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STATE OF WASHINGTON 
DEPARTMENT OF FINANCIAL INSTITUTIONS 

SECURITIES DIVISION 
 

IN THE MATTER OF DETERMINING 
Whether there has been a violation of the 
Securities Act of Washington by: 
  
Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon 
Jeong Lee), Puget Sound Financial LLC, 
  
                                                    Respondents. 

 
 
 
 
 
 
    

Order No. S-22-3413-25-FO01 
 
ENTRY OF FINDINGS OF FACT AND 
CONCLUSIONS OF LAW AND FINAL ORDER TO 
CEASE AND DESIST, TO IMPOSE FINES, AND TO 
CHARGE COSTS  
 

 
 
 THE STATE OF WASHINGTON TO: Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon 

Jeong Lee) 
  Puget Sound Financial LLC 

 

On October 27, 2025, the Securities Administrator of the state of Washington issued Statement of 

Charges and Notice of Intent To Enter Order To Cease And Desist, To Impose A Fine, and To Charge Costs, 

Order No. S-22-3413-25-SC01 (“Statement of Charges”). The Statement of Charges, together with a Notice 

of Opportunity for Hearing (“Notice”) and an Application for Adjudicative Hearing (“Application”), were 

served on Respondents Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon Jeong Lee) and Puget Sound Financial 

LLC, on October 29, 2025. The Notice advised Respondents Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon 

Jeong Lee) and Puget Sound Financial LLC that the Application must be received within twenty days from 

the date of service.  Respondents Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon Jeong Lee) and Puget Sound 

Financial LLC failed to request an administrative hearing within twenty days of service. 

The Securities Administrator therefore adopts as final the following Findings of Fact and Conclusions 

of Law as set forth in the Statement of Charges and enters a final order against Respondents Jenni Yoon Jeong 

Lee (a/k/a Jenni Lee or Yoon Jeong Lee) and Puget Sound Financial LLC to cease and desist from violations 

of the Securities Act, and to impose the fines and costs sought in the Statement of Charges. 
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FINDINGS OF FACT 

Respondents 

1. Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon Jeong Lee) (“Jenni Lee” or “Lee”) resides in 

Federal Way, Washington. Lee was the sole governor of Puget Sound Financial LLC. Lee was also the sole 

governor of several related entities, including Puget Sound Financial Group Inc, Evergreen Property 

Developments LLC, and Global Atlantic Financial LLC. Lee is licensed as an insurance producer in 

Washington. 

2. Puget Sound Financial LLC (“PSF”) was a Washington entity formed on May 19, 2015, with 

its principal place of business in Federal Way, Washington. The entity was administratively dissolved on 

October 3, 2023. The business provided consulting and management services associated with insurance 

products. 

Nature of the Conduct 

Overview  

3. For over ten years, Jenni Lee has been a well-known figure in the Korean American 

communities of South Puget Sound, including Federal Way and Tacoma, offering financial planning and 

insurance services. However, over the past decade, Lee has been running a scheme to defraud Washington 

investors. She sold securities in the form of promissory notes and “private equity” investments, only to use 

the funds for her own personal expenses, most notably to frequent Washington casinos.  

4. On April 30, 2025, the SEC filed a complaint alleging that from 2015 to 2024, Jenni Lee 

allegedly used sham entities to solicit about $2.7 million from over 33 mostly elderly Korean American 

investors. According to the complaint, Lee exploited community trust, posing as an investment adviser and 

promising high returns from legitimate ventures. Instead, the complaint outlines that Lee diverted investor 

funds into her own entities, which had no real operations or capacity to produce profits. 
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5. The SEC further alleges that Lee directed clients to open self-directed IRAs, then secretly 

accessed those accounts to buy promissory notes issued by her companies. Rather than investing the money, 

the complaint asserts she used the funds to repay earlier investors and fund personal expenses, including 

gambling. The SEC accuses Lee of violating multiple anti-fraud provisions of federal securities law and seeks 

injunctions, disgorgement, and civil penalties. 

