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Re GP Strategies Corporation
OCT 112011 11008139

Incoming letter dated October 2011

Wasingtnn DC 20549

Based on the facts presented the Divisions views are as follows Capitalized terms

have the same meanings defmed in your letter

The Division will not recommend enforcement action to the Coiimission 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 5-3 OP Strategies

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

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

within the meaning of Form S-B

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

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

of securities covered by the OP Strategies Registratian Statements providedthat

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 thay be taken into account when

determining the Companys compliance with the current public information

requirements of Rule 144cI under the Securities Act

Avenge weekly reported trading volume in OP Strategies common stock during

the time periods specified by Rule 144e1 under the Sectiuities Act may be

taken into account in detennining 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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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

Thomas
Chief Counsel Associate Director

DIVISION OF

CORPORATION PINANCE
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Securities Act of 1933

Sections12a3 and 43
Rules 144 174 and4l4

Forms9-3 and S-S

Securities Exchange Act of 1934

Section 12b
Rule l2gL3

SchedillS 13D 130 and lilA

Pia E-Mail to cfletters@sec.gov

U.S Securities and Exchange Commission

Division of Corporation Finance

office of ChIef Counsel

100 FStreet N.E

Washington D.C 20549

Re GP Strategies Corporation

File No 1-07234

Ladies and Gentlemen

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

re submitting this letter in connectipn with the proposed merger the Merger of Strategies with

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

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

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

reduce overhead expense stockholder vote would not be required if UP Strategieawere the survivor of

the Merger However due to operational considerations UP Strategies will not be the surviving company
under the relevant provisions of the Delaware General Corporation Law DGCL As resul UP

Strategie intends to present the Merger forapproval afith 2011 annbàl meeting of stockholders which is

expectedto be held in November or December of2O Ii

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

consolidated assets3 liabilities or stockholdörs equity of UP Strategies All outstanding shares of UP

Strategies common stock will be converted upon the Merger on onçfor-one basis into identical shares

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

Physic will havethe same authorized capital stock that OP Strategies had prior to the Merger As

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

compy as the surviving corporation will change its name to UP Strategies Corporation and the

certificate of incorporatiOn and bylaws of the Compakiy will be substantively identical tO the certificate of

izkorporation and bylaws of OP Strategies irnmediately prior to the Merger The officers directors and

mariagernept of IF Strategies imrnediately prior to the Merger will be officers directors and management
of the Company after theMerger and thç çompcpsition of the committees of the Board ofDtrectors of the
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Company including the Audit Committee the Compensation Committee and the Nominating/Corporate

Governance Committee will be the same as that of OP Strategies immediately prior to the Mórger1 We
have been informed that in the opinion ofQP Strategies tax advisors for federal income tax purposes

the Merger is expected to be tax-free reorganization and OP Strategies stockholders will not recogpize

any gain Or loss as result 6ftheMergext

The only class of securities of Strategies that is registered pursuant to Section 12 of the

Securities Exchange Act of 1934 as amended the Exchange Actit or for which it otherwise has

reporting obligation pursuant to Section 15d of the Exchange Act is OP Strategies commpn stock The

common stock of OP Strategies is theolyecurity registered or requfred to be registered pursuant the

Exchange Act and is the only security of OP Strategies that gives rise to reporting obligation yursuan.t

to Section 13 or 15d of the Ekchange Act General Physics does not have any class of securitiesthat is

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

otherwise has reporting obligation pursuant to Section 13 or 15d of 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 OP Strategies is the General

Physics 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

GP 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 OP Strategies only significant

asset is all of the outstanding common stoók of General Physics OP Sfràtegies and General Physicsire

both Delaware iorporations At the effectiv time of the Merger each Share of OP Strategies commbn

stock will be converted into one share of common stock of the Company Section 253 of the DGCL
authorizes the merger of parent into its whollyowned sUbsidiary upon stockholder approval OP

Strategies has one class of common stock par value $0.01 per share and one class of preferred 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 OP Strategies is required

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

annual Ipeeting 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 14A under the Exchange Act In that

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

Commission the Commission Such prelithinwy prpxy statement will contain among other things

information about the Merger required to be disclosed
pursuant to the Exchange Act

