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                       SECURITIES AND EXCHANGE COMMISSION
                            Washington, D.C.  20549

                                  SCHEDULE 13G
                                 (Rule 13d-102)
            Information statement pursuant to Rules 13d-1 and 13d-2

                    Under the Securities Exchange Act of 1934
                                 (Amendment No.1)

                               Movado Group, Inc.
                                (Name of Issuer)

                                  Common Stock
                         (Title of Class of Securities)

                                    624580106
                                 (CUSIP Number)

Date of  Event Which Requires Filing of this Statement: December 31, 2010

*The remainder of this cover page shall be filled out for a reporting
person's initial filing on this form with respect to the subject class of
securities, and for any subsequent amendment containing information which
would alter the disclosures provided in a prior cover page.

The information required in the remainder of this cover page shall not be
deemed to be "filed" for the purpose of Section 18 of the Securities Exchange
Act of 1934 ("Act") or otherwise subject to the liabilities of that section
of the Act but shall be subject to all other provisions of the Act (however,
see the Notes).

CUSIP No. 624580106   13G
  1   NAME OF REPORTING PERSON
  S.S. OR I.R.S. IDENTIFICATION NO. OF ABOVE PERSON
  Royce & Associates, LLC    52-2343049
  2   CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
                                                (a)  [ ]
                                                (b)
  3   SEC USE ONLY
  4   CITIZENSHIP OR PLACE OF ORGANIZATION
                       New York
  NUMBER OF        5  SOLE VOTING POWER
    SHARES           1,676,536
 BENEFICIALLY      6      SHARED VOTING POWER
   OWNED BY
     EACH          7  SOLE DISPOSITIVE POWER
  REPORTING          1,676,536
   PERSON          8  SHARED DISPOSITIVE POWER
    WITH
  9  AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING
     PERSON          1,676,536
 10  CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9)
     EXCLUDES CERTAIN SHARES             [ ]
 11  PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (9)
                     9.26%
 12  TYPE OF REPORTING PERSON
                      IA
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CUSIP No. 624580106   13G
Item 1(a)    Name of Issuer:
Movado Group, Inc.

Item 1(b)    Address of Issuer's Principal Executive Offices:
V.P. Corporate Communications
650 From Road
Paramus, NJ   7652
Item 2(a)    Name of Persons Filing:
             Royce & Associates, LLC
Item 2(b)    Address of Principal Business Office, or, if None, Residence:
     745 Fifth Avenue, New York, NY  10151
Item 2(c)    Citizenship:
             New York Corporation
Item 2(d)    Title of Class of Securities:
              Common Stock
Item 2(e)    CUSIP Number:
624580106
Item 3   If this statement is filed pursuant to rules 13d-1(b), or 13d-
         2(b), check whether the person filing is a:
     (a) [ ] Broker or Dealer registered under Section 15 of the Act
     (b) [ ] Bank as defined in Section 3(a)(6) of the Act
     (c) [ ] Insurance Company as defined in Section 3(a)(19) of the Act
     (d) [ ] Investment Company registered under Section 8 of
             the Investment Company Act
     (e) [X] Investment Adviser registered under Section 203 of
             the Investment Advisers Act of 1940
     (f) [ ] Employee Benefit Plan, Pension Fund which is
             subject to the provisions of the Employee
             Retirement Income Security Act of 1974 or Endowment Fund
     (g) [ ] Parent Holding Company, in accordance with Rule 13d-1 (b)(ii)(G)
     (h) [ ] Group
CUSIP No. 624580106   13G
 Item 4  Ownership
     (a) Amount Beneficially Owned:
                          1,676,536
     (b) Percent of Class:
                          9.26%
     (c)     Number of shares as to which such person has:

         (i) sole power to vote or to direct the vote
                                              1,676,536

         (ii)    shared power to vote or to direct the vote
                                         __________
        (iii)    sole power to dispose or to direct the disposition
                 of                              1,676,536
         (iv)    shared power to dispose or to direct the
                 disposition of                  __________
Item 5   Ownership of Five Percent or Less of a Class. [       ]
Item 6   Ownership of More than Five Percent on Behalf of Another Person .

