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These Voices of Experience are the 

people Bank Mutual is fortunate 

to work with every day. They are 

respected experts in their field, 

whether that be pouring concrete, 

broadcasting, or developing and 

managing commercial real estate. 

They look for that same level of 

experience and expertise in their 

financial partner, and they find it 

at Bank Mutual. We invite you to 

read what they have to say about 

their experiences with Bank Mutual 

through the years. 

On the cover John Kersey. 
See page 15 for his story.
Inset photo: Courtesy of the Milwaukee County Historical Society.



LETTER TO ShAREhOLdERS 

For the year ending December 31, 2007, diluted earnings 

per share were $0.31, a decrease of 8.8 percent from 2006 

earnings of $0.34 per share. Earnings totaled $17.1 million 

for the year, compared to $20.6 million in 2006. These 

calculations reflect our ongoing stock repurchase program, 

through which nearly 11 million shares were purchased  

in 2007. 

At the same time, we rewarded shareholders with dividends 

four times this year, marking the 28th consecutive quarterly 

dividend since going public in 2000. The total cash 

dividends for 2007 were $0.33 per share, an increase of 

more than 13 percent over the previous year. 

While it is not customary for cash dividends to be greater 

than earnings for the year, we found ourselves in a strong 

capital position and felt that continuing and increasing 

these payments to shareholders was a preferred strategy  

for deploying our excess capital. 

positive news in a negative Banking 
environment
2007 was a difficult year for the banking industry as a 

whole, as net interest margins were stagnant, earnings 

decreased, stock prices fell and loan losses soared. 

Fortunately, the growth strategies we put in place a few 

years ago immunized Bank Mutual, to a certain extent, 

from the extreme reactions that plagued many other 

financial institutions. 

The price of Bank Mutual Corporation stock was $10.57 

as of December 31, 2007, down 12.7 percent from the 

previous year-end. By comparison, our peers, as measured 

by the SNL Midwest Thrift Index, experienced a drop of 

17.80 percent for the same 12-month period. The broader 

America’s Community Bankers NASDAQ Index (ACBQ), 

experienced a drop of 24.8 percent for the same  

12-month period. That ACBQ benchmark includes 

more than 500 community banks with total market 

capitalizations exceeding $182 billion. Michael T. Crowley Jr.
Chairman, President &
Chief Executive Officer,
Bank Mutual Corporation
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The roadblocks enumerated in last year’s report 

unfortunately persisted longer than was previously 

anticipated, preventing us from realizing our goal of 

increased profitability in 2007. The yield curve remained 

inverted, with short-term Fed rates higher than long-term 

rates for much of the year. It was not until the third quarter 

— when some of the larger banks and brokerage houses 

showed signs of problems with the subprime market — 

that the Fed started to ease up on rates. In addition, fierce 

competition for shrinking deposits and loan business drove 

up the costs of deposits and borrowings — more than 

offsetting any increases in interest income. That pressure 

abated somewhat, however, in the fourth quarter of 2007. 

Working in our favor were three components of 

our strategic plan: 1.) We increased fee income; 2.) 

We managed our expenses with extreme discipline, 

maintaining an exceptional expense ratio that’s well below 

comparably positioned financial institutions; 3.) Our 

conservative underwriting standards continued to serve us 

well. We do not engage in what is generally considered 

“subprime mortgage lending” and we do not intend to  

in the future. 

In short, we took the necessary steps to avoid the tough 

market conditions, while preparing for better times. 

So, while 2007 was a challenging year, we managed to 

maintain the integrity of our balance sheet and constructed 

a solid foundation upon which to build for the future. 

Additions to our Governance
In the fourth quarter of 2007, Director David J. Rolfs 

announced that he would not stand for re-election to the 

Board of Directors of Bank Mutual Corporation at the 2008 

Annual Meeting of Shareholders. Speaking for the entire 

board and the shareholders of Bank Mutual Corporation,  

I would like to thank Mr. Rolfs for his 24 years of service to 

the board and the valuable counsel he provided during  

that time. 

