I M CO Law Client Update:

12t December 2025

Key Differences Between OJK Circular Letter No. 25/SEOJK.04/2025 and No.
15/SEOQJK.04/2020 on Electronic IPO Order Verification and Allotment

The Indonesian Financial Services Authority (Otoritas Jasa Keuangan — “OJK”) has
recently issued OJK Circular Letter No. 25/SEOJK.04/2025 on Verification of Orders
and Funds, Allotment Allocation, and Settlement of Securities Orders in Electronic
Public Offering of Shares (“SEOJK 25/2025”) to replace Circular Letter No.
15/SEOJK.04/2020 on Provision of Ordered Funds, Funds Availabilty Verification,
Securities Allocation For Pooling Allotment, and Settlement of Securities Orders in
Electronic Public Offering of Equity Securities in the Form of Shares (“SEOJK
15/2020”). SEOJK 25/2025 is issued in order to protect the investor’s interest, ensure
that the pooling allotment can be distributed evenly, mitigate the potential of high-
risk volatility in the market following an Initial Public Offering (“IPO”), and reinforce
compliance with the prevailing know your customer requirements as well as internal
control standards applicable to securities companies. SEOJK 25/2025 has been
effective since 17 November 2025.

This article highlights the key differences between SEOJK 15/2020 and SEOJK

25/2025:
) SEOJK 15/2020 SEOJK 25/2025

No. Topic ) ] ]

(Previous Regulation) (New Regulation)

1 Verification | Not regulated. The investors’ fixed allotment must
of interest submit interest and/or orders to the
and/or underwriter. Further, the underwriter
securities must conduct due diligence on the
orders in investors’ fixed allotment. Due
fixed diligence must be conducted by
allotment ensuring at least the financial

capacity, by reviewing  bank
statements or other documents
showing their liquid assets for at
least the 3 (three) months preceding
the submission of their interest
and/or orders, and OJK can request
the due diligence documents to be
submitted to OJK (if required).
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No.

Topic

SEOJK 15/2020
(Previous Regulation)

SEOJK 25/2025
(New Regulation)

Verification
of
investors’
interest
and/or
orders
limitation

in pooling
allotment

Not regulated.

System participants or securities
companies must verify investors’
pooling allotment interests and/or
orders. During the bookbuilding
period and/or the offering period,
verification must ensure that:

(@) all interests and/or orders from
prospective pooling
allotment are combined into 1
(one) and counted as the
investor’s total interest or order
for each investor;

(b) the cumulative total interest or
order from each investor does
not exceed 10% (ten percent) of
the total offered securities; and

(¢) if an investor’s cumulative orders
exceed this 10% limit, the orders
will not be processed, will be
returned for adjustment, and the
investor may resubmit within the
limits.

Orders submitted through the

pooling allotment will be allocated

based on the order delivery time
seqguence.

investors’

Classificati
on of Public
Offering

There are 4 (four) classifications of
public offering.

There are 5 (five) classifications of
public offering.

Total Value of the
Securities Offered in
the Public Offering
(Excluding Other
Accompanying
Securities)
(IDR)

Public
Offering
Class

Total Value of the
Securities Offered in
the Public Offering
(Excluding Other
Accompanying
Securities)
(IDR)

Public
Offering
Class

Class | <IDR 250 billion

Class | <IDR 100 billion

Class I >IDR 250 billionupto =<

IDR 500 billion

Class Il > |DR 100 billion up to

< IDR 250 billion
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excluding other accompanying securities, is <
IDR 20 billion, then the entire value of the
securities offered must be allocated to pooling
allotment.

The percentage calculation of
allocation is calculated from the
number of securities offered,
excluding other accompanying
securities.

e The pooling allotment for all
public offering categories is

e, Topic SEO0JK 15/2020 SEOJK 25/2025
(Previous Regulation) (New Regulation)
Class Il | > IDR 500 billion up to Class Il | > IDR 250 billion up to
< IDR 1 trillion < IDR 500 billion
Class IV | >IDR1trillion Class IV | > IDR 500 billion up to
< IDR 1 trillion
ClassV | > IDR 1 trillion
4. Allocation |e Theallocationlimitof securitiesis | ¢ The allocation limit of securities is
of as follow: as follow:
Securities
for Pooling PUbl,Ic Allocation of PUbl_lc Allocation of
Allotment Offering . Offering .
Securities Securities
Class Class
Class | >15%, or worth IDR 20 Class | > 20%, or worth IDR 10
billion, whichever is billion, whichever is
higher in value* higher in value*
Class Il > 10%, or worth IDR Class Il > 15%, or worth IDR 20
37.5 billion, whichever billion, whichever is
is higher in value higher in value
Class Il | 27.5%, or worth IDR 50 ClassIlll | 2 10%, or worth IDR
billion, whichever is 37.5 billion, whichever
higher in value is higher in value
Class IV | 22.5%, or worth IDR 75 Class IV | 27.5%, or worth IDR 50
billion, whichever is billion, whichever is
higher in value higher in value
*)If the total value of the securities offered, Class V > 2.5%, or worth IDR 75

