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Purpose of this Report01

This report forms part of the EPAA Market Intelligence & Access series. It reflects how the Indonesian
payments market operates in practice, drawing on local operator insight, member discussion and the
experience of organisations already operating in, or considering entry into, the market. 

The focus is simple: how the market works, where the constraints sit, and what this means for
organisations looking to operate or expand in Indonesia. 

Indonesia combines enormous scale with considerable complexity. Its digital payments infrastructure is
increasingly sophisticated, its regulators are active and forward-looking, and digital adoption is
widespread. At the same time, successful participation requires localisation, regulatory engagement, the
right partnerships and a clear understanding of where an organisation can realistically compete. 

02 Market Context
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Indonesia is one of Asia Pacific’s largest and most consequential payments markets. 

With a population of approximately 280 million, around 200 million smartphone users and roughly 60%
of the population under the age of 40, the underlying conditions for continued digital payments growth
are significant. 

But population size alone does not explain the market. 

Indonesia comprises more than 17,000 islands. This creates a level of geographic and distribution
complexity that differentiates it from many other large Asian markets. 
Reaching consumers, merchants and MSMEs at scale is therefore not 
simply a technology problem. Distribution matters. 

At the same time, Indonesia has developed increasingly sophisticated 
national payment infrastructure. QRIS provides a common QR 
standard across banks, wallets and payment providers, while BI-FAST
has transformed domestic account-to-account transfers through 
real-time clearing and low-cost payments. The result is a market 
where the opportunity is substantial, but scale cannot be separated 
from local execution. 

Indonesia offers
scale, but scale does

not remove
complexity. 

INSIGHT

“Scale with structure.” 
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03 Payment System Architecture

Two infrastructure developments sit at the centre of Indonesia’s modern payments system: QRIS and
BI-FAST. 

QRIS, Indonesia’s national QR payment standard, has become deeply embedded across the market. It
provides a single interoperable standard across banks, wallets and payment service providers,
removing the need for separate QR ecosystems. 

During the session, QRIS was described as effectively ubiquitous, with more than 50 million merchants
enabled and more than 55 million active users. Its reach extends well beyond major urban centres and
large retailers. 

“There are very few use cases that are not covered by QRIS.” 
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This ubiquity matters for organisations considering Indonesia. QR should not be treated simply as
another payment method to add to an existing proposition. For many consumer and merchant use
cases, it needs to be considered a core behaviour around which the proposition is designed. 
QRIS is also increasingly important for cross-border payments, with interoperability already extending
to several regional markets. 

Alongside QRIS, BI-FAST has materially changed domestic account-to-account payments. Transactions
that previously depended on slower bank rails and delayed settlement 
can now be cleared in real time at relatively low cost. 

Importantly, Indonesia has not pursued a completely free payments 
model. BI-FAST and QRIS are low-cost rather than universally zero-cost,
preserving some commercial economics for participants in the
ecosystem. 

Together, QRIS and BI-FAST provide Indonesia with a strong domestic
infrastructure foundation. 

In Indonesia, QR is
infrastructure, not

an alternative
payment method. 

INSIGHT

USD 90–130B
Digital economy GMV (2025–2030)

~75%
Internet penetration

17,000+
Islands — distribution complexity

~190M
Smartphone users

60%
Below age 40

280M+
Population

Real-time rails (BI-FAST) and QRIS
provide a national fabric for inclusive,
low-cost digital payments.

Scale with structure01
Bank Indonesia's BSPI 2025 + OJK
supervision are reshaping risk, data
and licensing simultaneously.

Regulator-led modernization02
Distribution, MSME enablement and
partnerships matter more than
product breadth for any new entrant.

Local Execution wins03

Indonesia's digital economy is structurally distinct from its peers - driven by mobile-first consumers,
urban-rural duality and a regulator that has chosen to lead modernization through national rails.

A digital economy built on scale, mobile and youth
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Regulatory & Access Model 04

Indonesia is a heavily regulated payments market, but the regulatory environment should not
necessarily be interpreted as hostile to new entrants. 

Two institutions are particularly important. 

Bank Indonesia (BI) regulates payments and payment infrastructure. Its responsibilities include
payment service provider licensing, oversight of systems such as BI-FAST and QRIS, and aspects of
cross-border payment connectivity. 