Also in the fourth quarter of 2007, we added two new 

members to the board of our subsidiary, Bank Mutual. 

David C. Boerke is principal and commercial real estate 

advisor of The Boerke Company, Inc., a member of the 

Cushman Wakefield Alliance and president of Boerke 

Advocates, Inc., both commercial real estate companies. In 

addition, Mr. Boerke is a real estate developer and investor, 

developing as a principal or on behalf of clients or partners, 

more than 30 commercial development projects, including 

a variety of office, retail and industrial properties. 

Richard A. Brown was an audit partner with KPMG LLP, an 

international public accounting firm, until his retirement 

*  Adjusted to reflect the October 29, 2003 full conversion transaction  
and related 3.6686-for-one share exchange.

**  Closing price as of February 29, 2008.

Bank Mutual corporation’s stock price 
(nAsDAQ: BKMU) At December 31,
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in Memory of Max McGee
1932–2007

In October 2007, Bank Mutual lost a dear friend  

and cherished spokesperson with the sudden passing 

of beloved Packers legend and radio broadcaster  

Max McGee. 

Max helped the Green Bay Packers win five World 

Championships and two Super Bowls during the Vince 

Lombardi era of the 1960s. He is probably best known 

for catching the first touchdown pass and scoring the 

first points in Super Bowl I in 1967. After retiring from 

football, Max began a successful business career and 

became the color voice of the Green Bay Packers radio 

network from 1979 to 1998. 

For the past few years, Max and broadcast partner 

Jim Irwin recorded a number of commercials for Bank 

Mutual and were the stars of our Ultimate Tailgate 

Party event. Whether on the air or in person, Max 

charmed everyone with colorful stories of his days on 

the field and in the booth. 

We will greatly miss Max’s sense of humor, enthusiasm 

and friendship. 

in April 2006. He served as managing partner of KPMG’s 

Milwaukee office during the last four years before his 

retirement. As an audit partner, he primarily served banks, 

savings banks and other companies in the financial services 

industry, along with public and private companies in other 

industries. More recently, Mr. Brown has acted as interim 

chief financial officer and in other capacities for Families 

International, Inc., a not-for-profit organization. 

Both of these individuals are being proposed for 

shareholder consideration as directors of Bank Mutual 

Corporation at our upcoming Annual Meeting of 

Shareholders. I feel that we will greatly benefit from their 

insights as we endeavor to implement strategies for the 

bank and improve the products and services that we offer 

our customers.

In conclusion, I would like to thank Bank Mutual’s 

management and staff for their unyielding commitment 

to providing outstanding customer service and for helping 

Bank Mutual thrive as a well-respected, independent bank. 

I would also like to thank you, our valued shareholders, for 

your ongoing support. We remain dedicated to our goal 

of rewarding you with dividends and long-term growth in 

shareholder value.  

Best regards,

Michael T. Crowley Jr.

Chairman, President and Chief Executive Officer
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A Recap of successful initiatives
Last year saw the successful deployment of a new 

investment advisory service by our wholly-owned subsidiary, 

BancMutual Financial & Insurance Services. We expect that 

this service will be instrumental in capturing new business 

from the soon-to-retire Baby Boomer market. Fee income 

and commissions from this service should play an important 

role in boosting our non-interest income during 2008. 

Bank Mutual also rolled out its improved cash management 

service in 2007, providing a valuable service to attract new 

business and retain our profitable business clients. We 

anticipate that this service will continue to have a positive 

impact on our financial condition in 2008. 

Our investment real estate initiative continued to grow 

in 2007 with the addition of experienced personnel in 

Wisconsin and the Twin Cities region. This department, 

which had originated $138.8 million in multifamily and 

commercial real estate loans in 2006, saw those loan 

originations increase to $200.3 million in 2007. 

In conjunction with our expanded check imaging initiative, 

we have vastly improved funds availability, which has 

helped us earn interest on collected funds sooner. 

The successful deployment of online business banking 

made it possible to offer our clients up-to-date account 

information, check images, wire transfers, remote deposit 

capture, lock box services, disbursement services and 

foreign exchange services.

