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Response of the Office of Chief Counsel
DlVlSlon of Comoratlon Fi mance

GP Strategles Corporatlon
Incoming letter dated October 4, 2011

Re:

-Based on the facts presented the Division’s v
have the same meanings deﬁned in your letter '

‘October 11, 2011

IllllllllmIIIIIIIIIIIIIINIIIUIIIHIIIIIllllll!
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Washinzton, DC 20 54’9

[EWS afe as rollows Caprtahzed terms =

e  The Division w111 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 reglstratron under the Secuntles Act;

e The Company may take into account GP Strategres reportmg h1story under the
- Exchange Act in determining its.eligibility to use Form S-3. GP Strategles
_ reporting’ history under the Exchange Act also ‘may be used in determmmg
“whether the, Company ‘satisfies the regrstrant requn'ements for use of Form S 3”

within the meaning of Form S-8;

U The Dlvrsron will not obJect if the Company, as successor to GP Strategres does
not file new registration statements under the Securities Act for ongoing: oﬁemgs T
+ of securities covered by the GP Strategies Reglstra’uon Statements, provided that
the Company adopts the GP. Strategi¢s Registration Statements by filing :
L post-effectlve amendments pursuant to Rule 414 under the Securrtles Act;

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

e Average weekly reported tradmg volume in GP Strategles common stock during
. thetime periods specrﬁed by Rule 144(e)(1) under the Secufities 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. drsclosure of mformatlon required

- by Item 10 of Schedule 14A and



¢ The Company may be treated as an issuer subject to the reporting requirefnents 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



UNITED STATES .
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

October 11, 2011

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 1. Kim
Chief Counsel & Associate Director
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‘October4, 2011

Via E-Mail ibz==;cﬂétiers@§ec;<gaw

U S Secuntxes;:and Exchange Commission

wasm-nfgt‘a[g,; D.C. 20549

Re: GP Strategles ‘Corporation
File No. 1-07234

Ladies and Gentlemen:

On behalf of our chent GP Strat "’ics"‘ C orporatlon (“GP Strat

DLA Piper LLP (US)

ct of 1934

Sehedules 13D 13G and T4A

egies™), a Delaware corporation, we:
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lcs,.timat is: outstandmg, all: of wluch is‘owned: by GP
eGP Strategles common stock is: hsted on the New

and W1Il be reglstered un éf-ihe Exchange Act Neither GP Stratcgles nor Genernl Physxcs have anyf‘debt
securities that-are outstanding,

Background

GP Strategies. is a holding company with one directly owned.-operating; subsndlary, General
Physics, and.no other current.operations. GP Strategies is.a reportmg; company under Sectxo 13 of
Exchange Act and has il ' ' ly signi
-asset:is all -6Fthe; outstandmg ¢
both Delaware ‘corporatxons.,

) ) trategies’ :
sohclt proxxes for the:annual. meetmg in-accordance wnth Regulaxxon 1 A undcr:’the E

, uch, preliminary proxy sta will. cor
‘information. about the Merger reqmred to be disclosed pursuant to the:Exchang
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cntmes and reduce accountmg fees

GP: Strategles currently maintains Re“fstratlon Statements-on Fotm -8 (Nos 33:26261: and
123949) (the “Form S-8 Registration Statements”) under the ‘Seciritiés Act of 1933, ‘as amende
“Securities. Act?); for the following stock-based employeé benefit plans:

LGP Strategies Corporation 1973 Non-.Qual’iﬁe‘d :smck;-egﬁon;Plan,(the'“19?73:»%913:1‘?-3); and

2. 'GP Strategies Corporation:2003 Incentive Stock Plan:(the*2003. Plan®).




U.S: Securities and Exchange Commission:
Division of Corporation Finance.

, DLA PIPER Office of Chief Counsel
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v ; e»?-tmie penods

] may be taként into: account in determlmng whethet the

5. dtem.10 of Sch A ctlons taken with respect to the: assumption by the Company

of the obligations of GP Strategies. under the 1973 Plan and the 2003 Plan do not
‘constitute. actions that requirethe disclosure: of” information under: Ftem 10 of Schedule
14A of Regulation 14A under the Exchange Act.

6: Section 4(3) prospectus delzvely requzrement and Rule .1 74(b) The Company’ nieed not
comply with-the prospectus delivery requireinents of Section 4(3) of the- Secuntles Act.

Discussion.

R 5 The Merger does riot involve the offer-and sale ':Sﬁ"z*b?g'ecuriiy under section 2(d)(3).

