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RESPONSE OF THE OFFICE OF INTERNATIONAL CORPORATE FINANC 7
DIVISION OF CORPORATION FINANC@ EP Recei(zedzg é%‘() K

RE:  Oncothyreon Inc. and Biomira Inc.
Incoming letter dated January 28, 2008 JAN 3 12008

Based on the facts presented, the Division's views are as follows. Capitalized t¢rmiggaiagton, DC 20549
the same meanings defined in your letter.

o The reporting history of Biomira under the Exchange Act may be taken into
account to determine whether Oncothyreon is eligible to use Form S-3 or Form S-
8 under the Securities Act, and to determine whether Oncothyreon may furnish.
information in a Form- S-4 under the Securities Act in the manner permitted for a
company that is eligible to use Form S-3, as contemplated by General Instructions
B.l.a and B.1.b of Form §-4;

+ Without necessarily agreeing with your analysis, the Division will not object if
Oncothyreon, as successor to Biomira, does not file new registration statements
under the Securities Act for ongoing offerings of securities covered by Biomira's
currently effective registration ‘statements on Forms F-10 and S-8. Instead,
Oncothyreon may adopt Biomira's registration statements pursuant to Rule 414 PHOCESSE[)
under the Securities Act by filing post-effective amendments to those registration
statements on the applicable domestic form; FEB 1 3 2008

¢ Oncothyreon’s Exchange Act reporting history may be taken into account when 'j gmg%ﬁf
determining Biomira's compliance with the current public information
requirements of Rule 144(c)(1) under the Securities Act;

o Average weekly reported trading volume in Oncothyreon common stock during
‘the time periods specified by Rule 144(e)(1) may be taken into account in
determining the limitations on the amount of securities that may be sold pursuant
to Rule 144(e);

¢ Persons who have filed statements on Schedule 13D or 13G under the Exchange
Act reporting beneficial ownership of Biomira commeon stock will not be required
to file additional or amended statements on Schedule 13D or 13G as a result of
the reorganization, provided that they note in their next filings on Schedule 13D
or 13G that Oncothyreon is the successor to Biomira.

* Oncothyreon may be treated as an issuer subject to the reporting requirements of
the Exchange Act for purposes of the Rule 174(b) exemption from the prospectus
delivery requirement of Section 4(3) of the Securities Act.




These positions are based on the representations made to the Division in yoﬁr letter.
Different facts or conditions might require different conclusions.

Sincerely,

779

Michael Coco
Special Counsel




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

DivisSION OF .
CORPORATION FINANCE

Susan Min ‘

Wilson, Sonsini, Goodrich & Rosati
701 Fifth Avenue, Suite 5100
Seattle, WA 98104-7036

January 31, 2008
Re: Oncothyreon Inc. and Biomira Inc.
Dear Ms. Min:
In regard to your letter of January 39, 2008 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,

Paul M. Dudek

Chief

Office of International
Corporate Finance
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Securihes Act of 1933

Section: 4(3)

Rules144, 174 and ‘414

Forms; .hf,;S-4 -and’s-8

Securll.ies Exchange Act of 1934

Scctlon IS(d)

“Behedyles- 13D and 13G

Jahugiy 29, 2008

Via Overnight Mail.and Facsimile.

U.S. Securities;and Exchange Cominission
100°F Street:NE: '

Washmgton DC 20549

Attention: Paul M. Duidek; Esq..

Chief, Office.of International Corporate Finanee
Division-of Corporation Fiiance

Mail Stop 3628

Re: On‘cothyreon Inc. and Biomira Inc.
Succession:Related Issues

Dear"Mr. Dudek:

‘We write.on Behalf of Oncothyreon Ing.,.a'Delaware-corporation: (“Qucothyréon”) dnd its
predecessor-in-intérest: corporanon, Biomifé: Inc a.Canadian ‘corporation: ("memx” i (now
Biomira: :Bdmonco), to request theradvice of the; staff of the Division of. Corporatlon Finance (the
*Staff’) ofthe Secuntles and Excharige Coinitiission (the “Gommission”) with: tespect-to-a
fiuinber of succession-related issues urider the Securities Act of 1933, as: amended: (the
“Securities Act” -and the Securities Exchange Act of 1934, as.amended {the. “Exchange Aet),
arising out of the corporate. reorgamzanonfnngranon of Biomita-from Canada-to the United
States‘pursuant to a- plan of arrangement {the. Arrangement”) ‘On Decemiber: 10,2007, the
Artangement was compléted and the resulting cofporation, Qricothyreon, has: thic § same or
siibstantially the same assets and liabilities-of Biomira, but:the corporate- domlcﬂe iis.in-the Stafe
of Delaware.
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L Background,

Oncothyreon/Bmmlra is a clinical-stage blophannaccuncal company- focused' primarily

.on:the. development; andéofmiercialization of therapeutm products forthe: treatment of ¢ carcer.
Bioniitaiwas incorporated under, the Canads’ Busifiess Corporationg Act: (“CBCA”) by articles:of
-incarposation dated. Aligust 23 1985:.

a :-énadian iSsuer; hd been

As of theifi scal year ended December 31 1996 Bmm

jomiira was.a fore:gn pnvate 1$spcr under Rule 3b-4 B]O iraiWas:
"_ssxon ¥ proxy rules apd Exé‘ g" 'Ac;t Secticn 16- reportmg and: short—

g
Dccember 10 200 ; E)ncomyreonls ‘common stock,\$0 0001 par valuc was tradmg o’ the TSE

