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Item 4.01.  Change in Registrant’s Certifying Accountant 
 
On April 4, 2011, Leo Motors, Inc. (the “Company”) accepted the resignation of Gruber & 
Company LLC as the Company’s Independent Registered Public Accounting Firm.  Gruber & 
Company informed the Company on January 25, 2011 that it may not be able to continue as 
Auditor because Mr. Gruber, its principal, does not speak Korean.  From then until April 4, 2011, 
the Company attempted to determine whether Gruber & Company could continue as the 
Company’s principal auditor under PCAOB rules and regulations.  It was determined on April 4, 
2011 that the PCAOB rules and regulations required Gruber & Company to resign.   
 
On April 7, 2011, the Company engaged Stan Jeong-Ha Lee as its Independent Registered Public 
Accounting Firm.  Mr. Lee has been engaged to audit our 2010 annual financial statements; and 
to provide review and auditing services for the Company going forward.  Mr. Lee, who speaks 
Korean, has assisted with the audit since the beginning of the audit process, and has assisted with 
the auditor review of the 1st, 2nd and 3rd Quarter 2010 quarterly financial statements. 
 
The decision to change accountants was recommended, approved and ratified by the Company's 
Board of Directors effective April 7, 2011.  Gruber & Company’s reports on the financial 
statements of the Company for the years ended December 31, 2009 and 2008 did not contain any 
adverse opinion or disclaimer of opinion and was not qualified or modified as to uncertainty, 
audit scope or accounting principles other than the inclusion of an explanatory paragraph 
discussing the Company’s ability to continue as a going concern. 
 
During the years ended December 31, 2010, 2009 and 2008, and any subsequent interim periods 
through the date of Gruber & Company’s resignation, there were no disagreements between 
Gruber & Company and the Company on a matter of accounting principles or practices, financial 
statement disclosure, or auditing scope or procedure, which disagreement, if not resolved to the 
satisfaction of Gruber & Company would have caused Gruber & Company to make reference to 
the subject matter of the disagreement in connection with its report on the Company's financial 
statements. 
 
There have been no reportable events as defined in Item 304(a)(1)(v) of Regulation S-K during 
the years ended December 31, 2010, 2009, and 2008, and any subsequent interim periods 
through the date the Company was informed of Gruber & Company’s status. 
 
The Company has requested that Gruber & Company respond to any inquiries of any new 
auditors hired by the Company relating to their engagement as the Company’s independent 
accountant.  The Company has requested that Gruber & Company review the Item 4.01 
disclosure in this report and has provided Gruber & Company with an opportunity to provide a 
letter addressed to the Commission containing any new information, clarification of the 
Company’s expression of its views, or the respect in which Gruber & Company does not agree 
with the statements made by the Company herein.  Gruber & Company provided the letter filed 
herewith as Exhibit 16.1. 
 
The Company has not previously consulted with Mr. Lee regarding either (i) the application of 
accounting principles to a specific completed or contemplated transaction; (ii) the type of audit  



opinion that might be rendered on the Company's financial statements; or (iii) a reportable event 
(as provided in Item 304(a)(1)(v) of Regulation S-K) during the years ended December 31, 2010, 
2009, and 2008, and any later interim period, including the interim period up to and including the 
date of Gruber & Company’s resignation.   
 
Mr. Lee has reviewed the disclosure required by Item 304 (a) before it was filed with the 
Commission and has been provided an opportunity to furnish the Company with a letter 
addressed to the Commission containing any new information, clarification of the Company's 
expression of its views, or the respects in which it does not agree with the statements made by 
the Company in response to Item 304 (a).  Mr. Lee did not furnish a letter to the Commission. 
 
Item 9.01 Financial Statements and Exhibits 
 
16.1 Letter from Gruber & Company with Regards to Item 4.01 Disclosure. 
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