
The Division will not recdmmend enforcement action to the Commission if OP

Strategies and General Physics in reliance on your opinion of counsel that the

Merger is not required to be registered under the Securities Act effect the Merger

without registration under the Securities Act

The Company may take into account OP Strategies reporting history under the

Exchange Act in determining its eligibility to use Form S-3 OP Strategies

reporting history under the Exchange Act also may be used in determining

whether the Company satisfies the registrant requirements for use of Form S-3

within the meaning of Form S-8

The Division will not object if the Company as successor to OP Strategie does

not file new registration statements under the Securities Act for ongoing offerings

of securities covered by the OP Strategies Registration Statements provided that

the Company adopts the OP Strategies Registration Statements by filing

post-effective amendnients pursuant to Rule 414 under the Securities Act

OP Strategies Exchange Act reporting history may be taken into account when

determining the Companys compliance with the current public information

requirements of Rule 144cl under the Securities Act

Average weekly reported tradmg volume OP Strategies ôommon stock durmg

the time periods specified by Rule 144e1 under the Secuæties Act may be
taken into account in determining the limitations on the amount of securities that

may be sold pursuant to Rule 144e

The actions to be taken by the Company to assume the 1973 Plan and the 2003

Plan do not constitute actions that require the disclosure of information required

by Item 10 of Schedule 14A and
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Based on the facts presented the Division views are ps follows Capi ized terms

have the same meanings defmed in your letter
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The Company may be treated as an issuer subject to the reporting requirements of

the Exchange Act for purposes of the Securities Act Rule 174b exemption from

the prospectus delivery requirements of Section 43 of the Securities Act

These positions are based on the representations made to the Division in your

letter Different facts or conditions might require different conclusions This letter also

expresses the Divisions position on enforcement action only It does not express legal

opinion on the question presented

Sincerely

Carolyn Sherman

Special Counsel
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Mail Stop 4561

Kelly Tubman Hardy Global Desk Partner

DLA Piper LLP US
The Marbury Building

6225 Smith Avenue

Baltimore Maryland 21209

Re GP Strategies Corporation

Dear Ms Hardy

In regard to your letter of October 2011 our response thereto is

attached to the enclosed photocopy of your correspondence By doing this we

avoid having to recite or summarize the facts set forth in your letter

Sincerely

ThomasJ

Chief Counsel Associate Director

DIVISION OF

CORPORATION FINANCE
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Securities Act of 1933

Sections ZaXl and 43
Rules 144 174 and 414

FdnnssS-3 and S-S

Securities Exchange Act of 1934

Sectiqn 12b
Rule lQg-3

Schedlllesl3D 130 and 14A

Via E-Mail th cffetsersirec.zov

U.S Securities and Exchange Commission

Division of Corporaticin Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re GP Strategies Corporation

File No 1-07234

Ladies and Gentlemen

On behalf of our client OP Strategies Corporaticin OP Strategies Delaware corporation we

are submitting this letter in connection with the proposŁ4 merger the Pylergef of QP Strategies with

and into its wholly-owned subsidiary General Physics Corporation General Physics and as the

surviving corporation following the Merger the Conipany Delaware corporation The Meiger will

eliminate the current holding company structure simpliiy OP Strategies corporate organization and

reduce overhead óxpense stockholder vote would not be required if OP Strategies were the survivor Qf

the Merger However due to operational considerations OP Strategies will not be the surviving company
under the relevant provisions of the Delaware General CorporatiOn Law DOCL As resul OP

Strategies intends to present the Merger forapproval at its 2011 animal meeting of stockholders which is

expected to be held in Novçmber or December of2O Ii

The Merger will result in no change in the operations
business or management or the

consolidated assets liabilities or stockholder equit9 of OP Strategies All outstanding shares of UP

Strategies common stock will be converted upourthe Merger on on-for-one basis into identical shares

of Company common stock having exactly the same rights and privileges After the Merger General