»

.and the. NASDAQ Oncothyreon had a total niarket capltahzatxon of approxnmately $88 500:000
on December-12;2007:

reglstranon stateriént oii Fonn S- 4 (Fxle No: 333 145995) under the Secuntrcs Act Thc
Registration Statemcntkcontams the preliminary proxy statément/prospéctus of Oncothyrcon (the
“Proxy. Sratemenb’Praspectus D Oncothyrr;:on filed pre-effective Amendment No, 1 to the

'Reglstratnon Statemerit on:September;27, 2007 and, pre-effecnvc Amendment No 2 on

fwhmh are- enclosed for your converuence Thc Comrmsslon

@ctober 29, 2007 cqple_ :
effectlvc amendmentito: thc Form: S—4 on November 7 200? whlch the Comm:ssmn declared
effective on the same’ day The Arrangementareqmred the: approval of the shareholders:of
Biomira and the Alberta:Court of Queen s.Bench. OnDecembér 4;2007 at thie sliaréhiolder’s
special meeting'the Afrangeiment was approved by the-shareholdets'and on Decemiber: 5, 2007,
the Albert Courtiof Queen's Bench issued a final order -approving the Arrangement. The
Arrangement becamig effectivéion Decembcr 10,2007, ‘pursuant to the applicable regulatory
requirements and ‘the.terms and conditions of'the Arrangemenl Qncothyreon filed.a Foirh 8-K
under Ifems:2.01, 8.0 and:9.01 to réflect the:effectiveness of-the: Airangement on. December 12,
2007.
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Blomtra eurrently has.the following registration statemerits (the: “Registrarmu
Statementy”) effective-iinder. the:Secirities' Act:

1:Form; S8 (File: No: 3382 146966) {relatmg to'the;amended and;restated share-option,
plan), diled October 26, 2007:and a: pqst-eﬁ‘eetlve amendment filed. December lO 200‘»7*

2; Forin. 538 (File'No. 333- !4696‘4) {re’latmg #to'the:amendeil and’ restated rcsmeted share
unit:plan), filed Octéber 52007

,’;

. 3. Form S- 3 {Eite:No: 0+ 1945,1)?’(;elanng to, the Stock Optlon Pians:with: eptlons’to
;pumhase ‘onimon shares of BiomiraTne:), 97

4.Form F:10.and Amendment No. .1 (File:No.,333+ +137342). (“umversal shelf registration
statement for commiofi 4nd: preferrednshares,;debt SeCurities: and warrants of: UP:to :Si
=$100 000 000" ‘during-a: 25-month:period-remains eﬁ‘echve) filed. September 15,2006 and:
.September 26,,2006,

‘. The Arrangeméiit;
A, Purpose:

The business: ‘purpose ofithe Arrangement is-to. allow Biomira fo-avail itself of Delaware.
corporate:law. Delaware-is a récp gnizéd leader in adopting and. :mplementmg comprehens:ve,
flexiblé: corporate laws responsive.tothe: Eegal and business needs of ‘corporatioiis’ orgamzed
under its.laws. The Delaware Genéral Corpordtion Law (the “DGC ") is an: enabhng statute that.
s frequently revised and updated to:accommodate changing’ ‘business needs. Delaware courts

‘have, developed considerable. expertise in déaling withicorpotite legal tssues: and produced:a.
substantial body oficase: law construing Delaware: corporate-laws, with. multlple cases'concerning’
areas-that:no-Canadian court.has considered.. The. abundance of casé law:in Délaware’ enhidnces
therelative: :clarity and predictability. in many arcasiof Delaware ‘corporate law, which:could offer
added ddvantages to Biomira by aliowmg its-board of directors and:managementto make.
corprorate decisions and:takecorpordte:actions with great.assurance-as to‘the validity'and
cotiséquences.of those: decisions and actions.

Management believes-that the, Arrangement will increase long-term sharcholder value by
raiSing the company’s proﬁie in theU.S: financial markets with-the godls of i mcreasmg the
visibility: of the product pipeline-among the 1).S. institutional investors and providing: access to-a
larger pool of investment capital. Moreover, management believes that'relocating to-the United
States-will provide greater opportunity to attract and retain key personnel. Since the-completion

CANrPertbAPALIBAKA V085615 _5.00C
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fSect—:'dn 1 ,reportmg and éhéﬁ smng;pmﬁt Tecapture provisions.

B. ‘Structureand ConstitiéntCorporations.

Qricothyréan:lic: (*Onicothyrean®)

G)ncothyreon (formerly ‘Biomira, Corporatlou) was; mco:poratedz .th¢ State of Délaware:
-on September”? 2007 and b;:came‘the successor carporatlon asia resuit iof the Arrangement
: gaged in.anyl ‘bugifiess or,
ie’ einentiand- related!
-i'autho, ‘zed _hare capxtal of G)ncothyreon 16:as follows: ®: 100;000,000:shares-
_ 0001 par : e5:(b) 10:000000 hates of piéferred stock; $0. 0001
-par valde; per'share and (c) 1‘2 500 sha.res of Class UA preferred: stock;no:par value..

