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INTRODUCTION

The digital financial asset ecosystem, particularly crypto assets, in Indonesia is experiencing rapid growth, supporting the development of the financial services sector. According to the Financial Services Authority (OJK), by September 2025, the number of national crypto asset users had reached 18.61 million consumers, with total transactions reaching over IDR 360 trillion. User growth continues to increase consistently, with a month-to-month increase of 3-5%.[footnoteRef:1] According to records from the previous semester, as of March 2025, the number of crypto asset investors had reached 13.71 million. This figure represents an increase from 13.31 million in February 2025. Meanwhile, in terms of value, crypto transactions as of March 2025 had reached IDR 32.45 trillion. The Financial Services Authority also noted that crypto asset activity is still on a growing trend. [footnoteRef:2] [1: Sekar Febriani, Indonesia Ranks 7th in the World for Crypto Adoption, Total Transactions Reach IDR 360 Trillion https://www.liputan6.com/crypto/read/6201340/indonesia-peringkat-ke-7-dunia-untuk-adopsi-kripto-total-transaksi-sentuh-rp-360-triliun?page=2, November 3, 2025
..]  [2: Khoirul Anam, Discussing Crypto Investment Opportunities in Indonesia, Investors Must Know, https://www.cnbcindonesia.com/market/ 20250724142704-17-651933/, July 24, 2025.] 

The popularity of crypto assets is growing in Indonesia. Several factors are driving the increase in the number of crypto asset users, including: the potential for significant profits through market volatility, its decentralized nature, which provides greater control for individuals, and the underlying blockchain technology, which offers security and transparency. Ease of access via the internet, 24/7 transaction flexibility, and the perception of long-term value. As cited in online news reports based on studies and discussions with various communities, the reason crypto assets are becoming increasingly popular among the Millennial Generation is that transactions are unlimited and do not have to be conducted domestically. All users can engage in blockchain activities not only in Indonesia but also internationally. Crypto asset trading can be done 24 hours a day, with no specific time limits, thus broadening its reach. [footnoteRef:3] [3: Yoga Pratomo's Idea: The Reason Crypto Is Becoming More Popular Among Millennials https://www.liputan6.com/crypto/read/4887621/alasan-kripto-makin-populer-di-kalangan-generasi-milenial, February 15, 2022.] 

Previously, the Digital Financial Asset Market, including crypto assets, operated within the regulatory and supervisory framework issued by the Commodity Futures Trading Regulatory Agency (Bappebti) to facilitate the public in trading crypto assets. Law Number 4 of 2023 concerning the Development and Strengthening of the Financial Sector (P2SK Law) then stipulates the new duties of the Financial Services Authority (OJK) as the regulatory and supervisory authority for activities in the Financial Sector Technology Innovation (ITSK) sector, as well as Digital Financial Assets and Crypto Assets. As stipulated in Article 312 of the P2SK Law, the regulatory and supervisory duties for Digital Financial Assets have been transferred from the Commodity Futures Trading Supervisory Agency (Bappebti), a government agency under the Ministry of Trade of the Republic of Indonesia tasked with fostering, regulating, developing, and supervising commodity futures trading activities, to the OJK. [footnoteRef:4] [4: Imam Gunawan, Legal Challenges of Crypto Assets to the Use of Telegram Wallet in Indonesia, Officium Notarium 2024, Islamic University of Indonesia, Available Online 23 April 202: 149-176.
] 

The statement "there is no investment without risk" is a fundamental principle in investing because all types of investments have the potential for loss, even those considered safe. The Financial Services Authority (OJK) has emphasized that investments offering risk-free returns are illegal and constitute fraud. Similarly, with crypto assets, the complexity and risks of digital financial assets, including crypto assets, must remain a priority for the healthy growth of the financial services sector while maintaining public trust.
Crypto asset trading activities are strongly influenced by competence and integrity, professionalism, prudential principles, and good governance, which will enhance the credibility of digital financial asset trading providers, including digital financial asset exchange providers, clearing, guarantee, and settlement institutions, depository managers, digital financial asset traders, and other parties designated by the Financial Services Authority (OJK). [footnoteRef:5] All providers involved in digital financial asset trading, including crypto assets, are regulated, supervised, and audited by the OJK. [5: Indonesia. Regulation of the Financial Services Authority of the Republic of Indonesia Number 27 of 2024 concerning the Implementation of Digital Financial Asset Trading, Including Crypto Assets.] 