OP Strategies is an accelerated file as defined in Rule Y2b-Z of the Exchange Act In our

opinion the Company will become the sugcessor registrant under the Exchange Act to OP Strategies

following-the Merger pursuant to Rule 12g-3 under the Exchange Act Because the Company will be the

successor issner to OP Strategies we believe the -Company will be an accelerated filer and the Company
will contply with the requirements Ofthe Exchange Act that apply to acceleraled flIers The Staffhas

taken similar position on prior occasions that successoy issuer would be successor to companys
status as an accelerated filer under Rule 12b-Q of-the Exchange ACt See e.g Dress Barn Inc available
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August 13 2010 MŁntpr Corporation available September 26 2008 and Dollar Tree Stores Inc

tavailable Februaiy.20 2008

On consolidated basis the revenueneHnconie total .ssets and toial liabilities of OP Strategies

immediately prior to the Merger will be identical tothe -rºvenUç.net income total aSets and total

liabilities of the Company immediately after the Merger For the year ended December 31 2010 and the

sixnionti period elided Jufle 30 ZOll the netales and profkef OP trategies on consolidated

basis were identicaLtoThoseof General Thysics- onatonsolidatect basis For tlwyeat ended December 31

2010 audthe sixmonth period ended June 30 2OL1 net iflcdit total se and total liabilities of OP

Strategies on Consolidated basis were identical in all material respectsta those of General Physics with

the prinkaly 4ifferences being the expenses related tg beinga pubflb companyj sshich are recorded Off GP

Strategies books as well as tax-related balances and- an intØrcbthpatiypayabl6 to General Physics that

are recorded on OP Strategies books Mdreover the Pompanys operations will be the same both before

and after the- MCrger In addition neither GP Stratçgies nor the Company has engaged in any

extraordinay- restructuring or reorganization transactions or asset tralsfers in -connection with or in

anticipation of the Merger OP Strategies has deCided to effect the Merger to eliminate the current holding

company inructure in order to simplify the organizational structure of the business reduce income taxes

bçcause Gneral Physics does not currently receive benófit for OP Strategies losses based on the

current holding company structure reduce the burden of accounting for the books of two separate legal

entities and reduce accounting fees

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

123949 the Porm S-S Registration Statements under the SecuritiCs Act of 1933 as amended the
Securities Act for the following stock-based employee benefit plans

oP Strategies Corporation 1973 Non-Qualified Stock Option Plan the 1913 Plan and

OP Strategies Corporation2003 Inceiith7e Stock Plan The 2003 Plan

OP Strategies also maintains shelf registration statements on Form S-3 Nos 333-16%03 333-

97531 and 333-1106-11 the Form 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 -S-3 Registration Statements

Request

IF Strategies and General Physics request the concurrence of die Division of Corporation

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

heading Discussiqn below

The Mthger does not involve the Offer and Sale of Securry The Staff would not

recommend any enforcement action If the Merger were consummated without

compliance with the registration requirenients under-Section of the SeCurities Act since

the Merger does not involve the offer and leof security under Section 2aX3 of the

Securities Act
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Fornpr S-3 and S- Tbe reporting history and status of OP Strategies prior.to the Merger

may bconsidered in determining whether the requirements for the use of Forms 5-3 pnd

S-S are.niet bythe Company.

Rulç 4/it As of the completion the Merger the Company WilIconstitute successor

issuer bf OP Strategies for purposes of Rule 414 under the Securities Act and may
conlinue.GP Sfrategies currentofferings by filing post-effectivp amendments to the UP
Strategies Regjstration Statements under Rule 414

Rule 444VI and OP Strategies reporting history and statua Andthernost recept

repcnt or sttement published by OP Strategies prior to the Merger and the average

weekly reportect trading volume in OP Strategies common stock dUiingthetime periods

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

Compatiy has complied with the current public information requhzments of Rule

144ct under the Securities Act and the limitation on the amount of Company common

stock that may be sold pursuant to Rule 144e under the SecuritiesAct

Item 10 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 1746 The Company need not

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

Discussion

The Merger does tiot involve the offer and sole df security under seclioir2a3

In our opinion the Merger maybe 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 offer and sale of security

under Section 2a3 of the Securities Act because on consolidated basis theCompany after the Merger

wiji 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 See generally Union Carbide

Corporation available March 1994 Union Carbide Union Carbide Corporation available

April 15 1994 Union Carbide 119 Lexmark Intl Group Inc available March 14 2000 Newmont

Mining Corp available March 15 2000 Newtnont Mining and Newniont Mhfing Corp available

April 27 2000 CNewniont Mining ir

In each of the Newmont Mining Lexmark Jntl Group Inc and Union Carbide no-action

requests public company proposed to Merge into its so1e operating subsidiasy for theipurpose of

eliminating holding company tructure The holçling companys business fiscal year eapitalization

charter bylaws consolidated results of operations and financial position directors Afficers and

employees remained the spine The fransaction in ubstaiIce represented purely an intta-corporate

reorganization as in OP 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 suck an
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intra-corporate reorganization seeks to simplify companys organizational structure which in the Staffs

view distinguishes such transaction from other reorgahization transactions -such as the formation p1

holding company GP Strategies with its only asset being the stock of General Physics and its liabilities

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

simplil its organizational structure

While the IDCICL requires that stockholders vote.ort the transaction we do not believe thatan