Physics will have the same authorized capital stock that UP Strategies had prior to the Merger As

result there will be no change itt the proportionate ultimate ownershfp Interests in the Company The

Company as the surviving corporation will Øhange its name to OP Strategies Corporation and the

certificate of incorporation and bylaws of the Compahy will be substantively identical to thc certificate of

incorporation and b9laws of UP Strategies immediately prior to the Merger The officers directors and

manag6meht of OP Sategies immediately prior to the Merger wjll be officers directçrs an4 management
of the Company after the Merger and the composition of the committees of the Board.ofDfrectors of the
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Company including the Audit Committee the Compensation Cormnittee and the Nominating/Corporate

Governance Committee wilt be the same as that-bf GP Strategies immediately prior to the Merger We
have been informed that in the opinion of OP Strategies tax adyisors for federal income tax purposes

the Merger is expected to be tax-free reorganization and GP Strategies stockholders will not recognize

any gain or loss as result oftheMerget

The oniy class of securities of OP Strgtegies that is registered pursuant to ection 12 of the

Securities Exchange Act bf 1934 as amended the Exchange Acti or for which it othØiwise has

reporting obligation pursuant to Section 15d of the Exchange Act is GP Strategies common stock The

comnion stock of OP Strategies is theonly.securiiy regiseied or requIred to he registered pursuant
tathe

Exchange Att and is the only seeuriy of OP Strategies that gives rise to areporting obligation pursuant

tO Section 13 or 15d of the Exchange Act General Physics does not have any class ofsecoritiØs that is

registered or required to be registerd pursuant to Section 12 of the Exchange Act or for which it

otherwise has reporting obligation pursuant to Section 13 or 15d cpf the Exchange Act The onlyelass

of securities of GP Strategies that is outstanding is its common stock Likewise the only class of

securities.of General Physics that is outstanding all of which is owned by GP Strategiesc is the General

hysies common stock The GP Strategies common stock is listed on the New York Stock Exchange the

NYSE The Companys common stock also will be listed on the NYSE subject NYSE approval

and will be registered under the Exchange Act Neither OP Strategies nor General Physics have any debt

securities that are outstanding

Background

OP Strategies is holding company with one directly owned operating subsidiary General

Physics and no other current operations OP Strategies is reporting company under Section 13 of the

Exchange Act and has filed all required reports under the Exchange Act GP Strategies only significant

asset is all ofthe outstanding common stoäk of General Physic OP Strategies and General Physicsire

both Delaware borporations At the effective time of the Merger each si-tare of GP Strategies comxni

stock will be converted into one share of common stock of the Company Section 253 of the DGCL
authorizes the mergei of parent into its wholly-owned subsidiary upon stockholder approval OP

Strategies has one class of common stock pat value $0.01 per share and one class of prefeed stock As

of the date hereof there are no shares of preferred stock outstanding Under Section 253 of the DGCL the

approval of holders of majority of the outstanding shares of common stock of GP Strategies is required

to approve the Merger The Merger is intended to be submitted to OP Strategies stockhoten at the 2011

annual meeting to be held in November or December of 2011 OP Strategies board of directors will

solicit proxies for the annual meeting in accordance with Regulation 4A under the Exchange Act In that

connection preliminary proxy statement will be prepared and filed with the Secærities and Exchange

Commission the Commission Such preliminary proxy statement will contain among other things

information about the Merger required to 1e disclosed pursuant to the Exchange Act

GP Strategies is an accelerated file as defined in Rule 12b-Z of the Exchange Act In our

opinion the Cónipany will beºonie the .succesor registrant under the Exchange Act to OP Strategies

following the Mprger pursuant to Rule l2g3 under the Exchange Act Because the Company will be the

successor issuer to OP Strategies we believe the Company will be an accelerated filer and the Company
will comply with the requirements ofthe Exchange Act that apply to accelerated filers The Staffhas

taken similar position on pzior gccasions that successor issuer would be successor to companys
status as an accelerated filer under Rule 12b-2 of the Exehange Act See e.g Dress Barn Inc available
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August 13 0l0 Mentor Corporation available September 26 2008 and Dollar Tree Stores Inc

available February 202008

Ona consolidated bais the revenue net .income total assets and total liabilities of OP Strategies

immediately prior to the Merger will be identical to the venüe liet income total aSets and tolal

liabilities of the Company immediately after the Mótger For the yóar ended lYeàember 31 2010 and the

sixmunth period ended Jpie 3QZOl the nçt sales and grqss protttof Strategies op consolidated

basis were idçntic to those of.K3eneral Physics on a.consolidated basis For tIle stat ended December31

