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R_e: GP Strategles Corporatlon -
' Incommg letter dated October 4, 201]

‘ Based on the facts presented, the Drvrsmn s views are as follows Capltalrzed terms
- have the same meanings deﬁned in your letter :

o '-Iv‘he D1v1s1on wrll .no't- recommend. enforcement action to the Commission if GP

R :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
. wnhout reglstratlon under the Secuntles Act ' -

-o The Company may take into account GP Strategles reportlng h1story under the
" Exchange Act in determining its eligibility to use Form S-3. GP Strategies’
. reporting history under the Exchange Actalso may be used in determmmg
whetheér the Company ‘satisfies the- reglstrant reqmrements for use of Form S- 3” ‘
thm the- meanmg of Form S-8; : ‘

o The D1v1s1on will not object if the Company, as successor to GP Strategles does
ot file new registration statements under the Securities Act for ongoing offenngs
. of securities covered by the GP- Strategies Registration Statements, prov1ded that

the. Company adopts the GP Strategies: Registration- Statements by filing -
post-effectlve amendments pursuant to Rule 414 under the Securities Act;

. GP Strategres Exchange Act reportmg history:may be taken into account when ,
~ determining the Company’s compliance with the current public mformatlon
) requlrements of Rule 144(c)(1) under the Securities Act

e Average weekly reported tradmg volurne in'GP Strategles common stock during
the time periods' speclﬁed by Rule 144(¢)(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);
o The actions to be taken by the Company to assume the 1973 Plan and the 2003
* Plan do not constitute actions that require the d1sclosure of mformatron required
by Item 10 of Schedule 14A; and” -



e 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



v 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 J. Kim
Chief Counsel & Associate Director
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Ladies'and Gentlemen:

DLA Plper LLP (US)

The Marbury Building
6225:Smith-Avénue
Bsiltimare, Mary nd 21 209

Sec

xchiange Act of 1934

ules 13D, 13G and T4A

are; cofporahon The Merger Wﬂl
_rporate orgamzatlon and
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). :,e' Compény s cornmcnlstock _ so: wxll sted‘on: the NYSE subject t ) approval,
and W1Il be:registereéd under the. ‘Exchange Act. Neither GP: Strategies nor General Physics have any"debt
securities that are outstanding.

Background

GP Strategies is a holding company with one directly owned operating- substdxary, General
-Physics,-and no.other current. operatlons GP Strategles, 1s‘_ reportm’ company under Sectlon 13 of the
Exchange Act and has ﬁled all tequired rategi igni
asset’is all -6 the ding ¢

: 1. ategles o
sohc pro)ues for‘ the annual meetmg m a.ccordance w1th Regulat i I A undenthe
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Augu entor:Corporation, (avallable September 26 2008) .and Dollew Tree Stores; Hic.;

to snmpﬁfy the:
€S not currer

structire, redice the burderi of accountmg for ‘the'b of two sepamte legal
entities, and, rediice accounting fees.

GP: Strategles currently maintains Reglstratlon Statements.on Form S-8 (Nos 33:26261-and 333-
123949) (the “Form: S-8 Registration Statements”) utider the ‘Se¢ Act of 1933, ‘as amended (the
“Securities Act”), for the: followmg stock-based employeé benefit plans:

I GP Strategies Corporation 1973 Non-Qualified Stock-Option Plan (the “1973-Plan”); and

2. 'GP Strategies Corporation:2003 IncentheStockPlan(ﬂle‘”l003Plan“)

-Fmance (the “S ‘i eag
‘heading “Discussion.” below:

L
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mmg whether the requxrements for th
S-8 are met'by: the fCompany:

4.
th »the current pubhc mform 'lon : reqmrements © Rule
t_;and the lxmltatlon on the ’
5 edule 144. Actlons taken with respect to the: assumption’ by:the Company

nis -of GP Strategles under the 1973 Plan and the 2003 Plan: do not
:consmute actiofis that require the disclosure of information under Item 10 of ‘Schedule
14A of Regulation 14A under the Exchange Act.

6. Section 4(3) prospectus dehvery requirement.and Rule 1. 74(17) The Comipany rieed not
comply with'the prospectus delivery requirenients of Section-4(3} of the: Securmes Act.

Discussion

P The"Mé‘rﬁgér do,e?ej?;fiibt? involve the offer and sale df a security under:section:2(a)(3).

this letter in: a nixmber of comparable c:rcumstances See génerally, Union Car
ila Marc__p . 1994) (“Umon Carblde I ") Umon Carblde Corporatmn (avall

_ e same; “The .transactlons in Subéténée répreéenfed pute! '
'reorgamzatlon as54n GP Strat’ gics™ situation, and the: Company after the Merger will be entlcalvto GP
d basis. In its no-action lefter to: Union Carblde the Statf: -ar
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There w:ll be no change m,the nature of th» mvestment or any other change resultmg ina new mvestment

decision: bcmg made: As-aresult, we believe the Mergcr should be trested.similarto a charige of* domicile
transaction:as'defined in Rule 145(a)(2):

GP Strategles beheves that all matenal mformatwn regardmg:the Mergerswnll be contamed in: ltS

:transactmns solely between : regxétrant ‘and:ofie.of its: wholly—owned sii
,See, Newnniont: Miriing I, .supra; Lexmiark-Int’l Group;: Iric.; supra; and Union: Carbtde

.ﬁ‘-contmuedto' osince th SUCCESSIoN.:
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‘are satisfied: It is our: 0
-Act 10 'GP Strategxes

the “succ essor issuet: or the purpose-of €

Thé conditions eriumerated in
f‘Merger except for the techmcal

'béuig'mlsl"_ dlﬁg in any material tespect.

U.S. Securities and Ex,cvhange otiimission

Page 6‘

ion Statements:should be:deemed the 'co: éspdndmg }e
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4. Rule 14(6)(1) and (c).

Rule 144
the accounts: of the s of-an issue
securities under the rule; an: 1 issuer fias beeri sut
a period of at least 90 days immediately prei
be filed under the Exchange Act during-the
issuer was required to file:such reports.

t to thie: reportmg requxrements.of- the: Exchange Act for
g the sale: and has filed-all apphcable reports required to
2 months: precedmg the:sale, orisuch shorter time as the

lmmedlately after the Merger; the:Company - w1ll have on-a consolldated bams assets habllmes
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has comphed w1th the current publlc mforrﬁatlo qulrements of Rule l:.,
and the hmltatlon on the amount of Company ¢ommon stock that may pursuant to. Rule l44(e)
under the Securities Act.

3, Item 10 of Schedule:144..

Pursuant to the: Merger,. the Comipan
without any modification and-each outstand \ :
common stock granted pursuant to the 19 lan 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 térms; Tig 'ts
and conditions as the-corresponding GP-Strateg i ‘
‘the rights-and obligations.of GP' Strat
existing: nghts 10:4-ieW SUCCESSOT ISSUer:
5need to! dlsclOse mformatlon about the-

L+

will assume and contmue the, 197 ""_.Plan and 2003 Plan .
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able to relyon RuIe 174(b) w1th respect 10 the prospectus dehvery reqmrements of Sectxon 4(3). of ﬁe
_Exchange Act,

Conclusion

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

our: analy51s we would appréciate the: opportumty to discuiss this matte fw;th you.

If yoif have -any questions. regardlﬂg the foregoin

. require. aﬁy additional information,. pléasc
-domot hesitate to contact the undersigned at (410) 580-4169..

Viery truly yours,