Otoritas Jasa Keuangan (OJK) regulates the broader financial services sector, including banks, lending,
capital markets, insurance and, increasingly, digital asset activities. 

For businesses entering Indonesia, understanding where an activity sits between BI and OJK is
therefore one of the first questions that needs to be resolved. 

The regulators were characterised during the session as active, detailed and relatively open to
engagement with serious international participants. Early conversations are possible, and sandbox
pathways can provide an opportunity to test propositions before committing fully to market entry. 

“Treat the regulator as a stakeholder.” 

Regulatory
engagement is part
of the market-entry
strategy, not a final
compliance step. 

INSIGHT

That engagement does not remove the compliance burden. 

For payment service providers, requirements discussed during the briefing included Indonesian
ownership, fit-and-proper requirements for directors and commissioners, local data residency, AML/CFT
controls, IT security, consumer protection, business continuity, reporting and audit obligations. 

The level of scrutiny also increases with scale and systemic importance. 

The broader regulatory direction is equally important. Bank Indonesia’s 
current priorities include open finance and standardised APIs, 
cross-border connectivity, data protection, consumer protection, 
AML/CFT and fraud prevention, and development of the digital rupiah. 
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Indonesia chose a regulator-led path. QRIS unified merchant acceptance under one standard; BI-FAST
turned bank-to-bank transfers into a 24×7 utility.

QRIS and BI-FAST: a national instant-payment fabric

QRIS
Quick Response Code Indonesian Standard

50M+
merchants
live

55M+
monthly
active users

1 std
for all wallets,
banks, PSPs

Single QR, any issuer. The default rail for in-person
digital payments and the on-ramp for cross-border
QR (THA, SGP, MYS, JPN).

BI-FAST
Bank Indonesia Fast Payment System

120+
participants
(banks & PSPs)

IDR 250M
per-transaction
limit

24×7
real-time clearing
& settlement

Lower-cost, account-to-account rail replacing legacy
SKN/RTGS for retail flows; the backbone for
embedded finance use cases.

Source: Bank Indonesia (BSPI 2025 progress reports); ASEAN cross-border QR linkages.

Bank Indonesia (BI) oversees monetary stability, the payment system and money services. OJK
supervises banks, capital markets, insurance and most non-bank financial institutions.

Two regulators, one direction of travel

BANK INDONESIA (BI)

KEY INSTRUMENTS

Payment Service Provider (PJP) licensing
Payment System Infrastructure Operator (PIP)
oversight
BI-FAST, QRIS, BI-RTGS, SKNBI rails
Cross-border QR linkages with ASEAN peers

Owns payments and payment infrastructure.

OJK (FINANCIAL SERVICES AUTHORITY)

KEY INSTRUMENTS

Bank licensing & prudential supervision
P2P lending and BNPL (POJK 10/2022, 22/2023)
Consumer protection (POJK 22/2023)
Personal data protection coordination

Owns banking, lending, capital markets,
insurance.

5
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Market Structure & Key Players 05

Indonesia has a large and comparatively mature fintech ecosystem. 

Competition is spread across several distinct categories, including wallets and consumer payments,
payment gateways, digital banks, remittances and transfers, lending, and open-finance infrastructure. 
Large consumer payment and wallet platforms include GoPay, OVO, DANA, ShopeePay and Flip, with
individual providers tending to have strengths in different customer segments and use cases. 

Payment gateway providers include Midtrans, Xendit and DOKU, alongside other domestic and regional
providers. 

Indonesia also has a significant digital banking sector. Digital banks are frequently connected to larger
ecosystems, established banks, technology platforms or lending businesses, allowing them to use an
existing customer base as a route to distribution. 

The lending sector is substantial but subject to particularly close regulatory attention. OJK has reduced
the number of licensed P2P lenders as part of its effort to strengthen standards and consumer
protection. 

Open-finance and API providers provide another route into the ecosystem, particularly for new entrants
that need connectivity across multiple banks and payment providers. 

The practical consequence is that Indonesia should not be approached as an undeveloped market
waiting for foreign providers to introduce established models. Strong local players already exist across
most major segments. 

For new entrants, the question is therefore less whether the market opportunity exists and more where
there is a defensible role within an already developed ecosystem. 

