero percent); and/or 

2. the net non-performing Funding quality ratio is greater than 25% (twenty five 

percent); and/or 

d. The Provider meets criteria other than the criteria as referred to in letters a, b, and c which 

have an impact on the continuity of its business and/or significantly harm the interests of 

the Users. 

 

Article 210 

(1) Determination of Provider into the special supervisory status as referred to in Article 206 

paragraph (2) letter c shall be determined by Otoritas Jasa Keuangan for a maximum of 6 

(six) months from the date of Otoritas Jasa Keuangan's notification letter. 

(2) If the period of special supervisory status as referred to in paragraph ends, Otoritas Jasa 

Keuangan may determine an extension of the period of the Provider's supervisory status 

for a maximum of 1 (one) time with a maximum period of 6 (six) months. 

(3) Determination of the extension of the period of special supervisory status as referred to in 

paragraph (2) is shall be supplemented by a stepping up in supervision measures. 

(4) Determination of the extension of the period as referred to in paragraph (2) shall be based 

on Otoritas Jasa Keuangan's assessment by considering the completion of the approved 

action plan. 
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(5) Provider that meets the criteria for intensive supervision as referred to in Article 207 or 

special supervision as referred to in Article 209 may not be determined to have intensive 

supervision or special supervisory status if: 

a. The Provider is in the process of Merger, Amalgamation, or Acquisition; and/or 

b. The Provider in the process of adding the minimum capital deposit has been recorded 

in the capital deposit fund criteria. 

 

Article 211 

Provider with special supervisory status shall be determined by Otoritas Jasa Keuangan to not 

be capable of being rehabilitated to a sound level, in the event that: 

a. the time limit for special supervisory status has expired; and 

b. the Provider still meets the criteria as referred to in Article 207. 

 

Article 212 

(1) In the event that Otoritas Jasa Keuangan determines that Provider with special supervisory 

status cannot be rehabilitated to a sound level as referred to in Article 211, Otoritas Jasa 

Keuangan shall revoke the Provider's business license. 

(2) The revocation of the Provider's business license as referred to in paragraph (1) shall be 

conveyed in writing to: 

a. Board of Directors; 

b. Board of Commissioners; and 

c. SSB. 

(3) The revocation of the Provider's business license as referred to in paragraph (1) shall be 

announced on Otoritas Jasa Keuangan's website. 

 

Section Four 

Follow-up on Supervisory Status and Procedure for Submitting Supervisory Status Reports 

 

Article 213 

Follow-up on the supervisory status and procedure for submitting supervisory status reports 

shall be carried out in accordance with Otoritas Jasa Keuangan Regulation regarding 

determination of the supervisory status and follow-up on the supervisions of non-bank financial 

services institutions. 
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CHAPTER XXII 

ONLINE SUBMISSIONS OF APPLICATIONS FOR LICENSES, APPLICATIONS FOR 

APPROVALS, AND REPORTS 

 

Article 214 

(1) Applications for licenses, applications for approvals and reports as referred to in Article 

10 paragraph (1), Article 14 paragraph (6), Article 17 paragraph (1), Article 22 paragraph 

(2), Article 24 paragraph (3), Article 35 paragraph (2), Article 37 paragraph (1), Article 

39 paragraph (1), Article 42 paragraph (2), Article 43 paragraph (2), Article 44 paragraph 

(5), Article 47 paragraph (2), Article 53 paragraph (3), Article 59 paragraph (1), Article 

62 paragraph (1), Article 63 paragraph (2), Article 65 paragraph (2), Article 65 paragraph 

(3), Article 65 paragraph (4), Article 66 paragraph (4), Article 67 paragraph (2), Article 

69 paragraph (5), Article 72 paragraph (2), Article 73 paragraph (1), Article 75 paragraph 

(1), Article 76 paragraph (1), Article 78 paragraph (1), Article 81 paragraph (1), Article 

83 paragraph (2), Article 93 paragraph (1), Article 105 paragraph (4), Article 131 

paragraph (2), Article 183 paragraph (4), Article 185 paragraph (3), Article 186 paragraph 

(3), and/or Article 189 paragraph (3) shall be submitted via Otoritas Jasa Keuangan's data 

communication network system. 

(2) By submitting applications for licenses, applications for approvals, and reports to Otoritas 

Jasa Keuangan online as referred to in paragraph (1), the Providers do not need to submit 

printed documents. 

(3) Provider is required to be responsible for every document submitted online through 

Otoritas Jasa Keuangan's data communication network system which is a document that 

is in accordance with the original document. 

(4) In the event that Otoritas Jasa Keuangan's data communication network system as referred 

to in paragraph (1) is not yet available or is experiencing technical problems, Provider 

shall submit the application for a license, the application for an approval, and the reports 

in the form of electronic data via electronic mail as determined by Otoritas Jasa Keuangan. 

(5) Further provisions regarding submissions of applications for licenses, applications for 

approvals, and reports through Otoritas Jasa Keuangan's data communication network 

system as referred to in paragraph (1) shall be set by Otoritas Jasa Keuangan. 

 

CHAPTER XXIII 

BENEFICIAL OWNERS 
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Article 215 

(1) Provider is required to determine the Provider’s beneficial owner. 

(2) Determination of the Provider’s beneficial owner shall be carried out in accordance with 

the provisions of laws and regulations governing application of the principle of 

recognizing the beneficial owner of any corporation in the context of implementing the 

program of anti-money laundering as well as prevention of the financing of terrorism, 

financing the proliferation of weapons of mass destruction, and other financial crimes. 

(3) Provider is required to submit a report on the determination of the beneficial owner as 

referred to in paragraph (1) or any changes to the beneficial owner, no later than 10 (ten) 

working days after the determination or change of the Provider’s beneficial owner. 

(4) In addition to the determination of the beneficial owner as referred to in paragraph (1), 

Otoritas Jasa Keuangan may determine a party which meets the requirements as the 

beneficial owner of the Provider. 

 

Article 216 

(1) Provider which violates the provisions as referred to in Article 214 paragraph (3) and/or 

Article 215 paragraph (1), paragraph (3) shall be imposed with the administrative 

sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 



133 
 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose 

administrative sanction in the form of a written reprimand which shall terminate 

automatically. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER XXIV 

OTHER PROVISIONS 

 

Article 217 

Otoritas Jasa Keuangan, based on certain considerations, may grant approvals or apply policies 

that differ from those in this Otoritas Jasa Keuangan Regulation. 

 

Article 218 

(1) Otoritas Jasa Keuangan has the authority to request Provider to submit a plan for 

corrections of violations of this Otoritas Jasa Keuangan Regulation. 

(2) The Provider must submit a plan for corrections no later than 1 (one) month from the date 

of Otoritas Jasa Keuangan's determination of the violations. 

(3) The plan for corrections as referred to in paragraph (1) must contain at least: 

a. the plan of actions to be carried out by the Provider; and 

b. a certain period of time required to fulfill the provision as referred to in letter a. 

(4) The plan for corrections as referred to in paragraph (1) must be signed by all members of 

the Board of Directors and members of the Board of Commissioners. 

 

Article 219 
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(1) Provider which violates the provisions as referred to in Article 218 paragraph (2) shall be 

imposed with the administrative sanctions in the forms of: 

a. written reprimand; 

b. freezing of part or all of business activities; 

c. restrictions on certain business activities; 

d. lowering of the result of risk level assessment; 

e. revocation of approval; 

f. prohibitions on becoming the CS, member of Board of Directors, member of Board 

of Commissioners, and/or member of SSB; and/or 

g.  administrative monetary fine. 

(2) The administrative sanctions as referred to in paragraph (1) letters b to g may be imposed 

with or without prior imposition of the administrative sanction in the form of a written 

reprimand as referred to in paragraph (1) letter a. 

(3) The administrative sanction in the form of administrative monetary fine as referred to in 

paragraph (1) letter g shall be imposed up to a maximum of IDR50,000,000.00 (fifty 

million rupiah). 

(4) In the event that the Provider has complied with the provisions as referred to in paragraph 

(1), Otoritas Jasa Keuangan shall revoke the administrative sanctions. 

(5) In the event that a violation of the provisions as referred to in paragraph (1) and/or (2) has 

occurred and has subsequently been corrected, Otoritas Jasa Keuangan shall impose 

administrative sanction in the form of a written reprimand which shall terminate 

automatically. 

(6) In addition to the administrative sanctions as referred to in paragraph (1), Otoritas Jasa 

Keuangan has the authority to: 

a. lower the result of the Soundness Level assessment; 

b. re-assess the Main Party that has caused the Provider to violate the provisions as 

referred to in paragraph (1); and/or 

c. record the track record of any party that has caused the Provider to violate the 

provisions as referred to in paragraph (1) in Otoritas Jasa Keuangan’s Electronic 

System. 

 

CHAPTER XXV 

TRANSITIONAL PROVISIONS 
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Article 220 

At the time this Otoritas Jasa Keuangan Regulation comes into effect, any Executive Director 

of the Association who has obtained the approval of Otoritas Jasa Keuangan through a fit and 

proper assessment as a member of the Board of Directors and/or member of the Board of 

Commissioners of the Provider before this Otoritas Jasa Keuangan Regulation comes into 

effect, is exempted from the obligation to undergo the assessment of competence, financial 

reputation, and integrity. 

 

Article 221 

(1) The business license of Provider that has been issued before the enactment of this Otoritas 

Jasa Keuangan Regulation is declared to remain valid. 

(2) Applications for licenses, approvals, and/or submissions of reports that have been 

received by Otoritas Jasa Keuangan and that have not received approvals or rejections at 

the time this Otoritas Jasa Keuangan Regulation comes into effect, will continue to be 

processed in accordance with Otoritas Jasa Keuangan Regulation Number 

10/POJK.05/2022 concerning Information Technology-Based Joint Funding Services. 

 

Article 222 

The provisions regarding Paid-in Capital as referred to in Article 7 paragraph (1) do not apply 

to Provider which has obtained a license before this Otoritas Jasa Keuangan Regulation is 

enacted. 

 

Article 223 

(1) Certificates of work competency in the field of financial technology obtained from: 

a. professional certification institutions registered with Otoritas Jasa Keuangan; and/or 

b. Associations, 

before this Otoritas Jasa Keuangan Regulation is enacted, are declared to remain in effect. 

(2) In the event that a professional certification institution that organizes work competency 

certification in the field of financial technology as referred to in Article 51 paragraph (1) 

has not been established, work competency certification in the field of financial 

technology may be conducted by the Association. 

 

Article 224 
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(1) In the event that Provider has been utilizing foreign workers as referred to in Article 53 

paragraph (1) before the enactment of this Otoritas Jasa Keuangan Regulation, the foreign 

workers in question may continue to be employed until the end of the agreed foreign 

worker employment contracts. 

(2) In the event that there is any change to the foreign worker employment contract as referred 

to in paragraph (1) after the enactment of this Otoritas Jasa Keuangan Regulation, the 

change to the foreign worker employment contract must comply with the provisions of 

this Otoritas Jasa Keuangan Regulation. 

(3) The main party at the Provider who has served before this Otoritas Jasa Keuangan 

Regulation comes into effect may continue to be the main party until the end of the term 

of office. 

(4) The main party as referred to in paragraph (3) must undergo a fit and proper assessment 

before the person concerned is given an extension of office or a transfer of office. 

 

Article 225 

(1) Any Association that has been officially appointed by Otoritas Jasa Keuangan before this 

Otoritas Jasa Keuangan Regulation comes into effect may still be an association of 

Providers. 

(2) In the case of any Association that has been officially appointed by Otoritas Jasa 

Keuangan as referred to in paragraph (1) at the time this Otoritas Jasa Keuangan 

Regulation is enacted, the provisions regarding: 

a. written approval from Otoritas Jasa Keuangan as referred to in Article 81 paragraph 

(1); 

b. ownership of the ethics committee function in the organizational structure of the 

Association as referred to in Article 84 paragraph (4); and 

c. the management of the Association comprising members of the Board of Directors 

and/or members of the Board of Commissioners as referred to in Article 86 paragraph 

(1),  

shall come in effect 1 (one) year after this Otoritas Jasa Keuangan Regulation is enacted. 

(3) In the case of any Association that has been officially appointed by Otoritas Jasa 

Keuangan, the provisions regarding submission of the Association's annual report as 

referred to in Article 85 shall come into effect for the Association's annual report in 2027. 

 

Article 226 
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Provider which has obtained a business license at the time this Otoritas Jasa Keuangan 

Regulation is enacted, the provisions regarding: 

a. inclusion of a warning regarding the risk of Fintech P2P Lending business activities on 

the Provider's electronic system as referred to in Article 142 paragraph (5); 

b. inclusion of a warning regarding the risk of Fintech P2P Lending business activities on 

the website or application interface page owned by the Provider that are visible to the 

Users as referred to in Article 142 paragraph (6); and 

c. User understanding of all risks before providing Funding as referred to in Article 142 

paragraph (7), 

shall come into effect no later than 3 (three) months after this Otoritas Jasa Keuangan 

Regulation is enacted. 

 

Article 227 

(1) Any Funding agreement that has been signed before this Otoritas Jasa Keuangan 

Regulation comes into effect, is declared to remain valid until the agreement ends. 

(2) In the event of any change or extension to the agreement as referred to in paragraph (1) 

after this Otoritas Jasa Keuangan Regulation is enacted, the change or extension to the 

agreement must comply with the provisions of this Otoritas Jasa Keuangan Regulation. 

 

Article 228 

(1) Credit insurance products and/or credit guarantees that have been facilitated by the 

Provider in order to mitigate risks as referred to in Article 148 paragraph (2) letter b that 

are already ongoing at the time this Otoritas Jasa Keuangan Regulation is enacted, are 

declared to remain valid until the coverage periods end. 

(2) In the event that the Provider facilitates credit insurance products or credit guarantees as 

referred to in paragraph (1) that do not yet meet the provisions as referred to in Article 

148 paragraph (5), paragraph (6), and/or paragraph (7), the Provider shall provide 

information to the Users regarding: 

a. the value of the premiums, contributions, and/or guarantee fees; 

b. the risks covered; 

c. the promised benefits; and 

d. claims related to the credit insurance or credit guarantee products. 

(3) In the event that there are changes to: 

a. the value of the premium, contribution, and/or guarantee fee; 
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b. the risk covered; 

c. the promised benefits; and/or 

d. claims related to credit insurance products or credit guarantees,  

as referred to in paragraph (1), the Provider shall ensure that the insurance products and/or 

credit guarantees in question have fulfilled the provisions as referred to in Article 148 

paragraph (5), paragraph (6), and/or paragraph (7). 

 

Article 229 

In the case of Provider that has obtained a business license at the time this Otoritas Jasa 

Keuangan Regulation is enacted, the provisions regarding: 

a. credit scoring guidelines as referred to in Article 151 paragraph (1); 

b. responsibility for credit scoring assessments as referred to in Article 152 paragraph (1); 

c. evaluation of the effectiveness of credit scoring assessments as referred to in Article 152 

paragraph (2); and 

d. provision of credit scoring guidelines documents at the time of verification and/or 

validation by Otoritas Jasa Keuangan as referred to in Article 152 paragraph (4), 

shall come into effect no later than 6 (six) months after this Otoritas Jasa Keuangan Regulation 

is enacted. 

