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UNITED STATES  
SECURITIES AND EXCHANGE COMMISSION  

WASHINGTON, DC 20549  
 

FORM 8-K  
 

CURRENT REPORT PURSUANT  
TO SECTION 13 OR 15( d ) OF THE  

SECURITIES EXCHANGE ACT OF 1934  
 

Date of report (Date of earliest event reported): March 25, 2010  
   

   
 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under 
any of the following provisions ( see General Instruction A.2. below):  
 
�       Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)  

 
�       Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)  

 
�       Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))  

 
�       Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))  
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Item 2.05.                      Costs Associated with Exit or Disposal Activities.  
 
CRM Holdings, Ltd. (the Company) has implemented a reduction of existing workforce in its U.S. subsidiaries. This reduction affects 15% of 
the Company’s consolidated workforce, or a total of 30 employees, the majority of which were located in Poughkeepsie, New York. The 
Company completed notifying affected employees on March 25, 2010, and the reduction in workforce will be effective April 2, 2010. The 
workforce reduction reflects the decrease in premium levels experienced by the Company’s insurance subsidiaries and is designed to better 
align the Company’s workforce to current business levels, properly manage the Company’s expenses, and support the Company’s business 
strategy going forward.  
   
In connection with the workforce reduction, during the first quarter of 2010, the Company expects to record a charge of approximately 
$417,000 associated with one-time termination benefits, primary related to severance and other related costs. The Company expects that this 
charge will result in a cash expenditure of equal amount during the second quarter of 2010. The workforce reduction is expected to yield 
annualized pre-tax expense savings of approximately $2.6 million.  
   
The charge and expected savings that the Company expects to incur in connection with its workforce reduction is subject to a number of 
assumptions and actual results may materially differ. The Company may also incur other material charges not currently contemplated due to 
events that may occur as a result of, or associated with, the workforce reduction.  
   
This current report on Form 8-K contains forward-looking statements within the meaning of federal securities law, including statements 
concerning plans, objectives, goals, strategies, projections of future events or performance and underlying assumptions (many of which are 
based, in turn, upon further assumptions). These statements are based on the Company's current expectations and projections about future 
events and are identified by terminology such as “may,” “will,” “should,” “expect,” “scheduled,” “plan,” “seek,” “intend,” “anticipate,”
“believe,” “estimate,” “aim,” “potential,” or “continue” or the negative of those terms or other comparable terminology. All forward-looking 
statements involve risks and uncertainties. Although the Company believes that its plans, intentions and expectations are reasonable, the 
Company may not achieve such plans, intentions or expectations. There are or may be important factors that could cause actual results to differ 
materially from the forward-looking statements the Company makes in this document. Such risks and uncertainties are discussed in the 
Company's Form 10-K for the year ended December 31, 2009 and in other documents filed by the Company with the Securities and Exchange 
Commission. These risks and others could cause actual results to differ materially from those expressed in any forward-looking statements 
made. The Company undertakes no obligation to update publicly or revise any forward-looking statements made.  
   

  

  
  



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.  
   

 
   

  

  CRM Holdings, Ltd.  
(Registrant)  

  

        
        
March 25, 2010  By:  /s/ JAMES J. SCARDINO      

    James J. Scardino  
Chief Executive Officer  

  

        