Five operating realities every entrant must underwrite

01 02 03 04 05

Geographic
spread, multi-
language ops,
holiday
calendars, and
regulator-
mandated local
infrastructure
raise fixed costs
significantly.

Operational
complexity

Reach is built
channel-by-
channel: agent
networks, MSME
aggregators,
super-apps and
bank partners
are not
interchangeable.

Distribution

Bahasa
Indonesia UX,
IDR settlement,
local methods
(QRIS, e-wallets,
VA, OTC),
receipts and tax
e-invoicing are
baseline - not
differentiators.

Localization

Network quality,
device mix,
latency
tolerance and
merchant on-
prem setups
differ
meaningfully
across Java vs.
eastern regions.

Infrastructure
readiness

Buyer journeys
are partner-
mediated. Sales
cycles for banks
and ent-corp
can be 9–18
months; SMB
growth depends
on supply-side
incentives.

Go-to-market
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Indonesia is increasingly connecting its domestic payments infrastructure to the wider region. 

QRIS already supports cross-border QR payment arrangements with regional markets, allowing
consumers to use familiar domestic applications when paying overseas and visitors to use participating
foreign applications in Indonesia. 

This is particularly relevant in tourism-heavy markets such as Bali and Jakarta, where cross-border QR
acceptance can translate regional interoperability into a visible consumer experience. 

However, technical interoperability does not automatically mean that every corridor can be connected
quickly. 

The discussion highlighted the importance of commercial alignment between national schemes.
Differences in domestic economics, including merchant pricing and transaction fees, can become
significant barriers even where the technical infrastructure is capable of connecting. 

Cross-Border & Regional Connectivity 06

The next cross-border
challenge is not only
connecting the rails. 

It is aligning the
economics. 

INSIGHT

“Where it is stuck is the commercial side.” 

Indonesia’s participation in regional payment initiatives is also expanding. 
During the briefing, members raised Indonesia’s participation in Nexus, 
although the implications of this development were not explored in 
detail during the session and warrant further examination. 
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07  Friction Points

Indonesia has advanced payment infrastructure, but operating in the market is not frictionless.
 
The first challenge is operational complexity. The country’s geography creates substantial distribution
challenges, particularly when trying to reach merchants and consumers beyond the largest urban
centres. 

The second is localisation. Bahasa Indonesia capability is important, and local operational requirements
extend beyond language into settlement, customer experience, compliance and data. 

Local data residency is required for relevant payment data, meaning infrastructure decisions need to be
made with Indonesian requirements in mind. 

The third challenge is regulatory change. 

Regulators are proactive and can intervene quickly when they identify risks. One member operating in
Indonesia described merchant onboarding being disrupted when onboarding through particular
payment providers was suspended, creating a lengthy delay with limited visibility over when restrictions
would be removed. 

Recurring payments were identified as another practical friction point.
Cards remain one of the main mechanisms for recurring payments, 
while recurring functionality through newer account-to-account 
infrastructure is still developing. 

Finally, Indonesia is already a competitive market. Distribution, 
merchant acquisition and consumer reach cannot be assumed
simply because the overall population is large. 

The infrastructure
can be easier to
access than the

market. 

INSIGHT

OWNERSHIP & CONTROL

≥15% Indonesian ownership
Required at PJP licensed entity level; voting
control rules apply.

Single Presence Policy
BI restricts duplicate licensing across
affiliated entities to avoid concentration.

Fit & proper for shareholders/directors
BI/OJK assessments for controlling
shareholders, BoD and BoC members.

Local data residency
Payment data, personal data and certain
transaction records must reside in Indonesia.

COMPLIANCE BAR

AML / CFT Risk-based KYC; ongoing screening;
STR/CTR reporting to PPATK.

Foreign ownership, control and the compliance bar

Local presence is non-negotiable What licensed PSPs must demonstrate

Information
security

ISO 27001 ≈ baseline; BI cyber-resilience
guidance; pen-testing cadence.

Consumer
protection

POJK 22/2023 disclosures, complaint
SLAs, transparent fee schedules.

Operational
resilience

BCP/DRP; segregation of client funds;
daily reporting to BI.

