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Based on the facts presented, the Division’s views are as follows apitaliZed terms
~ have the same meamngs deﬁned in your letter. oo :

e The Division wxll not recommend enforcement action to the Commission if GP
- Strategies and General Physics, in reliance on your opinion of counsel that the-
Merger is not requn'ed to be registered under the Securities Act, eﬁect the Merger
' w1thout reglstratlon under: the Securities Act;

- o The Company may take mto account GP Strategles reportmg h1story under the

.'reportmg h1story under the Exchange Act also may be used in determmmg
‘whether the: Company ‘satisfies the reglstrant requnements for use of F orm S 3”
* within the 1 meamng of Form S-8; ‘

. The D1v1sron will not object 1f the Company, as successor to GP Strategles does .
‘not file new registration statements under the Securities Act for ongoing oﬁemgs
" of securities covered by the GP Strategies Reg1stratlon Statements, provided that
~ the Company adopts the GP Strategies Registration Statements by filing
- post-eﬂ'ectlve amendmients pursuant to Rule 414 under the Secuntles Act

o GP Strategles Excha'ng’e Act reporting history may be taken into account when
- determining the Company’s compliance with the current public: mformat1on
: requnements of Rule 144(c)(1) under the Securmes Act :

e Average weekly reported tradmg volume in GP Strategxes common stock during
the time periods spemﬁed by Rule 144(e)(1) under the Securities Act may be
“taken into account in determining the limitations on the amount of secuntles that

may be sold pursuant to Rule 144(e)

s The actions to be taken by the Company to assume the 1973 Plan and the 2003
Plan do not constitute actions that require the d1sclosu1'e of mfonnatlon requlred
by Item 10 of Schedule 14A; and



¢ The Company may be treated as an issuer subject to the reporting requirements of
the Exchange Act for purposes of the Securities Act Rule 174(b) exemption from
the prospectus delivery requirements of Section 4(3) 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 Division’s position on enforcement action only. It does not express a 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 4, 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,

A

Thomas J. Kim
Chief Counsel & Associate Director
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Company, including : ommxttee'- the. Compensatxon Commntteera id
Gov“mance #o}03i X - C

¢ Company’s common: stock als | approval,
and will be reglstered urider‘the. Exchange Act Neither GP Stmtegles. nor :Gcneral Physxcs have any‘debt
securities that are outstanding.

‘Background

GP Strategies is a holding company with one directly owned -operating: subsidiary, General

Physics, and. no-other curren operatlons GP: Strategles is. a report 1 company under Sectlon 13 of the
Exchange Act and hias:fil Do .

-asset'is all-of the outstar
both Delaware torpo,

to approve the. Merger“ :
.annual meetmg to bg: h
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.actlons or aséet transfe
toeffect the Merge;r' X

X1 beneht for GP S
current hol_{ ing tructmve reducez:the burden of accounting for thef:books of two separate:]egal
entities, and redce accounting. fees.

GP: Strategles currently maintains Reg:stratlon Statements o Fotm S-8 (Nos 33:26261-and 333-
123949) (thc “Form- S-8 Registration Statements”) under the Secirities Act of 1933; as amended (the
“Secufities. Act™}; for the: following: stock-based employee benefit plans:

GP Stratégies .and General Phi

Finance, (thé . “Staﬁ”) in each-of the: follo_‘:_mg conclusxons whlch are‘,‘dtsc,.ss‘
‘heading “Discussion;” below:
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2. epor 1 ry;and status. of GP Su"ategles pnor»‘vto'ﬂthe Merger-
; nsidered:in- determining whether the: requiternents for the-use of Forms 'S-3 and:
S- 8 :are:met'by the: Company

4,

5: dtem 10.of Schedule 144. Actlons taken with respect to the- assumption’ by the Company
‘of the obligations -of GP Strategl_ ; v the 1973 Plan and thé 2003 ‘Plan do ot
‘constitute. actions that require the discldsire of information under Item 10 of Schedule
14A of Regulation 14A under the Exchange Act.

6. Section 4(3) prospectus a’eltvery requzremenl aid Rule .1 74(b) The Company rnieed not
comply with the prospectus deliveiy requireriients of Section 4(3).of the- Securmes Act.

Discussion’

© L
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exchange for thelr exxstmg sec!