9nvestrnen dcisio is being made We believe that the Merger is irtsubstance an intemal corporate

reorganization The PreliminaryNote to Rule 145 states

The thrust of the Rule is that an offer offer to sell offer for sale or sale occurs

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

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

new investment decision whether to accept new or different security in

exchange fortheir existing security

The proposed Merger would be exempt under Rule 145aX2 except that the Company will

remain Delaware corporation and thus technically -does not fit within the ihange ofdomicile exception

The Merger should cause even less concern than change of domicile transaction permitted by Rule

145aX2 because the rights of GP Strategies stockholders will be exactly the same after the Merger
There will be no change in the nature of the investment or any other-change resulting in new investment

decision being made As result we believe the Merger should be treatecLsimilar to change of domicile

transaction as defined in Rule l45aX2

OP Strategies believes that all material information regarding the Merger-will be contained in its

proxy statement From disclosure standpoint registration on Form 8-4 under Rule 145 would not

provide any additional disdlosure to OP Strategies stockholders since theproxy statement would contain

the same information under Commission interpretations of Form S-4s informatidn requirements for

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

See Newmont Mining suprcr Lexmark intl Group Inc supra and-Union Carbide supra

Forms 8-3 and 5-8

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

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

Instruction LA to Form S-3 of the Securities Act Paragraph LA7 piovides

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

conditions 12 and General Instruction I.A if aits 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 fonniæg holding

company and that the assets and liabilities of the .sucpessor at The time of

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

predecessors met the conditions at the time of uccession aid the regintraht has

continued to do so since the ucôession
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GP Strategies th predecessor to the Company will at the effective .date of the Merger have met

the conditions of paragraphs LA.1 through LA.3- and LAS and the Company thereafter will comply with

those conditions Although the Cothpan does nat technically fall within -peragraph 13.7a becauethe

Merger will not involve change in thestateof incorporation -or create -a holding company struCture we

believe that the Company should -he entitled to register its securities under Form S-i3 because in

substance GP- Strategies and General Physics-are identical issuers and GP Stratgies stocKholders will

receive identicaJ seQurities qf the Cpnipany which will have operations assets liabilities and

indebtedness on consolidated basis that are identical to those of-GP Strategieson cOnsolidated basis

See Newmotlt Mining IL supra Lexmark mlGroup Inc supra Union carbide ii supra See also The

Mosaic Cotnpqny available Februaiy 32011 and Out/Mark Offshore Incavailable January 13 2ilO
To preclude- the Company from including the reporting history of Cl Strategies in detennihing the-

availability of Form 5-3 would impose the onerous burden of filing registration statement on FonnS-l
without providing stockholders with any meaningful additional disclosure or serving any useful purpose

Similarly relief is-sought for the Company to be able to take into- account the reporting history of

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

for use of Form S-3 as such phrase is used in the General Instruction to Form S-S Accordingly we
respectflu requeit that the Staff concur in our opinion that the reporting history and status of Ci
Strategies prior to the Merger may-be considered in determining whether thC requirements for the use of

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

Ride 414

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 enumerated

conditionsare satisfied It is our opinion that The Company will become the $uccessor registrant under the

Exchange Act to Cli Strategies following the Merger pursuant to Rule l2gl and the GP Strategies

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

the successor issuer for the-purpose of continuing the offerings because the Merger will have theeffect

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 pmvisions of the

Merger except forthe 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 on consolidated basis will be tjie same as those of GPcStrategies

on consolidated basis prior to the Merger This technicality relating to paragraph of Rule 414 is flot

material difference and should not affect the application of Rule 414 As contemplated bk RUle 414d
the Company will file amendments torthe GP Strategies Registration -Statements expressly adopting- such

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

Exchange Act and seffing forth any additional information necessary to reflect any materialchanges 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

mergerdid not literally fall within thescope of the rule foç failuS to satisl each of the cdnditions set

forth therein In NSmont Mining JL the spbsidiary into which Npwmont Mining merged also failed to

satisfy ponditiona ofRule 414 since priorto consummation of the proposed merger the subaidiarywas

in fact the sole operating subthtliaryand held substantial assets and liabilitiss NeverthØlØss the Staff

concurred thaç for purposes of Rule 414 the successor àompany would coiitituteasuccessor issuer

Newmont Mining Corporation and may file post-effective amendments to Neyvnont Mining

Corporations existing egistration statements See tho HCA Jac available Novembth2Z 2010 and

Mentor Corporation lupra

Based upon the regoing we respectfully request you conflnn your agreement with our view

that.the Merger is consistent with the policy behind Rule414 and allow itsapplicationtoihe Company as

successor registrantto GP Strategies for the purpose of continuing the offerings made