2010 andithe six-month period ended June 30 2011 net inoothel total asseth.ajd totalliabilitiesof tip

Strategies on consolidated basis were identical in all material respectsto.thoseof General hysies with

the ptimary differences being the expçnses related to beinga publkco7mpaxiy shich are recorded off OP

Strategies books as well as tax-related balances and an intercôthpany payahltO General Physics that

are recorded on OP Strategies books Mdreover the Companys operatiqæs will be the same both efo
and alter the Merker In addition neither OP Strategies noç the Company has engaged in any

extraordinary restructuring or reorganization transactions or asset transfers in connection with or in

anticipation oftheMerger OP Strategies has decided to effect the Mergerto eliminate the current holding

company structure in Order to simplilS the organizational structure of the business reduce income taxes

because .GeneraJ Physics does not currently receive benefit for GP Strategies losses based on the

current holding corfipany structure reduce the burden of accounting for the books of two sepatate legal

entities and reduce accounting fees

OP Strategies currently maintains Registration Statements on Form 5-8 Nos 33-26261 and 333-

123949 the Torm 5-8 Registration Statements under the Securities Act of 1933 as amended the
Securities Act for the following stock-based employee benefit plans

Strategies Corporation 1973 Non-Qualified Stock Option Plan the 1973 Plan and

OP Strategies Corporation2003 lncenti Stock Plan the 2003 Plan5

OP Strategies also maintains shelf registration statements on Form S-3 Nos 333-169603 333-

9753l and 333-I 10611 the Fonn 5-3 Registration Statements and togeTher with the Form S-8

Registration Statements the OP Strategies Registration Statements under the Securities Act for the

resale of shares of OP Strategies common stock from time to time by the selling stockholders identified

in the Form 5-3 Registration Statements

Request

OP Strategies and General Physics request the concurrence of the Division of Corporation

Finance the Staff in each of the following conclusions which are discussed more fully under the

heading Discussion below

The Merger does not Involve the Offer an4 Sale of Security The Staff would not

recommend any enforcement action if the Merger were consummated without

compliance with the registration requirements under Section oflli6 Securities Act since

the Merger does not involve the offet and sale of security under Section 2aX3 of the

Securities Act
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Forms$-3 ad 8-8 The reporting history and status of.GP Strategies priotto the Merger

may be considered in determining whether the requirements for The use of Forms S-3 and

S-S are met by the Company

Rule 44 As of the complefionof the Merger the Company-will constitute successor

issuer of GP Strategies for purposes of Rule 414 under the Sequritiqs Act and may

continue GP Str4çgies current offerings by filing post-effective axnendmgnts to the OP

Strategies Registration Statements under Rule-414

Rule 144cJ and OP Strategies reporting history and statu and -the most recent

repgrt or statement published by OP Strategies prior to the Merger and the average

weelcly reported trading volume in OP Strategies common stock duringthe4ime periods

specified in Rule 144e1 may be taken into account in determining whether the

Company has Complied with the current public information requimments of Rule

144cL underthe Securities Act and the limitation on the-amount of Company Common

stock that my be sold pursuant to Rule 144e under the Securities Act

Item JO of Schedule 14A Actions taken with respect to the assumption by the Company

of the obligations of OP Strategies under the 1973 Plan and the 2003 Plan do not

constitute actions that require the disclosure of information under Item 10 of Schedule