billion, whichever is
higher in value

*)If the total value of the securities offered,
excluding other accompanying securities, is <
IDR 10 billion, then the entire value of the
securities offered must be allocated to pooling
allotment.

The percentage calculation of
allocation is calculated from the
number of securities offered,
excluding other accompanying
securities.

e The pooling allotment for all
public offering categories is
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e Adj. | (Adjustment l): if the level of orders in
pooling allotment compared to the
minimum percentage limit for securities
allocation reaches 2.5 (two point five) times
but less than 10 (ten) times.

e Adj. Il (Adjustment Il): if the level of orders
in pooling allotment compared to the
minimum percentage limit for securities
allocation reaches 10 (ten) times but less
than 25 (twenty five) times.

e Adj. lll (Adjustment I11): if the level of orders
in pooling allotment compared to the
minimum percentage limit for securities
allocation reaches 25 (twenty five) times or
more.

The percentage calculation of

adjustment is calculated from the

number of securities offered,
excluding  other  accompanying
securities.

] SEOJK 15/2020 SEOJK 25/2025

No. Topic . ] .

(Previous Regulation) (New Regulation)
allocated between retail and non- allocated between retail and non-
retail pooling allotments in a 1:2 retail pooling allotments in a 1:1
ratio. ratio.

5. Adjustment | In the event of an excess order in pooling allotment compared to the
to securities allocation limit as referred in table number 4, the securities
Allocation | allocation for pooling allotment will be adjusted according to the following
for Pooling | provisions:

Allotment % of Order Level and % of Order Level and
Public [Allocatio Allocation Public [Allocatio Allocation
Offerin n of Adjustment Offerin n of Adjustment
g Class [Securitie| Adj. | Adj. | Adj. g Class [Securitie| Adj. | Adj. | Adj.

S | Il ]! S | Il 1
Class| | 215% 217. | 220 | 225% Class| | 220% | 222. | 225 | 230%
5% % 5% %
Class Il | 210% >12. | 215 >20% Class Il | 215% >17. | 220 >25%
5% % 5% %
Classlll | 27.5% >10 >12. | 217.5 Classlll | 210% >12. | 215 >20%
% 5% % 5% %
Class 22.5% | 25% | 27.5%| 212.5 Class 27.5% | 210 | 212. | 2175
v % IV % 5% %
ClassV | 22.5% >5% | 27.5%| 212.5
%
Note Note

o Adj. | (Adjustment|): if the level of ordersin
pooling allotment compared to the
minimum percentage limit for securities
allocation reaches 2.5 (two point five) times
but less than 10 (ten) times.

e Adj. Il (Adjustment Il): if the level of orders
in pooling allotment compared to the
minimum percentage limit for securities
allocation reaches 10 (ten) times but less
than 25 (twenty five) times.

o Adj. lll (Adjustment I1): if the level of orders
in pooling allotment compared to the
minimum percentage limit for securities
allocation reaches 25 (twenty five) times or
more.

The percentage calculation of

adjustment is calculated from the

number of securities offered,
excluding  other  accompanying
securities.
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In conclusion, the updates introduced under SEOJK 25/2025 represent a change of the
electronic IPO order verification and allotment provision. Understanding these key differences
is essential to ensure full compliance and smooth implementation in upcoming public offering
processes.
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Further information
For any inquiries, please contact:

Agniya Anggraeni Cecilial.
Partner Senior Associate
agniya.anggraeni@imcolaw.com cecilia.indrawan@imcolaw.com

IMCOZ /

Office 8 Building, 35th Floor, Zone G
Sudirman Central Business District Lot. 28
JI. Jend. Sudirman Kav. 52-53,

Jakarta 12190, Indonesia

Tel : +62 21 2933 3800
Fax :+62 212933 3801
Email: info@imcolaw.com

Disclaimer: The information provided in this article does not, and is not intended to, constitute
legal advice. Otherwise, all information and materials available in this article are for general legal
update or informational purposes only. We are not responsible for any implications arising from
this article. All summaries of the laws, regulations, and practices are subject to change.