In our:opmlon the. Merger may be effected w:th”utv res ';stration under Sectlon 5 of th’ “Secuntles

Or: 1 e,g_purpose ef
year capltahzatlonv

trategies’ ‘situation, :
ited basis. Tn its no-actio
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107 sel[ offer for sa]e or: sale ‘ocours

) A i substance a
y ia(:cept a ‘hew ‘or dlfferent’ security” in

( 1s;on bcmg made : a. result we: behe ,
‘trdnisaction’ asidefined in Rule 145(3)(2)

GP: Strategies believes: that all mar

proxy statement From a
: ‘;provrde"‘ '

See, Newniont Mzmngl SUprd;, Lemark Int VI:Group, Inc »supra, and-Union: Carbzde I supra

2i Forms.§-3.and $-8.




2 \ us Secunt:es and Exchange-Commlssmn
\ DLA PIPER Ofﬁce of' Chlef Counselz
B October 4, 2011

tra : idered m”deterrmmr:ig whether the: "'reqmréments for the use of
Forms S-3 and S 8'are met by the Companya

3 Rule4ld.

Rule 414 promulgated under Regulatlon C of the Act; ""ov1des that 1f an 1ssuer has been

of ‘the successc)r lSSllcr for the purpcvse
COl’ldlt ' inioi

>'deemed:t 'eco espendm
. cessor-issuet for the: ‘purpose: of continuing "the offeri ‘because the M
of chan 'ng GP Strategles’ “form. of ofganization” and. substantlally meets all the other COHdIthIlS

noted prekusly, lmmedxately upon censummatnon of the‘ Me
‘stockholders” equity of -the Comr : t i

?Exchange Ac and:st I
in connectio th; or resultmg from-the: Me
bemg misleading in any material respect.

ﬂrnecessary ep' the: reglstmtlon staxements fromm
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quires'that, prior to the:sale of ‘any restricted

ject ‘feporting requirements of theé' Exchange Act for

a penod ofat least 90 days lmmedlately precedmg the sal¢ and has filed:all applicable.reports:required to

be filed under the- Exchange Act during the 12 months: precedmg the-sale, or ,such shorter time as’ the
issuer-was. reqmred to-file such reports.

Immedlately after the Merger; the:Compar y‘»Wlll..have ona: consohdated baSlS assets hablhtles

by GP Sti*ategles and the
thax_ for purposes ‘of Rulg




U.S: Securities and Exchange Commission
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. DLA PEPER Oﬂice of Chief Counsel
Okctober 4, 2011

Page &

5. Item 10 of Schedide:144.

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 pi chase:: hares of GP Slmtegles
common stock grantcd pursuant to the 1973 Plan and 2003 Plan w111 beconvei

uccessor issuer .and does not-coristituté or €qu
:-'need to: d}sc se information  about the: stock based b _'ef it_plans under’

lhange o the. }973

an-existing ‘la as'th
1 .and. contmuatlon of ’

Plan orthy 003'Plan. but simply a conversuon ‘of ex1st1_"

of the: obhgatlone of G
L require the dlsclosure cf y

nat : ken w1th respect to the assumptlon
A‘Sttategxes undeithi€:1973 Plan and:the 2003-Plan-do not:constitut;
fmformatnon.sunder Item 10 of Schedule 14A-of the Exchange Act (
'—w1th respectito. ‘Tte : text of ! o Mercer Intl Inc supra‘

‘stockholdersiof GP Strategles .

_an, as the proxy: sta’terhent
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in tmnsacttons sximlar to th ,
successor’s securities: ‘may’ rely ofi: Rule:174(b). See Tim. Hortons Ina (avallable September-
Mercer Int’lInc.; i supra.

‘ Accordingly, we respectfully request thatthe Staff concurin-our opinion that 1 m
be deemed an Exchange Act: reporting company and that.dealers of the Compiiiy’s commor: stock: w;ll be
able to re]y on Rule: 174(b) with-tespect-to the prospectis delivery tequirements of ‘Section 4(3) of the
‘Exchange Act,

Coriclusion
We respectfully- request that the: Staff conicur with our views herein. If the Staff disagrees with
-our: analys1s ‘we.would appréciateithe: opportumty to discuss this matter w:th you.

It yotf have any questions. regardlﬂg the foregomg or require afty additional information, pl&use
dormot hesitate to:contact the undersigned at (410) 580-4169.

Very truly yours,

Kelly: Tubman Hardy

«¢¢: Kénneth L. Crawford, Senior Vice-President, General Counsel and Secretary