Also, we opened new offices in Kenosha and Eau Claire, 

Wisconsin, and relocated the Glendale, Wisconsin, office in 

the popular new Bayshore Town Center. 

2007 was also an important year in Bank Mutual’s dynamic 

capital management plan. Each year, we weigh strategies of 

asset growth, acquisitions, stock buybacks and dividends to 

best manage our strong capital position. During the course 

of last year, we had the opportunity to consider several 

acquisitions, but did not find one that met our criteria for 

enhancing shareholder value. 

Instead, we used our capital to reward shareholders with 

record dividends and expanded our stock repurchase 

program. In 2007, we repurchased 10.8 million shares of 

common stock at an average price of $11.15, bringing the 

total amount of stock repurchased since our “second step” 

public offering in 2003 to nearly 29 million shares. 

promoting our Brand 
Bank Mutual continued to promote the “Trust. The feeling 

is Mutual.” brand message through a variety of advertising 

campaigns in 2007. 

Capitalizing on our 

strong presence in 

sports sponsorships, 

we introduced a 

series of product and 

branding-related radio spots featuring personalities from 

the Brewers Radio Network. 

We continued a series 

of product-focused 

radio spots featuring 

Green Bay Packer 

legends Jim Irwin and 

Max McGee, who 

passed away in 2007. 

We hosted the second 

annual Bank Mutual 

Ultimate Tailgate 

Party. The event was 

promoted through in-bank displays, print ads, radio spots 

and online. Customers entered to win a big screen HD-TV 

and a tailgate party with their friends and Jim Irwin. This 

year’s winners enjoyed a very memorable and successful 

event in Sheboygan, Wisconsin. 

New to our advertising efforts this year is a “slice of 

life” radio campaign. Five different spots depict real-life 

families in everyday situations. The spots incorporate an 

entertaining, light-hearted tone while communicating the 

Bank Mutual “trust” brand message. The radio campaign is 

further reinforced by “slice of life” print ads in local papers. 

In response to certain local competitors being acquired 

by out-of-market financial institutions, we are running 

a targeted newspaper campaign designed to develop 

hometown pride and emphasize the importance of  

STRATEgiES fOR gROwTh

Jim Irwin



local ownership. The full-color, half-page ads feature  

local landmarks and position Bank Mutual as one of  

those landmarks. 

competitive Advantages for 2008
Looking forward, we are pleased with the integrity of our 

balance sheet and the solid foundation we have built for 

2008. We are well positioned for the lower interest rate 

environment that many anticipate for 2008. One solution 

we have identified to improve the net interest margin is to 

change the mix within our loan portfolio to be more dollar 

weighted to commercial business loans and multifamily 

and commercial real estate loans. That shift will continue 

throughout 2008. 

We are also well positioned from a credit quality 

standpoint. The consistent application of our conservative 

underwriting standards is evident, with our non-performing 

loans at 0.65 percent of our total loan portfolio. In times 

of economic stress, it is comforting to know that our loan 

and investment portfolios are comprised of good credits, 

and that we have not booked subprime loans or invested 

in lower quality securities in an effort to reach for higher 

yields. This will continue to work to our advantage as other 

financial institutions struggle with subprime loans and 

investment downgrades in 2008. 

Our expenses remain low, consistent with our reputation 

for expense control across the board. We have continued to 

maintain that low expense level in these less-than-profitable 

periods and will keep working hard to do so. 

Our Midwest marketplace continues to give us a competitive 

advantage during these troubled times. We enjoy a stable 

population of people who show a greater tendency to save, 

who honor their debt commitments and who value home 

ownership. While these conservative values moderate the 

extraordinary peaks seen in boom markets, they also shield 

us from the devastating bust markets. 

initiatives for 2008
We view 2008 as a turning point for Bank Mutual, and we 

are pleased with the foundation we have established as 

we face growing market opportunities. We will continue 

to reduce our cost of funds and control expenses. We will 

concentrate on multifamily and commercial loan origination 

and will add staff to achieve additional volume. In addition, 

we will be strengthening and cultivating our retail bank 

office staff to recognize opportunities in commercial 

lending as well as wealth management. 