4442636 Candda Iric. (“Biomira Canco”)

Biomira:Canco is a CBCA:corporation and tlie: sole: shareholdér-¢f Biomira Sub-1(see
below). Tt-wasiformed on Septeinber 10; 2007 for the purpose’ ‘of effectmg thie first: steps of the
Arrangcmem ‘Biornira Canco’ currently has no:business-or- assets; other. than: the: shares,of”
‘Biomira Sub-}1, and'has1 0Q.cominon: “shiarés outstanding,-all of which are'held by. Biomira

Research Iric., ‘an-affiliate-of Biomira.
4442644 Canada Inc. (“'Biomira Sub-1")

Biomira:Sub-1 1s:a:CBCA corporation. and- . wholly-owned subsui:aty of Biomira'Canco.
Itwiasformed on September 10, 2007 for:the purpose:of effcctmg the firstistep.ofthe:
,Axrangement ‘Biomira Sub-1 currently-has-fio busiriess:of ds8&ts 4tid hids 100.coninign-shisres
‘outstandinig; al] of which aré/owned:by-Biotnira Canco.

4442652 Canada Inc..("Biomira:Sub-2")

Biomiira-Sub-2 is a’CBCA corporation and a wholly—owned subsxdlary of Oncothyreon
It was.formied on Septembcr 10, 2007 for-the purpose. of eff'ectmg ihe;second. step. ofthe
Arrangement Bloml,m Sub:2. currently has no business.of. dssets-ard has:one:commion. shaie’
outstanding; which is owned by’ Oncothyreon:

CANrPortbhPA LIBZKAZVID85615_5. DOC
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44606268 Canada-n. (*Biomira Sub:3")

Biomira Sub-3-is 2. British: Columbla unhrmted Hability' company and-a wholly-owned
sibsidisry:of Oncothyreon. Luxembaurg S'aeil., -which is a wholly-owned sibsidiary. of
‘Oncothyreon. Oncothyreon Luxémbourg:S.air; 1. Was: fenned on: December?-4;32007 Biomira-
Sub3 wﬂl ’shortly afterthe: Anangement, amalgamate with:Biomira: :Amalco (see-Step.2.below)
to form Biomira ULC. The: concept: of“merger” does not.exist'under Gafiadiai law as in’the.
Unitéd States, but “amalgamation” réflects the'imost: com;;arable iy of business:combinations.

-fI-’h‘e:f&i'rm“ving-.ﬂéscﬁbwiiﬁe't‘i*ansaxsf?'maiL;-'steps:-‘asseciﬁtedfw"i,ihi_ﬂ;eiﬁr:a,ngerue:iif;;

. Step_ -J:'Biomira: Cancouncorporated Biomira. Sub-1 asits wholly-gwnéd. subsidiaryand:
Oncothyréon: ‘incorporated;Bidimia. Sub 2 asiits. wholly—owned Canadlmsubmdlary

& Step “Blomlra amalgamated wuh Bibmira-§ub-1. resultmg in:a:company we called
“Bigimira’ Edmonco” witt:the Biomira.common.and: preference-shareliolders receiving
: Blomlra Cancp shares in exchmg&for thelr Biomlra shares meira Canco
w1th the cornmon and preference shareholdem of Biomxra Canco reeewmg shares of
Oncothiyreon:.

*  Step'3: Immedlately dfter-the: -Arrangement was: effected and:pursuant-to.an overalk: plan
of regrganization adOpted by the Board of Directors of Biomirg, Bioiiita Amalco will be
amaigamated with Biomiira:Sub-3; vhich'will.confinue as an unlimited: hab111ty company
called’Biomira ULE. The finalstructurehas Biomira Edmonco being-a:whelly-owned
subsidiary of Biomira ULC; -Bioimita ULC being a: wholly-owned subs1dlary of
Oncothyreon’ Luxembourg ‘S.a:x'l-and’ Oncothyreon EuxembourgiS:a.rl. being:a ‘wholly-
owned subsidiary of: Oncothyreon

:Smce the coriipletion.of the Affangenient; the: holders 6f Biomiraisecutities:are the:
holders of G)ncothyreon securities: The: Arrangement «did:not result in any:change in the
economic or-beneficial ownership interests of’ Biomira’s sharéholders.. ‘The Arfangement.also
did not-fesult-in any change’in’ the: busmess, management, fiscal’ ‘year, asséts, liabilities, .or the
economlc mterest of Blomlra s sharebo[d he Arrangement ‘thexd:rectors of

.......

continued. by Gncothyreon and.each optlon ‘or. resmcted share unit 1ssued pursuzmt to the p!ans
weré-automafically convérted into adn.gption of ng'ht to. purchase sharés.of ‘Oricothyreon common
stock, upon the same terms.and subject to the: :same-conditions, as'set forth i in such plans,

C\NrPortb NPALIBRKA2MO85615_5:D0OC
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g prowded that:the numbemf shiares:and:price per share were ddjisted | based ‘i the exchiangg ratio:
in the, Arrafige iofiiwith the’ xmplementatlon of the. Arrangcment theformer
Biomira shareho ersarec ved-one’ Oncothyreon common stock, for-every six commqp shidres
‘theyheld:in: Biomira., Upon: comple ion:of the:Arrangément, Oncothyreon ‘wil alsoifile-a.Form
15 o0’ bchalf of Biomira-to tepminatefits: reporting-obligations under: the Excharnge Act:

Duestoihe differences'between thé CBCA and DGCL, as wiell'ds; dxffcrences between
Bioniiralsicharterand bylaws't before _:q’.after the Arrangement, the: Arrangcment‘effectcd some
changes'in. the: ghts of Biomira’s:sharéfiolders. The comparative; dLﬁ'erences between the
CBCA and DOCL Rave besn sumimarized it the Forin S-4, which. lias Been ineluded for' your- -
conver_u@nc‘e

€.  Canadian:Complianceundér.the CBCA

The folloWing’ ngcussmn PIC v;gles’the ‘réquirements ofthe:CBGA and:Biomiira’s
compliance:to-each ofithe sections:in order to:-effectuate the: Arrangement.