Reporting &
audit

Periodic prudential, transaction and
risk reporting; annual external audit.
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08 Commercial Reality

Indonesia’s scale makes the market attractive, but scale should not be confused with easy economics. 
Competition is significant across wallets, acquiring, payment gateways, digital banking, remittances and
lending. Established players already have large customer bases, distribution networks and ecosystem
relationships. 

At the same time, local-currency economics matter. 

The session highlighted the impact that movements in the Indonesian rupiah can have on international
investors and businesses reporting results in other currencies. Strong local growth does not necessarily
translate into equivalent growth when measured in US dollars or another reporting currency. 

Margins can also be thin, particularly where payment services are
increasingly commoditised. 

For many providers, the stronger opportunity therefore lies in
identifying a specific role within the wider ecosystem rather than 
attempting to compete across the entire payments stack. 

Potential partnership opportunities discussed during the session
included banking relationships, distribution through super apps, 
merchant aggregators, open-finance infrastructure, cross-border
treasury, payroll and large-scale payouts. 

Indonesia rewards
focus more than

breadth. 

INSIGHT

09 Practical Market Entry Insights 

The strongest message from the session was to engage before committing. 

Organisations considering Indonesia should engage with the relevant regulator early and determine
how their proposed activity will be treated before designing the full operating model. 

A local entity may ultimately be required, depending on the activity and licence sought, but regulatory
engagement can begin before every element of the market-entry strategy has been finalised. 

Local partners provide another practical route into the market. 

Rather than building every capability immediately, new entrants can work with banking partners,
payment providers, merchant aggregators, distribution platforms or API infrastructure providers to test
the proposition and understand the market. 

“Try before you buy.” 

● MARKET INTELLIGENCE & ACCESS WORKING GROUP | PAYMENTS IN INDONESIA



10

Products should also be designed around Indonesian payment behaviour from the outset. 

That means considering a QRIS-first approach where appropriate, supporting Bahasa Indonesia,
planning for IDR settlement, meeting local data requirements and understanding which elements of the
customer journey require local execution. 

Perhaps most importantly, organisations need to choose where they intend to compete. 

Indonesia’s scale creates many potential opportunities. It also creates the risk of trying to address too
many of them at once. 

A defined use case, clear customer segment and credible local route to distribution are likely to matter
more than the size of the theoretical addressable market. 

The map is more crowded than it looks from outside

Four players control most of
consumer wallet share. GoPay
leads on frequency, DANA on
installed base.

Flip, GoPay, OVO, DANA,
ShopeePay

E-WALLETS / SUPER-APP PAYMENTS

Default trio for merchant
aggregation. Xendit has
expanded most aggressively
regionally.

Flip, Midtrans, Xendit,
DOKU

PAYMENT GATEWAYS

Each tied to a different
ecosystem (Gojek, Shopee,
BCA, CT Corp).

Bank Jago, SeaBank,
Blu, Allo, Krom

DIGITAL BANKS

Flip on domestic + outbound
retail. Traditional MTOs still
hold inbound corridors.

Flip, Wise, Instarem,
Western Union

REMITTANCE & TRANSFER

97 licensed P2P platforms
post-shakeout. Investree in
restructuring.

Kredivo, Akulaku,
Investree, AdaKami

LENDING

The plumbing that didn't exist
three years ago. Growing fast.

Ayoconnect, Brankas,
Finantier

OPEN FINANCE / API LAYER

Five partnership archetypes that unlock the market

Sponsor banks for licensing,
settlement, BIN sponsorship
and access to BI-FAST / SKNBI
rails.

Banking partnership
01

e.g. Bank Jago, CIMB Niaga, BCA, Bank
Neo

Telcos, super-apps and
lifestyle platforms to acquire
consumers at scale and lower
CAC.

Distribution partners
02

e.g. Telkomsel, Gojek, Grab, Tokopedia

QRIS aggregators and MSME
enablers to reach long-tail
merchants in second/third-tier
cities.

Merchant aggregators
03

e.g. Youtap, OttoCash, Bukukas, Moka

Joint products with banks, insurers
and lenders to embed payments
into broader financial journeys.

Ecosystem collaborations
04

e.g. embedded lending, BNPL, insurance
bundles

Direct integrations with corporates,
mass-payouts, payroll, treasury and
B2B cross-border.

Enterprise & SME enablement
05

e.g. payouts, B2B FX, mass disbursements
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10  Member Signal (Session Insights) 

Member discussion reinforced the distinction between market potential and practical accessibility. 