4A of Regulation 4A under the Exchange Act

Section 43 prospectus delivery requirement and Rule 174b The Conipany need not

comply with the prospectus delivery requirements of Section 43 of the Securities Act

Discussion

The Merger does not involve the offer andsale df security under sectioir2a3

In our opinion the Merger may be effected without registration under Section of the Securities

Act upon the basis that there has been no offer and sale of security under Section 2äX3 of the

Securities Act We are of the opinion that the Merger does not involve the olr and sale of security

under Section 2a3 of the Sectirities Act because on consolidated basis the-Company after the Merger

will be identical to OP Strategies prior to the Merger We note that the Staff has granted relief similar to

that requested in this letter in number of comparable circumstances $ee- generally Union Carbide

Corporation available March 1994 Uniot Carbide Union Carbide Corporation available

April 15 L994 Union Carbide 119 Lexmark Intl Group Inc available March 14 2000 Newmont

Mining Corp available March 15 2000 Newmont Mining and Newinont Mining Corp available

April 27 2000 Newmont Mining Ifl

In each of the Newmont Mining Lexmark Intl Group Inc and UniOn Carbide no-action

requests public company propdsed to merge into its sole- operating subsidiary for the
-purpose

of

eliminating holding company $ructure The hol4ing companys business fiscal year capitalization

charter bylaws consoli4ated results of operations and fmancial position directors Officers and

employees remained the same The transactions in ubstaiice represented purely an intra-corporate

reorganization as in GP Strategies situation and the Company after The Merger will be identical to OP

Strategies on consolidated basis In its no-action letter to Union Carbide the Staff noted that such an
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intra-corporate reorganizatIon seeks to siniplif companys organizational structure which in the Staffs

view distinguishes such iransaction front other reorganization transactions such the formation of

holding company OP Stratbgies with its only asset being the stock of OeneralPhysics and its liabilities

on consolidated basis identicl to General Physics liabilities in all material respects also seeks to

simplify its organizational structure

While the X3CL reqtfres that st ckholders voteon the fransaction we do not believe that an

investment decision is being made Wa believe that the Merger is in-substance aainternal corporate

reorganization The PreliminarNote to Rule 145 stateS

The thrust of The Rule is thatan offór offer to sell offer for sale orsale occurs

when there is submitted to security holders plan or agreement pUrsuant to

which such holders are required to eject on the basis of what is in.substance

new investment decisi9n whether to accept new or different security in

exchange for their existing security

The proposed Merger would be exempt under Rule 145aXZ except that the Company will

remain Delaware corporation and thus technically does not fit within the change of domicile exception

The Merger should cause even less concern than change Of domicile tansactiOn pennitted by Rule

l45aX2 because the rights of OP Strategies stodkholders will be exactly the same after the Merger

There will be no change An the nature of the investment or any other-change resulting in new investment

decision being made As aresult we believe the Merger should be treated similar to change of domicile

transaction as defined in Rule l4SaX2

GP Strategies believes that all material information regarding the Mergerwill be contained in its

proxy statement From disclosure standpoint registration on Form S-4 under Rule 145 would not

provide any additional disºlosure to GP Strategies stbbkholders since the proxy statement would contain

the same information under Commission interpretatios of Form 5-4s informatiOn requirements for

transactions solely between registrantand one of its wholly-owned subsidiaries in similar transactions

See1 Newmont Mining suprcr Lexmark intl Group Inc supra and Un iØrnCarbide supra

FormsS-3 andS-

We are of the belief that the Company should be entitled to rely on General Instruction LA.7 to

Form 5-3 in determining-whether it shall be deemed to have satisfied conditions and to General

