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RE: ncothyreon Inc. and Biomira Inc.
Incoming letter dated January 28, 2008

Based on the facts presented, the Division's views are as 10110ws: vapicareeo_ .IMS have
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 fora
company that is eligible to use Form S-3, as contemplated by General Instructions
B.1.a and B.1.b of Form S-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 ongotng 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 stalements pursuant to Rule 414
under the Securities Act by filing post-effective amendments to those registration
statements on the applicable domestic form;

e Oncothyreon’s Exchange Act reporting history may be taken into account whe
detennifling Biomira's fompliange witl% the cu):'rentypublic information IPROCESSED
requirements of Rule 144(c)(1) under the Securities Act; FEB 1 3 2008

* Average weekly reported trading volume in Oncothyreon common stock dunn/)'HOMSON

the time periods specified by Rule 144(e)(1) may be taken into account in -~ 7 YFINANCIAL
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 common 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 1ssuer 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 your letter.
Different facts or conditions might require different conclusions.

Stincerely,

7

Michael Coco
Special Counsel




. UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON. DC. 20549

DIVISION 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 japyary 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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US. Securities,and Exchahge Commission
100F StregtNE.
Washmgton DC 20549

Attentlon. Paul M: Dudek, Esq.

Chief, Office of Iniernational, Corporate Finance
Diyision-of Corporation Finance

Mail Stop 3628

Re: OﬂCothyreon Inc. and Biomira Inc.
Succession-Related Issues

Dear'Mr. Dudek:

‘We write on behalf.of anothyreon Inc.,.a Delawarc carporation (‘Oncothyreon”) and its
predecessor-in-interest corporation, Biomira'Iic:, a. Canadian: corparation. (“me:ra”), (now
Biomira Edmonco), to request the; advice of the, statT of the Division of Corporation’ Finance:(the
“Siaff") of the Securitics and Exchange Cominission (the “Cammtsswn”) with respectito:d
nuiniber of succession-related issues under the Securities-Act of 1933, as. amended {the-
“Securities Act”) and the Securities Exchange Act of 1934, as amended (the “ExchangeAct”),
arising out of the corporate reorganization/migration of Blomxra from Canada-to the United
States pursuant to a plan of arrangement (the “Arrangement’ }.. On Deceraber 10, 2007, the
Arrangement was completed and the resulting corporation, Oricothiyreon, has the same.or
substantially the same.assets. and liabiliiies of Biomira; but:the corporate domicile is in'the State
of Delaware.
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I Batkground:

-Oncothyreon/Biomira-is a clinical-stage’ blopharmaceuncal ‘company. focused primarily
«on the develapment and tomtiercialization oftherapeuhc products for the trédtiient'of cancer.
‘Biomirawas incorporated under. the. Canada Bustiigss: Corporations: Act: (“CBG4“) by articles:of
ificotporation dated Aligust: 23,1985:.

96, Bid a.Ganadiafi i$suer, had beer
reporting under. ﬂle:muitl-_]l.ﬂ'lsdlctmnzﬂ disciosure: system (‘.. "); as‘described in.Release No.
33:6902 (Juné-21,,1991): :Biomira was.a forclgn private issuer under‘Rule 3b-4. Blormra was!
;exempt from'the;: Commlssmn § proxy rules an.d Bxchaugc ActSecticn 16- reportmg and short-
swing profit recapturé provisions; pursuantto Rule3al 2-3(1))

As:of thefiscal” year ended I)eccmber 31, 1996, Big

Until-December 10,2007, Biomira's commoi'shares; no.par. valuc WeTe. tradmg -on the
‘Toronto-Stock: Exchafige: (thﬁ"TSE' and:the’ NASDAQ Global Market (the “NASDAQ™). .After
December 10,2007, Oncothyreon s common stock, $0.0001 par valie, was trading og the TSE
.and the. NASDAQ Oncothyreon had a total market-eapitalization: of: approxmatcly 388 500,000
on December 12, 2007,