Participants considering Indonesia were particularly interested in the regulatory structure, licensing
pathways and the division of responsibilities between Bank Indonesia and OJK. 

For members already operating in the market, the discussion highlighted practical challenges that are
less visible from outside. These included changing regulatory requirements, merchant onboarding
restrictions, limitations around recurring payments and the importance of selecting reliable local
partners. 

Cross-border connectivity generated significant interest, particularly the growing reach of QRIS and
Indonesia’s participation in regional initiatives. 

Members also identified opportunities beyond consumer payments, including financial infrastructure,
data centres, remittances, issuer networks and financial services partnerships. 

The overall signal was not that Indonesia is either an “easy” or “difficult” market. 

It is a market where local knowledge materially changes the quality of the market-entry decision. 

11 Key Takeaways 

Indonesia combines exceptional scale with exceptional operating complexity. 

1 A large, young and digitally connected population creates substantial opportunity,
supported by increasingly sophisticated infrastructure through QRIS and BI-FAST. But
geography, localisation and distribution make execution considerably more complex
than the headline market size suggests. 

Regulation and partnership are central to market access. 

2 Bank Indonesia and OJK play active roles in shaping the ecosystem. Early regulatory
engagement, appropriate licensing, local data capability and strong domestic
partnerships are fundamental components of a credible entry strategy. 

Enter with a specific role, not simply a desire to access the market. 

3 Indonesia already has strong domestic and regional participants across most major
payment categories. The strongest opportunities are likely to come from identifying a
defined gap, building around local payment behaviour and using partnerships to reach
the market efficiently. 
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12 Appendix

Indicative Regulatory & Licensing Considerations 

Bank Indonesia 

Primary regulator for payments and payment infrastructure. 

Areas discussed during the session include: 
Payment service provider licensing 
Payment infrastructure oversight 
QRIS 
BI-FAST 
Cross-border QR payments 
Open-finance/API standards 
Payment-related AML/CFT and fraud controls 
Consumer protection 
Payment data requirements 

Otoritas Jasa Keuangan (OJK) 

Primary regulator for broader financial services. 

Areas discussed during the session include: 
Banking 
Digital banking 
P2P lending 
Buy Now Pay Later 
Cash lending 
Capital markets 
Insurance 
Digital asset/cryptocurrency activities 
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Market Entry Requirements Raised During the Session 

For organisations seeking regulated payment activities, requirements may include: 
Establishing an Indonesian entity 
Indonesian ownership requirements 
Appropriate BI and/or OJK licensing 
Fit-and-proper assessments for directors and commissioners 
Local data residency 
AML/CFT controls 
IT and cybersecurity controls 
Consumer protection frameworks 
Business continuity arrangements 
Regulatory reporting 
Regular audit and assurance requirements 

The exact requirements depend on the activity and licence category and should be confirmed
directly with the relevant Indonesian regulator. 

Source: Bank Indonesia BSPI 2025; OJK rule-book updates 2023–2025.
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12 Appendix

Standardised APIs (SNAP)
between banks, PSPs and TPPs to
enable account aggregation and
embedded payments.

Open Finance
Live linkages with TH, MY, SG;
pipeline incl. JP, KR, IN, CN —
anchoring Indonesia as a regional
payments hub.

Cross-border QR
Personal Data Protection Law (UU
PDP) enforcement; OJK data
residency and reporting
obligations tightening.

Data & PDP Law

POJK 22/2023 mandates dispute
SLAs, transparent disclosures,
and active complaint resolution
by all PSPs.

Consumer Protection
Risk-based KYC, transaction
monitoring expectations,
sanctions screening and fraud-
information sharing schemes.

AML/CFT & Fraud
Project Garuda in proof-of-
concept; wholesale CBDC pilot to
be extended to interbank
settlement before retail.

CBDC (Digital Rupiah)

Indonesia's payments modernization sits inside Bank Indonesia's BSPI 2025 blueprint — a multi-year
programme covering data, infrastructure, industry and consumers.

Regulatory priorities through 2027
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The Emerging Payments Association Asia (EPAA) is a
leading industry platform shaping the agenda for
payments across Asia Pacific.  
 