             Various Accounts managed by Royce & Associates, LLC,
             have the right to receive or the power to direct the
             receipt of dividends from, or the proceeds from the
             sale of shares of the issuer.

             The interest of one account, Royce Special Equity Fund an
             investment company registered under the Investment Company
             Act of 1940 and managed by Royce & Associates, LLC, amounted
             to 1,297,900 shares or 7.12% of the total shares outstanding.
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Item 7   Identification and Classification of the Subsidiary Which Acquired
         The Security Being Reported on by the Parent Holding
         Company.
             NOT APPLICABLE
Item 8   Identification and Classification of Members of the Group.
             NOT APPLICABLE
Item 9   Notice of Dissolution of Group.
             NOT APPLICABLE

CUSIP No. 624580106   13G
Item 10  Certification.

 By signing below I certify that, to the best of my knowledge and belief,
 the securities referred to above were acquired  and are held in the ordinary
 course of business and were not acquired and are not held for the purpose of
 or with the effect of changing or influencing the control of the issuer of
 the securities and were not acquired and are not held in connection with
 or as a participant in any transaction having that purpose or effect.

                                   Signature

 After reasonable inquiry and to the best of my knowledge and belief,
 I certify that the information set forth in this statement with respect
 to it is true, complete and correct.

Date:    January 18, 2011

By: Daniel A. O'Byrne, Vice President

ssociated with retirement and pension plans. Any of these factors could have an adverse and/or fluctuating effect on
Carpenter�s results of operations. The forward-looking statements in this document are intended to be subject to the
safe harbor protection provided by Section 27A of the Securities Act of 1933, as amended (the �Securities Act�), and
Section 21E of the Securities Exchange Act of 1934, as amended. Carpenter undertakes no obligation to update or
revise any forward-looking statements. © 2017 CRS Holdings, Inc. All rights reserved 2
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Executive Summary     New CEO and executive team�s execution delivering results to shareholders CEO initiated new strategy and vision to transform 128 year
old company into market driven preferred solutions provider and irreplaceable supplier Executive team has delivered tangible results on strategy while

successfully navigating challenging market conditions (e.g., oil & gas) Board of Directors, fully supportive, felt one-time equity incentive appropriate to retain
executives during critical early phases of transformation       Highly aligned with shareholder interests (67% stock options / 33% RSUs)   Annual financial targets

and one-time equity incentive received rigorous review through governance process, including Audit Finance Committee, prior to approval Board of Directors
fully supportive of Compensation Committee�s decisions Glass Lewis has recommended vote in favor of Executive Officers� Compensation     © 2017 CRS

Holdings, Inc. All rights reserved 3 Seeking your support to approve compensation program for Named Executive Officers
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Carpenter�s Recent History   Board of Directors appointed CEO approximately two years ago during significant industry challenges in Energy and Industrial
end-use markets   CEO moved quickly to transform strategy and strengthen leadership (e.g., Chief Financial Officer, Chief Operating Officer and Chief

Commercial Officer)   Simultaneously, began a business and cultural overhaul including introducing proactive and performance driven approach to sales and
manufacturing while simultaneously stabilizing the balance sheet   Began aggressively attacking costs through the Carpenter Operating Model resulting in
significant cost savings coupled with freezing largest pension plan   Revamped commercial organization from product-focused to end-use market focused

approach and began executing a solutions-focused strategy   Strategic, operating and financial initiatives have supported significant improvement in Carpenter�s
results, outlook and stock price performance © 2017 CRS Holdings, Inc. All rights reserved 4
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Our Strategy Business Purpose: Our driving force is to leverage our core technical strength in engineered materials and process capabilities to solve our customers�
current and anticipated challenges. We will grow in market segments where we can provide differentiated and value-added solutions to complex problems. We

will solidify our position as the industry leader by being the preferred solutions provider and providing our customers a competitive advantage. R E Q U I R E D
  Be safe and engaged   Practice System Thinking   Develop and execute standard work   Identify and eliminate waste   Employ root cause problem solving
  Perform daily management   Control key process variables C A P A B I L I T I E S   Think, act and execute in a future outcome manner   Translate broad

strategies into actionable plans   Demonstrate market knowledge   Segment and target markets based on potential value and growth   Provide timely customer
solutions   Support the go-to-market approach and advantage   Respond to customer technical questions quickly   Rapidly translate customer needs into solutions