Section 192.of ’_ihe CBCA sefs.out the definition of “arrangemenit’ ‘¢ and the procedureite
be followed, it conhnection w:th effecnng a:plan of arrangement.

‘ Subsecnon 192(3) of the:CBCA , jprovides that a.corporation; :may apply 10:2-courtfor ar
order:approving an.amangemeiit proposed by the:corporation. BiGriira made such-ari apphcatlon
to the Alberta Court 6f Queéeri’s-Benchion: October 29, 2007.

:Subsection. 192(4) of thes<CBCA specifies that in connection. with ik appllcatmn under
Section:192 of the. CBGA; the‘¢ourt: may makKe any iriterim or firial-order it thinks. fit mcludmg,
an order: reqmnng a (’:Orporatxon to. call, -hoid and conduct.a meeting of higlders of-secuiritiéstin
such;manner-as'the court-directs, an.oidér permittinga ‘sharehioldér to« dlsssnt undér Section- 190
of the:CBCA: and: an "rder approving -an-arrahgement as proposed by the: corporatlon Aninterim
order of the Aiberta Court of Queen 5 Bqnch settmg out, the para.meters for the holdmg ‘of the

..

appllcabie dlsscnt 1 ghts was granted by Chtef Justice Wachowmh on’ OCtober 29, 2007

In -connection: With th8. special meeting of: shareholders; Section.135 “of the CBCA
tequires that: he ‘otice of the time and the place of the mectmg shall ‘be sent within the
prescrlbed period‘to:each-shareholder-entitled to vote.at the meeting; and to.each:director and: the
auditot: of the corporanon Such: nonce was-mailed ofi November T, 2007 to:all: required- persons
other than the sole: prefcrrcd shareholder, to-whom such.notice was: ‘mailed on November §, 2007.
Subsection 137(2) of the<CBCA téqiiités thiat a corporation thit solicits proxies shall set:out the

C:\WNrPortb\PALIBIKA2M085615-5.DOC
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-proposal. to be put before the meeting ifi-a nianagemetit proxy circular. Bart XilI-of:the. CBCA
and National Tnstruméit 51-102- prcscrlbé thé contents: of the: proxy.cirular-and the miandet’in
which.thie: Proxy: circilaris to-be- -provided.to. thé $harcholdérs: The' requxrcd proxy: Teircular was
mailed on: November 72007 to all reqmred pefsons; othei than the sole prefexred shareholder, to
whom such proxy’ circular was:mailed’on November8, 2007.

' ':;ffhar ofder: un'd’er

Subsectmn 192(SJ of the, CBCA,neqmres ai: ap"’hpant for an}r mfenm,

in .P
apphc.ahl&nohces WETe gweh to the Duector and the Dlrector dechned totappea:‘

Subsectmn 192(6) of the CBCA prowdes that aﬂcr an: ordcr approvmg an arrangement

sent to the Ilrectur Subsectlon 392( of fhe CBCA' states that os:r ‘recelpt of amcles of"
arrangement, ‘the:Director shall issue:a:Certificate A ] pprowng the
Ammabgement Was: giaited on Decenibe 5'; 2007"by: “Tistice Wadhowich of the . Alberta
Court of: Queen’s Betich.. Articles:of arrangerncnt were filed-with:the Director:on:Déceiribei 10,
2007 and’a certificate of arrangément Was: ISsued by thié Director Gii'the saihe’ d:atet

‘Subsection 192(8) of the CBGA. prowdes that an arrangement becomes effective: on the
date shown in the certificate of -arrangement:  The- Arrangenient becameé -éffective on
Decémber 10, 2{)07 ‘the:daté of the cértificaté-Gfartanigement.

IOI.  RelieFRequested

On behalf 6fOncothyreon:and. Biomirca, we: respectfully-request yoiif confirination that
the Stdff-woiildnot object:under the Securities. Actob. Exchangc Actif. Oncothyreon, ‘Biomira,
and‘the Arrangement subsidiaries take the actions or/proceed as;set.forth below or-that thé:Staff,
concurs-with the followiing conclusions; cach:of whitch i§ moré: fully mscussed Ander the: headmg
“Discussion™below. .

‘Al Availability of Ruie 414.