 

Article 230 

In the case of Provider that has obtained a business license at the time this Otoritas Jasa 

Keuangan Regulation is enacted, the provisions regarding: 

a. direct investments as referred to in Article 155 paragraph (1); 

b. the total amount of direct investments as referred to in Article 155 paragraph (2); 

c. the total amount of direct investments to entities in 1 (one) group as referred to in Article 

155 paragraph (3); and 

d. fulfillment of the amounts of direct investments as referred to in Article 155 paragraph 

(4), 

shall come into effect no later than 1 (one) year since this Otoritas Jasa Keuangan Regulation 

is enacted. 

 

Article 231 
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(1) Provisions regarding the requirements for a Soundness Level of at least Composite Rating 

3 as referred to in Article 167 paragraph (1) shall come into effect 1 (one) year after this 

Otoritas Jasa Keuangan Regulation is enacted. 

(2) In the case of Provider that has obtained a business license at the time this Otoritas Jasa 

Keuangan is enacted, provisions regarding: 

a. Equity ratio compared to Paid-in Capital as referred to in Article 170; 

b. Non-performing Funding ratio as referred to in Article 172 paragraph (2); and 

c. Liquidity ratio as referred to in Article 174 paragraph (2), 

shall come into effect 1 (one) year after this Otoritas Jasa Keuangan is enacted. 

 

Article 232 

In the case of Provider that has obtained a business license before this Otoritas Jasa Keuangan 

Regulation is enacted, the obligations regarding: 

a. uploading the annual financial report that has been audited by a public accountant 

registered with Otoritas Jasa Keuangan as referred to in Article 189 paragraph (9) to the 

Provider's website; and 

b. disclosure of key audit subjects in the annual financial report that has been audited by a 

public accountant as referred to in Article 190 paragraph (1), 

shall come into effect for the first time in the annual financial report for period ending 

December 31, 2025. 

 

Article 233 

In the case of Provider that has obtained a business license at the time this Otoritas Jasa 

Keuangan Regulation is enacted, the provisions regarding guidelines for holding General 

Meetings of Fund Providers as referred to in Article 199 paragraph (1) shall come into effect 6 

(six) months after this Otoritas Jasa Keuangan Regulation is enacted. 

 

Article 234 

(1) Administrative sanctions that have been imposed on Provider based on Otoritas Jasa 

Keuangan Regulation Number 10/POJK.05/2022 concerning Information Technology-

Based Joint Funding Services are declared to remain in effect as long as they do not 

conflict with this Otoritas Jasa Keuangan Regulation. 

(2) Provider that has not been able to resolve the causes of the imposition of administrative 

sanctions as referred to for violations of the provisions as referred to in Article 169 
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paragraph (2) shall be imposed with further sanctions in accordance with Otoritas Jasa 

Keuangan Regulation Number 10/POJK.05/2022 concerning Information Technology-

Based Joint Funding Services. 

(3) Provider that has not been able to resolve the causes of the imposition of administrative 

sanctions as referred to in paragraph (1) shall be imposed with further sanctions in 

accordance with the procedures for imposing sanctions as regulated in this Otoritas Jasa 

Keuangan Regulation. 

 

CHAPTER XXVI 

CLOSING PROVISIONS 

 

Article 235 

At the time this Otoritas Jasa Keuangan Regulation comes into effect, the implementing 

provisions: 

a. Otoritas Jasa Keuangan Regulation Number 77/POJK.01/2016 of 2016 concerning 

Information Technology-Based Money Lending Services (State Gazette of the Republic 

of Indonesia Number 324 of 2016, Supplement to the State Gazette of the Republic of 

Indonesia 6005); and 

b. Otoritas Jasa Keuangan Number 10/POJK.05/2022 of 2022 concerning Information 

Technology-Based Joint Funding Services (State Gazette of the Republic of Indonesia 

Number 2/OJK of 2022, Supplement to the State Gazette of the Republic of Indonesia 

Number 2/OJK), 

are declared to still apply as long as they do not conflict with the provisions of this Otoritas 

Jasa Keuangan Regulation. 

 

Article 236 

At the time this Otoritas Jasa Keuangan Regulation comes into effect, Otoritas Jasa Keuangan 

Regulation Number 10 of 2022 concerning Information Technology-Based Joint Funding 

Services (State Gazette of the Republic of Indonesia Number 2/OJK of 2022, Supplement to 

the State Gazette of the Republic of Indonesia Number 2/OJK), is revoked and declared null 

and void. 

 

Article 237 

This Otoritas Jasa Keuangan Regulation shall come into effect as of the date of enactment. 
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For public information, orders this Otoritas Jasa Keuangan Regulation be published in the State 

Gazette of the Republic of Indonesia. 

 

 

Ratified in Jakarta on 

December 24, 2024 

 

VICE CHAIRMAN OF BOARD OF 

COMMISSIONERS 

OF OTORITAS JASA KEUANGAN, 

OF REPUBLIC OF INDONESIA 

 
signed 

 
MIRZA ADITYASWARA 

 

Enacted in: Jakarta 

on December 27, 2024 

 

MINISTER OF LAW OF REPUBLIC OF INDONESIA 
signed 

 
SUPRATMAN ANDI AGTAS 

 

STATE GAZETTE OF THE REPUBLIC OF INDONESIA NUMBER 53/OJK OF 2024 

 

This copy is in accordance with the original 

Legal Development Director 

Legal Department 

 
 signed 

 

Aat Windradi
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ELUCIDATION 

ON 

REGULATION OF OTORITAS JASA KEUANGAN  

OF REPUBLIC OF INDONESIA 

NUMBER 40 OF 2024 

CONCERNING 

INFORMATION TECHNOLOGY-BASED JOINT-FUNDING SERVICES 
 

I. GENERAL 

The enactment of Act Number 4 of 2023 concerning Development and Strengthening of 

the Financial Sector is an important milestone in the history of the Indonesian financial sector, 

including for the Fintech P2P Lending industry.  Act Number 4 of 2023 concerning 

Development and Strengthening of the Financial Sector provides a legal basis for Fintech P2P 

Lending activities, including regulating the scope of Fintech P2P Lending activities, legal entity 

forms, ownership, sources of investment funds, business licenses, and business operations.  Act 

Number 4 of 2023 concerning Development and Strengthening of the Financial Sector also 

mandates the provisions in Article 106 paragraph (6), Article 111 paragraph (2), Article 112 

paragraph (3), Article 113 paragraph (4), Article 114 paragraph (3), Article 115 paragraph (5), 

Article 116 paragraph (3), Article 121 paragraph (2), Article 122 paragraph (3), Article 123 

paragraph (2), Article 124 paragraph (2), Article 125 paragraph (4), Article 128 paragraph (4), 

Article 252 paragraph (4), Article 269, Article 270 paragraph (3), and Article 282 paragraph 

(3) to be further regulated in Otoritas Jasa Keuangan Regulation governing Fintech P2P 

Lending. 

The Fintech P2P Lending business model is different from those of other financial 

services sectors, where Provider only acts as an intermediary, and cannot act as a party that 

collects third-party funds or takes risks on loans provided by the Fund Providers to the Fund 

Recipients, and has a fairly high risk. In addition, the Fintech P2P Lending business model that 

uses complex utilization of Information Technology also contributes to a fairly high-risk 

exposure. 

The current Fintech P2P Lending regulation is stipulated in Otoritas Jasa Keuangan 

Regulation number 10/POJK.05/2022 concerning Information Technology-Based Joint 

Funding Services. In its development, Otoritas Jasa Keuangan Regulation number 

10/POJK.05/2022 concerning Information Technology-Based Joint Funding Services needs to 
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be adjusted in relation to the follow up on the mandates of Act number 4 of 2023 concerning 

Development and Strengthening of the Financial Sector, harmonization with Act number 1 of 

2024 concerning Second Amendment to Act number 11 of 2008 concerning Information and 

Electronic Transactions, and the strengthening of regulations including amendment to the 

maximum Funding limit, amendment to the provisions on the mechanism for granting approval 

for changes of ownership, credit scoring regulations, regulations regarding transparency of 

write-offs, and supervision mechanism. 

 

II. ARTICLE BY ARTICLE 

 

Article 1    Self-explanatory 

Article 2    Self-explanatory 

Article 3    Self-explanatory 

Article 4    Self-explanatory 

Article 5    Self-explanatory 

Paragraph (1) 

Examples of prohibitions on becoming a CS in more than 1 (one) conventional Provider 

or 1 (one) Provider based on Sharia Principles: 

1. A is the CS in PT X which is a conventional Provider. A cannot become the CS in 

other conventional Providers; 

2. B is the CS in PT Y which is a Provider based on Sharia Principles. B cannot become 

the CS in other Providers based on Sharia Principles; 

3. A is the CS in PT X which is a conventional Provider. A can become the CS in PT 

Y which is a Provider based on Sharia Principles; and 

4. A is the CS in PT X which is a Provider based on Sharia Principles. A can become 

the CS in PT Y which is a conventional Provider. 

Paragraph (2)   Self-explanatory 

Article 6    Self-explanatory 

Article 7    Self-explanatory 

Article 8 

Paragraph (1) 

Letter a 

A loan means a loan in the form of money that causes the borrower to have an 

obligation to return a certain amount of money. 
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Examples: 

a. loans from banks; 

b. loans from business entities and/or institutions; and 

c. loans from other sources. 

Letter b    Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Article 9 

Paragraph (1) 

The imposition of administrative sanctions takes into account, among other things: 

a. impact of the violations of provisions on consumer losses, as well as the conditions 

of the Provider and the financial services sector; 

b. complexity of the violations of provisions; 

c. the financial condition of the Provider; and/or 

d. repetition of violations of provisions. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Article 10 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

"Electronic System presentation" means a presentation related to the Electronic System 

owned by the Provider, the Funding flows from both the Fund Providers and the Fund 
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Recipients, the reliability of the Electronic System, and the integration of the Electronic 

System with Otoritas Jasa Keuangan's data communication network system. 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7) 

“Completion of the documents” means that the documents are complete and meet the 

terms and conditions in this Otoritas Jasa Keuangan Regulation. 

Paragraph (8)   Self-explanatory 

Paragraph (9)   Self-explanatory 

Paragraph (10)   Self-explanatory 

Paragraph (11)   Self-explanatory 

Paragraph (12)   Self-explanatory 

Article 11 

Paragraph (1) 

“Authorized agency” means the ministry in charge of communications and digital 

matters. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

“from the date” is the calculation of time starting from the specified date. Example: if 

the Provider is registered on June 5, then the date in question shall also be taken into 

account. 

Paragraph (5)   Self-explanatory 

Article 12    Self-explanatory 

Article 13 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 14    Self-explanatory 

Article 15    Self-explanatory 
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Article 16    Self-explanatory 

Article 17    Self-explanatory 

Article 18    Self-explanatory 

Article 19 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 20    Self-explanatory 

Article 21    Self-explanatory 

Article 22   Self-explanatory 

Article 23   Self-explanatory 

Article 24    Self-explanatory 

Article 25 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Letter a    Self-explanatory 

Letter b 

Experience in the field of shariah finance or Fintech P2P Lending based on Sharia 

Principles is evidenced by a personnel decision letter or work appointment letter. 

Letter c    Self-explanatory 

Article 26    Self-explanatory 

Article 27    Self-explanatory 

Article 28   Self-explanatory 

Article 29   Self-explanatory 

Article 30 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Letter a    Self-explanatory 

Letter b 
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For example, another form permitted based on the provisions of laws and 

regulations and in accordance with sharia financial accounting standards is the 

recognition of assets owned by any SBU (Sharia Business Unit) previously as Paid-

in Capital of the Provider based on Sharia Principles as evidenced by the closing 

financial position report of the SBU and the opening financial position report of the 

Provider based on Sharia Principles. The SBU’s assets that can be recognized as 

Paid-in Capital shall be at least equal to the SBU’s Equity. 

Article 31    Self-explanatory 

Article 32    Self-explanatory 

Article 33    Self-explanatory 

Article 34    Self-explanatory 

Article 35    Self-explanatory 

Article 36    Self-explanatory 

Article 37    Self-explanatory 

Article 38    Self-explanatory 

Article 39    Self-explanatory 

Article 40    Self-explanatory 

Article 41    Self-explanatory 

Article 42    Self-explanatory 

Article 43    Self-explanatory 

Article 44 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

“Other related parties and stakeholders” are parties outside the Provider and Users 

which are affected by the closure of the SBU. 

Paragraph (5)   Self-explanatory 

Article 45    Self-explanatory 

Article 46    Self-explanatory 

Article 47    Self-explanatory 

Article 48 

Paragraph (1) 

See the explanation for Article 9 paragraph (1). 
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Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 49    Self-explanatory 

Article 50    Self-explanatory 

Article 51 

Paragraph (1) 

“Work competency certificate” refers to the Indonesian National Qualification 

Framework applicable in the field of financial technology. 

“Professional certification institution” means a professional certification institution 

accredited by the National Professional Certification Agency and registered with 

Otoritas Jasa Keuangan. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Article 52 

Paragraph (1) 

Examples of Electronic Systems used by Provider include websites and mobile 

applications. 

Paragraph (2) 

Expertise can be evidenced, among other things, by a certificate of competency in the 

field of Information Technology. 

Article 53    Self-explanatory 

Article 54    Self-explanatory 

Article 55 

Paragraph (1) 

Letter a    Self-explanatory 

Letter b 

Experts at one level below the Board of Directors’ level are considered functional 

officers. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 
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Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Paragraph (9)   Self-explanatory 

Article 56 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

Letter a 

Pengguna (Users) are known as users. 

Letter b 

Data center management is known as database management. 

Paragraph (5)   Self-explanatory 

Paragraph (6) 

Letter a 

Code of origin is known as source code. 

Letter b   Self-explanatory 

Letter c 

“Deployment” means the process of implementing or applying Information 

Technology into an environment or system that can be accessed by end users 

“maintenance production” means the process of maintaining Information 

Technology to ensure that Information Technology operates according to the right 

conditions. 

Paragraph (7)   Self-explanatory 

Letter a   Self-explanatory 

Letter b 

“Registered with an association of similar third party companies” means an 

association that is recognized under Indonesian law or recognized internationally 

when there is no similar association in Indonesia. 

Letter c   Self-explanatory 

Letter d   Self-explanatory 

Paragraph (8)   Self-explanatory 



150 
 

Article 57 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 58 

Paragraph (1) 

Takeover is a legal act carried out by a legal entity or an individual person to take over 

the Provider's shares which results in the transfer of control over the Provider. 

 
 

The ownership structure of the Fintech P2P Lending Provider is described as follows: 

1. The Fintech P2P Lending Provider’s shares are owned by: 

a. Indonesian Legal Entity A by 40% 

b. Indonesian Citizen B by 40% 

c. Indonesian Legal Entity C by 20% 

2. The Indonesian Legal Entity A’s shares are owned by: 

d. Limited Liability Company D by 99% 

e. Foreign Citizen E by 1% 
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'Change of ownership resulting in a takeover that includes a change in the CS is depicted 

in 'Condition D'. Indonesian Legal Entity A, which is the CS of the Fintech P2P Lending 

Provider, changes ownership with Indonesian Legal Entity Z which results in a change in 

the CS from Indonesian Legal Entity A to Indonesian Legal Entity Z.  The occurrence of 

'Condition D' requires the approval of Otoritas Jasa Keuangan. 