EPAA convenes members and organisations across the
payments ecosystem to turn shared priorities into
coordinated action through collaboration, policy
engagement and thought leadership. Through Working
Groups, industry forums and collaborative outputs,  
 
EPAA provides a platform for organisations to
contribute expertise and help define what comes next
across the region’s payments landscape. 

CONTACT  US

https://www.linkedin.com/company/emerging-payments-asia/
https://emergingpaymentsasia.org/
mailto:info@emergingpaymentsasia.org
https://epaa-zgph.maillist-manage.net/click/164849e296d79dd6/164849e296d795ba

	QRIS and BI-FAST: a national instant-payment fabric
	Indonesia chose a regulator-led path. QRIS unified merchant acceptance under one standard; BI-FAST turned bank-to-bank transfers into a 24×7 utility.

	QRIS
	50M+
	55M+
	1 std

	BI-FAST
	120+

	IDR 250M
	24×7
	Two regulators, one direction of travel
	Bank Indonesia (BI) oversees monetary stability, the payment system and money services. OJK supervises banks, capital markets, insurance and most non-bank financial institutions.

	BANK INDONESIA (BI)
	KEY INSTRUMENTS

	OJK (FINANCIAL SERVICES AUTHORITY)
	KEY INSTRUMENTS



	Market Structure & Key Players
	Indonesia has a large and comparatively mature fintech ecosystem.
	Competition is spread across several distinct categories, including wallets and consumer payments, payment gateways, digital banks, remittances and transfers, lending, and open-finance infrastructure.
	Large consumer payment and wallet platforms include GoPay, OVO, DANA, ShopeePay and Flip, with individual providers tending to have strengths in different customer segments and use cases.
	Payment gateway providers include Midtrans, Xendit and DOKU, alongside other domestic and regional providers.
	Indonesia also has a significant digital banking sector. Digital banks are frequently connected to larger ecosystems, established banks, technology platforms or lending businesses, allowing them to use an existing customer base as a route to distribution.
	The lending sector is substantial but subject to particularly close regulatory attention. OJK has reduced the number of licensed P2P lenders as part of its effort to strengthen standards and consumer protection.
	Open-finance and API providers provide another route into the ecosystem, particularly for new entrants that need connectivity across multiple banks and payment providers.
	The practical consequence is that Indonesia should not be approached as an undeveloped market waiting for foreign providers to introduce established models. Strong local players already exist across most major segments.
	For new entrants, the question is therefore less whether the market opportunity exists and more where there is a defensible role within an already developed ecosystem.

	Five operating realities every entrant must underwrite
	Operational complexity
	Geographic spread, multi-language ops, holiday calendars, and regulator-mandated local infrastructure raise fixed costs significantly.

	Distribution
	Reach is built channel-by-channel: agent networks, MSME aggregators, super-apps and bank partners are not interchangeable.

	Localization
	Bahasa Indonesia UX, IDR settlement, local methods (QRIS, e-wallets, VA, OTC), receipts and tax e-invoicing are baseline - not differentiators.

	Infrastructure readiness
	Network quality, device mix, latency tolerance and merchant on-prem setups differ meaningfully across Java vs. eastern regions.

	Go-to-market
	Buyer journeys are partner-mediated. Sales cycles for banks and ent-corp can be 9–18 months; SMB growth depends on supply-side incentives.
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	Products should also be designed around Indonesian payment behaviour from the outset.
	That means considering a QRIS-first approach where appropriate, supporting Bahasa Indonesia, planning for IDR settlement, meeting local data requirements and understanding which elements of the customer journey require local execution.
	Perhaps most importantly, organisations need to choose where they intend to compete.
	Indonesia’s scale creates many potential opportunities. It also creates the risk of trying to address too many of them at once.
	A defined use case, clear customer segment and credible local route to distribution are likely to matter more than the size of the theoretical addressable market.

	The map is more crowded than it looks from outside
	Flip, GoPay, OVO, DANA, ShopeePay
	Four players control most of consumer wallet share. GoPay leads on frequency, DANA on installed base.

	Flip, Wise, Instarem, Western Union
	Flip on domestic + outbound retail. Traditional MTOs still hold inbound corridors.

	Flip, Midtrans, Xendit, DOKU
	Default trio for merchant aggregation. Xendit has expanded most aggressively regionally.