Regarding traded crypto assets, the OJK also has the authority to regulate the criteria, mechanisms for determining and evaluating traded crypto assets, as well as mechanisms for terminating and settling trades. Previously, traded crypto assets were regulated by the Commodity Futures Trading Regulatory Agency (Bappebti) Regulation Number 2 of 2024 concerning the Second Amendment to the Commodity Futures Trading Regulatory Agency (Bappebti) Regulation Number 11 of 2022 concerning the Determination of the List of Crypto Assets Traded on the Physical Crypto Asset Market. At that time, there were 545 crypto assets registered with Bappebti. This regulation establishes and expands the list of crypto assets permitted for trading on the physical crypto asset market in Indonesia to meet market needs and provide certainty and legal protection for the public in transacting crypto assets on the physical crypto asset market. Adjustments to the list of crypto assets traded on the physical crypto asset market are necessary. [footnoteRef:6] [6: Indonesia. Commodity Futures Trading Regulatory Agency (Bappebti) Regulation Number 2 of 2024 concerning the Second Amendment to Commodity Futures Trading Regulatory Agency (Bappebti) Regulation Number 11 of 2022 concerning the Determination of the List of Crypto Assets Traded on the Physical Crypto Asset Market] 


To maintain public trust in Crypto Assets in the Digital Financial Market, the Financial Services Authority (OJK) is authorized to evaluate Crypto Assets on the Crypto Asset List for regulatory compliance and consumer protection. This includes prohibiting trading in certain Crypto Assets, ordering Exchanges to remove or delete them from the Crypto Asset List, and ordering Traders to cease trading in Crypto Assets, a procedure known as Crypto Asset Delisting. As a result of delisting, the Crypto Asset whose trading has been suspended cannot be traded on the Platform. Is the evaluation of Crypto Assets, which falls under the authority of the OJK, resulting in the removal of Certain Crypto Assets from Exchanges and the cessation of trading (delisiting) by Digital Financial Asset Traders, a form of regulatory compliance and consumer protection in the Digital Financial Asset Market?

DISCUSSION

1. Organizing Crypto Asset Trading and Evaluation

Digital Financial Assets are financial assets stored or represented digitally, including Crypto Assets. [footnoteRef:7] Crypto Assets are digital representations of value that can be stored and transferred using technology that enables the use of distributed ledgers such as blockchain to verify transactions and ensure the security and validity of stored information. They are not guaranteed by a central authority such as a central bank but are issued by private parties. They can be transacted, stored, and transferred electronically. They can take the form of digital coins, tokens, or other asset representations, including both backed and unbacked crypto assets. [7: Indonesia. Financial Services Authority Regulation No. 27 of 2024 concerning the Implementation of Digital Financial Asset Trading, Including Crypto Assets
 ] 

Distributed Ledger Technology (DLT), better known as Blockchain, has transformed the financial industry and is predicted to disrupt businesses, governments, and society. Blockchain is the technology that gave birth to cryptocurrency. [footnoteRef:8]  With Blockchain technology, crypto assets can be created, recorded, transferred, and stored in a decentralized manner, without the need for intermediaries such as traditional financial institutions or central administrators. Crypto assets have given rise to new intermediaries and service providers such as Crypto-Asset exchanges and wallet providers. [8: Rusno Haji, "The Urgency of Implementing a Comprehensive, Adaptive, and Accommodative Crypto Asset Regulatory Framework," BRIN Macroeconomic and Financial Research Center, Indonesia, October 2022.] 

Cryptocurrencies operate decentralized without central bank intervention. Well-known examples include Bitcoin, Ethereum, Ripple, Litecoin, and others. [footnoteRef:9] Bitcoin is a pioneer in cryptocurrency, created by Satoshi Nakamoto to eliminate the need for a central control over the entire financial system. Several concepts are used, including a database called Blockchain, a publicly visible ledger that allows anyone to view and validate financial transactions made within the blockchain. [footnoteRef:10] Although Bitcoin is not the only cryptocurrency in the world, it still has the highest market value compared to other cryptocurrencies. [9: Az Zahra Naskhira Ryan, Aris Prio Agus Santoso, Giovania Madeira Do Carmo, Jonathan James Kurniawan, Zakkiya Muflih Gusma Putra, Consumer Protection on Cryptocurrency in the Digital Era, Alliance: Journal of Law, Education and Social Humanities, Volume 1, No. 3 May 2024: 198-204]  [10:  Dimaz Ankaa Wijaya, Getting to Know Bitcoin and Cryptocurrency, Medan, Puspantara, 2016.] 