‘Werequest:thie Staff confirm that Oncothyréon be considered a:siccessorissuerof
Biomira-for purposesiof Rule 414 underthe Securities Act and may. file. post:effective:
amendments.to Biomira’s Regisiration’Statements filéd under the Secirrities AGt16: permit
Oncothyréon t6-continue the ‘offerinigs regmtcred therchy

C:ANiPorbPPALIBIIKA2U0E5613_5.00C
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B: ,-Maﬂﬁbiiiﬁ'bﬂ@eﬁhfn;}Securiﬁes'Aci'Formg

Werequest't the Staft conﬁrmsoj)_i.\ab ] ty to- mclude the priof. actlvmes -:reportmg

forms.of rcg:stranon statementsunde’r the Secuntles Act, lnciizdmg Foﬁﬁé S
niét by Oncothyreon:

C..

Stﬁtémént_;iuﬁli_?s_h, Biomlra_;pnor 1o the Arran gement and 'the avcrage weekly rcported
tradmg volumes.in Bmmirms COMMmOL: stgc_l; during’the: time,periods $peci [&1 44(e)(!)
-may be taken:into A¢count'in dqtermmmg whether: Oncothyreon Has’ comphe | with:the current
public. information: requirements:of Rule:] 44(c)(1)-under-theSecurities-Act.and { inittation‘on
-the amounts ¢f Biomita:¢omiiion shiafes thit Thay.be'sold pufsuarit to Rnle‘144(é); ofthe

Sécurities Act.

D.  Schedules 13D:and 13G'

'We.request.the Staff confirm that.persons-who have: filed statements under Schedule 13D
ot'13G. reporting; ownersl'up interests in.Biomira securities are:not reqmred ta-fileany-additional
or.amended statements:or fornis as a-résiilt of the-Atrangementbut:may foteitn theitnext: filmgs
that.Onicothyreoti is the:sucéessor issuer to Biomira.

E. Séi:'tiiinzd(S).f-l'iitospechls  Delivery Rwiremen't and Rule:174(b)

We: requestathe Staff confirni‘that in.accordance with:Rule: 174(b). under’ the Securmes
Act Oncothyreon will be deegmed an Exchangc Act. reportmg company: and dealers. of
Oncothyreon’s.common: stock need s not comply with the prospectus: delwery redilirements; of
Séction 4(3) of the? Secuntles Act and Ruile 1’74 thereunder with respect.ta’ Oncothyreonafter-the

Arrangemcnt
IV.  Discussion

A, Aviilability'of Rule 414

We. respectfully request-that:the:Staff-‘confinm it will notrecommend enforcement-action
if Oncothyreon makes use of Biomira'sieffective regisiration statements-orthie Staff Goncui's with

C:ANrPortb\PALIB2AKA2W085615_5.00C
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-our interpretation.set:forth below. As:promilgatéd nnderRegulation € of the' Sequntxes Adt,
.Rule: 414 provides tha:

‘b, Theisiccessioniwas eifected’ ‘by-a merger or Similaysuccession purSuant: to statutory; Provisians o¢ )
thig'terrhg: of the 6fEANIG: instrimerits furider whlch thegiiccessor msusnacquxred all:of thesdssats ond
asgiihedalliof the iabilives anid abligatigng iof the'predecessor issier; -

¢ “The.succession: ppraved: by security, holders of ‘the; prcdeccssor issuer.at: a»msetmg for which:
proxics were solicited pursuant tpiSection I a) of the; Sccurmes Exchange Act of 1934 or
Section:20(a):af the Investmcnr Company Aetiof, 1940 or information: - Was:d - farmished fo'sechrity.
‘holders pursuant to Sectmn 14(5) qf}:hc Secunncs Exchnngc Act: o!' 1934’ .and

d. ‘The siccéssor issiier-has filéd an amenidmient to.the registratio siatemerit of the: p:‘edecessu’r“ls'suer'
‘exkpressty adopting-such stateménts-as’its oWn. rcg;stratmn‘siatemnt for:all:puiposes-of the AGt:
.and the Secuiritiss: Exchange Act-of 1934 and'settiig forthany ddditfodal information ncccssal'y o
‘reflect any material: changes made ifvconnétion witki'or résultihg fromi the:sucéession, or
‘necessary to-Keep;the regu;tmtwn statément from- bcmg misleading in‘aily miaterial rcspecr, dnd
such aniefidrnent-bas bécome effective.

As:provided in the. Background Biomira has the: followmg ieffective: regmtranon
statements under Form S8 and Form F210; which- reglstcn thaCompany § various:options; plans
-anid restricted share units, 4ad’a dniveisal, shelf foi'$100,; 000,000. We beligve that'thé
apphcauon of Rule 414 is appropnate in.our situation.for.a numiber of reasons: ‘The interests of
sharéholders of foreign private issiiers-woiild bé:servéd by:permitting such issuers to becorne
domestic reglstrants with the-attendant:benefits: of the: reportmg and.disclosure: oblxgatmns
:applicable to’such registrants, without iniposing.an uanécessafily high burden on- such issuers; "In
:the'absence ofthe requested: rehef Oncothyrcon would«incur"substantial-expense-and burden-ini
filing and-updating new reglstratlon statements; with-no. apparent! benefitto.be.derived by the
‘secamty holdérs: from such’ ﬁlmgs Moreover, 4 strict intérpretation of the'Rule could danipen
‘the: w1llmgness of. fore1gn private issuers to. consxdenreorgamzatxons that.would result:in-a
-domestic reporting: ent;ty Oncothyrcon filed a Fotin S-4 that [provided disclosure that would
‘have been included in Oncothyreon s annual reéport on'Form 10-K. In addition; Oncothyreon
will file a current rcport on Form 8-K contdining all the financial information to date, which
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would.include:the financial staternents:fot periods unideERu """3—05(1)) and Rule 2-02 of.
Regulition S-X. As'a forcign privite:issuer under MJDS Biomita-didinot file a. Form 10-K and,
filed a.Form40-Ffor the;fiscal. yearended December 3, 2006, Oncothyréon’ prowded such
infofniation in-the Fonn'S-4; and will prov;de updated*ﬁnanclal information in the Form,8:K.
The-Form-8-K,; which-williincfudeForm 10-K finangjal information, Wil bé incorporated by
reférence into:the post-eft'ec;rve amendiagnts; as  well asany ftiite: regnstranon Staternents-in.
‘actordance with Itéfn 2 of:Form. s3;

