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Item 4.01
(a)

Changes in Registrant’s Certifying Accountant.
Dismissal of Independent Registered Public Accounting Firm

On July 9, 2018, Malvern Bancorp, Inc. (the “Company”) dismissed BDO USA, LLP (“BDO”) as the Company’s independent registered
public accounting firm, effective on such date. The decision to dismiss BDO was approved by the Audit Committee.
BDO’s reports on the financial statements of the Company for the fiscal years ended September 30, 2017 and 2016 did not contain an
adverse opinion, disclaimer of opinion, modification or qualification, except that BDO issued adverse audit reports on the effectiveness of the
Company's Internal Control Over Financial Reporting in its Report of Independent Registered Public Accounting Firm as of September 30, 2017 and
as of September 30, 2016 due to a material weakness in the Company's internal control over financial reporting as of September 30, 2017 and
September 30, 2016 as disclosed in the Company's Form 10-K for the year ended September 30, 2017 filed on December 29, 2017 and Form 10-K/A
for the year ended September 30, 2016 filed on December 18, 2017, respectively.
During the Company’s two most recent fiscal years and through July 9, 2018, the Company and BDO had two “disagreements” (as
defined in Item 304(a)(1)(iv) of the SEC’s Regulation S-K and the related instructions), related to management’s conclusions with respect to the
material nature of errors in the Company’s income tax account balances and the related impact on the Company’s internal controls over financial
reporting. While the Company’s management and BDO agreed that there was a tax misstatement in the Company’s consolidated financial
statements for certain stated reporting periods, BDO disagreed with management’s conclusions with respect to the material nature of the error and
the related impact on the Company’s internal control over financial reporting. As the Company has previously disclosed in its periodic reports filed
with the SEC, on November 21, 2017, the Company was advised by BDO that BDO had concluded that a material weakness in the Company’s
internal controls over financial reporting existed, and that BDO’s report on the effectiveness of the Company’s internal control over financial
reporting as of September 30, 2016 in Item 9A of the Company’s fiscal 2016 10-K that the Company’ internal control over financial reporting was
effective as of September 30, 2016, should no longer be relied upon. BDO also informed the Company at that time that BDO’s audit report on the
Company’s consolidated financial statements as of September 30, 2016 and 2015, and for each of the years in the two year period ended September
30, 2016, and BDO’s completed interim reviews of the Company’s consolidated interim financial statements as of and for the periods ended
December 31, 2016, March 31, 2017 and June 30, 2017 (collectively, the “Specified Financial Statements”), should no longer be relied upon. The
Company restated the Specified Financial Statements, which were included in amendments to the Company’s fiscal 2016 10-K and 10-Qs for the
first three quarters of fiscal 2017 that the Company filed with the SEC. As stated above, these matters related to the Company’s income tax account
balances, and had no effect on the Company’s cash position, net interest margin, pre-tax income or operating expenses. As a result of the
foregoing, management determined that its internal control over financial reporting as of September 30, 2017 was not effective, and BDO agreed.
The Audit Committee discussed the matters described above with BDO. The Company has authorized BDO to respond fully to the
inquiries of the Company’s successor accountant concerning the subject matter of the disagreement described above.
Other than as described above, there were no “disagreements” (as defined in Item 304(a)(1)(iv) of the SEC’s Regulation S-K and the
related instructions) between the Company and BDO or “reportable events” (as defined in Item 304(a)(1)(v) of the SEC’s Regulation S-K) during
the Company’s two most recent fiscal years and through July 9, 2018.

The Company provided BDO with a copy of this Current Report on Form 8-K and requested that BDO furnish the Company with a letter addressed
to the SEC stating whether it agrees with the statements contained herein. A copy of BDO’s letter, dated July 11, 2018, is filed as Exhibit 16.1 to this
Form 8-K.
(b)

Engagement of New Independent Registered Public Accounting Firm

On July 9, 2018, the Audit Committee approved the engagement of Baker Tilly Virchow Krause, LLP (“Baker Tilly”) as the Company’s
independent registered public accounting firm effective as of July 9, 2018. During the Company’s two most recent fiscal years and through July 9,
2018, neither the Company nor anyone on its behalf consulted with Baker Tilly with respect to: (i) the application of accounting principles to a
specified transaction, either completed or proposed, or the type of audit opinion that might be rendered on the Company’s financial statements,
and neither a written report was provided to the Company nor oral advice was provided to the Company that Baker Tilly concluded was an
important factor considered by the Company in reaching a decision as to the accounting, auditing or financial reporting issue; or (ii) any matter
that was either the subject of a disagreement (as defined in Item 304(a)(1)(iv) of Regulation S-K and the related instructions) or a reportable event
(as defined in Item 304(a)(1)(v) of Regulation S-K).
Item 9.01 Financial Statements and Exhibits.
(d) Exhibits
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Description
Letter from BDO, dated July 11, 2018.
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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 thereunto duly authorized.
MALVERN BANCORP, INC.

Date: July 11, 2018

By:

/s/Joseph Gangemi
Joseph D. Gangemi
Senior Vice President and Chief Financial
Officer
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Exhibit 16.1
Tel: 215-564-1900
Fax: 215-564-3940
www.bdo.com

Ten Penn Center
1801 Market Street, Suite 1700
Philadelphia, PA 19103

July 11, 2018
Securities and Exchange Commission
100 F Street N.E.
Washington, D.C. 20549
We have been furnished with a copy of the response to Item 4.01 of Form 8-K for the event that occurred on July 9, 2018, to be filed by our former
client, Malvern Bancorp, Inc. We agree with the statements made in response to that Item insofar as they relate to our Firm.
Very truly yours,

/s/

BDO USA, LLP, a Delaware limited liability partnership, is the U.S. member of BDO International Limited, a UK company limited by guarantee, and
forms part of the international BDO network of independent member firms
BDO is the brand name for the BDO network and for each of the BDO Member Firms.
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