Cryptoassets are intangible commodities in the form of digital assets that use cryptography, peer-to-peer networks, and distributed ledgers to regulate the creation of new units, verify transactions, and secure them without interference from third parties. [footnoteRef:11] In Indonesia, cryptoassets have become widespread in society, but are still prohibited as a means of payment. However, as an investment tool, they are included as commodities that can be traded on futures exchanges. Considering the significant economic investment potential, a ban would result in significant capital outflows as consumers seek markets that legalize crypto transactions. [11:  Dewina Nurul Aini Kosasih, Elsa Benia, Legal Protection for Consumers in Digital Crypto Asset Transactions Reviewed from Law Number 8 of 1999 Concerning Consumer Protection, Padjadjaran Law Review Volume 10, Number 1, 2022, 97-102.] 

The development of crypto assets in Indonesia began with the establishment of a commodity futures trading regulator, which established a legal framework for operating crypto asset futures and digital gold exchanges in 2019. The previous year, the Ministry of Trade issued Ministerial Regulation No. 99 of 2018, legalizing digital crypto assets as a subject of trading on futures exchanges under the management and supervision of the Commodity Futures Trading Regulatory Agency (Bappebti). [footnoteRef:12] [12:  Shabrina Puspasari, Legal Protection for Investors in Crypto Asset Transactions on Commodity Futures Exchanges, Jurnal Diction. Volume 3 No. 1 January 2020. 309.
.
] 

In its development, the management of Crypto Asset Trading has been officially transferred from the Commodity Futures Trading Regulatory Agency (Bappebti) to the Financial Services Authority (OJK) and Bank Indonesia (BI) following the signing of the handover minutes on July 30, 2025, as a follow-up to the mandate of the Financial Sector Development and Strengthening Law (UU P2SK). The OJK now has the authority to regulate and supervise digital financial assets, including crypto assets, and has issued Financial Services Authority Regulation (POJK) Number 27 of 2024 to serve as a new legal framework
The Financial Services Authority (OJK) currently acts as the primary supervisor and regulator of Financial Sector Technology Innovation (ITSK), Digital Financial Assets (AKD), and Crypto Assets (AK) activities. Its primary duties are as follows:
a. Regulatory Development
OJK develops and drafts regulations to regulate the Financial Sector Technology Innovation, Digital Financial Assets, and Crypto Assets, including Sharia-compliant ones.
b. Supervisory System Development
OJK develops a supervisory system, including standards, norms, guidelines, criteria, and supervisory procedures relevant to the ITSK sector.
c. Guidance and Supervision
OJK provides guidance, supervision, and inspections of parties with business licenses or approvals from the OJK and other parties operating in the ITSK sector.

The Financial Services Authority (OJK)'s regulatory development for the implementation of digital financial asset trading, including crypto assets, is manifested in the issuance of the Financial Services Authority Regulation (POJK) concerning ITSK and crypto assets, which aims to:
a. Maintain Financial System Stability:
Ensure that all activities in the financial services sector are orderly, fair, transparent, and accountable to achieve a stable and sustainable financial system.
b. Maintain Market Integrity:
Ensure that the integrity of digital financial markets and crypto assets is maintained.
c. Consumer Protection:
Protect consumers and the public from potential risks arising from activities in the ITSK and crypto asset sectors.

The issuance of this Financial Services Authority Regulation adopts the regulatory and supervisory framework implemented by Bappebti, which is aligned with financial services sector standards and international best practices. To accommodate this, this Financial Services Authority Regulation regulates the institutional framework, licensing, governance, trading mechanisms, consumer protection, and personal data protection for Digital Financial Asset Trading Providers. Regarding the Implementation of Digital Financial Asset Trading, including Crypto Assets, the OJK has issued three Regulations:
a. Financial Services Authority Regulation of the Republic of Indonesia Number 27 of 2024 concerning the Implementation of Digital Financial Asset Trading, including Crypto Assets; and
b. Financial Services Authority Regulation of the Republic of Indonesia Number 16 of 2025 concerning the Fit and Proper Assessment and Reassessment of Key Parties in the Financial Technology Innovation Sector, as well as Digital Financial Assets and Crypto Assets.
c. Circular Letter of the Financial Services Authority of the Republic of Indonesia Number 20/SEOJK.07/2024 concerning the Implementation of Digital Financial Asset Trading, Including Crypto Assets;