Our marketplace values local, independent ownership and 

responsive, friendly service from people they know. Our 

customers appreciate that we make loan decisions and 

service the loans locally. This year will see the addition of 

local service outlets and new opportunities for growth with 

offices in Franklin and Greenfield, Wisconsin. 

We will also be introducing a service channel for customers 

who prefer to do their banking exclusively online. Bank 

Mutual Direct will offer a High Yield Money Market 

Account for consumers. 

During the past few years, we have held a steady and 

conservative course and have not allowed ourselves to be 

tempted by short-term profit opportunities that turned out 

to be today’s headaches. As we strategize for 2008, we 

will continue to base our decisions not merely on chasing 

quarter-to-quarter earnings per share, but on maintaining a 

strong vision of what is needed for long-term success. 

“Community Focused” Print Campaign
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fiNANCiALS

Total assets $3,488,046   $3,451,385  $3,431,377  $3,445,299   $3,108,527 

Loans receivable, net 1,994,556   2,024,325  1,990,492  1,875,885   1,712,278 

Loans held for sale  7,952  3,787  2,312  4,987   4,056 

Securities available-for-sale, 
at fair value:       

     Investment securities  99,450  48,290  63,361  68,753   67,854 

     Mortgage-related securities  1,099,922  1,064,851  1,087,816  1,266,224   1,053,349 

Foreclosed properties & 
repossessed assets  3,687  1,231  708  1,621   630 

Goodwill  52,570   52,570  52,570  52,570   52,570 

Other intangible assets  2,428  3,089  3,750  4,412   5,073 

Mortgage servicing rights  4,708  4,653  4,771   4,542   4,698 

Deposits  2,112,968   2,158,641   2,086,822   1,982,881   2,052,290 

Borrowings  912,459  705,025   765,796  761,525   299,491 

Shareholders’ equity  430,035  533,779  544,374  670,454   731,080 

Tangible shareholders’ equity  371,303  474,706  484,786   610,698   670,771 

Number of shares outstanding –  
net of treasury stock  49,834,756  60,277,087  62,325,268   73,485,113   78,775,779 

Book value per share  $8.63  $8.86  $8.73  $9.12   $9.28 

Tangible book value per share  $7.45  $7.88  $7.78   $8.31   $8.51 

selected financial condition Data

At december 31,
 2007 2006 2005 2004 2003

(In thousands except number of shares and per share amounts)

Total interest income  $182,468  $173,871  $164,210  $148,921   $141,070 

Total interest expense  113,771  99,091  77,231  58,498   69,482 

    Net interest income  68,697  74,780  86,979  90,423   71,588 

Provision for (recovery of) loan losses  (272)  632  541  1,330   1,304 

    Net interest income after 
    provision for loan losses  68,969  74,148  86,438  89,093  70,284 

Total noninterest income  20,961  17,568  17,441  16,175   19,618 

Total noninterest expense  63,543  61,311  60,837  60,082   55,608 

Minority interest in income of  
real estate operations  392  –  –  –  –

Income before income taxes  25,995  30,405  43,042  45,186   34,294 

Income taxes  8,892  9,808  15,016  15,632   11,695 

Net Income  $17,103  $20,597  $28,026  $29,554   $22,599 
     

Earnings per share – basic  $0.32  $0.35  $0.44  $0.39   $0.30 

Earnings per share – diluted  $0.31  $0.34  $0.43  $0.38   $0.29 

Cash dividends paid per share  $0.33  $0.29  $0.25  $0.18   $0.12 

selected operating Data
At december 31,

 2007 2006 2005 2004 2003
(In thousands except per share amounts)



Net interest margin(1)  2.07% 2.25% 2.62%  3.00%  2.58% 

Average net interest rate spread  1.57  1.72  2.15  2.44   2.17 

Return on average assets  0.49   0.59  0.80   0.93   0.76 

Return on average shareholders’ equity  3.57  3.89  4.84  4.10   5.45 

Return on average tangible 
shareholders’ equity(2)  4.07  4.38  5.39  4.47   6.30 