Asa foreign: private: issuer, Biomira was nat. subject to;Regiilations 14A and 14C.
"'However; on September 12,2007, :Oncothyregn. (prevaously‘ filéd asiBiamiira; Corporat:on) filed a
registration staternent on ‘Form $-4 (File No. 333- 145995) under the Securities Act; The
'Reglstratmn Statement.contains the prellmmary proxy’ statcment/prospcctus of Oncothyrcon (the
“Proxy Statément/Prospectus”). Oncothyreon'{i filed: pre- -cffective Amendment'No. I'to the
Registration Statement on September. 27, 2007 and pre-effective Amendmcnt No 2.6n
Octabet 29, 2007, copies.of which are enclosed- for your convenience. The Commission
declared the fegistration statement effective on October 31, 2007, ‘Oncothyreor filed:a:past-
effective amendment to the Form: S-4'on'Novémber: 7, 2007, wh:ch the: Commission.declared
effective on the same'day. The Arrangemcnbreqmred the approval of the shareholders-of
Biomira and the Alberta. Court of Queen’s Bench.. OnDecembc.r 4, 2007 at-the. sharehoider §
special meeting the Arrangément was approved by the. sharetioiders-and'on December 5, 2007,
the Albert-Court.of Queen's Bench issued a final order-approving the Arrangement. The
Arrangement became effective on December 10 2007, - pursuant {0 the applicable regulatory
requirements and the terms and conditions of the Arrangcmenl Oncothyreon filéd a Forin 8-K.
under Items.2.01, 8.01 and 9,01 to reflect the'effectiveness of the. Arrangement on December 12,
2007.

C:\NiPonbAPALIB2K AZW085615_5.DOC
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_ Biomira currently has.the: following registraion stalemgrits (the“Registration
:Statements”) effective under the-Secirities’ Act: :

1::Form:S- 8 (File Ns. 333z 146966) (relatmg to'the amended and restated share-option.
plan), filed October 36,2007:and a pqst-eﬁ‘ecnve amendiment filed December. 10, 2007;.

2. Form 5-8 (FiléNo. 333~ 146964) (rélating to'the amended and restated restricted share
Rt plan) filed Octdber 26, 2007

. 3..Form S-8 (Eile'No: 0:19451):(relating to the’Stock Option Plang:with ofitionsito
purchase ¢ommon shargs OfBlO niradnc.); filed Jurie 30 1997; and

4:Form F-i0:and Amendmeni Na. 1. (Flle Nbo. 333 137342) (universal shelf registration
statement for commion and preférred shiarés, debt secuntles ‘and warrants of up:to U.S.
$100; 000,000 during-a25:month: penod remains effective), filed. September 15, 2006 and
‘September 26, 2006.

1L The Arrangeinent.

The business: ‘purpose: ofithe Arrangcment ig.to. allow Biomira to avail itself of Delaware
‘corporate:law. Delaware is a, rccognlzcd léadérin adopting and. implementing. comprehenswe,
flexible: corporate laws responswe to:the:legal and business: needs of corporations organized
under its laws, The Delaware Getiéral'Gorporation Law. (th'e “DGCL") is an enabling statute. that
is frequently revised and updatcd {o-accommodate: .changing business needs. Delaware courts
‘have,developed considerable expértise ini déaling with.corporate legal issues dnd produced a
-substantial body oficase law cCotistriing, Delaware: corporate laws, W1tb multiple cases conceming:
areas that:no-Canadian court'has considered. The abundance of case, law in Delaware- enhances
therelative clarity and predictability-in‘imiany aréas of Délaware corpdraté law, which. could offer
added idvantages to Biomira by allomnglnts board of directors and management to make
corporate decisions and take.corporate actions with great assurance-as to the validity and
consequences of those decisions and.aétions.