Tn:prior: no«actlbn I tHers;’ tlie*Staﬂ‘ has. granted relief under Rule 414 to: foretgn pnvate
‘fssuers: changmg theit; forma, fi orgamzathn InTheNews:Corporation:Limited (avalﬂable
Novéribier 3, 2004) (“INGL”) “TNCE; a‘ﬁhrezgn privateissier;; roposed toicreate ainew: holdmg:
‘commpany:in. the State ef Delaware and sought no-acuon relief’ ﬁvomthe Sl:aff The : :

Ini.the Division of Cérporation Fmance Marial of: Pubhcly Aviilable Télephone.
Interpretations, July 1997 Edition, under Section B: Securities:A Rules; Telcphone
‘Interpretation No. 72, the S{aff; penmtt’ed reliarice’on Rule 414(C) whiere s coinpany was not-
subject-to Séction 14 of thc ‘Exchange Act buta: proxy, or information statement was: iprepared and
'votes were solicited substannally in aceordance with Section14:0f the:Exchidnge; Act. The Staff
has- adoptcd a:similar stafidard ‘in-coringétiori with “spm oﬁ's and other distnbutions mvolvmg
non-U.S. issuers. See, Indusmforvalmmgs AB Kinnevik-(available’ May:23, 1997); aod'The
National-Grid Holdmg plc (available' November 28;:1995)..

Oncothyreon complled with subsection (a) ‘because- 1mmed1atcly priorfo:the
Arrangement, Oncothyrcon had no assets orliabilitiés other than nomifial asséts and habllltl&s, if
any. In addition, subséction (b wiis satisfied. by way. of the ama]gamatlons because: Oncothyreon
succeeded as the parent company and-all of Biomiira’s assets and. liabilities dre-inder’
Oncothyreon. Although Blomlra is iot’subject'to Sectlon l4(a) of'thé Exchange Adt,
.Oncothyreéon wiil subStantlally comply with subsection’ (c) of Rule:414'because Oncothyreon
.received Biomira’s. shareholder. approval at a special meetmg for which Oncothyreon sohclted
‘proxiés in accordince w1th Seétion 14(3) of thie Exchange Atct. Gncothyrebn will comply with
subsection (d) because subject 1o the. -grant. of relief’ requested hereby, @ncothyreon undertakes;to
file post-effective ameridmenits to'Bioriiras’ Registiation Statemiits:for all purposesiof the:
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Act are;met-iby Gncothyrcon aS7A:SUCCESSOn: reglslranlfxssuer

"I'he Form S—3 reportmg;requlremeﬁ'ts a:e desxgned am0ng other thlngs, tos ensure that

: predeoéssor orl!;z’rmng i holdmg”companyand; thatithe ‘assetsiand habﬂiiies of the successor at-
the time of‘succession.was: substangaill Afme: as thqse of;theé predecessor-or. (b)-all

: predéc' ssorsmet thesconditions-atthe time:of Succession.andthe registrant cantinues to.doso
stnce thie:succession,

Ru}e 403-of Regulation G under the: Secunhes’ Act deﬁnc:s 4“SUCcessor” to mean a
-company that-has: dmectly acqmmd “the: assct&compnsmg a going:business, whetherby merger,
consolidation, purchase, or other.direct transfer: @ncothyrecu should be:deemed a sliccessor
‘registrant/issuer-of Biotnira, within the meaning of “successor™ as such termiis defined by
;Rule 405 under the: Secuntles Act. In the: contht ofthe. An:angement,,the assets, operations,
habﬂmes and obhgauons that compriseithe: ‘going: business of Biomira would become the assets,
.operations, liabilities-and obhgatlonsfof‘Oncothyreon, which should qualify Oncothyreon as a
“direct transfer” withif the:méaninig of this définition.
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Each-of theiforegoing: requlremen ismet.in:the Arfangermient. :Fifst; Oncothyreon
succeeded to Bioriira pursuait t¢ ﬂae:Arran ent: solely for'the  purpose: of changing its: form of,
orgamzatlon 10-a ho}dmg companystru ture:andiits junsdlctzon of incorparation from Canadaty
the United States, iri-the sfate. of Delaware.: Although Onéothyresti changed-its country of
mcorpdrauon 4é:6pposed toits™ ‘state’ mcorporanon ‘this distinction’ has not: ‘affectedthic
anaiyms n; pnor no-action letters: . See, Shire, INCL: andNabors The: rat;onale for allowitigitthe:

m S-3 Teinains the: samie sitice’ thie. Affangement only prov:des a change in-the