Rule 144c ande

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 requfresthat prior to the sale of any restricted

securities under the rule an issuer has been subject to the reporting requirements Of the Exchange Act for

period of at least 90 dkys 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

ImmediatOly after the Merger the Company will have on consolidated basis assets liabilities

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

the Merger and UP Strategies has been subject to and has complied with the reporting tóquirementh of

the Exchange Act for mOre than the past 12 months The information to be furnished to the pl4blic

coiicetning the Company would be adequate and current Strategies has been repdrting company
under the Exchange Act for many years and all reports required to be filed by UP 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 GP 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 efshares outstanding as well as the same

assets liabilities businesses management and operations as UP Strategies priorto the Merger Therefore

strict compliance with thç 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 Company We are of the opiniofi that for purposes of Rule

144 the Company may include UP Strategies reporting history and status prior to the Merger in

determining whetherithe Company has complied with the current public information requirements of Rule

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

requirements of Rule l44cXJ immediately after the Merger if CI Strategies has complied with thc

rÆjuirements of the rule until the Merger See The Mosaic Company suprcç Dollar Tree Stores Inc

supra Mercer mt inc available December 2005 and Gz4fMark Ofjhore Inc supra

For The same reasons it is our opinion that for purposes of Ruló 144 the most recent report or

statement published by GP Strategies prior to the Merger and the average weekly reported volume of

trading in UP Strategies common stock during the time periods specified in Rule 144eXl occurring
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immediately prior to the Merger may be taken into account by holders of common stock oftheCompany
in determining the applioablº limitation on the amount of stock that may be spld in compliance with Rule

44el and following the MSger The Company will trade on the NewYork Stock Exchange

followipg the Merger and therefore thetradingihistory Qf GP Strategies as reported on the New York

$fqck Exchange will be indicative of the Companys future trading volume becaue the tradihgmarkàt

will be the same The Staff has taktn similar pdsitions with respect to RUle 144 in the context of

transactions similar to the Merget See The 4iosaic Company suprcr Dollar TreecStores Jnc upta
Mercerfnz4 Inc supra nd Gu/Mark Offsliore.Inc supra

Base4 on the foregOing we respectfully rectuestthat you concur in our opinion thatGPStrategies

reporting history and status and the njostrecent repoaor statement published byOP Strategies prior to

the Merger and the
average weekly reported trading volume in OP

Strategies common stock during the

time periods specified in Rule 44eXl Amy be taken into account in determining whether the Company
has complied with the cçurrent public information requfrements of Rule l44cXl 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 ofSchedule 14A

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

without any modification and each outstandingaward of or option to purchase shares of GP 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 coimnon stock with the same terms rights

and conditions as the corresponding 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 a.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 benâfit plans under Item 10 of Schedule 14A The

proxy statement for the aniiüal meeting of stockholders 1will include information onthe effects of the

Merger on the 1973 Plan and the 2003 Plan so existingstockholders will be fully awarethat 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 beauthorized for

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

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

the 1973 Plan and the 2003 Plan without amendment or modification 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 constitute actions which requite the disclosure of

information under Item 10 of Schedule 14A of the .Ethange Act The Staff has taken similar positions

with respept to Item 10 in the context of transactions similar to the Merger See Mercer Intl Inc supra

and Nabors Industries Inc available April 292002

At the upcoming annual meeting of stockkolders in November or December of 2011 stockholders of OP Strategies

are expected to vote 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 l1o awards under the 2011 Plan will he 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 forgoing we respeetfiully request that-you concur in our opinion that the actions

to be taken with respect to the assumption by the Company of the obligations of OP Stratge tUidºr the

1973 Plan and the 20G3 Plan do not constitute-actions thi reqzire
the disclosure of information under

kern pf Schedule 14A of the Exchange 6cL

Settion 43 prospectus delivery r4uirement ªnd Ruk 174b

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

repoitirig coinpany The Company will have -the sante aisets liabilities business and operatiorS on

consolidated basis as OP Strategies on consolidated basis immediately before th Merger and wilt be the

succçssqt to Strategies OP Sfrategies has been reporting company under Section 13 of the

Exchange Act since 1997 and the Company as the -uŒcessor to OP Strategies will assunte the OP

Strategies teporting statu after the Merger The Staffhas previously tÆken the position that the successor

in transactions similar to the Merger is deemed an Exchang Act reporting company and dealers of the

successors securities may rely on Rule 174b See -Tim Hortons JmA available September 2009 and

Mercer Intl Inc supra

Accordingly we respectftully 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 respectfhlly 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

IfyS have any questions regardirfg the foregoing- or require ahy additional information please

do1not hesitate to contact the undersigned at 410 580-4169

Very truly yours

Kelly Tubman Hardy

cc Kenneth Crawford Senior Vice President General Counsel and Secretary


