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Re:  GP Strategies Corporation 5
Incommg letter dated October 4, 20i

Based on the facts presented, the Division’ s views are as follows. Capltallzed terms
have the same meanings defined in your letter.

e The Division will 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 required to be registered under the Securities Act, effect the Merger
without registration under the Securities Act;

e The Company may take into account GP Strategies’ reporting history under the
Exchange Act in determining its eligibility to use Form S-3. GP 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;

e The Division will not object if the Company, as successor to GP Strategles does
not file new registration statements under the Securities Act for ongoing offerings
of securities covered by the GP Strategies Registration Statements, provided that
the Company adopts the GP Strategies Registration Statements by filing
post-effective amendments pursuant to Rule 414 under the Securities Act;

¢ GP Strategies’ Exchange Act reporting history may be taken into account when
determining the Company’s compliance with the current public information
requirements of Rule 144(c)(1) under the Securities Act;

e Average weekly reported trading volume in GP Strategies common stock during
- the time periods spec1ﬁed by Rule 144(e)(1) under the Securities Act may be
taken into account in determining the limitations on the amount of securities that
may be sold pursuant to Rule 144(e);

e 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




¢ 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,

B

Thomas J. Kim
Chief Counsel & Associate Director
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Via E-Mail ~"tb;'—fc~ﬂéiiers@§ec.;gov

100 FStreet, NE.
Washington, D.C. 20549

Re:  GP'Strategies Corporation
File No. 1-07234

Ladies and Gentlemen:

On'behalf of our chent GP Strategi """‘Corporatlon G
@re submitting’this: letter in- Coringcti
and mto 1ts wholly- . hsidi
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GP Strategies is a holding company with one directly owned operating: subSid,l
_Physics, and. no-other- current.operations. GP Strategles is: a reportmgr-fcompany i}
‘Exchange ¢ tand hasf'»ﬁle “Tepo ; Adt
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: currénf hol‘_ ling: ,,_ombény su'ucture reduce ‘the Eaurden of accountmg for the bbo ks of two separate: legal
cntmes and reduce accounting fees,

GP: btrategles currently maintains Reglstratlon Statements on Form S-8 (Nos: 33-26261:41id 333
123949) (thc “Formi- S8 Registration Statemcnts”) under the Seciirities: Act of 1933, ‘as amended (the
“Securities, Act?), for the-following stock-based employee benefit plans:

1. GP Strategies Corporation 1973 Non-Qualified Stock-Opition Plari (the “1973 Plan”); and-

2. GP Strategies Gorp%atiqgs:ZQQS IngentifQ'Stmk.Plan;(ﬂlg‘7ff32’093,;i?flan§)i.v

ion:-of Corporation:
ore. fully -under the

: (t ) i each of tﬁe.‘félk;wmg conc!usnons whxch are: dtscusséd_
'headmg “Dlscuss:on * below:

corri 1ancc w1th thc g jg
e does not: mvolve the offer and sale of a secunty under:«'Sccnon ',2(a)( -of 1 the:
»SccuntlesAct
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;.l,?age 4
4.
S ons taken with respect to the assumptlon by the Company
under the: 1973 Plan and the 2003 Plan do not
the disclosure of information under Ttetm 10 of Schedule
e Exchange Act..
6.

Discussion
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corporation:and-th 7w1thm thc change of domlcll e "{ptlon
.ergcr should’ cause.éven less concern 'than chan ig of domxclle transacnon permltted ‘Rule
)2) bgcause the rights of GP “Strategiés™

on:t Vj'.inarde ’As.,a,‘resulf we bcheve;the'Mergcr 'should be: treated s1mllar toa change of do;mcxle
-transactlon'asedeﬁned in Rule 145(a)(2)

,,See, Newmont Mmmg I supra Lexmark In

2. FormsS-3and$-8
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3 Rule 414.

Rulé 414, ‘promulgated urideér Regulatxon C of the Act, "rovxdes that 1f an issu
succeeded by another issuer’ for the.pi ' ing it
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Verger may be taken into accoun

5. Jtem I0-of Schedule 144.

iant to the: Meérger, the Company will assume and continue t P
ification-and each outstanding: award of or option-te pu hase hares of GP Strategles
common stock granted pursuant to the 1973 Plan. and 2003 Plan will Sor
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regomg, we respcctﬁllly request that you concur in-our opmlon':-that € actlons.
by the- Y

111 have the sdrie 4558
1€ :fnsohdated basis in

: deemed an Exchange reportmg company an :
ly on Rule: 174(b). See Tim: Hortons Inc. (available September 9;.2

A Accord_mgly we tespectfully request that the Staff concur in-our opinion that the: Company: will
be deemed an Exchange A ct'reporting company and that dealers of the Company’s commoit stock will be

able to re]y o Rule: 174(b) with:respect to the: prospectus. delivery requirenients.of Section 4(3) of the
‘Exchange:Act,

Coniclusion

- our: analy51s we would apprcclate the opportumty to discuss thls matter thh you

If yor have ‘any questions: regardui‘g the foregomg or require afy additional :information, pléase
-dornot hesitate to:contact the: undersigned at (410) 580-4169..

Veery truly yours,

Kelly- Tubman Hardy

‘cc: Kenneth L. Crawford, Sedior VicePresident, General Counsel and Secretary