6. During this same time, Lee sold securities related to one of her businesses, PSF, to two 

Washington residents, J.B. and N.O., in the amounts of at least $100,000 and $50,000, respectively. Both J.B. 

and N.O. considered Lee a close, personal friend and confidant. 

Investor J.B. 

7. In or around 2013, investor J.B. met Lee through a mutual acquaintance. J.B.’s acquaintance 

informed them that Lee provided financial planning services. Seeking assistance with Medicare enrollment 

and related financial matters, J.B. contacted Lee and subsequently met with her at Lee’s Federal Way office. 

8. During this meeting, Lee assisted J.B. with enrollment in Medicare and the purchase of life 

insurance, and an index annuity.  

9. Following their initial professional interaction, J.B. and Lee developed a close personal 

relationship. Lee frequently visited J.B. and assisted with personal and technology-related matters, such as 

arranging travel and completing forms. J.B. regarded Lee as a close friend, and J.B.’s adult child described 

Lee as a “surrogate daughter” to their mother. 

10. In or around October 2016, Lee solicited an investment from J.B. in the form of a $50,000 

promissory note. Lee described the investment as a “private equity investment” and represented that the 

investment proceeds would be used for her parents’ dry-cleaning business. The note promised to pay J.B. back 

within three years, along with interest. 
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11. In or around August of 2018, Lee solicited an additional investment from J.B., resulting in the 

purchase of a second $50,000 promissory note. Lee represented that this investment, like the first, would be 

used to assist her parents’ business.  

12. When the initial promissory note became due in or around 2019, Lee advised J.B. to “roll over” 

the investment for additional interest rather than seek repayment. J.B. agreed to extend the investment term; 

however, no new documentation was executed in connection with the rollover. 

13. In or around October 2022, J.B. requested repayment of the outstanding investment principal 

and interest. Lee informed J.B. that she was attempting to obtain a business loan to satisfy the obligation but 

lacked the funds due to personal and family hardships. Lee cited multiple accidents involving herself, illnesses 

of her parents, a car accident that totaled her vehicle, and hospitalization and scheduled surgery. 

14. J.B. stated that she believed Lee had sufficient income and resources to repay the investments 

and regarded Lee as “a good person” and “a close personal friend.” 

15. J.B. did not receive any written risk disclosures, offering materials, or other documentation 

describing the nature of the promissory notes. J.B. believed she would receive repayment of her principal 

together with interest as represented by Lee. 

16. J.B. later received a questionnaire from the Department of Financial Institutions (“DFI”) 

concerning Lee. J.B. asked Lee about the questionnaire, and Lee informed J.B. that no response was necessary 

because she had “taken care of it.” 

17. Overall, from 2016 to 2021, records indicate that J.B. wrote checks to Lee totaling more than 

$625,000. Despite some repayments, these records show that Lee profited nearly $330,000. Often times Lee 

used funds from J.B. for personal expenses such as casino and casino ATM withdrawals. On some occasions, 

Lee used J.B.’s funds to pay other possible investors as well as repay J.B using their own funds. For example, 

on or around August 18, 2017, J.B wrote a check to Lee for $50,000. Lee deposited the check into a PSF bank 
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account at KeyBank. Prior to the deposit, the account had a negative balance of nearly -$300. Within a month, 

nearly all of J.B.’s funds were used, a large amount of the funds was used for Lee’s personal expenses, such 

as over $19,000 at a casino, including casino ATM withdrawals. Additionally, the day after the deposit of 

J.B.’s funds, Lee repaid J.B over $20,000 using their own funds 

Investor N.O. 

18. In or around December 2017, a friend introduced N.O. to Lee when N.O. was seeking a new 

health insurance company. At that time, Lee was employed with Futurity First Insurance Group, LLC. Lee 

subsequently became N.O.’s insurance agent and assisted with obtaining medical insurance coverage. 

19. Later that month, N.O. told Lee that she wanted to invest some of her savings and asked if Lee 

knew of any good investment opportunities. Lee said she could help find a company for N.O. to invest in. 