. of incorporation.with; o*substanﬁal:change initie i$$06E° s biisiness of operatlons
Second; a5 previousty discuissed; theasse c}:habihtles on. a:consolidated basis of
@ncomyrenn are substannally the:samezas omirg prior: the Arrangement;aiid-Oricothyreon
has, acqulred all the ;assets.and i assiimied. all 6f fties of' Bioiiita'on:a consolidated
bagigrand: succeeded to:allof Biomira’ S=bu31ness and- operanons Therefore, Oncothyreon.
together mth*lts:predeccssor ‘Biomin, his'satisfied conditions 1,2, 3, and 5'of General
Instuctions 1-A. 6f Formi:S-37and shoul Bererntitied to take into-account Biomira’s«acts.and’
Status: p’nor tosthe effective time ofth Arrangement in: detemrumng whetheT:Oncothyresn 15.
ehglble to-use 'Forim S-3. “The Staff al 1tted stich'relianice on- ‘General fistructions. LA.7
where theissuet satisfied-all:of thel'equlrements ‘hut-had: changed:its:couniry of incorporatiori-
See, Shire;; TNCL; Bookham T echnology plelavailable: September 22, 2004); (“Bookham")
Nabors :PXRE Corporation (avallable September 23, 1999) and. Manpower fnc: (available
August i3, 1991) The Staff has taken-similar positions iri the. cofitext of who]ly-owned
do; esﬁcrholdmg coinpatly foriati orporation.mergers. See RoperIndustries, Tne:
(aValiéble July19; 2007). ("Raper”)gfnterngztaléC'ommumcat:ons Corparation (dyailable
June 35, 2007) (“InterDigttaI’) ABX dir, Inc; (availableTuiie 13,2007); (“4BX™); Eqwrable
‘Resources,. Tic. (avallabie Apnl 25;; 2007) ‘Equitable”) Accordmgly, we respectfu}ly Tequest,
that the Staff concur that, Oncotliyreon be ent tled fo.take:into-account Biomitd!§-4kts: -and Staths’
Prior to:thé cornpletion of the Arranigement: m“detemunmg whether Oncothyreon I8 ehgxble to:
use-Form §53.

"For thé reasons siated-above;:Oncothyieor should be enhtled to takeé into.account:
Blonnra $-acts‘and-stattis: priorto-thé.completion aof'the An‘angement in determmmg
Oncothyreon “meefs the: requirements for use.of Form $:37as such’ phrase:is used in the General
Instructions of Form S-4: Se, Fnedman Bdlmgs ~Ranisey G’roup, Inc., FBR Asset Investment:
Corporation,: Forest: Mefger Cm'poratzan {available:March 25, 2003) (collec:wely “FBR”)
‘CongcoPhillips (available Augist 23, 2002) (*ConocoPliillips™); and Nabors.

Slmllarly? Oncothyreon should be entitled.to rely on the.prior. activities.and Bxchange Act-
reports of Biomira .In;détermining. whether'it will'be deeried'to have met the réquirementsof
General liistruction A of Forta'S-8. We: ‘tiote, as: discussed above, the Staff has on numerous
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on-statémerits: on'For'S-8or ‘post-

g 7 nitransaéfion: regi ex:shares tobe’
issued purSuant to: assumed employee beneﬁt otstock plans:, See; BukegEnezggv Corporation,
Duke.EnergyHolding Corp., Citter Gorp, (available:March 30,2006y (coll€etively-“Duker);
Bookhaii; TNCL; FBR; and ConocoPhilli

‘Based.on the: foregoing, we. r@spectﬁ;lly request ur With our opinion | that
On¢othyreon should be- entltled to takéhte-acconnt Biomira's actsvand sfatns touse each-of the:
formss;

G, Of‘Ri'ilé.-Mé#

Availability

We request fh"'-Staff canﬁrm that ermra, &5 prlor acthth*and thc:»most recem report.or

: mltatlon on

the: amounts of B:omlra common*shares that: may bé sold pursuaht to-Rule 144(e
Securities Act..

‘Rule:144 under.ihe Sccuntles Act:provides §afe-harbor- excmptxons from the reglstrahon
requxrements of thie: Securities-Act for the sale.of “restricted” secuntles and thessale of securities
by orifor the:acconnt of “affiliates” of an issuer,’ prowded certain G ionis sét forth in the rulés
are sdtisfied. Rule: 144(c) under.the’ Secuntles Act requires that'curient:public. information be

availablewith- respect to:ansissuer at the time:of a transfér of securifies: pursuant»to such:rule.
Mareoyer;. Rule 144{c)(1) under the Secirities Act't tequires:that the issugr exthe_r (a) ‘have
secunuw registered: pursuant to. Segtmn 12:0f the Exchange Ag have been sub‘ect to the

the 12:months: precedmg suc sale OF )fhave secunt]cx rcglstered pursuant to the S@cuntles Act,
have been subject to'the: Teporting: reqmrements ‘of Section 15((1) of the: Exchange Act fora
period of'at 1east 90.days: Jmmedlately precedmg the sale of securities and-have-filed:all the
reports-required to be filed: ‘thereunder for the 12:monthis preceding such sale:

We hereby-request the Staff confirm our.gpinion; for -purposes-of Rule 144 under the.
Securities: ACt; Oncothyréoii may includesthie prior reporting’ history of Biomira in- determmmg
whether it hias: ‘complied with-the-publicinformation requirements:of Rule 144(c)(1) under the.
Securities Act, and that Biomira’s piiblicly-available mformanon and ﬁnanclal mfonnatwn to

the extent it'is: reqmred will satisfy the' obhganons with respect o Oncothyreon, as set forth in
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D.. .Schediiles 13D-#nd.13G.