	Kredivo, Akulaku, Investree, AdaKami
	97 licensed P2P platforms post-shakeout. Investree in restructuring.

	Bank Jago, SeaBank, Blu, Allo, Krom
	Each tied to a different ecosystem (Gojek, Shopee, BCA, CT Corp).

	Ayoconnect, Brankas, Finantier
	The plumbing that didn't exist three years ago. Growing fast.

	Five partnership archetypes that unlock the market
	Banking partnership
	Sponsor banks for licensing, settlement, BIN sponsorship and access to BI-FAST / SKNBI rails.
	e.g. Bank Jago, CIMB Niaga, BCA, Bank Neo


	Distribution partners
	Telcos, super-apps and lifestyle platforms to acquire consumers at scale and lower CAC.
	e.g. Telkomsel, Gojek, Grab, Tokopedia


	Merchant aggregators
	QRIS aggregators and MSME enablers to reach long-tail merchants in second/third-tier cities.
	e.g. Youtap, OttoCash, Bukukas, Moka


	Ecosystem collaborations
	Joint products with banks, insurers and lenders to embed payments into broader financial journeys.
	e.g. embedded lending, BNPL, insurance bundles


	Enterprise & SME enablement
	Direct integrations with corporates, mass-payouts, payroll, treasury and B2B cross-border.
	e.g. payouts, B2B FX, mass disbursements


	Member Signal (Session Insights)
	Member discussion reinforced the distinction between market potential and practical accessibility.
	Participants considering Indonesia were particularly interested in the regulatory structure, licensing pathways and the division of responsibilities between Bank Indonesia and OJK.
	For members already operating in the market, the discussion highlighted practical challenges that are less visible from outside. These included changing regulatory requirements, merchant onboarding restrictions, limitations around recurring payments and the importance of selecting reliable local partners.
	Cross-border connectivity generated significant interest, particularly the growing reach of QRIS and Indonesia’s participation in regional initiatives.
	Members also identified opportunities beyond consumer payments, including financial infrastructure, data centres, remittances, issuer networks and financial services partnerships.
	The overall signal was not that Indonesia is either an “easy” or “difficult” market.
	It is a market where local knowledge materially changes the quality of the market-entry decision.

	Key Takeaways
	Indonesia combines exceptional scale with exceptional operating complexity.
	A large, young and digitally connected population creates substantial opportunity, supported by increasingly sophisticated infrastructure through QRIS and BI-FAST. But geography, localisation and distribution make execution considerably more complex than the headline market size suggests.

	Regulation and partnership are central to market access.
	Bank Indonesia and OJK play active roles in shaping the ecosystem. Early regulatory engagement, appropriate licensing, local data capability and strong domestic partnerships are fundamental components of a credible entry strategy.

	Enter with a specific role, not simply a desire to access the market.
	Indonesia already has strong domestic and regional participants across most major payment categories. The strongest opportunities are likely to come from identifying a defined gap, building around local payment behaviour and using partnerships to reach the market efficiently.

	Appendix
	Indicative Regulatory & Licensing Considerations
	Bank Indonesia
	Primary regulator for payments and payment infrastructure.
	Areas discussed during the session include:
	Payment service provider licensing
	Payment infrastructure oversight
	QRIS
	BI-FAST
	Cross-border QR payments
	Open-finance/API standards
	Payment-related AML/CFT and fraud controls
	Consumer protection
	Payment data requirements

	Otoritas Jasa Keuangan (OJK)
	Primary regulator for broader financial services.
	Areas discussed during the session include:
	Banking
	Digital banking
	P2P lending
	Buy Now Pay Later
	Cash lending
	Capital markets
	Insurance
	Digital asset/cryptocurrency activities
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	Appendix
	Market Entry Requirements Raised During the Session
	For organisations seeking regulated payment activities, requirements may include:
	Establishing an Indonesian entity
	Indonesian ownership requirements
	Appropriate BI and/or OJK licensing
	Fit-and-proper assessments for directors and commissioners
	Local data residency
	AML/CFT controls
	IT and cybersecurity controls
	Consumer protection frameworks
	Business continuity arrangements
	Regulatory reporting
	Regular audit and assurance requirements
	The exact requirements depend on the activity and licence category and should be confirmed directly with the relevant Indonesian regulator.
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