Efficiency ratio(3)  70.87  66.39  58.26  56.36   60.97 

Noninterest expense as a percent 
of average assets  1.81  1.77  1.74  1.88   1.88 

Shareholders’ equity to total assets  12.33  15.47  15.86  19.46   23.52 

Tangible shareholders’ equity to 
adjusted total assets(4)  10.83  13.99  14.38  18.04   22.01 

selected financial Ratios

At or for the year ended december 31,
 2007 2006 2005 2004 2003

Non-performing loans to 
loans receivable, net  0.65%  0.72%  0.29%  0.33%  0.61% 

Non-performing assets to total assets  0.48  0.46  0.19  0.23   0.35 

Allowance for loan losses to 
non-performing loans  90.98  86.74  207.23  222.09   132.77 

Allowance for loan losses to 
non-performing assets  70.80  79.95  184.81  176.46   125.17 

Allowance for loan losses to 
loans receivable, net  0.59  0.62  0.61  0.74   0.80 

Charge-offs to average loans  0.03 0.01  0.12  0.07   0.02 

selected Asset Quality Ratios

At or for the year ended december 31,
 2007 2006 2005 2004 2003

These tables provide selected financial 
data for Bank Mutual Corporation for its 
past five fiscal years. The data is derived 
from Bank Mutual’s audited financial 
statements, although the table itself is not 
audited. The preceding data should be read 
together with Bank Mutual’s consolidated 
financial statements and related notes and 
“Management’s Discussion and Analysis 
of Financial Condition and Results of 
Operations” in the Form 10-K. 
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(1)  Net interest margin is calculated by dividing net interest income by average 
earning assets.

(2)  This ratio is calculated by dividing net income by total shareholders’ equity  
minus goodwill, other intangible assets net of deferred taxes and mortgage 
servicing rights.

(3)  Efficiency ratio is calculated by dividing noninterest expense by the sum of net 
interest income and noninterest income.

(4)  This ratio is calculated by dividing total shareholders’ equity minus goodwill,  
other intangible assets net of deferred taxes and mortgage servicing rights,  
by total assets minus goodwill, other intangible assets net of deferred taxes and 
mortgage servicing rights.





In the concrete business, timing is crucial. 

Jim Peters, owner of Peters Concrete, has 

found that Bank Mutual understands the 

importance of timing and always provides 

quick answers to his banking questions. 

Jim’s dad started the Green Bay-based 

Peters Concrete in 1932, and Jim took 

over its management in the late 1980s.  

Now he has four sons in the business 

with him: Jim Jr., Jack, Joe and Jeff. The 

company does a variety of roadwork 

and ready-mix business, plus sewer and 

water projects, crushing and washing of 

aggregate, and  some trucking. 

Jim has banked with Bank Mutual for the 

last six years — a period of tremendous 

growth in both the relationship and  

the business. 

“We’ve really expanded with Bank 

Mutual over the last several years. 

They’ve helped us finance our growth 

with lines of credit, building and 

equipment loans and transaction 

accounts,” says Jim. He started with 

15 employees and now has almost 130 

people, plus many more contractors who 

depend on them for work. 

“Peters Concrete has grown exponentially 

in the last 10 to 15 years, especially now 

that they’ve gotten into excavation,” 

reports Bank Mutual Vice President Tim 

Beno, Peters’ relationship manager. Tim 

has seen Peters’ revenue grow by nearly 

10 times since he’s started working with 

them. Much of that tremendous growth 

has been fueled by contracts with the 

Wisconsin Department of Transportation. 

Peters Concrete has been involved in 

projects at Green Bay’s Austin Straubel 

International Airport, a major expansion 

of Highway 41, and numerous roads and 

bridges in northeastern Wisconsin. “This 

growth has occurred in a very competitive 

market,” adds Tim. “There are a lot of 

concrete contractors for a city the size  

of Green Bay.”