The regulations issued by the Financial Services Authority (OJK) are expected to effectively fulfill the mandate of the P2SK Law and prevent any disruptions resulting from the transfer of regulatory and supervisory duties from Bappebti to the Financial Services Authority (OJK). Furthermore, they aim to create a healthy ecosystem for technological innovation in the financial sector, as well as for digital financial assets and crypto assets, so that they can provide optimal services to the public.
The scope of these regulations is regulated in the Financial Services Authority Regulation of the Republic of Indonesia Number 27 of 2024 concerning the Implementation of Digital Financial Asset Trading, Including Crypto Assets, hereinafter abbreviated as POJK No. Regulation No. 27 of 2024 covers several aspects, as follows: 1) General Provisions, 2) Types of Digital Financial Assets that can be traded on the Digital Financial Asset Market, 3) Institutional Organizations for Digital Financial Asset Trading, 4) Organizer Licensing, 5) Capability and Compliance Assessment, 6) Governance, 7) Trading Implementation Mechanism, 8) Supporting Activities, 9) Reporting, 10) Supervision, 11) Procedures for Applying for Approval from the Financial Services Authority (OJK), 12) Personal Data Protection, 13) Consumer and Community Protection, 14) Coordination, 15) Other Provisions, 16) Transitional Provisions, and 17) Closing Provisions.
POJK No. 27 of 2024 became effective on January 10, 2025, after being promulgated on December 12, 2024. This POJK also regulates various further provisions in detail through a Circular Letter from the Financial Services Authority, including procedures for notification of Crypto Asset trading, mechanisms and procedures for submitting evaluation results for Crypto Assets listed in the Crypto Asset List, implementation of fit and proper assessments for Key Parties, and re-assessments of Key Parties. In addition, this POJK includes regulations regarding the business plans of Digital Financial Asset Trading Providers and the scope, procedures, and mechanisms for submitting periodic and incidental reports by Digital Financial Asset Trading Providers. [footnoteRef:13] [13: Ahmad Hasni Fahmi Sadig, The Urgency of Adjusting Crypto Asset Laws as an Effort to Prevent Their Use in Illegal Transactions, JIHHP: Journal of Law, Humanities and Politics, Vol. 5 No. 4 2025: 3234-3243
] 

Digital Financial Assets, including Crypto Assets, that will be traded on the Digital Financial Market must meet several criteria for Digital Financial Assets as regulated by the Financial Services Authority (OJK), namely:
a. Issued, stored, transferred, and/or traded using distributed ledger technology;
b. Not financial assets recorded electronically by a financial services institution;
c. Not sourced from and/or used in activities that violate statutory provisions; and
d. Other criteria established by the Financial Services Authority.

In addition to meeting the criteria for Digital Financial Assets, traded Crypto Assets must also meet the following criteria:
a. Serve as the primary digital representation of value;
b. Use publicly accessible distributed ledger technology;
c. Have utility and/or be backed by assets;
d. Be traceable or lack features that obscure or conceal ownership and transaction data; and
e. Have been assessed using the methods stipulated in the Exchange's rules and regulations.

Furthermore, the criteria that each Crypto Asset must meet to be traded on the Digital Financial Market will serve as the basis for assessment using methods and analysis conducted by the Exchange before being designated on the Crypto Asset List, and the Exchange will then determine the Crypto Asset List. The Exchange is the Operator of a Digital Financial Asset Exchange, including Crypto Assets. It is a business entity that organizes and provides systems and/or facilities to facilitate activities related to the trading of Digital Financial Assets, including Crypto Assets, and/or provides Digital Financial Asset trading reports.
The current Crypto Asset Exchange in Indonesia is PT Central Finansial X (CFX). CFX is a Crypto Exchange in Indonesia licensed and supervised by the Financial Services Authority (OJK). CFX exists to support the growth of the crypto asset industry with quality and integrity. In carrying out its role as a crypto exchange, CFX complies with Financial Services Authority Regulation (POJK) No. 27 of 2024 concerning the Implementation of Digital Financial Asset Trading, including Crypto Assets. [footnoteRef:14]  CFX's mission is to accelerate the adoption of digital assets by developing innovative and secure products for consumers, ensuring compliance with applicable regulations to prevent abuse of authority and function, and encouraging innovation in the crypto asset industry. CFX collaborates with the Financial Services Authority (OJK) to ensure compliance with all applicable laws and regulations. CFX encourages its members to prioritize Know-Your-Customer (KYC) and Anti-Money Laundering (AML) procedures to create a transparent and compliant trading environment. [14: About CFX, https://www.cfx.co.id/id/about-us/history, February 15, 2022.
  ] 

When analyzing Crypto Assets, the Exchange must apply the principle of prudence and prioritize consumer protection. The Exchange must have guidelines for establishing a Crypto Asset List that are reported to the Financial Services Authority. These guidelines must contain at least:
a. general guidelines for analyzing the suitability of Crypto Assets; and
b. technical guidelines for implementing Crypto Asset analysis, which must contain at least:
1. general principles; and
2. procedures for analyzing Crypto Assets.
After establishing the Crypto Asset List, the Exchange must publish the Crypto Asset List no later than 1 (one) day after the Crypto Asset List is established in the Exchange's official media.