Instruction IA to Form S-3 ofthc Securities Act Paragraph LA7 provides

If the registrant is successor registrant it shall be deemed to have met

conditions and General Instruption I.A if its predecessor and it

taken together -do so provided that the succession was primarily for the purpose

of changing the-state of incorporation of the predecessor or forming holding

company and that the assets ajtd liabilities of the successor- at The time of

succession were substantially thç same as those of the predecessor or if all

predecessors met the conditions at thetime of succession and the regitrant has

continued to do sd sinceihe suócesaian
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OP Strategies fhe predecessor to the Company will at the effective date of the Merger have-met

the conditions of paragraphs l.A through 1A.3 and LAS and the Company thóreaftertwill cpmply i4th

these cbnditions Although the Compan does not- technically fall within paragraph LA.7a becsethe

Mergerwill not involve change in the stateof incorporation.or-cre.ate holding company strneture We
believe that the Company should bw entitled to register its securities undOr Form S-3 becausc iii

substance GPStrategies and General Physics are identical issuersan4 OP StratgieC stockholders -will

receive identical scudtjes of the cqmy which will have operations assets liabilities and

indebtedness on consolidated basis that are identical to those ofGP Strategieson consolidated basis

See Ilewmont Mining II suprtr Lexmark In 11 Group Inc supra UnIon CàrbidiII suprci See 1io The

Mosaic Company available February ZO11 and 3z4tMath Offshorç Iicavaiiable January lj2rQ
To preclude the Company front including the reporting history of OP Strategies in determining the

availability of Form S-3 would impose theonerous burden of filing registration statement on Form S-i
without providing stockholders with any meaningful additional disclosure or serving any useful purpose

Similarly relief issought for the Company to be able to take into account the reporting history of GP

Strategies prior to the Merger in determining whether the Company satisfies the registrant requirements

for use of Form 5-3 as such phrase is used in the General Instruction to Form S-S Accbrdingli we
respectfully request that the Staff concur in our opinion that the reporting history and statue- of OP

Strategies prior to the Merger may be considered in determining whether the requirements for the .use of

Forms S-3 and S-S are met by the CompanTy

Rule 4/4

Rule 414 promulgated under Regulation of the Act provides that if an issuer has been

succeeded by another issuer for the purpose of changing its state of incorporation or its form of

organization the registration statement of the predecessor issuer will be deemed the registration statement

of the successor issuer for the purpose of continuing the offering provided that certain enumeçated

conditions are satisfied It is our opinion that the Company will become the sucCessor registrantunder the

Exchange Act to OP Strategies following the Tvterger pursuant to Rule 12g3 and the OP Strategies

Registration Statements should be deemed the corresponding registration statements of the Company as

the successor issuer for the purpose otcontinuing the offerings because theMerger will have the effect

of changing GP Strategies form of organization and substantially meets all the other conditions

enumerated in Rule 414

The conditions enumerated in Rule 414 will be satisfied under the terms and provisions ofthe

Merger except for the technical satisfaction of paragraph which requires that immediately prior to-the

succession the successor issuer have no assets or liabilities other than nominal assets or liabilities As

noted previously immediately upon consummation of the Merger the operations assets liabilities and

stockholders equity of the Company pn consolidated basis will be the same as those of GPStrategjes

on consolidated basis prior to the MergerThis.technicality relating to paragraph of Rule 414 is-not

material difference and should not affect the application of Rule 414 As contemplated by Rtile4l4d
the Company will file amendments tothe OP Sfrategies Registration Statements expressly adoptipgtuch

registration statements as its own registration statements for all purposes under-the Securities Actand the

Exchange Act and setting forth any additional information necessary to reflect any material changes made

in connection with or resulting from the Merger or necessary to keep the registration statements from

being misleading in any material respect
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The Staff has in number of instances indicated that Rule 414 would be available even though

merger did not literally fall within thescope of the rule for failure to sattf each ofthe copditions set

forth therein In iVØwrnont Mining II the subsidiary into which Newmont Mining merged alsTo failed to

satisj conditiqn ofRule 414since prier to consummation the proposed merger thsUbsidiarywas

in fact the sole operating sUbsidianp and heTU substantial assets and liabilitids Nevertheless the Staff

concurred that for
purposes

of RUle 414 the successor àompany would contitute successor issue to

Newmont Mining Corporation and may file po$-effective anendments to Newniont Mining