  Develop proprietary and breakthrough products   Establish and maintain process expertise and excellence   Capture internal �know-how�   Acquire talent on an
ongoing basis   Provide attractive mix of rewards and recognition   Sustain a high-performance environment   Employ a living strategic work plan   Develop

talent-based upon criticality to the organization   Anticipate changing requirements of a shifting workforce and marketplace   Create compelling careers © 2017
CRS Holdings, Inc. All rights reserved 5 Driving Force: Distinctive Product and Process Capabilities
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Total Shareholder Returns (TSR) Carpenter CRS 47.39 22.5% 27.46% 38.68 Construction & Engineering Cabot Valmont CBT VMI 56.34 158.50 51.1% 33.3%
59.20% 36.82% 37.29 118.87 Barnes Kenmetal Timken B KMT TKR 70.32 40.10 48.75 80.4% 17.5% 33.3% 85.33% 25.27% 42.27% Industrial Machinery 38.99
34.12 36.57 Hexcel KLX HXL KLXI.O 57.18 53.04 9.35 15.0% 20.2% -38.3% 17.35% 20.19% -38.28% Aerospace & Aircraft 49.74 44.13 15.15 Wesco Aircraft
WAIR.K AK Steel AKS 5.50 42.1% 42.12% Steel 3.87 Allegheny ATI 30.2 23. 59 -21. 9% -19.28% Cleveland CLF 4.33 7.18 65.8% 65.82% Haynes HAYN.O
49.32 35. 29 -28. 4% -24.34% Suncoke SXC 8.97 -31.0% -27.46% 13 Century Kaiser CENX.O KALU.O 16.91 102.90 62.1% 23.9% 62.13% 30.16% Aluminum

10.43 83.08 Peer Average 25.15% Carpenter 27.46% Memo: ISS Peer Average * T. Thene appointed President and CEO on July 1, 2015 30.13% © 2017 CRS
Holdings, Inc. All rights reserved 6 Since CEO appointment and two years into turnaround, TSR above peer group average Category Company Ticker 6/30/2015

9/29/2017 % Change TSR%
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Fiscal Year 2016 & 2017 Highlights © 2017 CRS Holdings, Inc. All rights reserved 7 Foundational changes in fiscal year 2016 drove significant results in fiscal
year 2017 Maintained investment grade credit rating $34 million returned to shareholders via dividend Generated $139 million of free cash flow Returned $159

million to shareholders Q4-17 - 17.3% SAO operating margin - highest in 3 years Pension freeze - ~$50 million annual savings & no labor disruption Began
investment into next generation technologies Delivered $78 million in year-over-year cost reductions 53% backlog growth from new solutions approach Reduced
variable operating expenses by ~3% Established new executive team / new strategy / new vision Reduced variable operating expenses by ~6% Fiscal Year 2016

Fiscal Year 2017

Edgar Filing: MOVADO GROUP INC - Form SC 13G/A

9



Executive Compensation Program Philosophy performance alignment between company performance, as measured total direct compensation Compensation
Committee follows an established process to set targets and determine appropriate payouts Establish rigorous targets based upon operating plan resulting from a

rigorous review of past results, existing market factors and long-term needs Review additional factors including internal equity, strategic importance of role,
individual performance (past and expected), experience Engage external compensation advisor to review financial measures appropriate for industry Compare all
compensation elements to market median levels with a focus on +/-15% as competitive Consider multiple data sources including peer group proxy disclosed data
and survey data Exercise informed negative discretion in determining final payouts Two-thirds of CEO pay is at risk with NEO at risk pay at 56% of Total Direct