The number of crypto assets in Indonesia included in the official list established by the Exchange is currently 1,414 tokens, as stated in Directors' Decree No. CFX/DIR-SK/017/X/2025, issued on October 10, 2025. [footnoteRef:15] This crypto asset list is regularly updated by CFX, and this step aligns with POJK No. 27 of 2024 concerning the Implementation of Digital Financial Asset Trading, including Crypto Assets. This regulation authorizes the Exchange to compile and conduct periodic evaluations of the Crypto Asset List (DAK), to maintain transaction security and provide legal certainty for crypto industry players in Indonesia. [15: Legal Crypto Assets in Indonesia Reach 1,421 Tokens. Check the List! https://coinvestasi.com/berita/aset-kripto-legal-di-indonesia-tembus-1442-token, October 10, 2025] 

The Exchange is required to evaluate the crypto assets on the established Crypto Asset List at least once every three months and/or at any time. The evaluation of crypto assets on the Crypto Asset List may consider proposals for additions and/or removals from the Crypto Asset List from traders, and the evaluation results must be reported to the Financial Services Authority (OJK) no later than five business days after the evaluation. If, based on the evaluation results of Crypto Assets in the Crypto Asset List, there are Crypto Assets that: [footnoteRef:16] [16: Indonesia. Regulation of the Financial Services Authority of the Republic of Indonesia Number 27 of 2024 concerning the Implementation of Digital Financial Asset Trading, Including Crypto Assets
. ] 

▪ do not meet the criteria and guidelines for determining the List of Crypto Assets traded on the Digital Financial Asset Market;
▪ have certain conditions that could potentially violate statutory provisions;
▪ have the potential to violate the implementation of Consumer Protection; and/or
▪ have other conditions based on the Exchange's evaluation results

Therefore, the Exchange is required to remove the Crypto Asset in question from the Crypto Asset List. This revocation then has implications for the decision to delist the Crypto Asset. Delisting a Crypto Asset is the process by which a cryptocurrency (coin or token) is removed from a trading platform. The decision to delist is made after a thorough evaluation and takes into account various factors, including security, classified as very low trading volume, the existence of legal cases, and management policies and considerations.
The Financial Services Authority (OJK) has the authority to evaluate Crypto Assets on the Crypto Asset List. Based on this evaluation, the OJK has the authority to prohibit trading in certain Crypto Assets on the Crypto Asset List announced in official Financial Services Authority media. In exercising its authority, the OJK has the authority to:
▪ order the Exchange to remove certain Crypto Assets from the Crypto Asset List; and/or
▪ order Traders to cease trading in certain Crypto Assets specified in the Crypto Asset List.

Considering this, the evaluation of Crypto Assets conducted by the OJK with the authority to order the Exchange to remove Certain Crypto Assets from the Crypto Asset List and order Digital Financial Asset Traders/exchangers to stop trading Crypto Assets will certainly result in a Delisting Decision for Certain Crypto Assets
The OJK Regulation (POJK) regulates the mechanism for suspending Crypto Asset trading as an implementation of the Exchange's decision to remove certain Crypto Assets from the Crypto Asset List and the OJK's order to suspend trading of Crypto Assets, which must be carried out by Traders. After the termination decision expires, Traders are prohibited from facilitating the trading of certain Crypto Assets to Consumers. Delisting Crypto Assets is the process of withdrawing or removing Crypto Assets (coins/tokens) from the trading list on a crypto exchange, so that they can no longer be traded on that platform.
Therefore, the decision to suspend trading of Crypto Assets is implemented by Crypto Asset Traders.
In addition to suspending trading of Crypto Assets by Traders as a follow-up to the evaluation results of the Exchange and OJK, Traders can also suspend trading of certain Crypto Assets listed on the Crypto Asset List. Under this mechanism, Traders are required to first submit written notification to the OJK no later than 10 (ten) business days prior to the date of cessation of trading of the Crypto Assets in question.
The notification of termination of trading of certain Crypto Assets by Traders must include at least the following information: [footnoteRef:17] [17: Indonesia. Circular Letter of the Financial Services Authority of the Republic of Indonesia Number 20/SEOJK.07/2024 concerning the Implementation of Digital Financial Asset Trading, Including Crypto Assets.
 ] 

a. reason for the termination;
b. mitigation plan;
c. the number of Consumers and the amount of Crypto Assets held as of the date of the notification of the termination of Crypto Asset trading; and 
d. the total value of Crypto Assets as of the date of the notification of the termination of Crypto Asset trading in Rupiah.

