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AUDITORS' REPORT

To the Shareholders of
Latin American Minerals Inc.

We have audited the consolidated balance sheets of Latin American Minerals Inc. as at
December 31, 2009 and 2008 and the consolidated statements of operations,
comprehensive income (loss), and deficit, and cash flows for the years then ended. These
consolidated financial statements are the responsibility of the Company's management.
Our responsibility is to express an opinion on these financial statements based on our
audits.

We conducted our audit in accordance with Canadian generally accepted auditing
standards. Those standards require that we plan and perform an audit to obtain
reasonable assurance whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the
overall financial statement presentation.

In our opinion, these consolidated financial statements present fairly, in all material
respects, the financial position of the Company as at December 31, 2009 and 2008 and
the results of its operations and its cash flows for the years then ended in accordance with
Canadian generally accepted accounting principles.
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Toronto, Canada, Chartered Accountants
April 23, 2010. Licensed Public Accountants
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LATIN AMERICAN MINERALS INC.

(An Exploration Stage Enterprise)
CONSOLIDATED BALANCE SHEETS

(See Note 1 - Nature of operation and going concern)
(Expressed in Canadian Dollars)

ASSETS

Current
Cash & cash equivalents
Accounts receivable (Note 10)
Prepaid expenses

Investments (Note 5)
Field & office equipment (Note 7)
Mineral properties (Note 6)

LIABILITIES AND SHAREHOLDERS' EQUITY

Current
Accounts payable and accrued liabilities
Due to related parties (Note 10)

Shareholders' Equity
Share capital (Note 8)
Contributed surplus (Note 8)
Deficit

See accompanying notes

On behalf of the Board

"Harvey McKenzie"
Director

December 31,

December 31,

2009 2008
1,987,234 $ 3,992,332
124,124 25,524
107,635 184,220
2,218,993 4,202,076
2,692,337 .
294,938 591,896
7,856,720 5,484,786
13,062,988 $ 10,278,758
303482 $ 322,126
8,728 15,112
312,210 337,238
18,587,227 17,292,920
7,830,369 7,195,604
(13,666,818) (14,547,004)
12,750,778 9,941,520
13,062,988 $ 10,278,758

"Paul Fornazzari"

Director