Because concrete is a seasonal business, 

Peters Concrete has looked to Bank 

Mutual for operating funds to help get 

through the off season. “I appreciate 

their ability to make decisions on the spot 

rather than trucking a loan application off 

to another city where some loan review 

board might not know us,” Jim says. As 

a family-owned business, Peters Concrete 

appreciates that decisions are made locally 

and quickly. 

“They’ve been very helpful because they 

understand our business,” Jim adds. “We 

look to them for advice on purchases 

and financing our operations, which has 

helped us a great deal.” Jim reports that 

he and Tim Beno talk every couple of 

weeks. “It’s just an excellent relationship.” 

Tim agrees. “When you deal with a 

company for so long, you get to really 

understand their business. There’s a 

comfort level on both sides.”

VOiCES Of ExPERiENCE

Jim peters, peters concrete 

 “ They’ve been very helpful because they 

understand our business. we look to them 

for advice on purchases and financing our 

operations, which has helped us a great deal.”

- Jim Peters
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Pictured: Rob Crockarell.  
Inset photo courtesy of the 
Minnesota Historical Society. 



After 30 years in the commercial real 

estate business and with retail, residential 

and office properties all over Minnesota, 

Jim Crockarell recognizes a property with 

a lot of potential when he sees one. What 

impressed him about Bank Mutual was his 

banker’s ability to share the same vision. 

Jim and his son Robert, who have been in 

business together for the past three years, 

had an opportunity to purchase a 212,000-

square-foot office building in downtown 

St. Paul last May. The building was only 72 

percent occupied, but Jim, Rob and Jim’s 

wife, Rosemary Kortgard, knew they could 

lease it up further. Their mortgage broker, 

Bob Boysen, recommended that they 

get a bid from Bank Mutual’s Woodbury, 

Minnesota, office. 

“We took competitive proposals 

from at least three separate financial 

institutions. We analyzed the deals and 

thought Bank Mutual made us the best 

offer.” A number of aspects of the loan 

were attractive, Jim recalls, including a 

competitive rate and flexible terms that 

would allow them to refinance when the 

building was fully leased. 

“We thought Bank Mutual had the best 

proposal,” says Jim. “We met with Jim 

Basten from the Woodbury office and 

two other principals from Milwaukee, and 

thought they were nice people to work 

with. It had the makings of a nice long-

term relationship.”

The Crockarells were most impressed 

with how Bank Mutual’s Jim Basten was 

in tune with the local real estate market. 

“He had done his homework and asked 

the right questions,” said Jim Crockarell. 

“He was very knowledgeable about the 

St. Paul real estate market and his analysis 

of the property was right on target.” 

Because of his research, Jim Basten knew 

it was a stable investment and was very 

supportive of getting the transaction 

completed. 

Jim Basten remembers thinking it was a 

good match for Bank Mutual’s real estate 

lending portfolio. “I think Jim Crockarell 

was comfortable with the fact that we’re 

a good-sized lender, but not so large 

that he can’t pick up the phone and call 

someone about the deal.” Price, personal 

service and flexibility were the keys to  

this transaction. 

The closing last August went smoothly 

and the Crockarells have been pleased 

with Bank Mutual’s service ever since. 

Today, thanks to Bank Mutual’s mortgage, 

the Crockarells are the largest office 

property owners in downtown St. Paul. 

“This has been everything we hoped it 

would be and expect it to continue to be 

a good investment in the future,” says Jim 

Crockarell. “This was a win-win for Bank 

Mutual and for us.”

VOiCES Of ExPERiENCE

Jim and Rob crockarell, and Rosemary Kortgard, 
property owners and Managers

“ This (transaction) has been everything we 

hoped it would be and expect it to continue to 

be a good investment in the future. This was a 

win-win for Bank Mutual and for us.”

- Jim Crockarell
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Willie Davis appreciates having Bank 

Mutual on his team whether he’s going 

to purchase a building or remodel a 

studio for his business, Milwaukee Radio 

Alliance. And Willie knows something 

about teamwork. He was a defensive 

lineman for the Green Bay Packers from 

1960 to 1969. 