'Change of ownership resulting in a takeover that includes a change in the controlling 

shareholder of the CS' is depicted in 'Condition A'. Limited Liability Company D, which is 

the controlling shareholder of the CS of Indonesian Legal Entity A, changes ownership with 

Limited Liability Company X, resulting in the controlling shareholder of the CS of 

Indonesian Legal Entity A, which is originally Limited Liability Company D, changing to 

Limited Liability Company X. The occurrence of 'Condition A' requires the approval of 

Otoritas Jasa Keuangan. 

 

Paragraph (2) 

 
“Change of ownership resulting in a change in shareholders other than the CS in a 

Provider that is not a public company” is depicted in Condition C. Indonesian Legal 

Entity C which is not a CS and not a public company changes ownership with 

Indonesian Legal Entity Y which results in the shareholders who are originally 

Indonesian Legal Entity C changing to Indonesian Legal Entity Y. The occurrence of 

‘Condition C’ requires reporting to Otoritas Jasa Keuangan. 
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‘Change of ownership resulting in a change in shareholders other than the controlling 

shareholder of the CS in a Provider that is not a public company’ is depicted in 

‘Condition B’. Foreign Citizen E who is a shareholder other than the controlling 

shareholder of the CS of Indonesian Legal Entity A changes ownership with Limited 

Liability Company Y which is not a public company which results in changes in the 

shareholders other than the controlling shareholder of the CS changing from Foreign 

Citizen E to Limited Liability Company Y. The occurrence of ‘Condition B’ requires 

reporting to Otoritas Jasa Keuangan. 

Paragraph (3) 

“In the context of improving the Provider's soundness” refers to a change of ownership 

carried out in order to fulfill the provisions regarding the capital of the Provider that 

still has business prospects (viable). 

Changes in the CS are changes in the portion of share ownership or shareholder 

structure as a result of the sale and purchase of shares either directly or through a public 

offering which results in a change in the CS. 

Paragraph (4) 

“Bonus shares” are shares distributed free of charge to shareholders based on the 

number of shares owned. Bonus shares consist of two, namely: 

a. those that are stock dividends, originated from the capitalization of retained 

earnings; and 

b. those that are not stock dividends, originated from the capitalization of: 

1. share premiums; and/or 

2. other Equity elements. 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Article 59    Self-explanatory 

Article 60    Self-explanatory 

Article 61    Self-explanatory 

Article 62    Self-explanatory 

Article 63    Self-explanatory 

Article 64 

Paragraph (1) 
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See the explanation for Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 65    Self-explanatory 

Article 66    Self-explanatory 

Article 67    Self-explanatory 

Article 68 

Paragraph (1) 

See the explanation for Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 69 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

“Having similar Funding principles” refers to: 

a. a Conventional Provider carrying out a Merger or Amalgamation, with another 

Conventional Providers; or 

b. a Provider with Sharia Principles carrying out a Merger or Amalgamation, with 

another Provider with Sharia Principles. 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Article 70    Self-explanatory 

Article 71    Self-explanatory 

Article 72 

Paragraph (1)   Self-explanatory 
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Paragraph (2)   Self-explanatory 

Paragraph (3) 

Announcing the Merger or Amalgamation to the public shall be carried out through 

newspapers, print media, electronic media, or the Provider's website. 

Article 73    Self-explanatory 

Article 74    Self-explanatory 

Article 75    Self-explanatory 

Article 76    Self-explanatory 

Article 77    Self-explanatory 

Article 78    Self-explanatory 

Article 79 

Paragraph (1) 

See the explanation for Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 80    Self-explanatory 

Article 81 Self-explanatory 

Article 82   Self-explanatory 

Article 83    Self-explanatory 

Article 84 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Letter a    Self-explanatory 

Letter b    Self-explanatory 

Letter c    Self-explanatory 

Letter d 

Other tasks include the Association participating in carrying out certain efforts in 

the context of developing, strengthening and improving the soundness of the 

Fintech P2P Lending industry and/or being asked to participate in disseminating 

information from Otoritas Jasa Keuangan to all members of the Association. 

Paragraph (3)   Self-explanatory 
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Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Article 85 

The annual report submitted to Otoritas Jasa Keuangan shall include, among others, the 

implementation of the Association's tasks and financial reports that have been audited by a 

public accounting firm registered with Otoritas Jasa Keuangan. 

Article 86 

Paragraph (1) 

Members of management include the chairman, vice chairman, secretary general, 

treasurer, cluster chairmen, and heads of the Association's division. 

Paragraph (2)   Self-explanatory 

Paragraph (3) 

The Association's executive director is the party that carries out the whole management 

of the Association. 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Article 87 

Paragraph (1) 

See the explanation for Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 88 

Paragraph (1) 

See the explanation for Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Article 89    Self-explanatory 
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Article 90    Self-explanatory 

Article 91 Self-explanatory 

Article 92   Self-explanatory 

Article 93    Self-explanatory 

Article 94 Self-explanatory 

Article 95   Self-explanatory 

Article 96   Self-explanatory 

Article 97 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3) 

Determination of the deadline for preparing the Closing Balance Sheet shall be carried 

out by considering, among other things, the location of the office, the condition of the 

assets, and the complexity of the Provider's problems. 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Article 98   Self-explanatory 

Article 99   Self-explanatory 

Article 100 

Paragraph (1) 

Letter a 

This provision may be implemented when one of the following conditions occurs: 

1. The SGM cannot be held; 

2. The SGM can be held but fails to decide on Dissolution and fails to form a 

Liquidation Team; or 

3. The SGM can be held and succeeds in deciding on Dissolution but fails to form 

a Liquidation Team. 

Letter b    Self-explanatory 

Letter c    Self-explanatory 

Letter d    Self-explanatory 

Paragraph (2)   Self-explanatory 
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Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Article 101   Self-explanatory 

Article 102   Self-explanatory 

Article 103   Self-explanatory 

Article 104 

Letter a    Self-explanatory 

Letter b    Self-explanatory 

Letter c    Self-explanatory 

Letter d    Self-explanatory 

Letter e 

“Other parties” may include actuarial consultants, appraisers, and 

advocates/lawyers/legal consultants. 

Letter f    Self-explanatory 

Letter g    Self-explanatory 

Letter h    Self-explanatory 

Letter i    Self-explanatory 

Article 105 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Paragraph (9)   Self-explanatory 

Paragraph (10)   Self-explanatory 

Paragraph (11)   Self-explanatory 

Paragraph (12) 

Letter a    Self-explanatory 

Letter b 
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Another example of a settlement measure is an agreement between the shareholders 

and the Liquidation Team to settle problematic assets and obligations that must be 

fulfilled within a certain period of time. 

Article 106 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3) 

Taking into account the “effectiveness and efficiency” includes considering the number 

of creditors and the amount of assets. 

Paragraph (4)   Self-explanatory 

Article 107 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

“Having marital relations, family relations by marriage, or family relations by blood 

upwards, downwards, and sideways to the first degree” refers to: 

a. husband or wife; 

b. parents and children; 

c. parents of husband or wife; 

d. husbands or wives of children; 

e. real siblings or half-siblings; or 

f. real siblings or half-siblings of husband/wife. 

Article 108   Self-explanatory 

Article 109   Self-explanatory 

Article 110   Self-explanatory 

Article 111   Self-explanatory 

Article 112   Self-explanatory 

Article 113   Self-explanatory 

Article 114   Self-explanatory 

Article 115   Self-explanatory 

Article 116   Self-explanatory 

Article 117   Self-explanatory 

Article 118   Self-explanatory 
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Article 119 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

“Other parties” may include, among others, actuaries and appraisers registered with 

Otoritas Jasa Keuangan. 

Article 120   Self-explanatory 

Article 121   Self-explanatory 

Article 122   Self-explanatory 

Article 123   Self-explanatory 

Article 124   Self-explanatory 

Article 125   Self-explanatory 

Article 126 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3) 

“Different Liquidation mechanism and requirements” refers to simple Liquidation 

mechanisms and requirements. 

Article 127 

Paragraph (1) 

See the explanation for Article 9 paragraph (1). 

Paragraph (2) 

See the explanation for Article 9 paragraph (1). 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Article 128   Self-explanatory 

Article 129   Self-explanatory 

Article 130 

Paragraph (1)   Self-explanatory 
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Paragraph (2) 

Letter a    Self-explanatory 

Letter b    Self-explanatory 

Letter c 

'Other activities after obtaining approval from Otoritas Jasa Keuangan' refer to 

business activities that are still related to Fintech P2P Lending business activities 

and do not conflict with the provisions of other laws and regulations. 

Example: 

An Fintech P2P Lending Provider carries out other activities in the form of 

cooperation in providing User data (referrals) to financial services institutions. 

Paragraph (3)   Self-explanatory 

Article 131   Self-explanatory 

Article 132   Self-explanatory 

Article 133 

Paragraph (1) 

Letter a 

“al-bai’” refers to a deed between the seller and the buyer which results in the 

transfer of ownership of the exchanged objects (goods and prices). 

Letter b 

“ijarah” refers to a deed to transfer the right to use (benefits) of goods or services 

within a certain time with payment of ujrah or wages. 

Letter c 

“mudharabah” refers to a deed on business cooperation between the capital owner 

(shahibu al-maal) who provides all the capital with the manager ('amil/mudharib) 

and the business profits are divided between them according to the ratios agreed 

upon in the deed, while losses are borne by the capital owner. 

Letter d 

“musyarakah” refers to a deed on cooperation between two or more parties for a 

particular business in which each party contributes funds/business capital (ra's al-

mal) with the provision that profits are shared according to agreed ratios or 

proportionally, while losses are borne by the parties proportionally. 

Letter e 
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“wakalah” refers to a deed on delegation of power from the owner of the power 

(muwakkil) to the receiver of the power (representative) to carry out certain legal 

acts that may be represented. 

Letter f 

“wakalah bi al ujrah” refers to is a wakalah deed supplemented by compensation in 

the form of ujrah (fee). 

Letter g 

“qardh” refers to a deed on loan from a lender with the provision that the borrower 

is obliged to return the money received in accordance with the agreed time and 

method. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Article 134 

Adl refers to placing something only in its place, and giving something only to the one who 

is entitled and treating something according to its position. 

Tawazun refers to the balance between material and spiritual aspects, private and public 

aspects, financial sector and real sector, business and social, and the balance between 

utilization and sustainability aspects. 

Maslahah refers to all forms of goodness that have worldly and spiritual, material and 

spiritual as well as individual and collective dimensions and must fulfill 3 (three) elements, 

namely compliance with sharia/halal, being useful, and bringing goodness (thoyib) in all 

aspects as a whole that do not cause kemudaratan (harm). 

Alamiyah refers to all forms of activities that can be carried out by, with and for all 

interested parties without distinction of ethnicity, religion, race and class, in accordance 

with the spirit of universal grace (rahmatan lil alamin). 

Gharar refers to any transaction where the object is unclear, not owned, its whereabouts is 

unknown, or cannot be delivered at the time the transaction is carried out unless otherwise 

regulated in sharia. 

Maysir refers to speculative transactions that are not directly related to productivity in the 

real sector. 

Riba refers to the assurance of illegal (bathil) additional income, including in transactions 

for the exchange of similar goods of different quality, quantity and delivery time (fadhl), or 

in lending and borrowing transactions which require the customer receiving the facility to 

return funds received in excess of the principal loan due to the passage of time (nasiah). 
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Zhulm refers to any transaction that causes injustice to the other party. 

Risywah refers to the giving of bribes in the form of money, facilities, or other forms that 

violate the law in an effort to obtain facilities or convenience in a transaction. 

Tadlis refers to the act of hiding defects in the deed’s objects carried out by the seller to 

deceive the buyer as if the contract objects are not defective. 

Dharar refers to any action that can cause harm or loss to another party. 

Haram refers to any good or service that is prohibited in sharia. 

Article 135   Self-explanatory 

Article 136 

Paragraph (1) 

Letter a 

“Productive funding” is funding for businesses that produce goods and/or services, 

including businesses that provide added value and increase income for Fund 

Recipients. 

Productive funding includes invoice financing, procurement of ordered goods 

(purchase orders), procurement of goods for online sales (online sellers), business 

capital facilities, or project Funding. 

Letter b 

“Consumptive funding” is funding for goods and/or services required by Fund 

Recipients for utilization/consumption and not for business purposes or productive 

activities within the agreed time period. 

Article (2) 

Paragraph (2) 

Letter a 

“Provision of guarantee” means that the seller of the receivables bears the risk of 

non-collection of some or all of the receivables factored. 

Letter b   Self-explanatory 

Paragraph (3)   Self-explanatory 

Article 137 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Letter a 
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Fulfillment of the maximum Funding limit for each fund recipient shall be carried 

out by observing the provisions and requirements for Fund Recipients and Providers 

as regulated in this Otoritas Jasa Keuangan Regulation. 

Letter b 

Affiliates refer to: 

a. when the Fund Provider is a company that has: 

1. family relationships due to marriage or descent to the second degree, either 

horizontally or vertically with employees, members of the board of 

directors, members of the board of commissioners, sharia supervisory board 

members, and/or shareholders of the company; 

2. relationships with the company due to the similarity of one or more 

members of the board of directors or members of the board of 

commissioners; 

3. controlling relationships with the company, either directly or indirectly; 

4. share ownership relationships in the company of 20% (twenty percent) or 

more; and/or 

5. relationships between 2 (two) companies controlled, either directly or 

indirectly, by the same party. 

b. when the Fund Provider is an individual person who has: 

1. family relationships due to marriage or descent to the second degree, either 

horizontally or vertically; 

2. employees who are directly employed by the Fund Provider; and/or 

3. parties other than letters a and b who act in the interests of other Fund 

Providers. 

Paragraph (3) 

“Maximum limit of consumptive and productive Funding to each Fund Recipient” 

refers to the maximum limit of total Funding that has not been repaid by each Fund 

Recipient in one Provider, including the total of both productive and consumptive 

Funding. 

Example: 

A, which is a Fund Recipient in Provider ABCD, cannot submit a new Funding 

application if the total of both productive and consumptive Funding that has not been 

repaid by A has reached IDR2,000,000,000 (two billion rupiah).  If A pays off some or 

all of the loan, then A can only submit a new Funding application again until the total 
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Funding both productive and consumptive that has not been paid off by A reaches 

IDR2,000,000,000 (two billion rupiah). 

Paragraph (4) 

Productive Funding exceeding the maximum limit of IDR2,000,000,000.00 (two billion 

rupiah) up to IDR5,000,000,000 (five billion rupiah) may be awarded to: 

a. Any Fund Recipient that has received previous Funding, both productive and/or 

consumptive Funding with a maximum limit of IDR2,000,000,000.00 (two billion 

rupiah), which receives additional new productive Funding facilities; or 

b. Any Fund Recipient that has never received Funding from the Provider, but is 

awarded productive Funding. 