20. Subsequently, Lee offered N.O. an investment in her own business, PSF. Between December 

2017 and February 2018, Lee met with N.O. approximately three times to discuss the investment. Lee did not 

provide N.O. with any written materials concerning PSF, including but not limited to a private placement 

memorandum, disclosure statement, or financial statements. Lee did not explain the nature or purpose of PSF’s 

business operations, how investor funds would be used, or the risks associated with the investment. 

21. Lee stated to N.O. that the investment would yield a 5% annual return and that, upon maturity, 

N.O. would receive the principal investment plus interest.  

22. N.O. said she trusted Lee because of Lee’s good reputation and strong connections in the 

community: Lee had grown up in Washington, gone to school in New York, and later moved back to the 

Tacoma area. N.O. knew some of Lee’s family and friends and thought Lee was dependable. N.O. also said 

that Lee had once introduced her to a contractor who did good work on her home, which made her trust Lee 

even more. 
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23. On or about December 23, 2017, N.O. wrote a check in the amount of $50,000 payable to 

“Puget Sound Financial, LLC.” Lee deposited the check into a PSF bank account at Key Bank. Over the next 

approximately six weeks, funds in the PSF account, including N.O.’s funds, were commingled with other 

investor and possible investor deposits and used for Lee’s personal expenses, such as $21,000 at a casino, 

including casino ATM withdrawals, and over $7,000 on travel, including airfare, cruises and ride sharing 

services.  

24. On or about February 12, 2018, N.O. met with Lee to sign contracts related to the PSF 

investment. The documents stated that N.O. would receive a 5% annual return and that after three years, upon 

maturity, N.O. would receive approximately $57,000 in principal and interest.  

25. The contracts stated that three conditions had to be met before the investment in PSF would 

become effective, including that United of Omaha Life Insurance Company would receive the total purchase 

payment of $50,000. N.O. did not have an account with United of Omaha Life Insurance Company and did 

not open one in connection with the investment. Lee did not explain the meaning of this requirement, and 

N.O. understood the funds to have been invested directly in PSF. Records indicate that neither Lee nor anyone 

else associated with PSF transferred the $50,000 to United of Omaha Life Insurance Company. 

26. After signing the contracts, N.O. observed that the dates reflected in the documents were 

incorrect—the investment deposit year was listed as 2018 rather than 2017, and the maturity date was listed 

as 2021. Lee did not explain the discrepancies or the reasons for the incorrect dates. 

27. The same day, February 12, 2018, N.O wrote a check in the amount of $40,000 payable to 

“Puget Sound Financial, LLC”. Lee deposited the check into a PSF bank account at Key Bank. The day prior 

to the deposit, the account had a balance of less than $100. Over the next approximately 8 weeks, funds in the 

PSF account, including N.O.’s funds, were used for personal expenses, such as over $33,000 at a casino, 
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including casino ATM withdrawals, and over $1,200 on travel. Lee also withdrew $4,000 in cash. Additionally, 

on the same day as the deposit, money was paid to another possible investor, suggesting Ponzi-like payments. 

28. After investing, neither Lee nor PSF provided any updates, statements, or further 

documentation to N.O. regarding the investment. 

29. Around January 2021, when the initial investment was expected to mature, Lee met with N.O., 

at N.O.’s request, to discuss repayment. Lee stated that she would contact PSF, her own company, regarding 

the return of funds. 

30. The last communication N.O. received from Lee was in or around May 2021. During that 

conversation, Lee again stated she would contact PSF and follow up on the repayment, but no further details 

were provided. Since that time, N.O. has made multiple attempts to reach Lee by telephone and text message, 

without success. 

31. N.O. stated they have not received repayment of the initial $50,000 principal investment or 

any of the promised 5% interest. 

Registration Status 

32. Puget Sound Financial, LLC is not currently registered to sell its securities in the state of 

Washington and has not previously been so registered. 

33. Jenni Lee is not currently registered as a securities salesperson or broker-dealer in the state of 

Washington and was not registered at any time from January 21, 2011, to the present. 

