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ITEM 4.01. Changesin Registrant’s Certifying Accountant.
Independent registered public accounting firm being dismissed.

As previoudy disclosed in the Current Report on Form 8K dated August 24, 2007 of Bank
Mutud Corporation (the "Company™), on that date the Audit Committee, through the Company's Chief
Financial Officer, notified Ernst & Young LLP (*E&Y™) that upon completion of the 2007 engagement
and the filing of the Company's Annua Report on Form 10-K for the year ending December 31, 2007,
E&Y would be dismissed as the Company's independent registered public accounting firm. That
dismissal occurred on March 7, 2008 upon the filing of the report.

E& Y's reports on the Company's consolidated financial statements as of and for the fiscal years
ended December 31, 2005, 2006 and 2007 did not contain any adverse opinion or disclaimer of opinion,
nor were they qualified or modified as to uncertainty, audit scope or accounting principle.

During the years ended December 31, 2005, 2006 and 2007 and the subsequent period through
the date of thisfiling, there were no disagreements with E&Y on any matter of accounting principles or
practices, financial statement disclosure, or auditing scope or procedure, which disagreements, if not
resolved to E& Y’ s satisfaction, would have caused E& Y to make reference thereto in their reports on the
financia statements for such years. Also during that period there have been no reportable events
described in Item 304(a)(1)(v) of Regulation S K except that, in connection with the audit of the
Company's 2006 financial statements, errors were identified relating to the accounting policies for defined
benefit plans under SFAS No. 87 and the incorrect application of these accounting policies to the
Company's non-qualified pension plans. Thisincorrect application of accounting policies resulted in the
Company overstating an asset and understating expense. While the error was corrected in accordance
with SAB No. 108, whereby shareholders equity and other assets were adjusted as of January 1, 2006, the
Company and E& Y noted this as a materia weaknessin interna control over financia reporting in the
Company's Annua Report on Form 10-K for the year ended December 31, 2006.

The Audit Committee had determined that the time was opportune to engage in a "request for
proposa™ process for choosing the Company's auditor for 2008. The decision to dismissE&Y and
engage a new accounting firm resulted from that RFP process, in which Ernst & Young LLP
participated.

New independent registered public accounting firm

As previoudy disclosed, on August 24, 2007, the Audit Committee appointed Deloitte & Touche
LLP ("D&T") as the Company’s new independent registered public accounting firm beginning for fiscal
2008, subject to that firm’s acceptance of the appointment and to sharehol der ratification at the 2008
annual meeting of shareholders. Finalization of an engagement letter between the Company and D& T
occurred on October 26, 2007 and the engagement became effective on March 7, 2008. Ratification of
the appointment is being sought at the 2008 annual meeting of shareholders.

During the fiscal years ended December 31, 2005, 2006 and 2007, and through the date of this
filing, neither the Company nor anyone acting on its behalf consulted with D&T regarding any of the
matters or events described in Items 304(a)(2)(i) and (ii) of Regulation SK. The Company has
authorized E& Y to respond fully to any inquiries by D& T regarding matters related to the issues
described above.
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Item 9.01. Financial Statements and Exhibits
Exhibit 16 Letter of Ernst & Young LLP

* * * * *

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has
duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Date: March 11, 2008 BANK MUTUAL CORPORATION
(Registrant)

By: /9 Eugene H. Maurer
Eugene H. Maurer
Senior Vice President, Secretary and
Interim Chief Financial Officer
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Exhibit 16

[Ernst & Young LLP Letterhead]

March 11, 2008

Securities and Exchange Commission
100 F Street, N.E.
Washington, DC 20549

Gentlemen:

We have read Item 4.01 of Form 8-K signed March 11, 2008, of Bank Mutual Corporation and
are in agreement with the statements contained in paragraphs one, two and three on page 2
therein. We have no basis to agree or disagree with other statements of the registrant contained
therein.

Regarding the registrant’ s statement concerning the material weakness in internal control over
financial reporting included in the third paragraph on page 2 therein, we had considered such
matter in determining the nature, timing and extent of procedures performed in our audit of the
registrant’s 2007 financial statements.

Ernst & Young LLP
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