Example: 

a. B is a Fund Recipient at Provider ABCD that has received a total of both productive 

and consumptive Funding that has not been paid off by B reaching 

IDR1,500,000,000 (one billion five hundred million rupiah). B can be given 

additional new productive funding until the total funding, both productive and 

consumptive, that has not been paid by B reaches IDR5,000,000,000 (five billion 

rupiah). 

b. B is a Fund Recipient at the Provider ABCD, B has never received funding, either 

productive or consumptive before. B can be given Productive funding up to the total 

funding that has not been paid off by B reaching IDR5,000,000,000 (five billion 

rupiah). 

Paragraph (5) 

"25% (twenty five percent) of the final position (outstanding) of Funding at the end of 

the month" shall be determined based on information on the final position (outstanding) 

of Funding of each Fund Provider at the end of the month compared to the total final 

position (outstanding) of the Provider’s Funding. 

For example, on April 30, 2024, the Fintech P2P Lending Provider DEF had a total final 

position (outstanding) of IDR50,000,000,000.00 (fifty billion rupiah). The Provider has 

4 (four) Fund Providers, namely Fund Provider A, Fund Provider B, Fund Provider C, 

and Fund Provider D. There is no Fund Provider which is a financial services institution 

supervised by Otoritas Jasa Keuangan. The Fintech P2P Lending Provider DEF is 

required to ensure that on April 30, 2024, the final position (outstanding) of Funding 

for each Fund Provider A, Fund Provider B, Fund Provider C, and Fund Provider D 
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does not exceed 25% x IDR50,000,000,000.00 (fifty billion rupiah), which is 

IDR12,500,000,000.00 (twelve billion five hundred million rupiah). 

Paragraph (6) 

The maximum funding limit for any financial service business actor supervised by 

Otoritas Jasa Keuangan shall be applied while yet observing the provisions of laws and 

regulations for such financial service business actor. 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Article 138 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Letter a   Self-explanatory 

Letter b   Self-explanatory 

Letter c 

Indonesian legal entities do not include the government or government institutions 

such as ministries, public service agencies, and/or revolving fund management 

institutions. 

Letter d   Self-explanatory 

Letter e   Self-explanatory 

Letter f   Self-explanatory 

Letter g   Self-explanatory 

Article 139   Self-explanatory 

Article 140   Self-explanatory 

Article 141   Self-explanatory 

Article 142 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6) 

Being clearly visible to Users means that the warning regarding the risks of Fintech P2P 

Lending business activities is displayed in a pop-up window format on the Electronic 

System with sufficient time adjusted to the policy of each Provider. 
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Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Paragraph (9)   Self-explanatory 

Paragraph (10)   Self-explanatory 

Paragraph (11)   Self-explanatory 

Paragraph (12)   Self-explanatory 

Article 143   Self-explanatory 

Article 144 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Letter a    Self-explanatory 

Letter b    Self-explanatory 

Letter c    Self-explanatory 

Letter d    Self-explanatory 

Letter e    Self-explanatory 

Letter f    Self-explanatory 

Letter g    Self-explanatory 

Letter h    Self-explanatory 

Letter i   Self-explanatory 

Letter j    Self-explanatory 

Letter k 

“Use of Personal Data” involves approvals of the use of Personal Data from the 

Fund Providers and the scope of data use by the Provider. 

Letter l 

“Funding collection mechanism” refers to collection by the Provider and transfer of 

collection to third parties. 

Letter m 

“Risk mitigation in the event of non-performing Funding” refers to settlement of 

non-performing Funding that can be carried out by the Fund Provider, consisting of 

collection by the Provider, transfer of collection to a third party, and insurance or 

guarantees claims. 

Letter n    Self-explanatory 

Letter o 

Examples of Provider which cannot continue its operational activities are: 
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a. The Provider has returned the proof of license to Otoritas Jasa Keuangan; 

b. Otoritas Jasa Keuangan has revoked the Provider 's business license; and 

c. The Provider is converting from conventional Fintech P2P Lending operation 

to Fintech P2P Lending operation based on Sharia Principles. 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5) 

Letter a 

“Final position of Funding” includes among others total remaining Funding that has 

not been paid. 

Letter b    Self-explanatory 

Letter c    Self-explanatory 

Letter d    Self-explanatory 

Paragraph (6) 

Delivery of any agreement shall be carried out by providing a special section on the 

Electronic System used by the Provider. For example, a website or mobile application 

that provides access to the Fund Provider to be able to review the agreement that has 

been signed. 

Article 145 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Letter a    Self-explanatory 

Letter b    Self-explanatory 

Letter c 

The identity of any of the parties only includes: 

a. the name of the party and Population Identification Number (Nomor Induk 

Kependudukan/NIK) or deemed equivalent, for any party who is an individual 

person; or 

b. the names of the party and Business Identification Number (Nomor Induk 

Berusaha/NIB) or deemed equivalent, for any party which is a business entity. 

Letter d    Self-explanatory 

Letter e    Self-explanatory 

Letter f    Self-explanatory 

Letter g    Self-explanatory 
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Letter h    Self-explanatory 

Letter i   Self-explanatory 

Letter j    Self-explanatory 

Letter k   Self-explanatory 

Letter l    Self-explanatory 

Letter m    Self-explanatory 

Letter n   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 146 

“Ensuring that the Users have read and understood the contents of the agreements” shall be 

carried out by providing facilities that ensure that any User has read and understood the 

contents of the agreement before the agreement is signed. 

Example: 

Before any User agrees to the agreement in the Provider's Electronic System, there is a 

notification "Has the User read and understood the contents of the agreement?" which is 

sent to the User. 

Article 147   Self-explanatory 

Article 148 

Paragraph (1) 

Letter a 

In conducting the risk analysis of the Funding to be facilitated, the Provider can do 

it independently or in collaboration with other parties, such as credit management 

or data providers. 

"Funding risk analysis" shall include the Provider conducting scoring/assessment 

of the prospective Fund Recipients that apply for Funding. Any Prospective Fund 

Recipient which meets the criteria to receive funds shall be presented to the 

prospective Fund Providers to be selected for/granted Funding. The positions of all 

prospective Fund Recipients are equal or all are worthy of being funded. 

The Provider is prohibited from directing prospective Fund Providers to select some 

prospective Fund Recipients which meet the criteria (are eligible). The Provider 
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gives freedom (without providing input/suggestions/directions) to the prospective 

Fund Providers to select prospective Fund Recipients presented by the Provider. 

Example: 

Of the 5 (five) prospective Fund Recipients which apply, only 4 (four) persons meet 

the criteria based on the Provider's scoring/assessment to be funded (with different 

or the same scoring/assessment results). The Provider presents the 

scoring/assessment results for the 4 (four) people to prospective Fund Providers to 

be selected/funded. 

The Provider is prohibited from providing input/suggestions/directions to prompt 

the prospective Fund Provider to provide funds to certain persons among the 4 

(four) people. 

Letter b 

In verifying any User's identity, the Provider undertakes cooperation with the 

electronic certification organizers.  In ensuring the authenticity of documents, the 

Provider may conduct an examination of the correctness and authenticity of the 

documents submitted by both the Fund Recipients and the Fund Providers, 

including in the event when there is any collateral in the process in question. 

Letter c 

In facilitating any Fund Provider to carry out collection until the Funding is paid 

off, the Provider may carry out collection independently until the Funding is paid 

off or transfer the collection to a third party. In addition, the Provider may also 

represent any Fund Provider to take action on any Fund Recipient in order to carry 

out payment collection or settlement, both in and out of court. 

Paragraph (2) 

Letter a 

Transferring the Funding risk can be done through the transfer of the risk arising 

from the Funding carried out by the Fund Provider. 

Letter b 

"Transfer of risk on collateral object" means taking insurance on the collateral 

object. Other risk mitigation that can be carried out by the Provider includes when 

there is a collateral in the Funding agreement between the Fund Provider and the 

Fund Recipient, the Provider carries out cooperation with another party that has the 

authority to accommodate or store collateral objects based on the provisions of laws 

and regulations. 
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Letter c   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Article 149 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Otoritas Jasa Keuangan shall set the minimum age limits and the minimum income 

limits for prospective Fund Recipients, in order, among others, to: 

a. maintain sound business competition 

b. maintain sound industry growth; 

c. protect public interest; and/or 

d. support national policies. 

Paragraph (3)   Self-explanatory 

Article 150   Self-explanatory 

Article 151   Self-explanatory 

Article 152 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

The effectiveness of the credit scoring assessment in mitigating risk shall be evidenced 

from the development of the non-performing Funding quality. 

Paragraph (3) 

Evaluation of the effectiveness of the credit scoring assessment shall be carried out by 

means of, among others, back testing, data adequacy, model analysis, or error analysis. 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Article 153 

Paragraph (1) 

“Using Escrow Account and Virtual Account or payment gateway for Fintech P2P 

Lending” means all Funding activities between Users shall not be carried out through 
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any of the Provider's accounts but using Escrow Account and Virtual Account or 

payment gateway. 

Paragraph (2) 

“Special funds account” shall be an account at a bank that is specifically utilized for 

Fintech P2P Lending transactions. 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Paragraph (9)   Self-explanatory 

Article 154   Self-explanatory 

Article 155   Self-explanatory 

Article 156 

Paragraph (1) 

Cooperation with "non-financial institutions" may involve the use of population data, 

data center providers, partnerships, and others. 

Paragraph (2)   Self-explanatory 

Paragraph (3) 

Letter a 

“Informative services” refer to services that are limited to providing information in 

the Provider’s Electronic System without any further interaction and are not 

followed by the execution of financial transactions, including the provision of 

information on prospective Fund Recipients to financial service institutions through 

a referral business model. 

Example: 

An insurance company undertakes cooperation with the Provider in providing 

informative services by placing advertisements. When a User clicks on the 

advertisement in question, the User will be directed to the insurance company’s 

website without any execution of financial transactions. 

Letter b   Self-explanatory 

Letter c   Self-explanatory 

Paragraph (4)   Self-explanatory 
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Paragraph (5)   Self-explanatory 

Paragraph (6) 

“Being fully responsible” means that the Provider is fully responsible for all impacts 

arising from cooperation with any other party as long as the other party in question acts 

in accordance with the cooperation agreement. 

Paragraph (7)   Self-explanatory 

Article 157 

Paragraph (1) 

“Data exchange cooperation” refers to cooperation with information technology-based 

support service providers in the context of data exchange. 

Examples of information technology-based support service providers include credit 

information management institutions, telecommunications-based alternative credit 

scoring providers, or e-commerce providers. 

“Data” refers to data needed in the credit scoring process, including Personal Data and 

transaction data 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 158 

Letter a   Self-explanatory 

Letter b   Self-explanatory 

Letter c 

“Automatic funding” means funding that uses a scheme where any Fund Provider hands 

over its funds to the Provider to be distributed to the Fund Recipients without any 

interaction or involvement from the Fund Provider in the Funding carried out. 

Letter d   Self-explanatory 

Letter e   Self-explanatory 

Letter f 

“Providing guarantees in any form” means providing certainty of fulfillment of a 

Recipient’s financial obligations to the Fund Provider by way of guarantee as regulated 

in the laws and regulations regarding guarantees or by other means, including: 
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a. The Provider undertakes cooperation with other/affiliated parties to carry out 

guarantee practices; 

b. The Provider is prohibited from carrying out the practice of providing any guarantee 

for non-performing loans with a receivables transfer scheme (buy back); and/or 

c. The Provider is prohibited from carrying out repayment guarantee transactions 

(repayment warranty). 

Letter g 

“Debt securities” refer to short-term or long-term debt securities issued by the Provider 

to other parties, including, among others, promissory notes, medium term notes (MTN), 

or bonds. 

Letter h 

“Loans” refer to any loan in the form of money that causes the Provider to have an 

obligation to return a certain amount, including: 

a. loans from banks; 

b. loans from shareholders; and 

c. loans from other sources. 

Letter i 

“Being prohibited from providing recommendations to Users” means that the Provider 

is prohibited from directing prospective Fund Providers to select some prospective 

Fund Recipients who meet the criteria. The Provider gives freedom without providing 

input/suggestions/directions to prospective Fund Providers to select prospective Fund 

Recipients presented by the Provider. 

Example: 

Of the 5 (five) prospective Fund Recipients who applied, only 4 (four) persons meet the 

criteria based on the Provider's scoring/assessment to be funded with different or the 

same scoring/assessment results. The Provider presents the scoring/assessment results 

for the 4 (four) persons to the prospective Fund Provider to be selected/funded. The 

Provider is prohibited from providing input/suggestions/directions to prompt the 

prospective Fund Provider to provide funds to certain persons among the 4 (four) 

people. 

The explanation above is not included in the category of providing recommendations 

as referred to in letter i, because the activities carried out by the Provider are included 

in the main activities of providing Fintech P2P Lending. 

Letter j   Self-explanatory 
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Letter k 

"Making service offers either directly or indirectly" refers to any offer made by the 

Provider either independently or through certain cooperation with other parties to make 

offers of the Provider's products through the means or facilities it owns. 

Letter l   Self-explanatory 

Letter m 

"Taking actions that cause or force other financial services institutions" includes the 

Provider cooperating with the Rural Credit Bank, where the Provider must observe the 

operational area of the Rural Credit Bank in accordance with the provisions of laws and 

regulations. 

Letter n   Self-explanatory 

Letter o 

Explanation: 

Example of prohibition on using third parties to manage funds from Fund Providers: 

Provider XYZ hands over management of funds from Fund Providers to ABC company 

or other related parties to be forwarded to Fund Recipients based on certain terms and 

conditions. 

Letter p 

Unsound funding means the practice of providing loans that impose unreasonable 

terms, conditions, interest, and/or fees for the Borrower, or that do not take into account 

the Borrower's ability to repay. 

Examples of unsound funding include: 

a. stipulation of terms, conditions, or fees (including late fees or fines) that contain 

elements of deception; 

b. stipulation of terms, conditions, interest, and/or fees that do not take into account 

the Borrower's ability to repay the loan; or 

c. loans to small and medium enterprises, micro loans, consumer loans, daily loans, 

and/or other forms of loans that impose unreasonable terms, conditions, interest, 

and fees (including late fees or fines). 

Article 159 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 
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Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 160 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

“Must be owned, under the power of, and controlled” includes the capability of 

developing, amending, and deleting the Electronic System. 

Paragraph (3) 

“Being registered” means that the Electronic System is registered with the authority 

that is in charge of the communications and digital sector. 

Paragraph (4)   Self-explanatory 

Article 161   Self-explanatory 

Article 162 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3) 

“Other purposes” refer to the use of audit trail records other than for supervision, law 

enforcement, dispute resolution, verification, and testing purposes. 

An example may be an audit to obtain certification from the international 

standardization organization (ISO). 

Paragraph (4)   Self-explanatory 

Article 163   Self-explanatory 

Article 164 

Paragraph (1) 

“Consent” refers to the consent of any User in writing or any other form in accordance 

with applicable stipulations. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5) 

“Written request” refers to a request made via letter, electronic mail (e-mail), or other 

channels in the Electronic System provided by the Provider. 