Compensation © 2017 CRS Holdings, Inc. All rights reserved 8 Multi-faceted review process to ensure appropriate compensation Principles of our program
Incorporate both individual and company performance and recognize that actual pay will fluctuate above and below target pay based upon performance Consider

both individual criteria and company metrics in setting target goals: Encourage and spur both individual and team accomplishments Individual Company �
Successive execution of key strategic goals � Leadership capability � Individual contribution to both short-and long-term business results � Ethical conduct and

regulatory compliance � Operating Income � Free Cash Flow � Adjusted EBITDA � Safety � Total Shareholder Return Attract and retain executives who can drive
overall Ensure performance-driven design that maintains strong by stockholder value criterion, key financial metrics and
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Annual Incentives: Operating Income Fiscal year 2017 plan for operating income effectively flat compared to fiscal year 2016 due to: 1. Rapid decline in oil prices
with limited signs of recovery needed to drive higher Energy end-use market activity   Oil and gas demand remained depressed and impacted Energy and

Industrial end-use markets Transportation - heavy truck market showed continued decline into fiscal year 2017 In Aerospace, industry-wide uncertainty in timing
of ramp-up of next-generation engines Fiscal year 2017 annual operating plan assumed target variable compensation following historically low payout of ~20% in

2016 2. 3. 4.   Excluding variable compensation change, fiscal year 2017 operating income target was a significant increase versus fiscal 2016 actual results 5.
Rigorous review process conducted with Audit Finance Committee prior to obtaining Compensation Committee approval Fiscal year 2017 annual variable

compensation (EBCP) paid out at 79.7% * Excludes the pension earnings, interest and deferrals (pension EID) portion of net pension expense 6. © 2017 CRS
Holdings, Inc. All rights reserved 9 Aggressive operating goals masked by industry trends and variable compensation accruals
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Long-Term Equity Incentive Awards   Given criticality of maintaining stable leadership to implement turnaround, Compensation Committee (with full Board
support) approved one-time off-cycle long-term equity incentives   CEO is cornerstone of cultural and financial transformation and critical to executing the

strategic vision and its ongoing success   Special equity award granted to provide strong incentive to drive multi-year turnaround and superior long-term
performance CEO must still be employed at end of 3 year vesting period to realize award Equity award ensures CEO�s compensation program remains fully

aligned with shareholder interests (67% stock options / 33% RSUs)       Executive team also critical to continued success of executing our multi-year commercial,
manufacturing and capital allocation strategies     Chief Operating Officer architect of Carpenter Operating Model Chief Financial Officer lead pension freeze and

increased rigor on balance sheet © 2017 CRS Holdings, Inc. All rights reserved 10 Goal to drive performance and align compensation with shareholder value
creation
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Summary   New executive team�s execution delivering results � TSR of 27.5% (above peer average) and two Wall Street sell-side �buy� recommendations in last year
Executive team critical to ongoing successful implementation of transformation   and   execution of new irreplaceable solutions provider strategy Manufacturing:
implementation of the Carpenter Operating Model drove ~6% and ~3% reduction in variable manufacturing costs last two years Commercial: solutions focused

approach drove 53% backlog increase in fiscal 2017     Fiscal year 2017 targets relatively flat to fiscal year 2016 actuals largely driven by external market factors
and variable compensation assumed at target payout   Actual fiscal year 2017 payout of 79.7%   One-time special long-term equity incentive aimed at ensuring
executive stability while continuing to align compensation with shareholder interests (67% stock options / 33% RSUs) Board of Directors fully supportive of

Compensation Committee�s decisions Glass Lewis has recommended vote in favor of Executive Officers� Compensation     © 2017 CRS Holdings, Inc. All rights
reserved 11 Seeking your support to approve compensation program for Named Executive Officers
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