‘W réquest the Staff conﬁrm that: persons’ who’have ﬁled statcments under:zScheduie 13D
s B : 1’: (

‘anglik 3d 2 thereundenreqmrc the Schcdulc 13D to be amenﬂcd prornpt y- en. matenal
'éﬁaﬁgés.‘ ’ wnem}up oceur and require the Schedule 13G to-be amended within45:days afier
the end 'of each.calendar year. Immédiately following thé Arrangefnent,. Ont:othyreon
represented thé/same: ‘company.on:a consolidated basis as.did Blomlralmmcdlately prior.to the
An'angement Consequently, any person-who,. pnor to'the Arrangcment has. ﬁled 1
Schedule' ‘;_3}_3 or : G‘for Blormra shares should not be reqmred to file & NEW:0r amcnded

ABX; 5 Equitable; Hecla Aether Mama TWCL Jolmsan Ampco-}’li&burg Weatkerford
Crawn Cork; and Nabors:

Oncothyreon delivered written notification of the foregomg Fequiremerit to such
applicable-pefsons-who have filed;-gs of the complenon date:of the Arrangement Schediles13D:
or 13G ortoithose: ‘persons: authorized-to receive: notices and communications on their behalf.

‘Based.on the foregoing, it is cur-opimign that ariended Schigdules 13D/or 13G. shotld not
'be requn-ed 1o:be’ filéd 45 a result of the-issuance:of the common stock; preferrcd stock and

CANrPOrtbIPALIBAKAZM085615.5:00C



- Wilson Soiisini Govdrich & Resai

FIROBESTIONAL-CORPARATION,

ud Exchange Commission

ision oF Corporation FInafics.

warrants.gf Oncothyreon-in-exchange of Bi¢tnira’s comiion:shatés, préfércnée shares'and
warrants:ifi thie. Arrat gcment

E. S‘ecfibn"ﬁ(?!ifBkvosnecius,l)elivenyReq’iiii‘é‘xiléntfaihd Riilé:174(b):

Sectlon 4(3)___ f the Securmes Act and Rule 174 thercunder w1th respec& to: G)ncothyraon aﬁer the
Artangement

RMIG 174(b) :} P

busmess and 6peratlons a8 Blormra had on a consol:dated basxs imméazziiely befbr =fha
completton of the Arrangement; and'is'thessuccessor:to Biomira, The:Staffhas pcrmnted
'rehance on Sectlon 4(3) in: the contcxt of holdmg company stmcture formatton transacnons See;

acknowledgc that - Rulc 174:does not affect the prospectus dellvcry reqmremen‘ -‘of dealcrs acting
as undemnters or. the prospectiis-delivery réquirements‘of'a broker of dealer underRule: 15¢2-8

of the: Exchange Act.

Based. upon the fore,gomg, we respcctfully request the Staffto conciir-with oilr opinion
that Oncothyreon will.be: deemed an’Ex¢hange / Act reporting. company and dealersof
Oncothyreon s.commoniistock:will-be:able:to. re[y on Rule 174(b) ‘with. rcspect’to prospectus
delivery requirements.

V. -Coticlision

the concurrénce: of' the Staff i our conclusxon for éach of the requests set forthin:this Ietter In
feaching our conclusions:and expressing our opinions set forth:above, we have relied‘in:part
‘upon requests:for no-actioh Iétters and/or, interpretive opinions, and résponsés:io the: Staff'té such
requests, in-refefence to trangactions that were substantla’lly similai-to the Arrangement
mcludmg the requests for no-action ]etters/and or interpretive opiniohs-cited lierein. Ifyot
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require-any additionalinformation, please contact; me:mdmxgled At (206) 883-2579 6F
Robert’F..Komegay.at (650):320-4533. I3 your coticliisians differ fror.our: OWILWE- -would.
appreciate:it; “you: :would contact one-of us. prlor 10- makmgany written résponses to:this:letter so
that we may:be given ithe: opportumty to. clanfy Our VIEWS.

- Weappreciate your. attéition to. thlS matter. In: accordance thh Release No: 33—6269

itinthe: stamped self-adiressed: envelopc sftached’hercto,

Sincerely yours,
WILSON:SONSINT GOODRICH & ROSATL'PG

‘Suisafi L. Min
Jsiin
Enel.

cc:  Robert.L. Kirkman, M.D.
-Oncothyreon Tiic. and Biomira Inc.

‘Officerof Chief.Counsel
Division of Corpdration Finance:
Securities.and. Exchange. Commission.

JeffreyP. Riedler, Assistant Director
Dwrsmn of Corporatlon Findaneé — AD1
Securities and Exchange Commission

Patrick’]. Schulthes, Esg.

Robert E. Komegay, Esq.

Drew Markham, Esq,

Effie Toshav; Esq:
Wilson:Sonsini-Goodrich & Rosati, PC
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