Article 165   Self-explanatory 
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Article 166 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 167   Self-explanatory 

Article 168   Self-explanatory 

Article 169   Self-explanatory 

Article 170   Self-explanatory 

Article 171   Self-explanatory 

Article 172   Self-explanatory 

Article 173   Self-explanatory 

Article 174   Self-explanatory 

Article 175   Self-explanatory 

Article 176   Self-explanatory 

Article 177   Self-explanatory 

Article 178 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 179   Self-explanatory 

Article 180   Self-explanatory 

Article 181   Self-explanatory 

Article 182   Self-explanatory 

Article 183   Self-explanatory 

Article 184   Self-explanatory 

Article 185   Self-explanatory 
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Article 186 

Paragraph (1) 

“Change of business model” is a change or addition of a business model that has 

significant differences from the business model operated by the Provider. 

Example: 

Provider X constitutes a platform that provides consumptive Funding services. If it 

wants to open a productive Funding service, then the Provider must report to Otoritas 

Jasa Keuangan. 

Provider X is engaged in distributing agricultural Funding, if the Provider intends to 

distribute Funding for employees with a fixed income, then the Provider must report to 

Otoritas Jasa Keuangan. 

Provider X has been distributing Funding for employees with a fixed income at a 

company. When it wants to distribute Funding in general, then the Provider must report 

to Otoritas Jasa Keuangan. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Article 187 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

“Force majeure” includes among others fire, mass riots, war, armed conflict, sabotage, 

and natural disasters such as floods and earthquakes that disrupt the Provider's 

operational activities. 

Paragraph (5) 

Letter a   Self-explanatory 

Letter b 

“Funding transaction information” includes information related to Funding 

application and Funding disbursement, including the final position of total Funding 

that has not been paid off, number of transactions, and amount of disbursement. 

Letter c 

“Funding quality information“ refers to information regarding Funding payments 

consisting of due dates, payment statuses, fines, and payment amounts. 
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Paragraph (6)   Self-explanatory 

Article 188 

Paragraph (1) 

 

Incidental reports are reports that are not stipulated in Otoritas Jasa Keuangan 

Regulations and must be reported immediately. Incidental reports include reports 

related by fraud, including reports on the implementation of internal audits, and reports 

on the implementation of education. 

Paragraph (2)   Self-explanatory 

Paragraph (3) 

“Certain significance criteria” refers to determination of transaction value that has a 

significant impact on the financial condition of the Provider, which is determined 

among others based on considerations, 

“Based on considerations” refer to, among others, relative materiality, risk, and the 

needs of users of financial reports. 

Paragraph (4) 

Reports other than incidental reports may include report related to beneficial owner. 

Article 189 

Paragraph (1) 

Being “accurate” means in accordance with the actual conditions in financial services 

institutions and does not contain incorrect material information or facts. Being 

"comprehensive" means containing all elements of the report and not omitting material 

information or facts. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Paragraph (9)   Self-explanatory 

Paragraph (10)   Self-explanatory 

Paragraph (11)   Self-explanatory 

Article 190 
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Paragraph (1) 

“Main audit subjects” refer to subjects, which according to the auditor's professional 

judgment, constitute the most significant items in the audit of the current period's 

financial statements. 

Paragraph (2) 

Letter a   Self-explanatory 

Letter b 

“Conditions that have consequences detrimental to the public interest that exceed 

the benefits”, mean among others those conditions that can cause significant 

changes in share prices or create a rush.  

Article 191 

Paragraph (1) 

See the explanation for Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Paragraph (8)   Self-explanatory 

Paragraph (9)   Self-explanatory 

Paragraph (10)   Self-explanatory 

Article 192 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Letter a 

“Transparency” includes openness in the decision-making process and openness in 

disclosing and providing relevant and easily accessible information to stakeholders. 

Letter b 

“Accountability” includes clarity of functions and implementation of 

accountability. 

Letter c 

“Responsibility” includes compliance of management with the provisions of laws 

and regulations and ethical values as well as standards, principles and practices. 
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Letter d 

“Independence” includes conditions that are managed independently and 

professionally and are free from conflicts of interest and influence or pressure from 

any party that is not in accordance with the provisions of laws and regulations and 

ethical values as well as standards, principles and practices. 

Letter e 

“Fairness” includes equality, balance, and justice in fulfilling stakeholder rights 

arising from agreements, provisions of laws and regulations, and ethical values as 

well as standards, principles, and practices. 

Paragraph (3) 

Letter a 

“Stakeholders” are parties which have an interest in the Provider, either directly or 

indirectly, including Users, members/shareholders, employees, providers of goods 

and services, and/or the government. 

Letter b   Self-explanatory 

Letter c   Self-explanatory 

Letter d   Self-explanatory 

Letter e   Self-explanatory 

Paragraph (4) 

Letter a   Self-explanatory 

Letter b   Self-explanatory 

Letter c 

“Conflict of interest” refers to a situation where there is a conflict between the 

economic interests of the Provider and the personal economic interests of 

shareholders, members of the Board of Directors, members of the Board of 

Commissioners, and/or members of the SSB, as well as employees of the Provider. 

Letter d   Self-explanatory 

Letter e   Self-explanatory 

Letter f   Self-explanatory 

Letter g   Self-explanatory 

Letter h   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 193 
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Paragraph (1)   Self-explanatory 

Paragraph (2) 

Certain actions to improve the implementation of good corporate governance include: 

a. increasing or decreasing the number of members of the Board of Directors and/or 

members of the Board of Commissioners in the event that the existing number of 

members of the Board of Directors and/or members of the Board of Commissioners 

is deemed ineffective and inefficient; and 

b. adding information regarding the transparency of share ownership of less than 5% 

(five percent) by any member of the Board of Directors in: 

1. the Provider where the member of the Board of Directors in question serves 

and/or 

2. any other companies domiciled in and outside the country, 

against members of the Board of Directors who are proven to have exercised control. 

Paragraph (3)   Self-explanatory 

Article 194   Self-explanatory 

Article 195   Self-explanatory 

Article 196   Self-explanatory 

Article 197 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Managerial level” refers to a person who has held managerial positions and has the 

authority to make decisions. 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Paragraph (7)   Self-explanatory 

Article 198 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Examples of the provision that prohibits concurrent positions as a member of the SSB 

except at most 3 (three) other sharia financial institutions are as follows: 

A is a member of the SSB of a Provider based on the Sharia Principles O. A holds 

concurrent positions as: 
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a. a member of the SSB at the sharia financing company P; 

b. a member of the SSB at the sharia insurance company Q; 

c. a member of the SSB at the sharia commercial bank R; and 

d. a member of the SSB at the sharia rural financing bank S. 

Article 199 

Paragraph (1) 

General Meetings of Fund Providers shall be held in the framework of making decisions 

concerning, among others, changes in Funding agreements. 

Examples: 

a. restructuring of funding provision; 

b. book writing off of funding provision; and 

c. writing off of funding provision collections. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Article 200   Self-explanatory 

Article 201 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 202   Self-explanatory 

Article 203   Self-explanatory 

Article 204 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 
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Article 205 

Paragraph (1)   Self-explanatory 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

Being “part of a financial conglomerates” means the Provider is part of a financial 

conglomerate which meets the criteria of financial conglomerate in accordance with 

Otoritas Jasa Keuangan Regulation regarding financial conglomerates. 

Article 206   Self-explanatory 

Article 207   Self-explanatory 

Article 208   Self-explanatory 

Article 209   Self-explanatory 

Article 210   Self-explanatory 

Article 211   Self-explanatory 

Article 212   Self-explanatory 

Article 213   Self-explanatory 

Article 214   Self-explanatory 

Article 215 

Paragraph (1) 

A beneficial owner is an individual person entitled to and/or receives certain benefits 

related to a customer's account, who is the actual owner of funds and/or securities 

placed with a financial services provider (ultimately own account), controls customer 

transactions, grants power of attorney to carry out transactions, controls a corporation 

or other agreement (legal arrangement), and/or is the final controller of transactions 

carried out through a legal entity or based on an agreement. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4) 

A party which meets the requirements as the beneficial owner of the Provider means a 

party that based on identification and verification of identity carried out by Otoritas 

Jasa Keuangan, it can be proven that the party in question has the ability to control the 

Provider or other obligations (legal arrangements) such as the appointments of members 

of the Board of Directors and/or members of the Board of Commissioners, even though 

the party in question is not evidenced from the ownership structure. 
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Article 216 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 217 

The granting of different approval or policies are intended, among others, to: 

a. support national policies; 

b. safeguard public interests; 

c. safeguard industry growth; and/or 

d. maintain sound business competition. 

An example of a condition that requires certain considerations would be an extraordinary 

event, hereinafter abbreviated as kejadian luar biasa/KLB (extraordinary event), which can 

result in a significant increase in morbidity and mortality as well as has an impact on the 

economy and public, thus requiring attention and handling by all related parties and is 

regulated in other provisions for consideration in dealing with the possibility of KLB. 

Article 218 

Paragraph (1) 

Otoritas Jasa Keuangan has the authority to request the Provider to submit a fulfillment 

plan, among others, when: 

a. the violation in question has a significant impact on the Provider's financial 

condition. 

b. fulfillment of the violation in question requires a certain period of time. 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 

Paragraph (4)   Self-explanatory 

Article 219 

Paragraph (1) 

See the explanation of Article 9 paragraph (1). 

Paragraph (2)   Self-explanatory 

Paragraph (3)   Self-explanatory 
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Paragraph (4)   Self-explanatory 

Paragraph (5)   Self-explanatory 

Paragraph (6)   Self-explanatory 

Article 220   Self-explanatory 

Article 221   Self-explanatory 

Article 222   Self-explanatory 

Article 223   Self-explanatory 

Article 224   Self-explanatory 

Article 225   Self-explanatory 

Article 226   Self-explanatory 

Article 227 

Paragraph (1)   Self-explanatory 

Paragraph (2) 

Changes or extensions to the agreement include changes to the economic benefits of 

Funding, and as such these changes must comply with the provisions in this Otoritas 

Jasa Keuangan Regulation. 

Article 228   Self-explanatory 

Article 229   Self-explanatory 

Article 230   Self-explanatory 

Article 231   Self-explanatory 

Article 232   Self-explanatory 

Article 233   Self-explanatory 

Article 234   Self-explanatory 

Article 235   Self-explanatory 

Article 236   Self-explanatory 

Article 237   Self-explanatory 

 

SUPPLEMENT TO THE STATE GAZETTE OF THE REPUBLIC OF INDONESIA 

NUMBER 121/OJK 
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 ATTACHMENT 
REGULATION OF OTORITAS JASA 
KEUANGAN OF REPUBLIC OF 
INDONESIA 
NUMBER 40 OF 2024 
CONCERNING 
INFORMATION TECHNOLOGY-BASED 
JOINT-FUNDING SERVICES 

 

Table 1: List of Required Documents for Business Licensing of Providers 

No. List of Documents Explanations 

1. Copy of the deed of establishment of the legal 
entity supplemented by proof of ratification by 
the authorized agency, which shall contain at 
least: 

 

 a. name and domicile;  

 b. purpose and objectives as well as business 
activities; 

 

 c. paid-in capital;  

 d. ownership; and  

 e. authorities, responsibilities, terms of office 
of members of the Board of Directors, 
members of the Board of Commissioners 
and/or members of the SSB. 

 

2. Copy of the latest deed of amendment to the 
articles of association supplemented by proof 
of approval, proof of ratification and/or letter 
of receipt of notification from the authorized 
agency, if any. 

 

3. List of shareholders: The requirement in number 3 shall 
be adjusted to the legal entity form 
of the Provider. The last shareholder 
is commonly known as the ultimate 
shareholder. The owner of the 
benefits is commonly known as the 
beneficial owner. 

 a. list of shareholders including details of the 
size of each share ownership up to the 
ultimate shareholder and/or beneficial owner 
and a list of other companies owned by the 
shareholders, for Provider in the form of a 
limited liability company. 
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No. List of Documents Explanations 

 b. list of founding members including details 
of the amount of each founding capital 
contribution owned by each member for 
Provider in the form of a cooperative. 

 

4. The organizational structure which contains a 
personnel structure comprising members of the 
Board of Directors and members of the Board 
of Commissioners, as well as functions in the 
Provider's business activities. 

 

5. Data of shareholders or members:  
 a. individual persons, supplemented by:  
 1) photocopy of valid identification in the 

form of a resident identity card (kartu 
tanda penduduk/KTP) or passport; 

 

 2) photocopy of taxpayer identification 
number (nomor pokok wajib pajak/ 
NPWP); 

 

 3) curriculum vitae with a recent color 
photograph measuring 4x6cm; 

 

 4) a statement affixed with duty stamp from 
the person concerned stating: 

 

 a) having no non-performing credit 
and/or financing; 

 

 b) not being included in the list of parties 
prohibited from becoming 
shareholders or parties who manage, 
supervise, and/or have significant 
influence on financial service 
institutions; 

 

 c) never having been convicted of 
committing a criminal act based on a 
court decision that has permanent legal 
force in the last 5 (five) years; 

 

 d) never having been declared bankrupt 
or guilty of causing a corporation or 
company to be declared bankrupt 
based on a court decision that has 
permanent legal force in the last 5 
(five) years; 

 

 e) never having been a CS, member of 
the board of directors, member of the 
board of commissioners, or member of 
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No. List of Documents Explanations 
the sharia supervisory board in a 
financial services company which 
business license has been revoked due 
to committing violations in the last 5 
(five) years; 

 b. legal entities, supplemented by:  
 1) a copy of the deed of establishment of the 

legal entity, including the articles of 
association and the latest amendment to 
the articles of association regarding 
business activities, capital, shareholder 
structure, and management, 
supplemented by evidence of ratification, 
approval, recording, and/or a letter of 
receipt of notification from the authorized 
agency; 

 

 2) financial statements that have been 
audited by a public accountant and the 
latest non-consolidated financial 
statements before the capital injection 
that have been signed by the board of 
directors or equivalent documents from 
the shareholders; 

 

 3) a photocopy of the taxpayer identification 
number (NPWP); and 

 

 4) data on each member of the board of 
directors or equivalent of each 
shareholder / member other than the CS, 
including: 

 

 a) photocopy of valid identification in 
the form of a resident identity card 
(KTP) or passport; 

 

 b) photocopy of taxpayer identification 
number (NPWP); 

 

 c) resume complete with the latest color 
photograph measuring 4 x 6 cm; and 

 

 d) a statement affixed with duty stamp 
from the board of directors or 
equivalent position in the legal entity 
in question stating that: 

 

 (1) the shareholders/members do not 
have non-performing credit and/or 
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No. List of Documents Explanations 
financing; 

 (2) the shareholders/members are not 
included in the list of parties 
prohibited from becoming 
shareholders or parties who 
manage, supervise, and/or have 
significant influence in financial 
services institutions; 

 

 (3) the shareholders/members have 
never been convicted of 
committing a crime in the financial 
services sector based on a court 
decision that has permanent legal 
force in the last 20 (twenty) years; 

 

 (4) the shareholders/members have 
never been declared bankrupt or 
guilty of causing a company or 
corporation to be declared 
bankrupt based on a court decision 
that has permanent legal force in 
the last 5 (five) years; and 

 

 (5) the shareholders/members have 
never been a CS in a financial 
services company which business 
license has been revoked for 
committing a violation in the last 5 
(five) years; 

 

 c. Government, supplemented by a photocopy 
of government regulation regarding the 
capital participation of the Republic of 
Indonesia for the establishment of the 
Provider; and 

 

 d. Regional Government, supplemented by a 
photocopy of regional regulation regarding 
regional government capital participation for 
the establishment of the Provider; 

 

6. Photocopy of annual tax return (surat 
pemberitahuan pajak) for the last 2 (two) years 
before capital participation in the case of any 
prospective individual person shareholder / 
member. 