The procedures for submitting reports of trading cessation and the format for notification of trading cessation of Crypto Assets by Traders have been stipulated by the OJK in Circular Letter of the Financial Services Authority of the Republic of Indonesia Number 20/SEOJK.07/2024 concerning the Implementation of Trading in Digital Financial Assets Including Crypto Assets

2. Delisting Crypto Assets for Regulatory Compliance and Consumer Protection

The decision to delist crypto assets is implemented by crypto asset traders. Digital Financial Asset Traders, or Crypto Asset Traders, hereinafter referred to as Traders, are business entities that trade Digital Financial Assets, either on their own behalf and/or by facilitating consumers. To become a trader, a business entity must hold an official permit, previously granted by Bappebti (Commodity Futures Trading Regulatory Agency), but now transferred to the Financial Services Authority (OJK), to conduct crypto asset transactions, either on their own behalf or by facilitating customer transactions, both buying and selling, in Indonesia. Crypto asset traders act as the organizers who interact directly with consumers.
Crypto asset traders, also known as cryptocurrency exchangers, are where crypto asset traders sell and distribute crypto assets for trading. Cryptocurrency exchange companies have digital platforms that act as intermediaries for the buying and selling of crypto assets. These platforms allow users to buy, sell, and exchange various types of crypto assets. [footnoteRef:18] [18: Agung Gilang Prayoga, Nanag Tri Budiman, Legal Protection for Investors in Cryptocurrency Asset Transactions in Indonesia, Welfare State. Volume 1, Number 2, October 2022, 225
] 

The OJK Regulation regulates the requirements for becoming a Crypto Asset Trader as an ITSK (Information Technology and Finance) Provider, as well as Digital Financial Assets and Crypto Assets, including:
a. Fulfillment of Merchant Requirements, including: capital requirements; having an organizational structure consisting of at least a technology division, an audit division, a legal division, a consumer complaints division, a client support division, an accounting and finance division, and having trading procedures;
b. Fulfillment of online trading system and facilities requirements, including: accuracy, up-to-date, secure, reliable, online, and real-time, as well as compatibility; having features and functions that protect each consumer's access to financial and transaction data; having a business continuity plan; having a database that functions to manage and store Digital Financial Asset transaction data; and having infrastructure with adequate technical specifications.
The scope of activities of Traders in the trading of Digital Financial Assets and Crypto Assets includes:
a. Buying and/or selling between Digital Financial Assets and the Indonesian Rupiah;
b. Exchanging one or more types of Digital Financial Assets;
c. Storage of Consumer Digital Financial Assets;
d. Transfer or Transfer of Digital Financial Assets between Wallets
In addition, Merchants, when conducting Digital Financial Asset trading activities, have the following authorities:
a. Accept or reject potential customers based on the results of customer due diligence conducted in accordance with statutory provisions;
b. Determine and collect fees for each transaction conducted by the Consumer, the amount of which must take into account the principles of efficiency and fairness.
To create a healthy ecosystem for technological innovation in the financial sector, as well as for digital financial assets and crypto assets, so that they can provide optimal services to the public, the Financial Services Authority (OJK) issued Regulation of the Republic of Indonesia Financial Services Authority (OJK) Number 16 of 2025 concerning Fit and Proper Assessments and Reassessments for Key Parties in the Financial Technology Innovation Sector, as well as Digital Financial Assets and Crypto Assets. This is necessary for fit and proper assessments and reassessments for key parties in the financial technology innovation sector, as well as digital financial assets and crypto assets, supported by integrated regulations. [footnoteRef:19] [19: Indonesia. Regulation of the Financial Services Authority of the Republic of Indonesia Number 16 of 2025 concerning the Fit and Proper Assessment and Reassessment of Key Parties in the Financial Technology Innovation Sector, as well as Digital Financial Assets and Crypto Assets] 

Crypto Asset delisting must be notified to consumers in advance, either through an announcement made through the website or the Merchant Platform. The following is an example of a Crypto Asset Delisting Announcement prior to the enactment of OJK Regulation Number 27 of 2024 concerning the Implementation of Digital Financial Asset Trading, including Crypto Assets: [footnoteRef:20] [20: Announcement of Delisting of AVA, ENJ, TWT, ERN, UMA, FIRO, GMT, JST, KNC, QNT, VET, BSW, ATT, and AOA Assets, https://help.digitalexchange.id/article/id/Pemumuman-Delisting-14-Aset
.
] 