On and off the field, Willie exhibited the 

dedication, intelligence and leadership 

that would later make him a successful 

businessman. He helped the Packers earn 

five NFL championships, six divisional  

titles and two Super Bowl victories. Willie 

was chosen for the Pro Bowl five years in  

a row and never missed a game in his  

162-game career.

During his final years in Green Bay, Willie 

earned his MBA from the University of 

Chicago. A year after his retirement from 

football, he became the first minority 

owner of a major brewery distributor. 

In 1977, Willie joined the broadcasting 

business with the purchase of his first 

radio station, in Inglewood, California. 

Soon afterwards, he bought an AM-FM 

combination station in Milwaukee. He has 

owned several stations through the years, 

but today concentrates on two stations in 

California and three in Milwaukee: B93.3 

soft rock, FM/102.1 alternative rock and 

WMCS-AM1290, the Talk of the Town. 

For the past 17 years, Willie and the 

Milwaukee Radio Alliance have been 

Bank Mutual customers. He recalls his first 

meeting with a Bank Mutual banker in 

1990. “I was frankly looking for a bank 

where I could feel special, a bank where 

I had the opportunity to have a good 

relationship without a lot of hassle,” he 

says. “And it has led to a relationship 

that’s been just fantastic.” 

Through the years, Bank Mutual has 

provided financing for the purchase of 

offices and studios, a line of credit for 

remodeling and operating expenses, and 

deposit accounts for the Milwaukee  

Radio Alliance. 

“As far as I’m concerned, most banks are 

ready to help people who don’t need any 

help, whose situation is already pretty 

substantial,” Willie notes. “Each time 

I’ve had a need to go to Bank Mutual, 

what impresses me the most is they ask 

you the questions that are important for 

them to ask, but then the decisions and 

transactions are always very professional 

and very quick. They are understanding 

and always willing to help you,” he adds. 

Although Willie lives in California much 

of the year, he professes to “leave his 

heart in Milwaukee” every time he’s away. 

“Life just seems to be better and more 

productive in Wisconsin,” he admits. “As 

long as I live, I will have some kind of 

involvement in Milwaukee.” 

Willie, Bank Mutual will be here for you. 

 

VOiCES Of ExPERiENCE

Willie Davis, Milwaukee Radio Alliance

“ what impresses me the most is they ask you 

the questions that are important for them to 

ask, but then the decisions and transactions 

are always very professional and very quick.”

- Willie Davis

Bank Mutual Corporation Summary Annual Report • 12-13





One of the most cherished landmarks 

in Milwaukee has recently been one 

of its most controversial. The Pabst 

Brewery, once the largest brewery in 

America, closed its doors after 150 years 

of operation, leaving behind a 20-acre 

campus of buildings dating as far back as 

the 1870s. 

After nearly 10 years of false starts and 

squabbling over what to do with this 

valuable land in the northwest part of 

downtown Milwaukee, one individual 

won lawmakers’ approval to purchase and 

develop the site: Joseph Zilber, through his 

company, Zilber Ltd.

Joseph Zilber, a Milwaukee native, 

founded his realty company in 1949. Since 

then, he has built a diversified real estate 

conglomerate with holdings in Arizona, 

California, Hawaii and Texas, as well as 

his beloved hometown. Now 90 years 

old, his vision for the Pabst Brewery site 

is a charming neighborhood comprising 

residential units, offices, restaurants and 

retail shops. 

Joseph purchased the Pabst site for $13.5 

million, with the city providing twice that 

amount in tax incremental financing. Once 

the Brewery Project is completed, experts 

expect the assessed value to be in excess 

of $200 million, making a tremendous 

addition to the city’s tax base. 

The Zilber Ltd. team is currently replacing 

all the site utilities and working on 

environmental cleanup while inviting 

other developers to get involved. 

Vacant land on site is available for new 

construction, and the existing masonry 

buildings can be purchased for restoration 

and historic redevelopment, using federal 

historic tax credits. At publication, plans 

were in place for turning the former keg 

house into loft apartments, the lab and 

boiler house buildings into offices, and 

the old blacksmith and wagon building 

into residential condominiums with 

ground-floor retail space. 