 

7. Other documents showing financial capability "Other documents that show the 
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No. List of Documents Explanations 
and sources of funds in the case of any 
prospective individual person shareholder / 
member. 

financial capacity and sources of 
funds of any prospective individual 
person shareholder" shall include 
bank statements and certificates of 
deposits. 

8. Photocopies of proofs of payment of Paid-in 
Capital. 

The sources of funds used for 
capital deposits that explain the 
entire flow of funds starting from 
the initial asset sources of the 
shareholders to the recording of the 
funds in question as capital deposits. 

9. Work systems and procedures  
10. Proofs of infrastructure readiness.  
11. Work plan, including work systems and 

procedures for the first 3 (three) years. 
 

12. Guidelines for implementing risk 
management. 

 

13. Guidelines for the Provider's governance.  
14. Additional documents for Provider based on 

Sharia Principles: 
 

 a. copy of the deed of minutes of the SGM 
regarding the appointment of the SSB 
members, supplemented by a letter of receipt 
of notification from the authorized agency; 

 

 b. copy of the articles of association stating one 
of the company's purposes and objectives, 
namely conducting business activities based 
on Sharia Principles that have been 
ratified/approved by the authorized agency; 

 

 c. Escrow Account and Virtual Account 
cooperation agreements with a bank that 
implements Sharia Principles; 

 

 d. proofs of appointment of the SSB members 
and proof of ratification from the National 
Sharia Council regarding the appointments 
of the SSB members; and 

 

 e. the SSB’s ratification of the business models 
to be marketed in relation to compliance 
with Sharia Principles, which shall include 
at least: 

 

 1) the Provider's business models;  
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No. List of Documents Explanations 

 2) calculation of the economic benefits of 
Funding; 

 

 3) marketing methods; and  
 4) examples of Deeds.  

15. Confirmations from the relevant foreign 
supervisory authorities, for Provider in which 
there is direct participation of foreign parties. 

 

16. Proof of payment of licensing fee in order to 
be granted a business license. 

"Proof of payment of licensing fee" 
means a legal proof of payment of 
licensing fee by the Provider to 
Otoritas Jasa Keuangan. 

17. Proofs of certification of expertise in the field 
of financial technology for members of the 
Board of Directors and members of the Board 
of Commissioners 

 

18. Commitment to increase capital  
19. Copies of the Applications (applicable for 

mobile application-based Providers only) 
 

 

Table 2: List of Required Documents for Conversion License of Conventional Fintech P2P 
Lending Provider to Fintech P2P Lending Provider Based on Sharia Principles 

 

No. List of Documents Explanations 

1. Proof of announcement regarding the 
conversion plan and the impact of the 
conversion on Users through the Electronic 
System in the form of a website and/or mobile 
application. 

 

2. Draft deed of minutes of the SGM approving 
the conversion to a Provider based on Sharia 
Principles. 

 

3. Draft amendment to the articles of association 
that states: 

 

 a. name based on Sharia Principles;  

 b. the purpose and objectives of becoming a 
Provider based on Sharia Principles to 
conduct business activities based on Sharia 
Principles; and 

 

 c. authorities and responsibilities of the SSB.  
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No. List of Documents Explanations 

4. Plan for Settlement of User rights and 
obligations. 

The plan for settlement of User 
rights and obligations shall include, 
among others: 
a. settlement of the rights of Users 

who do not agree to the 
conversion; 

b. the amount of User rights to be 
transferred; 

c. the actual time of transfer. 
5. Initial financial report projection of the 

Provider's business activities based on Sharia 
Principles resulting from conversion. 

 

6. Work plan related to business activities based 
on Sharia Principles to be carried out for the 
first 3 (three) years after obtaining a business 
license as a Provider based on Sharia 
Principles, which shall at least contain: 

 

 a. work systems and procedures;  

 b. examples of Sharia-based Funding deeds to 
be used; 

 

 c. feasibility studies of market opportunities 
and economic potential; 

 

 d. plan for Funding provision and plan of 
measures for realizing the plan; and 

 

 e. Financial report projection for the next 1 
(one) year comprising: 
1) financial position statement; 
2) comprehensive income statement; and 
3) cash flow statement, 
4) along with the assumptions used. 

 

7. Draft of cooperation agreement for Escrow 
Account and Virtual Account with a bank that 
carries out business activities based on Sharia 
Principles. 

 

8. Organizational structure complete with 
description of tasks, authorities, 
responsibilities, and personnel. 

 

9. Documents related to SSB: 
a. Identification Documents 
b. Curriculum Vitae 
c. MUI Certification 
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No. List of Documents Explanations 

10. Funding Deeds between Fund Providers and 
the Provider in accordance with Islamic Law 

 

11. Deeds between Fund Providers and Fund 
Recipients in accordance with Islamic Law 

 

 

Table 3: List of Reporting Documents for Implementation of the SGM Approving 
Conversion to a Provider Based on Sharia Principles 

 

No. List of Documents Explanations 

1. Copy of deed of amendment to articles of 
association 

 

2. Photocopy of taxpayer identification number 
(NPWP) in the name of the Provider based on 
Sharia Principles resulting from conversion 

 

3. Copy of deed of minutes of the SGM 
approving the conversion to Provider based on 
Sharia Principles 

 

4. Copy of deed of minutes of the SGM stating 
the appointment of members of the Board of 
Directors, members of the Board of 
Commissioners, and/or members of the SSB 

 

5. Proofs of appointment of the SSB members 
and proof of ratification from the institution 
that has the authority to determine fatwas in 
the field of sharia regarding the appointments 
of the SSB members 

 

6. Proof of ratification of SSB for business 
activities based on Sharia Principles 

 

7. Cooperation agreement for Escrow Account 
and Virtual Account with a commercial bank 
that carries out business activities based on 
Sharia Principles 

 

8.  Proof of settlements of User rights and 
obligations 

Proof of settlements of User rights 
and obligations, shall include, 
among others: 
a. proofs of transfers of refunds to 

Users who do not agree to the 
conversion; 

b. proof of the amount of User rights 
transferred to another provider; 
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No. List of Documents Explanations 

9. Copies of the Applications (applicable for 
mobile application-based Providers only) 

 

 

Table 4: List of Required Document for Application of a License for a SBU Establishment 
 

No. List of Documents Explanations 

1. Copy of deed of amendment to articles of 
association stating: 

 

 a. one of the purposes and objectives of the 
Provider is to carry out Sharia Funding 
business activities; and 

 

 b. the authorities and responsibilities of the 
SSB, 

 

 supplemented by proofs of approval and/or 
letter of receipt of notification from the 
authorized agency. 

 

2. Photocopy of proof of the SBU’s working 
capital deposit in the form of term deposit in 
the name of the Provider at one of the sharia 
commercial banks or sharia business unit of a 
commercial bank in Indonesia which is 
legalized by the bank and is still valid during 
the process of requesting for a license for 
establishing a SBU. 

 

3. Decision of the Board of Directors approving 
the placement of working capital at the SBU 
supplemented by the amount of the placement 
of working capital. 

 

4. Documents concerning the SSB, which shall 
include: 

 

 a. minutes of the SGM regarding the 
appointment of the SSB; and 

 

 b. a letter of recommendation for the SSB from 
an institution that has the authority to 
determine fatwas in the field of sharia. 

 

5. Data of the SBU’s head, which shall include:  
 a. photocopy of valid identification in the form 

of a resident identity card (KTP) or passport; 
 

 b. photocopy of taxpayer identification number 
(NPWP) 
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No. List of Documents Explanations 

 c. resume complete with the latest color 
photograph measuring 4 x 6 cm; 

 

 d. proof of appointment as the SBU’s head;  
 e. statement affixed with a duty stamp, which 

states: 
 

 1) having no non-performing credit and/or 
financing; and 

 

 2) holding no concurrent positions in other 
functions at the same Provider, and 

 

 f. proofs of expertise, trainings, and/or 
experience in the field of sharia finance. 

 

6. Proof of ownership or control of an office 
building that indicates the SBU’s office 
address along with photos of the exterior of the 
building as well as photos of the interior and 
layout of the rooms. 

Proof of ownership or control of an 
office building can be evidenced by, 
among others, a deed from an 
authorized agency or proof of a 
lease agreement. 

7. A work plan related to business activities 
based on Sharia Principles that will be carried 
out for the first 3 (three) years after obtaining a 
business license as a Provider based on Sharia 
Principles. 

 

8. Initial financial report of the SBU that is 
separate from the Provider's business 
activities. 

 

9. Reporting documents on the use of deeds to be 
used in Sharia Funding activities and examples 
of Sharia Funding Deeds. 

 

10. The work plan of the SBU that will be 
established, including the work systems and 
procedures for the first 3 (three) years, which 
shall at least contain: 

 

 a. feasibility study on market opportunities and 
economic potential; 

 

 b. target for channeling of Sharia Funding and 
measures for realizing the target; 

 

 c. work systems and procedures;  
 d. number and composition of personnel; and  
 e. monthly projections for 12 (twelve) months 

for: 
 

 1) financial position statement;  
 2) comprehensive profit & loss statement;  
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No. List of Documents Explanations 
and 

 3) cash flow statement,  
 along with the assumptions used.  

 

Table 5: List of Documents for Approval of SBU Separation Plan Based on Own Request 
 

No. List of Documents Explanations 

1. Draft deed of the SBU Separation  
2. Draft deed of establishment of the new 

Provider based on the Sharia Principles 
 

3. Plan for settlement of rights and obligations of 
the SBU’s Users 

Plan for settlement of the rights and 
obligations of the SBU’s Users shall 
include, among others: 
a. settlement of the rights of Users 

who do not agree to the SBU 
Separation 

b. the amount of User rights 
transferred 

4. Planned list of shareholders including details 
of the amount of each share ownership up to 
the ultimate shareholder and/or beneficial 
owner as well as list of other companies 
owned by the shareholders of the new Provider 
based on the Sharia Principles 

 

5. Data on shareholders other than the CS of the 
new Provider based on the Sharia Principles 

 

6. A statement letter affixed with a duty stamp 
from each of the shareholders of the new 
Provider based on the Sharia Principles stating 
that: 
a. the sources of funds for capital participation 

do not come from activities related to money 
laundering, financing of terrorism, and 
financing for the proliferation of weapons of 
mass destruction; 

b. the sources of funds for capital participation 
do not come from loans. 

 

7. The business plan to be carried out for the first 
3 (three) years after obtaining the Provider's 
business license based on the Sharia 
Principles, which shall at least contain: 
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No. List of Documents Explanations 

 a. vision, mission, and business strategy;  
 b. feasibility study of market opportunities 

and economic potential; 
 

 c. management policies and plans, including:  
 1) plan for business activities;  
 2) plan for business activity development or 

expansion; 
 

 3) capital plan;  
 4) Funding plan;  
 5) plan for office network or distribution 

channel development and/or change; 
 

 6) plan for development of the organization, 
human resources, and/or Information 
Technology; and 

 

 7) plan for activities to improve financial 
literacy and inclusion; 

 

 d. monthly projections of:  
 1) financial position statement;  
 2) comprehensive profit & loss statement; 

and 
 

 3) cash flow statement,  
 along with the assumptions used.  
 e. projection of certain ratios and accounts.  

8. Proofs of certification for members of the 
Board of Directors, members of the Board of 
Commissioners, and officials one level below 
the Board of Directors in accordance with the 
organizational structure at the time of 
submitting the business license application. 

For example, proof of certification 
in the field of financial technology. 

9. Organizational structure complete with 
descriptions of tasks, authorities, 
responsibilities, and work procedures, for any 
new Provider based on the Sharia Principles 
resulting from the SBU Separation. 

 

 

Table 6: List of Reporting Documents of Plan for Separation of SBU that Meets Certain 
Criteria 
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No. List of Documents Explanations 

1. Draft deed of the SBU Separation  
2. Draft deed of establishment of the new 

Provider based on the Sharia Principles 
 

3. Plan for settlement of rights and obligations of 
the SBU’s Users 

Plan for settlement of the rights and 
obligations of the SBU’s Users shall 
include, among others: 
a. settlement of the rights of Users 

who do not agree to the SBU 
Separation 

b. the amount of User rights 
transferred. 

4. Planned list of shareholders including details 
of the amount of each share ownership up to 
the ultimate shareholder and/or beneficial 
owner as well as list of other companies 
owned by the shareholders of the new Provider 
based on the Sharia Principles 

 

5. Data on shareholders other than the CS of the 
new Provider based on the Sharia Principles 

 

6. A statement letter affixed with a duty stamp 
from each of the shareholders of the new 
Provider based on the Sharia Principles stating 
that: 
a. the sources of funds for capital participation 

do not come from activities related to money 
laundering, financing of terrorism, and 
financing for the proliferation of weapons of 
mass destruction; 

c. the sources of funds for capital participation 
do not come from loans. 

 

7. The business plan to be carried out for the first 
3 (three) years after obtaining the Provider's 
business license based on the Sharia 
Principles, which shall at least contain: 

 

 a. vision, mission, and business strategy;  
 b. feasibility study of market opportunities 

and economic potential; 
 

 c. management policies and plans, including:  
 1) plan for business activities;  
 2) plan for business activity development or 

expansion; 
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No. List of Documents Explanations 

 3) capital plan;  
 4) Funding plan;  
 5) plan for office network or distribution 

channel development and/or change; 
 

 6) plan for development of the organization, 
human resources, and/or Information 
Technology; and 

 

 7) plan for activities to improve financial 
literacy and inclusion; 

 

 d. monthly projections of:  
 1) financial position statement;  
 2) comprehensive profit & loss statement; 

and 
 

 3) cash flow statement,  
 along with the assumptions used.  
 e. projection of certain ratios and accounts.  

8. Proofs of certification for members of the 
Board of Directors, members of the Board of 
Commissioners, and officials one level below 
the Board of Directors in accordance with the 
organizational structure at the time of 
submitting the business license application. 

For example, proof of certification 
in the field of financial technology. 

9. Organizational structure complete with 
descriptions of tasks, authorities, 
responsibilities, and work procedures, for any 
new Provider based on the Sharia Principles 
resulting from the SBU Separation. 