“digitalexchange.id remains committed to providing quality crypto assets for trading. We regularly review every crypto asset we trade to ensure it continues to meet our standards. When a crypto asset no longer meets our standards or there are changes in the industry, we conduct a more in-depth review and may delist it. We have decided to delist the crypto assets AVA, ENJ, TWT, ERN, UMA, and FIRO on April 1, 2024. We will delist the crypto assets GMT, JST, KNC, QNT, VET, and BSW on April 3, 2024. We will delist the crypto assets ATT and AOA on April 18, 2024, at 10:00 a.m. WIB.
For digitalexchange.id members who hold the aforementioned assets, please note:
1. We will delist the crypto assets AVA, ENJ, TWT, ERN, UMA, and FIRO on April 1, 2024. We will delist the crypto assets GMT, JST, KNC, QNT, VET, and BSW on April 3, 2024. We will delist the crypto assets ATT and AOA on April 18, 2024, at 10:00 a.m. WIB.
2. Deposit and Trading Activities for the crypto assets AVA, ENJ, TWT, ERN, UMA, and FIRO will close on April 1, 2024, at 10:00 a.m. WIB. Deposits and trading for GMT, JST, KNC, QNT, VET, and BSW crypto assets will close on April 3, 2024, at 10:00 a.m. WIB. Deposits and trading for ATT and AOA crypto assets will close on April 18, 2024, at 10:00 a.m. WIB.
What about my assets?
1. Any pending orders will be automatically canceled.
2. After AVA, ENJ, TWT, ERN, UMA, FIRO, GMT, JST, KNC, QNT, VET, BSW, ATT, and AOA crypto assets are removed from the market, members who still own these assets will still be able to access their wallets until the wallet deactivation deadline.
3. All members are required to withdraw AVA, ENJ, TWT, ERN, UMA, FIRO crypto assets before May 1, 2024 at 10:00 WIB, withdrawal of GMT, JST, KNC, QNT, VET, BSW crypto assets before May 3, 2024 at 10:00 WIB, and withdrawals of ATT and AOA crypto assets before May 18, 2024, at 10:00 a.m. WIB to a wallet outside digitalexchange.id, as the asset wallet will be deactivated and inaccessible. If a member fails to withdraw the delisted assets by this deadline, their assets will be forfeited, and digitalexchange.id is not responsible for any remaining balances in the wallet.”

In reviewing the announcement by the Crypto Asset Trader, there are several points that require attention, namely the reasons for the Delisting Decision by the Trader and the Settlement Procedures for Consumer Crypto Assets whose trading has been suspended by the Trader. As the party providing the platform for consumers to conduct Crypto Asset trading transactions, the Trader is also required to settle the trading of certain Crypto Assets owned by the consumer if they are: [footnoteRef:21] [21: Indonesia. Regulation of the Financial Services Authority of the Republic of Indonesia Number 27 of 2024 concerning the Implementation of Digital Financial Asset Trading, Including Crypto Assets] 

a. removed from the Crypto Asset List;
b. suspended by the Trader; or
c. suspended by the Trader on the orders of the Financial Services Authority.
The Financial Services Authority Regulation (POJK) stipulates that the settlement process by the Trader must be carried out by:
a. requesting the Consumer to liquidate certain Crypto Assets held by the Consumer; or
b. transferring certain Crypto Assets held by the Consumer from the Merchant's Wallet to the Consumer's Crypto Asset Wallet
The settlement procedure by the Trader is carried out based on an agreement between the Trader and the Consumer. The settlement method must be communicated by the Trader to the Consumer and included in the trading procedure document. The Trader is also required to retain all specific Crypto Assets that have been removed from the Crypto Asset List until the Trader has settled with the Consumer.
The Trader is obligated to settle certain Crypto Assets owned by the Consumer whose trading has been suspended, known as Delsiting, for the following reasons: 1) removal from the Crypto Asset List by the Exchange, 2) trading has been suspended on the orders of the Financial Services Authority (OJK), and 3) trading has been suspended by the Trader. In addition to the OJK and the Exchange as the Exchange Operator, Traders, as Exchange Members, can also suspend trading of certain Crypto Assets.
Delistings often occur after the exchange deems the Crypto Asset or coin no longer meets its criteria or experiences certain issues that could affect the platform's integrity and security. In some cases, coins removed from the exchange can be traded on other platforms, but limited access can lead to decreased investor interest. [footnoteRef:22] [22: Sari, What is Crypto Delisting? Meaning, Causes, and Impact on Investment https://alpha.ajaib.co.id/apa-itu-delisting-crypto/. 2 M3i 2025


] 