Corporations existingregistration statements See dso HCA Jnc available November22 2010 and

Mentor Cofporat ion .sfupra

Based upon the ôregoing we respectfully request you confirm your agreementwith our view

thatthe Merger is consistent with the policy behind Rule 414 and allow its applicationlo the Company as

successor registrant to OP Strategies for the purpose of continuing the offerings made

Rule 144c and

Rule 144 imposes requirements on sales of restricted securities and sales of securities by and for

the accounts of the affiliates of an issuer Rule 144cXl requires that prior to The sale of any restricted

securities under the rule an issuerhas been subject to the reporting requirements of theExchange Act for

period of at lUast 90 days immediately preceding the sale and has filed all applicable reports required to

be filed under the Exchange Act during the 12 months preceding the sale or such shorter time as the

issuer was required to file such reports

Immediatelyafter the Merger the Company will have on consolidated basis assets liabilities

business and operations identical to those of OP Strategies on consolidated basis immediately before

the Merger and OP Strategies las been subject to and has complied with the reporting requirements of

the Exchange Act for more than the past 12 months The information to be furnished to the public

coiicetning the Company would be adequatq and current GP Strategies has been repdrting company
under the Exchange Act for many years and all reports requiredto be filed by OP Strategies under The

Exchange Act.have been timely filed or will be timely filed prior to the Merger including current report

on Form 8-K with respect to OP Strategies consummation of the Merger Similarly the Company will be

subject to the reporting requirements of Section 13 of the Exchange Act following the Merger On

consolidated basis the Company will have the same number of shares outstanding as well as the same

assets liabilities businesses management and operations as OP Sttategies priorto the Merger Therefore

$trict compliance with the 90 day waiting period is not necessary to effectuate the purpose of Rule 144 in

light of the comprehensive disclosures in prior Exchange Act reports filed by OP Strategies and The

continuing reporting that will be made by the Compalty Weare of the opinion that for purposesof Rule

144 the Company may include OP Strategies reporting history and status priorY to the Merger in

determiningwhether theCornpany has complied with.thecurrent public information requirements of Rule

l44cl and thus The Company should be deemed to have complied with the public information

requirements of Rule 44cQ immediately after the Merger if OP Strategies has complied with The

requirements of the rule until the Merger See The Mosaic Company supra Dollar Tree Stores Inc

supra Mercer Intl Inc available December 12 2005 and GulfMark Offshore Inc slipra

For The same reasons it is our opinion that for
purposes

of Rule 144 the most recent report or

statement published by OP Strategies prior tp the Merger and the average weekly reported volume of

trading in OP Strategies common stock during the time periods specified in Rule 144e1 occurring
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imm4jately prior to the Merger may be taken into account by holders of comfnon stock of the Company
in detennining the applicable limitation on the amount-of stock that may be spid in compliance with Rule

144el and following th Merer The Company- will ade on the NewYork Stock Exchange

following the Merger and therefore thetradingiiistory.of OP trategiea as reported on the New York

$tqck Exchange will be indidative.df the Companys futuratrading volume because the trading market

will ha the same The Staff ha taken similar positions with respeªt to Rule 144 in the context of

transactions similar to the MergŁt See The Mosaic compa suprw Dollar Tree.Stores Inc supra
Mercerjhi inc supra and GulfMark Offshore1 Inc supra

Based on the foregoing we respecthilly requet that you concur in our opinion that OP Strategies

reporting history and sttus and the most reçeutreportor statementpublished by OP Strategies prior to

the Merger and the averaga weekly reported iradiægivolume in OP Strategies common stock during the

time periods pecified in Rule 44eXl may be taken into account in determining whether the Company
has complied with the-current public information requirements of Rule 144cXl under the Securities Act

and the limitation on the amount of Company common stock that may be sold pursuant to Rule 144e
under the Securities Act