 

 

Table 7: List of Required Documents for Reporting SBU Separation Plan by Order of 
Otoritas Jasa Keuangan     

 

No. List of Documents Explanations 

1. Draft deed of the SBU Separation  
2. Draft deed of establishment of the new 

Provider based on the Sharia Principles 
 

3. Plan for settlement of rights and obligations of 
the SBU’s Users 

Plan for settlement of rights and 
obligations of the SBU’s Users shall 
include, among others: 
a. settlement of the rights of Users 

who do not agree to the SBU 
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No. List of Documents Explanations 
Separation 

b. the amount of User rights 
transferred. 

4. Planned list of shareholders including details 
of the amount of each share ownership up to 
the ultimate shareholder and/or beneficial 
owner as well as list of other companies 
owned by the shareholders of the new Provider 
based on the Sharia Principles 

 

5. Data on shareholders other than the CS of the 
new Provider based on the Sharia Principles 

 

6. A statement letter affixed with a duty stamp 
from each of the shareholders of the new 
Provider based on the Sharia Principles stating 
that: 
a. the sources of funds for capital participation 

do not come from activities related to money 
laundering, financing of terrorism, and 
financing for the proliferation of weapons of 
mass destruction; 

b. the sources of funds for capital participation 
do not come from loans. 

 

7. The business plan to be carried out for the first 
3 (three) years after obtaining the Provider's 
business license based on the Sharia 
Principles, which shall at least contain: 

 

 a. vision, mission, and business strategy;  
 b. feasibility study of market opportunities and 

economic potential; 
 

 c. management policies and plans, which shall 
include: 

 

 1) plan for business activities;  
 2) plan for business activity development or 

expansion; 
 

 3) capital plan;  
 4) Funding plan;  
 5) plan for office network or distribution 

channel development and/or change; 
 

 6) plan for development of the organization, 
human resources, and/or Information 
Technology; and 
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No. List of Documents Explanations 

 7) plan for activities to improve financial 
literacy and inclusion; 

 

 d. monthly projections of:  
 1) financial position statement;  
 2) comprehensive profit & loss statement; 

and 
 

 3) cash flow statement,  
 along with the assumptions used.  
 e. projection of certain ratios and accounts.  

8. Proofs of certification for members of the 
Board of Directors, members of the Board of 
Commissioners, and officials one level below 
the Board of Directors in accordance with the 
organizational structure at the time of 
submitting the business license application. 

For example, proof of certification 
in the field of financial technology. 

9. Organizational structure complete with 
descriptions of tasks, authorities, 
responsibilities, and work procedures, for any 
new Provider based on the Sharia Principles 
resulting from the SBU Separation. 

 

 

Table 8: List of Reporting Documents for Implementation of the SGM Approving SBU 
Separation 

 

No. List of Documents Explanations 

1. Copy of the deed of minutes of the SGM 
approving SBU Separation 

 

2. Copy of the deed of SBU Separation  
3. Copy of the deed of legal entity establishment, 

which shall contain at least: 
 

 a. name and domicile;  
 b. purpose and objectives as well as business 

activities; 
 

 c. Paid-in Capital;  
 d. ownership; and  
 e. authorities, responsibilities, terms of office 

of members of the Board of Directors, 
members of the Board of Commissioners, 
and/or members of the SSB; 
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No. List of Documents Explanations 

4. Copy of the deed of minutes of the SGM for 
the new Sharia Provider resulting from the 
SBU Separation stating the appointments of 
the Board of Directors, Board of 
Commissioners, and SSB 

 

5. Photocopy of proofs of payment of the Paid-in 
Capital of the new Sharia Provider resulting 
from the SBU Separation in the form of cash 
deposits from the shareholders/members 

The sources of funds used for 
capital deposits, which explain the 
entire flow of funds starting from 
the initial asset sources of the 
shareholders up to the funds in 
question are recorded as capital 
deposits. 

6. Photocopy of proofs of placement of Paid-in 
Capital of the new Sharia Provider resulting 
from the SBU Separation in the form of term 
deposits in the name of the relevant Sharia 
Provider, if there is any capital deposits from 
the shareholders 

 

7. Initial or opening financial position report of 
the new Sharia Provider resulting from the 
SBU Separation 

 

8. Evidence of infrastructure readiness of the new 
Sharia Provider resulting from the SBU 
Separation 

 

9. Evidence of settlement of rights and 
obligations 

 

10. Proof of payment of licensing fee for the 
granting of business license 

"Proof of payment of licensing fee" 
is the legal proof of payment of 
licensing fee by the Provider to 
Otoritas Jasa Keuangan. 

 

Table 9: Required Documents for Reporting the Implementation of SBU Separation 
 

No. List of Documents Explanations 

1. Copy of the decision regarding the granting of 
a license for SBU establishment  

 

2. The latest SBU financial position report  
3. Proof of the implementation of the 

announcement of the plan to terminate the 
SBU’s business activities and the plan to settle 
the SBU’s obligations in a daily newspaper 
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No. List of Documents Explanations 
with national circulation, the Electronic 
System used by the Provider, and letters and/or 
announcements through other media to each 
User no later than 15 (fifteen) working days 
from the date of the letter of approval for the 
plan to close the SBU 

4. Proof of settlement of all the SBU’s rights and 
obligations 

Examples of proofs of settlement of 
the SBU’s obligations include 
proofs of payment documents or 
settlements of obligations. 

5. 
 

A statement letter from the Provider's Board of 
Directors stating that all of the SBU’s 
obligations have been settled and if there are 
demands and lawsuits in the future, they will 
be the responsibility of the Provider 

 

 

Table 10: List of Required Documents for Application of Approval on SBU Closure 
 

No. List of Documents Explanations 

1. Draft deed of minutes of the SGM approving 
the termination of Sharia Funding business 
activities 

 

2. Reasons for the SBU closure  
3. List of Sharia Funding channellings that have 

been carried out, supplemented by information 
on the Users’ names, the nominal values of 
Sharia Funding received, and the Sharia 
Funding periods 

 

4. Procedure for settling the rights and 
obligations of the SBU’s Users 

The procedure for settling the rights 
and obligations of Users includes, 
among others: 
a. Procedure for settling the rights of 

Users who do not agree to the 
closure; 

b. the amount of User rights 
transferred due to the SBU’s 
closure; 

b. actual time of the SBU’s closure. 
 

Table 11: List of Reporting Documents for Termination of SBU’s Business Activities 
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No. List of Documents Explanations 

1. Copy of decision regarding the granting of the 
licennse to establish SBU 

 

2. The SBU’s latest financial position report  
3. Proof of the implementation of the 

announcement of the plan to terminate the 
SBU’s business activities and the plan to settle 
the SBU’s obligations in a daily newspaper 
with national circulation, the Electronic 
System used by the Provider, and letters and/or 
announcements through other media to each 
User no later than 15 (fifteen) working days 
from the date of the letter of approval for the 
plan to close the SBU 

 

4. Proof of settlement of all the SBU’s rights and 
obligations 

Examples of proofs of settlement of 
the SBU’s obligations include 
proofs of payment documents or 
settlements of obligations. 

5. 
 

A statement letter from the Provider's Board of 
Directors stating that all of the SBU’s 
obligations have been settled and if there are 
demands and lawsuits in the future, they will 
be the responsibility of the Provider 

 

 

Table 12: List of Documents for Approval of Employing Foreign Workers 
 

No. List of Documents Explanations 

1. Photocopy of valid passport  
2. Curriculum vitae of each foreign worker to be 

employed, accompanied by photocopies of 
documents reflecting his/her field of expertise 

The curriculum vitae shall include 
among others, education, 
employment and training histories 

3. Plan of education and training programs 
during the time each foreign worker is 
employed 

 

4. Plan for placement in the organizational 
structure and field of work that shall be the 
responsibility of each foreign worker 
supplemented by the reasons for using the 
foreign worker 

 

 

Table 13: List of Documents for Application for Approval of Change of Ownership 
Resulting in Takeover 
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No. List of Documents Explanations 

1. Draft deed of the SGM approving change of 
ownership in the case the change of ownership 
requires the SGM’s approval. 

 

2. Plan of ownership structure including details 
of each share ownership up to the ultimate 
shareholder and/or beneficial owner, both 
before and after change of ownership. 

 

3. List of other companies owned by the 
shareholders. 

 

4. Statement letter, affixed with a duty stamp and 
signed on the stamp, from the Provider's Board 
of Directors stating the beneficial owner of the 
Provider. 

 

5. Copy of government regulation regarding 
capital participation of the Republic of 
Indonesia for the Provider’s change of 
ownership in case the shareholder is the central 
government. 

 

6. A copy of the regional regulation regarding 
regional government capital participation for 
changes of ownership in the case where the 
shareholder is a regional government. 

 

7. Draft deed of transfer of rights to shares. The draft deed of share sale and 
purchase shall state information on 
the value of the share transaction. 

8. The latest financial report that has been 
audited by a public accountant registered with 
Otoritas Jasa Keuangan and the Provider's 
proforma financial report. 

 

9. Photocopy of tax returns (surat pemberitahuan 
pajak) for the last 2 (two) years prior to the 
capital participation and other documents 
showing the financial capability and sources of 
funds of the prospective individual person 
shareholder, in the case where the change of 
ownership results in: 

 

 a. a new CS; and/or  
 b. a new controlling shareholder of the CS,  
 who is an individual person.  

10. Confirmation from the supervisory authority in 
the country of origin of the foreign party, if 
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No. List of Documents Explanations 
there is direct participation by a foreign legal 
entity that has supervisory authority in its 
country of origin. 

11. Debtor data documents from Otoritas Jasa 
Keuangan's financial information service 
system (SLIK) of prospective shareholders due 
to a change of ownership, or documents 
deemed equivalent by Otoritas Jasa Keuangan. 

 

12. Shareholder or member data of the Provider:  
 a. any individual person shall attach documents 

as per the documents in Table 1 number 6 
letter a; or 

 

 b. any legal entities shall attach documents as 
per the documents in Table 1 number 6 letter 
b. 

 

13. Proof of placement of funds in an escrow 
account and/or time deposit in the name of the 
Provider or shareholder, if the change of 
ownership is made through a cash deposit. 

 

14. Proof of readiness of funds for prospective CS:  
 a. copy of proof of ownership of deposits or 

ownership of funds owned by prospective 
shareholders in the bank in accordance with 
the fair value stated in the planned deed 
and/or sale and purchase/transfer of shares 
agreement; 

 

 b. proof of deposit of funds that have been 
channelled to the Provider 

 

 c. bank statements for the last 3 (three) 
months; and/or 

 

 d. letter of commitment to make the necessary 
efforts when the Provider faces financial 
difficulties. 

 

15. Proof of capital not originating from loans:  
 a. Debtor data from the Financial Information 

Service System (SLIK) of Otoritas Jasa 
Keuangan or other equivalent documents; 
and 

 

 b. Other documents that show financial 
capability in making investments. 

 

16. Statement letter from existing shareholders  
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No. List of Documents Explanations 
who are making changes of ownership stating 
that the capital deposit/source of funds does 
not come from loans, terrorism funding, 
funding for proliferation of weapons of mass 
destruction, and other financial crimes in the 
event of additional capital from shareholders 
made in the form of cash deposits; 

17. A copy of the financial report that has been 
audited by a public accountant (audited 
financial report) oh f existing shareholders in 
the event of a change of ownership, which is 
supplemented by a non-consolidated financial 
report and the financial report of the last 
month before the capital deposit that has been 
signed by the board of directors of the 
shareholders; 

 

18. A business plan for the current period 
containing a plan for a change of ownership. 

 

 

Table 14: List of Reporting Documents for Implementation of Change of Ownership 
 

No. List of Documents Explanations 

1. Copy of the deed of minutes of the SGM 
approving change of ownership, supplemented 
by the letter of receipt of notification from the 
authorized agency; 

 

2. Copy of deed of transfer of rights to shares, if 
there is a transfer of rights to shares other than 
due to sale and purchase; 

 

3. Copy of deed of sale and purchase, if there is a 
sale and purchase of shares between the 
shareholders; 

 

4. Proof of placement of funds in the Provider's 
account if the change of ownership is due to 
additional paid-in capital made through cash 
deposits that do not result in a new CS, in the 
form of: 

 

 a. Photocopies of the shareholders’ bank 
statements showing the funds outflows to 
the Provider as capital deposits, which are 
legalized by the banks; and 
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No. List of Documents Explanations 

 b. Photocopy of the Provider's bank statement 
showing the funds inflows from the 
shareholders as capital deposits, which is 
legalized by the bank. 

 

5. The Provider's financial report after the change 
of ownership that result from additional paid-
in capital, signed by the Provider's Board of 
Directors. 

 

 

Table 15: List of Reporting Documents for Implementation of Change of Ownership Not 
Resulting in a Takeover 

 

No. List of Documents Explanations 

1. The ownership structure and details of the size 
of each share ownership up to the ultimate 
shareholder and/or beneficial owner, both 
before and after the change of ownership. 

 

2. A copy of the deed of transfer of rights to 
shares, if there is a transfer of rights to shares 
other than due to a sale and purchase; 

 

3. A copy of the deed of sale and purchase, if 
there is a sale and purchase of shares between 
the shareholders; 

 

4. Proof of placements of funds in the Provider's 
or shareholders' account, if the change of 
ownership is due to additional paid-in capital 
made through cash deposits that do not result 
in a new CS, in the form of: 

 

 a. Photocopies of the shareholders’ bank 
statements showing the funds outflows to 
the Provider as capital deposits, which are 
legalized by the banks; and 

 

 b. Photocopy of the Provider's bank statement 
showing the funds inflows from the 
shareholders as capital deposits, which is 
legalized by the bank. 

 

5. Proof of placements of funds in the old 
shareholders’ accounts if the change of 
ownership is due to any sale and purchase. 

 

6. Proof of capital not originating from loans, in 
the form of: 
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No. List of Documents Explanations 

 a. Debtor data from the Financial Information 
Service System (SLIK) of Otoritas Jasa 
Keuangan or other equivalent documents; 
and 

 

 b. Other documents that show financial 
capability in making investments. 

 

7. Shareholders' statements stating that the capital 
contribution do not come from loans, financing 
of terrorism, financing of proliferation of 
weapons of mass destruction, and other 
financial crimes in the event of additional 
capital from shareholders made in the form of 
cash deposits. 

 

8. The Provider's financial report after the change 
of ownership resulting from the additional 
paid-in capital signed by the Provider's Board 
of Directors. 

 

 

Table 16: List of Reporting Documents for Changes to the Purpose and Objectives as well 
as Business Activities of the Provider 

 

No. List of Documents Explanations 

1. Copy of the deed of SGM and/or copy of the 
deed of amendment to the articles of 
association. 

Supplemented by proof of 
compliance with applicable 
provisions of laws and regulations. 

2. Proof of approval or registration from the 
authorized agency. 

 

3. Example of an informative service cooperation 
agreement. 

 

 

Table 17: List of Reporting Documents for Changes to the Name and Electronic System 
of the Provider 

 

No. List of Documents Explanations 

1. Copy of the deed of SGM and/or copy of the 
deed of amendment to the articles of 
association. 

Supplemented by proof of 
compliance with applicable 
provisions of laws and regulations. 

2. Proof of approval or registration from the 
authorized agency. 

 

3. Photocopy of the taxpayer identification  
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No. List of Documents Explanations 
number (NPWP) in the new name of the 
Provider. 

