
 

 

Bankruptcy of Brent Securities: Redefining a Securities Company  

Author: Anindita Putri  

 

Following the economic recession and recent bankruptcy petitions against securities company, 

Financial Services Authority (OJK) is currently in the process of finalizing the draft of OJK 

Regulation on procedures of bankruptcy and PKPU petition against securities company.  

It is widely known that recently several securities companies were dragged into bankruptcy 

proceedings, one of them is PT Brent Securities that was declared bankrupt by Commercial 

Court at the Central Jakarta District Court based on Decision Number 04/Pdt.Sus-

Pailit/2021/PN.Niaga.Jkt.Pst. This case recently redefined a securities company that was 

mentioned in the Bankruptcy Law. In this case, the court granted a petition filed by its 

creditors.  

Before the Court Decision, there is uncertainty whether or not an unlicensed securities 

company can be considered as a securities company – since the law and regulation is silent on 

this.   

Law 37/2004 only provides that if the debtor is a securities company, stock exchange, clearing 

and guarantee institution, or a depository and settlement institution, the bankruptcy petition 

may only be submitted by the Capital Market Supervisory Board (Bapepam-LK) – which its 

authorities was eventually transferred to OJK. Hence the current authority to file a bankruptcy 

petition to a Securities Company is in the hands of the OJK. As a result, there were many 

bankruptcies and PKPUs petitions filed by creditors against securities companies were rejected 

by the court.  

The panel of judges on of the Case No. 04/Pdt.Sus-Pailit/2021/PN.Niaga.Jkt.Pst, gave a new 

standard by granting the bankruptcy petition filed by creditors against PT Brent Securities – 

on the basis that there was evidence of OJK letter stating that PT Brent Securities license was 

revoked. By doing so, PT Brent Securites is no longer considered as a securities company. 

Therefore, the application for bankruptcy or PKPU against PT Brent Securities can be filed 

directly by creditors.  

It remains unclear whether the fact that a securities company is unlicensed is sufficient 

regardless of the evidence or a confirmation letter from OJK is required in order to declare a 

securities company bankrupt. Unfortunately, the draft of OJK Regulation on the procedures 

of bankruptcy and PKPU petition against Securities Company does not further stipulate on 

this matter.  



 

As a reference, Yuhelson, an expert in the bankruptcy case number 30/Pdt.Sus-Pailit/2006/ 

PN.Niaga.Jkt.Pst said that Bank Global (the defendant) is no longer a Bank since the 

revocation its business license. Therefore, requirement for Bank Indonesia authorization for 

filing bankruptcy petition can no longer be applied – though the panel of judges do not agree 

with him and decided to reject the petition. The Judges interpretation in this case is in contrast 

to the judges of the case 04/Pdt.Sus-Pailit/2021/PN.Niaga.Jkt.Pst. The disparities of 

interpretation and implementation between the judges leaves uncertainties in the court. 

With the emergence of the OJK’s draft regulation on procedures of bankruptcy and PKPU 

petition against securities company, it is a momentum for OJK to realize those legal 

uncertainties on the status of unlicensed Securities Companies. This is to provide clarity to 

creditors since there are many unlicensed Securities Companies that owes debts to its clients 

or creditors. 

Permitting creditors to file for bankruptcy for unlicensed Securities Companies can be an 

appealing option to liquidate these dormant companies and eventually distribute the auction 

results of the assets to creditors. 

 

Disclaimer: 

The opinion in this article does not reflect the Firm’s legal view. This article provided 

as information purposes only, and should be deemed as legal advice nor interpreted 

as a client-attorney relationship. A proper legal advice should always be sought before 

exercising any legal action based on the information on this article.  