‘ The _proposed Merger would be

Thi Merger‘ should cause. even '!ess”con i
l45(a)(2) because the nghts of ‘GP Strategi

s stockliolders will be exactly the same after the
estment-or-any other change sultmg 1n a-new'investm nt

declsion bcmg made As aresult mwe believe the: ‘Merger should be treited simnilarto a change of domicile
‘transaction'as'defined in Rule 145(a)(2)-

GP Strategies believes that all mater
proxy statement. From 4 disclosure stan
- provide any additional. disélostiré to GP'Sti

* the: same- mformatxon under: Commis , )
- transactions: solely between-a registrant:and-ohe.of 1 olly-owned su
,See, Newniont Mining I, supra; Lexniark Int ‘I Group,:Iiici; supra; and Union: Carb:de -SUDFd:

2. Forms §-3.and $-8.

tak ogether ‘do 50, pIOVIdCd‘fthét tﬁe\'évlrleeeséion was: primail for the urp se.
'*of"chan “incorpor ¢
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'“predeccssor to the Compan

, any to'b ) the reportmg hlstow of GP*
Strategie _ Merger in; determmmg whether the Comp tisfies the registrant. requiréments-
foruse:of *.as such phrase is used in' the Geeral Instruction to- Form S-8. Accordmgly, we:
respectfull that the Staff concur. in :our opinion. that porting history and status-of ‘GP-
Strate ay be consndered in. determmmg ‘whether'the requirements:for the use of

of mcoxporatxon or 1ts form of '
eemed the reglstratton statement

' 1ssuer for the purpose -of changmg lts
the predecessor issuer.

, t _3 and the GP Strategxes
istration: Statements __hould be deemed the correspondmg reglstranon statements of the: Company as
the: “suc SO’ ISS et for 'the purpose: of contmu g the! oﬂ'ermg because the Merger w1ll have the effect

isfied under the-terms -and: provisions of the
whlch requlres that, 1mmed1ately pnor to the

mmedlately upon cenee‘rnmatlen of the‘ Merger the Operatlons assets h_' i
1 ty of the Com" 2
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. ""llow its: apphcatlon to the Company as
ontinuing the offerings made:

nedial € fhe_sale and has filed al] appllcable reports reqmred to
be filed under the- Exchange: Act durmg the 12 months: precedmg the-sale, or 'such sharter time as:the
issuer-was required to file such reports.

_ﬂdark Oﬁfshore Inc szq)ra

s of Rule 144; the most: recent report or.
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‘ her the Compan)r

€T ‘R i the' Securities: Act.

on’ th “amount: of Company common: stock that tia pursuant to Rule 144(e)
under the. Secilrities. At

5. Item 10.of Schedule 144..

Pursuant. to the Merger, the Company:-will assume and continué the 1973 Plan and 2003 Plan
without any miodification -and each outstandmg award of or option-to purchase ,\hares of GP Strategxes
common stock granted pursuant to the 1973 Plan and 2003 Plan will verted into-an.award: of or’
option to. purchase:the same number of ‘shares:of Company comimon stock; with the: same. terms, -rights
and conditions as the: corresponding GP-Strategies-award or: option.. . f
the rights and obhgatlons -:of GP Strategms nder the= lan an
;ex1stmg rlghts to:ame '

| require the dlsclosure of
en:; s1m1]ar posmons
Mercer Int’l, Inc:, s SUPPa;;

'kholders of GP Strategxes -

. an, as the proxy statemeht
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in transactlons mmllar to 1
sucecessor's securities:may relyon Rule 17
Mercer-Int’Line., , supra.

Accordingly, we: respectfully request that the Staff coneur in-our opinion that: Com_pany will
be-deemed an Exchange Act ‘reporting company and that.dealers of the:Company’s common stock will: be
able to rely-on Rule 174(b) with-respect to the: prospectus: delivery Tequiremients. of Section 4(3) 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 opportumty to discuss this matter w1th you.

If yoif have ‘any questions. regardlﬂ‘g the foregoing.or require. aﬂy additional ‘information,. pléase
domot hesitate to contact the undersigned at (410) 580-4169..

Very truly yours,

Kelly: Tubman Hardy

cc: Kenneth L. Crawford, Senior Vice President, General Counsel and Secretary