Based upon the above Findings of Fact, the following Conclusions of Law are made: 

CONCLUSIONS OF LAW 

1. The offer and/or sale of the promissory notes and private equity investments described above 

constitutes the offer and/or sale of a security as defined in RCW 21.20.005(14) and (17). 
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2. Puget Sound Financial, LLC violated RCW 21.20.140, the securities registration section of the 

Securities Act of Washington, by offering and/or selling securities for which no registration is on file with the 

Securities Administrator. 

3. Jenni Lee violated RCW 21.20.140, the securities registration section of the Securities Act of 

Washington, by offering and/or selling securities for which no registration is on file with the Securities 

Administrator. 

4. Jenni Lee violated RCW 21.20.040, the licensee registration section of the Securities Act of 

Washington, by offering and/or selling said securities while not being registered as a securities salesperson or 

broker-dealer in the state of Washington. 

5. Puget Sound Financial, LLC violated RCW 21.20.010, the anti-fraud section of the Securities 

Act of Washington, by making untrue statements of material fact or omitting to state material facts necessary 

to make the statements made, in light of the circumstances in which they were made, not misleading.  

6. Jenni Lee violated RCW 21.20.010, the anti-fraud section of the Securities Act of Washington, 

by making untrue statements of material fact or omitting to state material facts necessary to make the 

statements made, in light of the circumstances in which they were made, not misleading.  

Based upon the foregoing and finding it in the public interest: 

FINAL ORDER 

IT IS HEREBY ORDERED that Respondents Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon Jeong 

Lee) and Puget Sound Financial LLC, and their agents and employees, shall each cease and desist from 

offering and/or selling securities in any manner in violation of RCW 21.20.140, the securities registration 

section of the Securities Act of Washington. 
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IT IS FURTHER ORDERED that Respondent Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon Jeong 

Lee), and their agents and employees, shall each cease and desist from offering and/or selling securities in 

any manner in violation of RCW 21.20.040, the registration section of the Securities Act of Washington. 

IT IS FURTHER ORDERED that Respondents Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon Jeong 

Lee) and Puget Sound Financial LLC, and their agents and employees, shall each cease and desist from 

violating RCW 21.20.010, the anti-fraud section of the Securities Act of Washington. 

IT IS FURTHER ORDERED that Respondent Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon Jeong 

shall be liable for and pay a fine in the amount of $40,000. 

IT IS FURTHER ORDERED that Respondent Puget Sound Financial LLC shall be liable for and pay 

a fine in the amount of $10,000 

IT IS FURTHER ORDERED that Respondents Jenni Yoon Jeong Lee (a/k/a Jenni Lee or Yoon Jeong 

Lee) and Puget Sound Financial LLC shall be jointly and severally liable for and costs in the amount of 

$30,000. 

AUTHORITY AND PROCEDURE 

This FINAL ORDER is entered pursuant to RCW 21.20.390 and is subject to Chapter 34.05 RCW. 

Respondents have the right to petition the superior court for judicial review of this agency action under Part 

V of Chapter 34.05 RCW. Pursuant to RCW 21.20.395(4), a certified copy of this Final Order may be filed in 

superior court. If so filed, the clerk shall treat the Final Order in the same manner as a superior court judgment 

as to the fine, and the fine may be recorded, enforced, or satisfied in like manner. 

 

 

WILLFUL VIOLATION OF THIS ORDER IS A CRIMINAL OFFENSE. 
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 SIGNED and ENTERED this 25th day of November 2025. 
     
 

 
        /s/ 
        __________________________________ 

Faith L. Anderson 
Acting Securities Administrator  

 
Approved by:       Presented by: 
         
/s/        /s/ 
________________________________   ________________________________ 
Brian J. Guerard      Megan Campbell 
Chief of Enforcement      Financial Legal Examiner 
 
Reviewed by: 
 
/s/ 
__________________________________ 
Holly Mack-Kretzler 
Financial Legal Examiner Supervisor  
 