Bank Mutual extends a line of credit 

to Zilber Ltd. to finance its real estate 

projects. “In our business, the bank lines 

of credit enable us to go out and make 

our real estate projects a reality. They are 

our lifelines and a significant part of our 

success,” says John Kersey, director of 

investments for Zilber Ltd. 

A developer the size and scope of Zilber 

Ltd. needs to have relationships with a 

number of local banks, and Bank Mutual 

stands out because of its relationship 

management. “Any time we have gone 

to Bank Mutual with a request, they have 

come through for us,” John says. “The 

customer service that we get from Tom 

Koepp as our relationship manager is 

outstanding. They have a very seasoned 

real estate team and they understand  

our business.”

Bank Mutual is delighted to be part 

of Joseph Zilber’s team as he brings 

his exceptional vision for the City of 

Milwaukee to life. 

VOiCES Of ExPERiENCE

John Kersey, Director of investments, Zilber Ltd. 

“ in our business, the bank lines of credit enable 

us to go out and make our real estate projects 

a reality. They are our lifelines and a significant 

part of our success.”

- John Kersey
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Bank Mutual corporation Directors
Thomas H. Buestrin
Michael T. Crowley Jr.
Raymond W. Dwyer Jr.
Mark C. Herr
Thomas J. Lopina Sr.
William J. Mielke
Robert B. Olson
David J. Rolfs
Jelmer G. Swoboda

corporate Headquarters
Bank Mutual Corporation
4949 West Brown Deer Road
Milwaukee, WI 53223
414-354-1500
bankmutualcorp.com

Transfer Agent
Inquiries regarding change of address, 
transfer of stock, lost certificates and dividend 
reinvestment should be directed to:
Registrar and Transfer Company
10 Commerce Drive
Cranford, NJ 07016
800-368-5948

independent Auditors
Ernst & Young LLP
875 East Wisconsin Avenue
Milwaukee, WI 53202
Through 2007

Deloitte & Touche LLP
555 East Wells Street
Milwaukee, WI 53202
Effective 2008

General counsel
Quarles & Brady LLP
411 East Wisconsin Avenue
Milwaukee, WI 53202

CORPORATE iNfORMATiON

executive officers
Michael T. Crowley Jr. Chairman, President and Chief Executive Officer
Eugene H. Maurer Interim Chief Financial Officer, Senior Vice President, Secretary
Marlene M. Scholz Senior Vice President
P. Terry Anderegg  Senior Vice President, Retail Banking (of the Bank)
Christopher J. Callen Senior Vice President, Lending (of the Bank)

Annual Meeting
The 2008 Annual Meeting of Shareholders will be held on May 6, 2008, at 10 a.m. at the Four Points Sheraton Inn Milwaukee North, 
8900 North Kildeer Court, Milwaukee, WI.

stock Listing
Bank Mutual Corporation common stock is traded on the NASDAQ Global Select MarketSM under the symbol BKMU.

investor Relations
Shareholders, analysts, the news media and others desiring general information about the Company or its subsidiaries may  
contact Michael T. Crowley Jr., Chairman and Chief Executive Officer at the Corporate Headquarters.

A copy (without exhibits) of our Annual Report on Form 10-K for the year ended December 31, 2007, as filed with the Securities and Exchange Commission 
is available to shareholders on our Web site (bankmutualcorp.com) or at no charge upon written request to our corporate offices. The Annual Report on Form 
10-K is included with the proxy statement for Bank Mutual Corporation’s 2008 annual meeting of shareholders and includes complete financial statements 
and other financial information about Bank Mutual Corporation that is not included in this Summary Annual Report. We urge shareholders and others to read 
the Form 10-K.

The discussions in this summary annual report which are not historical statements contain forward-looking statements that involve risk and uncertainties. 
Statements which are not historical statements include those in the future tense or which use terms such as “believe,” “expect,” and “anticipate.” Our actual 
future results could differ in important and material ways from those discussed. Many factors could cause or contribute to such differences, including those 
discussed under “Risk Factors” in our annual report on Form 10-K filed with the Securities and Exchange Commission.
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