4. Proof of screenshot of the realization of the 
changes of name and/or electronic system in 
the Electronic System used by the Provider. 

 

 

Table 18: List of Reporting Documents for Change of Location of the Provider's Head 
Office 

 

No. List of Documents Explanations 

1. Copy of the deed of SGM and/or copy of the 
deed of amendment to the articles of 
association. 

Supplemented by proof of 
compliance with applicable 
provisions of laws and regulations. 

2. Proof of approval or registration from the 
authorized agency. 

 

3. Proof of details of address from the local 
government. 

 

4. Proof of ownership or control of office 
building 

 

5. Photocopy of the taxpayer identification 
number (NPWP) with the new address of the 
Provider. 

 

6. Proof of screenshot of the inclusion of change 
to the Provider's head office location in the 
Electronic System used by the Provider. 

 

 

Table 19: List of Reporting Documents for Plan to issue Securities in the Form of Shares 
through Public Offering 

 

No. List of Documents Explanations 

1. Details of the plan to use the funds to be 
obtained from public offering. 

 

2. History of previous securities issuance (if any) 
which shall contain at least information 
regarding: 
a. the amount of securities issuance; 
b. rating for debt securities; 
c. term for debt securities; and 
d. profiles of debt securities holders. 

 

3. Financial statement projections for the next 3  
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No. List of Documents Explanations 
(three) years. 

4. Information regarding important events and 
transactions after the date of the financial 
statements that have been audited by a public 
accounting firm. 

 

5. A management statement in the field of 
accounting issued by a public accounting firm 
regarding the securities issuance plan. 

 

 

Table 20: List of Reporting Documents for Changes to Members of the Board of Directors, 
Members of the Board of Commissioners, and Members of the SSB 

 

No. List of Documents Explanations 

1. Copy of the deed of SGM and/or copy of the 
deed of amendment to the articles of 
association. 

 

2. Proof of approval or registration from the 
authorized agency. 

 

3. Proof of compliance with applicable 
provisions of laws and regulations in case the 
Main Party is a foreign citizen. 

 

 

Table 21: List of Documents for Application for Approval of Implementation Plan for 
Merger or Amalgamation 

 

No. List of Documents Explanations 

1. Work plan for the implementation of the 
Merger or Amalgamation, which shall contain 
at least: 

 

 a. Implementation measures;  
 b. Implementation period; and  
 c. Plan of notification to Users and other 

stakeholders. 
 

2. Draft of the deed of SGM and/or amendment 
to the articles of association for Provider in the 
form of cooperative legal entity, which 
approves the Merger or Amalgamation. 

 

3. Draft of the deed of Merger or Amalgamation.  
4. Draft of the deed of establishment of the 

Provider resulting from the Amalgamation. 
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No. List of Documents Explanations 

5. Draft list of ownership, for Provider which 
will conduct a Merger or Amalgamation. 

 

6. The latest financial report that has been 
audited by a public accountant registered with 
the Otoritas  Jasa Keuangan for each Provider 
respectively. 

 

7. Proforma financial report from the Provider 
resulting from the Merger or Amalgamation. 

 

8. Organizational structure resulting from the 
Merger or Amalgamation. 

 

9. List of shareholders/members and details of 
the amount of each share ownership up to the 
ultimate (last) shareholder and/or beneficial 
owner (owner of the benefits) resulting from 
the Merger or Amalgamation. 

The last shareholder is usually 
known as the ultimate shareholder. 
Owner of the benefits is usually 
known as the beneficial owner. 

10. Business feasibility study for the first 3 (three) 
years for the Provider resulting from the 
Merger or Amalgamation. 

 

 

Table 22: List of Reporting Documents for Implementation of the SGM Approving the 
Merger or Amalgamation 

 

No. List of Documents Explanations 

1. Copy of the deed of minutes of the SGM 
and/or changes to the articles of association for 
Provider in the form of cooperative legal 
entity, which approves the Merger or 
Amalgamation. 

 

2. Copy of the deed of Merger or Amalgamation.  
3. Copy of the deed of establishment of the 

Provider resulting from the Amalgamation. 
 

4. The latest Articles of Association resulting 
from the Merger or Amalgamation. 

 

5. Document stating that the Provider has no tax 
debts from the authorized agency 

 

6. Proof of the announcement of the Merger or 
Amalgamation. 

Proof of the announcement that is 
made through, among others, 
national newspapers and/or the 
Provider's website. 
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Table 23: List of Documents for Application of Approval for Association 
 

No. List of Documents Explanations 

1. Copy of the deed of establishment of legal 
entity supplemented by proof of ratification by 
the authorized agency 

 

2. Organizational structure containing personnel 
structure, which comprise members of the 
Board of Directors, members of the Board of 
Commissioners, as well as functions in the 
Provider's business activities. 

 

3. Articles of Association and Bylaws The Articles of Association/Bylaws 
have been approved by the relevant 
institution. 

4. Code of Ethics  
5. Data of Management   

 a. photocopy of valid identification in the form 
of a resident identity card (KTP) or passport; 

 

 b. photocopy of taxpayer identification number 
(NPWP); 

 

 c. curriculum vitae with a recent color 
photograph measuring 4x6cm; 

 

 d. a statement affixed with duty stamp from the 
person concerned stating: 

 

 1) having no non-performing credit and/or 
financing; 

 

 2) not being included in the list of parties 
prohibited from becoming shareholders 
or parties who manage, supervise, and/or 
have significant influence on financial 
service institutions; 

 

 3) never having been convicted of 
committing a criminal act based on a 
court decision that has permanent legal 
force in the last 5 (five) years; 

 

 4) never having been declared bankrupt or 
guilty of causing a corporation or 
company to be declared bankrupt based 
on a court decision that has permanent 
legal force in the last 5 (five) years; 

 

 5) never having been a CS, member of the 
board of directors, member of the board 
of commissioners, or member of the 
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No. List of Documents Explanations 
sharia supervisory board in a financial 
services company which business license 
has been revoked due to committing 
violations in the last 5 (five) years; 

 

Table 24: List of Required Documents for Reporting Changes in the Association’s 
Management, Articles of Association and/or Bylaws, and/or Code of Ethics 

 

No. List of Documents Explanations 

1. Copy of the deed of establishment of legal 
entity supplemented by proof of ratification by 
the authorized agency 

 

2. Organizational structure containing personnel 
structure, which comprise members of the 
Board of Directors, members of the Board of 
Commissioners, as well as functions in the 
Provider's business activities. 

 

3. Articles of Association and Bylaws The Articles of Association/Bylaws 
have been approved by the relevant 
institution. 

4. Code of Ethics  
5. Data of Management   

 a. photocopy of valid identification in the form 
of a resident identity card (KTP) or passport; 

 

 b. photocopy of taxpayer identification number 
(NPWP); 

 

 c. curriculum vitae with a recent color 
photograph measuring 4x6cm; 

 

 d. a statement affixed with duty stamp from the 
person concerned stating: 

 

 1) having no non-performing credit and/or 
financing; 

 

 2) not being included in the list of parties 
prohibited from becoming shareholders 
or parties who manage, supervise, and/or 
have significant influence on financial 
service institutions; 

 

 3) never having been convicted of 
committing a criminal act based on a 
court decision that has permanent legal 
force in the last 5 (five) years; 
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No. List of Documents Explanations 

 4) never having been declared bankrupt or 
guilty of causing a corporation or 
company to be declared bankrupt based 
on a court decision that has permanent 
legal force in the last 5 (five) years; 

 

 5) never having been a CS, member of the 
board of directors, member of the board 
of commissioners, or member of the 
sharia supervisory board in a financial 
services company which business license 
has been revoked due to committing 
violations in the last 5 (five) years; 

 

 

Table 25: List of Documents for Application for Revocation of Business License 
 

No. List of Documents Explanations 

1. Reasons for termination of operational 
activities. 

 

2. Plan for settlement of User rights and 
obligations. 

The plan for settlement of User 
rights and obligations shall include, 
among others: 
a. Procedure for settlement of the 

Users rights; 
b. the amount of User rights 

transferred; 
b. the actual time for settlement of 

the rights. 
3. Minutes of the SGM regarding the plan to 

terminate the Provider's business activities. 
 

4. Financial reports that have been audited by a 
Public Accountant registered with Otoritas 
Jasa Keuangan. 

 

5. Details of funding positions, which shall 
contain at least: 

 

 a. List of Fund Providers;  
 b. List of Fund Recipients;  
 c. Total outstanding amount of each Fund 

Provider and Fund Recipient; and 
 

 d. Total outstanding amount of each funding 
quality. 

 

6. Funding channelling agreements for each  
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No. List of Documents Explanations 
outstanding funding and any changes thereof. 

 

Table 26: List of Documents for Reporting the Implementation of Obligations after 
Approval of Business License Revocation At Own Request 

 

No. List of Documents Explanations 

1. Proof of implementation of the termination of 
the Provider's business activities. 

 

2. Proof of implementation of the announcement.  
3. Proof of implementation of the settlement of 

the Provider's rights and obligations. 
 

4. The Provider's Closing Balance Sheet that has 
been audited by a public accountant. 

 

5. A statement letter from the shareholders 
stating that all of the Provider's rights and 
obligations have been settled and if there are 
claims and lawsuits in the future, they shall be 
the responsibility of the shareholders. 

 

 

Table 27: List of Required Documents for Approval of Extension of Period for 
Implementing Liquidation 

 

No. List of Documents Explanations 

1. Copy of SGM extending the implementation 
period of Liquidation 

 

2. List of Liquidation Team  
3. Latest Report of Liquidation Team  
4. Liquidation Team Work Plan Including previous work plans. 

 

Table 28: List of Required Documents for Approval of Conducting of Other Activities 
 

No. List of Documents Explanations 

1. Products to be marketed  
2. Analysis of product prospect   
3. Mechanisms of other reward-based activities  
4. The parties’ rights and obligations  
5. Examples of agreements to be used Agreements may add the use of 

foreign languages. 
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No. List of Documents Explanations 
If there is a difference in 
interpretation then the agreement 
that uses Indonesian applies. 

6. Risk management strategy for new products  
7. Product exposure mechanism  

 

Table 29: List of Documents for Reporting Data Exchange Cooperation 
 

No. List of Documents Explanations 

1. Business license from the authority at the time 
of implementing cooperation 

 

2. Data exchange cooperation agreement 
document, which shall contain at least: 

 

 a. Parties concerned  
 b. Purpose and scope of cooperation  
 c. Details of data provided  
 d. Parties’ rights and obligations  
 e. Data security and protection  
 f. Time period of cooperation implementation  
 g. Data deletion  

3. Data confidentiality agreement document, 
which shall contain at least: 

Agreements may add the use of 
foreign languages. 
If there is a difference in 
interpretation then the agreement 
that uses Indonesian applies. 

 a. Parties concerned  
 b. Definition of confidential information  
 c. Purpose of disclosure  
 d. Parties’ rights and obligations  
 e. Data security and protection Not to disclose or use data for any 

purpose other than agreed upon. 
 f. Time period of confidentiality Remains valid even after the 

agreement has ended. 
 

Table 30: List of Documents for Reporting Opening of Branch Office 
 

No. List of Documents Explanations 

1. Description of the office name and office 
function. 
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No. List of Documents Explanations 

2. Letter describing the domicile of the Provider 
from the authorized agency or equivalent 
document. 

 

3. Decision of the Board of Directors regarding 
the opening of the branch office. 

 

4. Proof of ownership or control of the branch 
office showing the address of the branch office 
along with photos of the exterior of the 
building as well as photos of the interior and 
the layout of the room. 

Proof of ownership or control of the 
office building can be proven by, 
among others, a deed from the 
authorized agency or proof of a 
lease agreement. 

5. Description stating the name of the branch 
office head, description of the tasks and 
authorities of the branch office head 
supplemented by: 

 

 a. photocopy of valid identity document in the 
form of a resident identity card (KTP) or 
passport; 

 

 b. photocopy of taxpayer identification number 
(NPWP) for Indonesian citizen or equivalent 
document applicable for foreign citizen; 

 

 c. curriculum vitae; and  
 d. 2 (two) recent color photographs measuring 

4 x 6 cm. 
 

6. Proof of letter of appointment of the branch 
office head 

 

7. Branch office work systems and procedures.  
8. Organizational structure  
9. Proof of inclusion of the global positioning 

system (GPS) of the branch office address on 
the Electronic System page. 

 

 

Table 31: List of Documents for Reporting Branch Office Closure 
 

No. List of Documents Explanations 

1. Letter of explanation, which contain the 
reasons for the branch office closure. 

Letter of explanation shall be signed 
by the Board of Directors. 

2. Proof of delivery of the announcement via the 
Electronic System used by the Provider to the 
Users regarding the branch office closure 

 

3. Proof of delivery of the transfer of the services  
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No. List of Documents Explanations 
of the closed branch office to the head office 
or the nearest other branch office. 

4. Proof of deletion of the global positioning 
system (GPS) of the branch office address on 
the Electronic System page. 

 

 

Table 32: List of Reporting Documents for Change of the Provider’s Name of and/or 
Electronic System 

 

No. List of Documents Explanations 

1. Document proving notification or approval 
from the authorized agency. 

For example, in the case of Provider 
in the form of a limited liability 
company, it must obtain approval 
from the Ministry of Law. 

 

Table 33: List of Documents for Reporting Changes of Addresses of Head Office and 
Branch Offices 

 

No. List of Documents Explanations 

1. Data regarding the office address 
supplemented by supporting document from 
the authorized agency which shall at least 
states the name and address of the Provider. 

 

2. Proof of ownership or control of the office 
building showing the address of the Provider’s 
office along with photos of the exterior of the 
building as well as photos of the interior and 
the layout of the rooms. 

Proof of ownership or control of an 
office building can be proven by, 
among others, a deed from an 
authorized agency or proof of a 
lease agreement. 

3. Proof of inclusion of the global positioning 
system (GPS) of the branch office address on 
the Electronic System page. 

 

 

Table 34: List of Documents for Reporting Change in Business Models 
 

No. List of Documents Explanations 

1. Business feasibility study which shall contain 
at least an explanation of the business model, 
and a funding projection of 3 (three) years or 
more. 

 

2. Cost and benefit analysis.  
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No. List of Documents Explanations 

3. Risk analysis and its mitigation.  
4. Cooperation agreement with other parties, if 

any. 
Agreements may add the use of 
foreign languages. 
If there is a difference in 
interpretation then the agreement 
that uses Indonesian applies. 

 

Table 35: List of Reporting Documents for Changes in the Operating System of Devices 
Used in the Electronic Systems 

 

No. List of Documents Explanations 

1. Business feasibility study which shall contain 
at least an explanation of the business model, 
and a funding projection of 3 (three) years or 
more. 

 

2. Cost and benefit analysis.  
3. Risk analysis and its mitigation.  
4. Cooperation agreement with other parties, if 

any. 
Agreements may add the use of 
foreign languages. 
If there is a difference in 
interpretation then the agreement 
that uses Indonesian applies. 

5. Copy of application interfaces  
6. Report of electronic system penetration test 

results from an institution recognized by the 
authorized agency 
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