Item 10 of Schedule 14A

Pursuant to the Merger the Company will assume and continue the 1973 Plan and 2003 Plan

without any modification and each outstanding award of or option to purchase shares of OP Strategies

common stock granted pursuant to the 1973 Plan and 2003 Plan will be converted into an award of or

option to purchase the same number of shares of Company common stock with the same terms rights

and conditions as the corresponding OP Strategies award or option The assumption by the Company of

the rights and obligations of OP strategies under the 1973 Plan and 2003 Plan is simply ä.conversion of

existing rights to new successor issuer and does not constitute or require actions that would trigger

need to disclose information about the stock based beiºfit plans under Item 10 of gchedule 14A The

proxy statement for the anitirnl meeting of stockholders will include information onthe effects of the

Merger on the 1973 Plan and the 2003 Plan so existingistockholders will be fully aware that there will be

no amendments or modifications to such plans which will result from the Merger The assumption by the

Company of the obligations of OP Strategies under the 1973 Plan and 2003 Plan will not constitute the

approval of new compensation plan under which equity securities of the Company will be authorized for

issuance or the amendment or modification of an existing plan as there has been no change to the 1973

Plan or the2003 Plan but simply conversion of existing righjs .and an assumption and continuation of

the 1973 Plan and the 2003 Plan without amendment qrcmodifieation Accordingly we are of the opinion

that the actions to be taken with respect to the assumptiOn by the Company of the obligations of OP

Strategies under the 1973 Plan and the 2003 Plan do not constituteactions whiph require the disclosure of

in formation wider Item 10 of Schedule 4A of the Exchange Act The Staff has taken similar positions

with respect to Item 10 in the context of transactions similar to the Merger See Mercer Intl Inc suprc

and Nabors Industries Inc available April 29 2002

At the upcoming apnual.meeting of stockholders in November or December of 2011 stockholders of OP Strategies

are expected to votr on proposal to adopt new equity plan the 2011 Plan for the Company that is intended to

replace the 1973 Plan and the 2003 Plan 1lo awards under the 2011 Plan will be used to replace existing awards

under the 1973 Plan or the 2003 Plan No action relief is not being sought for the 2011 Plan as the proxy statement

will include all disclosure required by Item 10 ofSchedule 14A for the 2011 Plan
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Based upon the foregoing we respectfully request that you concur in our opinion that the actions

tobe taken with respect to the assumption by the Company of the obligations of OP Strategies under the

1973 Plan and the 2003 Plan do not constitute actions that require the diselosur of information under

Item lAof$chedüle l4A of the Exchange Act

cfion 43 prospectus delivery rejuirement and Rul l74b

Under Rule 174b dealer need not deliver prospectus if the issuer is an Exchange Act

repottirig .cdrnpaÆy The Company will haVe the same assets1iabi1ities business and ojerations on

consolidated basis as OP Strategies on consolidated basis immed iaxely before the Merger and will be the

succçssor tot UP Strategies OP Strategies has keen reporting coynpany under ection 1.3 of the

Exchange Act since 1997 axtd the Company as The successor to OP Strategies will assunfe the OP

Strategic reporting status after the Merger The Staff has pceviousl/ taken the position that the successor

in transa ions similar to the Merger is deemed an Exchange Act reportingcompany and dealers of the

successors securities may rely on Rule 174b See Tim Honon.t Inc. available September 2009 and

Mercer Intl Inc supra

Accordingly we respectfully request that the Staff concur in our opinion that the Company will

be deemed an Exchange Act reporting company and that dealers of the Companys common stock will be

able to rely on Rule 174b with respect to the prospectus delivery requirements of Section 43 of the

Exchange Act

Conclusion

We respectfully request that the Staff concur with our views herein If the Staff disagrees with

our analysis we would appreciate the opportunity to discus this matter with you

If yofr have any questions regarding the foregoing or require aAy additional information please

do not hesitate to contact the undersigned at 410 5804169

Very truly yours

Kelly Tubman Hardy

cc Kenneth Crawford Senior Vine President General Counsel and Secretary