What are the reasons for the decision to delist a cryptocurrency? There are several reasons and considerations why a cryptocurrency may be delisted. Here are some of the main ones:
1. Non-compliance with regulations.
If a cryptocurrency violates applicable laws, an exchange may decide to delist it. Many exchanges are required to adhere to strict regulations, and coins involved in illegal or unauthorized activity are at risk of delisting.
2. Lack of Activity or Usage.
Coins that are no longer actively developing or lack a robust ecosystem may be delisted. Exchanges tend to prioritize coins with active adoption and a thriving community.
3. Security Issues.
If a cryptocurrency experiences security vulnerabilities or cannot guarantee the protection of user funds, an exchange may decide to delist it to avoid further losses.
4. Fraud or Market Manipulation.
If there are indications that a cryptocurrency is involved in fraud or market manipulation, an exchange may delist it to maintain its reputation and integrity.
5. Failure to Meet Exchange Criteria.
Exchanges have specific standards for listed cryptocurrencies. If a cryptocurrency fails to meet these criteria, such as not following a development roadmap or achieving expected trading volume, the exchange may decide to delist it.
Cryptocurrency trading is not without risk; in fact, a statement of the existence of such risks is mandatory in the agreement upon acceptance of potential customers. Risk is a concept that reflects uncertainty or the possibility of adverse or detrimental consequences. Therefore, for every risk, appropriate and targeted measures must be taken to prevent these adverse consequences. All forms and practices that could lead to losses can be anticipated early and thus avoid the risk of loss. [footnoteRef:23] [23: Muh Afdal Yanuar, Risks and Possibilities of Misuse of Crypto Assets in Money Laundering Crimes, National Law Magazine Volume 52, Number 2, 2022, 169-188
] 

The decision by traders to delist crypto assets naturally carries risks for these assets. What happens if traders decide to delist their crypto assets? Some of the risks that arise include:
1. Decreased Liquidity.
The removal of crypto assets from exchanges can drastically reduce their liquidity. This makes it difficult for investors to sell their crypto assets in an active market.
2. Price Decline.
Most delisted crypto assets will experience a price decline due to limited trading access. Consumers or investors holding these crypto assets may experience losses.
3. Loss of Access to Primary Platforms.
Delisting results in users losing access to the primary exchanges they previously used to buy or sell their crypto assets. As a result, consumers must seek alternative exchanges to trade their crypto assets.

Examining the reasons and causes of crypto assets being delisted by traders, it turns out that not all of them are seen as a risk or panic that could harm consumers as crypto asset investors. While it may sound negative, there are several benefits that can result from the delisting process, both for exchanges and consumers, such as:
1. Increased Security.
Delisting can protect consumers from risks associated with vulnerable crypto assets. By removing risky coins, exchanges can maintain the integrity and trustworthiness of their platforms.
2. Ensuring Regulatory Compliance.
By delisting crypto assets that violate regulations, exchanges can ensure that they operate in accordance with applicable laws. This is crucial for avoiding legal issues and maintaining the platform's reputation.
3. Maintaining Exchange Quality.
Delisting helps exchanges maintain their quality and credibility by only retaining active and high-quality coins. This also provides an opportunity for more solid projects to develop
The decision to delist a crypto asset is a form of regulatory compliance when the Exchange and the Financial Services Authority (OJK) evaluate a crypto asset, resulting in its removal from the Crypto Asset List, and the OJK ordering a halt to trading due to its failure to meet regulatory requirements. This is intended to ensure a safer and more structured crypto asset ecosystem. Delisting a crypto asset also demonstrates consumer protection by removing and halting trading of unregistered crypto assets from the Exchange to prevent losses and ensure that traded assets comply with regulations for consumers as crypto asset investors. Therefore, consumers will not invest in crypto assets that lack a legal basis or regulatory requirements.

CONCLUSION

1. Delisting Crypto Assets is the process of withdrawing or removing Crypto Assets (coins/tokens) from the trading list on a Crypto Exchange, so that the Crypto Assets can no longer be traded on the platform. Delisting Crypto Assets is carried out by Digital Financial Asset Traders in implementation of Exchange Decisions and OJK orders after evaluating specific Crypto Assets and other reasons considered by the Trader when ceasing trading of Crypto Assets.
2. The Trader's decision to delist Crypto Assets is based on several reasons and considerations, including: Non-Compliance with Regulations, Lack of Activity or Usage, Security Issues, Fraud or Market Manipulation, and Failure to Meet Exchange Criteria. Therefore, Delisting Crypto Assets is a form of regulatory compliance and evidence of consumer protection implemented by Crypto Asset Trading Providers to prevent losses and ensure that traded assets comply with regulations for Consumers as Crypto Asset Investors.
3. It is necessary to conduct outreach and literacy to the public, both by the OJK and Crypto Asset Trading Organizers, regarding all matters regarding the scope of Crypto Assets, including benefits, risks, and specifically regarding Crypto Asset Delsiting, in order to foster public trust which will have a positive impact on the continuously developing Crypto Asset ecosystem.
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