Management believes:that the Arrangement will increase long-term sharcholder vatue by
raising the campany’s profile:in the U:S:.financial markets with-the goals of increasing the
visibility: of the product. p1pelme -among’ the U.S' institutional investors and providing access to a
larger pool of investment capital. 'Moreover, managenient believes-that relocating to the United
States will provide greater opporlumty to attract and retain key personnel. Since the completion

CNrPorbI\PALIB2KAZM085615_5.DOC
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of the, Arrangement Biomira has ceased to be a foreign private issnéi and:Oncothyreon is now
subject.to 1hie. :epomng ‘fequirémeéits of a domestic filer, which includes the: ‘proxy rules,
Section 16. féporting and short. swing-profit recapture provisions.

B, fStn_m_tureﬁ_rjﬂ Constituent. Corporations

Oncothyreon Jisg: (“Gncothiyieon’

0ncothyreon (formerly ‘Biomira Corporation) was mcorporated in:the State of Delawire-
QnSeptember 7: 2007 and bécame the successor corporation as a résult: of thie Arrangement
) '5ﬁas ‘ho- mg;mﬁcant assets or capltahzatlon and has.nof engaged in. Aany. busmess or,
;pnor activities other than in: connection with its formation, thé Arrangement and related’
‘trafsattions: The’ authonzcd shiare capital of Oncothyreon:is as follows: (a):100,000,000-sharés
‘of cormion stock; $0:0001 par value per-share; (b) 10,000, 000 shares-of preferred $tock; $0 0001
pat-valie.per shire; and'(¢) 12,500 shares of Class UA preferred stock,.no.par-value..

4443.’336 Cariada Ine: (“Biomira Canco"’}

Biomira Cinco is a CBCA corporation and the sole shareholder of Biomira, Sitb-1 (see
below). Ti-was formed on September 10, 2007 for the purpose of cffecnng the first steps of the
Arrangement ‘Biomira'Canco- currently has no business or assets; other. than the shares.of

‘fBaqnura Sub=1, and has'100:common shares ouistanding, all of" whichi are’held by. Biomifa
Research Inc.;an- affiliate of Biomira.

4442644 Canada Inc. {“Biomira Sub-1")

Bigniira:Sub-1"is'a:CBCA corporation and a wholly-owned subsidiary of Biomira'Canco:
Itwasformed. on September 10,-2007 for the purpose. of effecting the. first step.of the-
‘Ammgcmcnt ;Biomira'Sub-1 currently has no business or assets,and has 100.cominion stiares
outstanding; all, of which are’owned.by Biomira Canco.

4442652 Canada Inc..(“Biomira:Sub-2")

Biomiira Sub-2 is a CBCA corporation and a wholly-owned subsidiary of Oncothyreon
It was:formied-on Septembcr 10, 2007 for-the purpose of effecting the.second step of the
Arrangement Blomx,ra Sub-2 currently has no business. or. assets and has on¢ common share’
ouistandmg which i is owncd by Oncothyreon.

CANrPortbIPALIBAKAMVO85615_5.D0C
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4460626 Canada Inc. (“Biomira Sub-3")

Biomira Sub-3 isa British Columbia unlitited hablllty commpany: and-a- wholly-owned
‘submdlary of Oncothyreon Luxembourg S.ar.l, which is a who]ly—owned siibsidiary.of
Oneothyreon. Oncothyreon Luxémbouig-S.a.r; l Wwas formed on December4,2007. Biomira:
'Sub-3 will;shortly-after the Arratigement, amalgamate with Biomira Amalco (see:Step 2.below)
.to form Biomira ULC. The. concept-of “rnerger‘ * does not exist’under Caivadiari law as.in'thi:
United Statés, but “amalgamation” feflects the most coniparable férm of businiess combinations,

Thie following describes‘thie t‘ransactionai?steps;associatediwim:ﬂ;chQngcmgﬁti-.

a Stepl: Biomira Cancoincorporated Biomira Sub-1 as its wholly-owned subsidiary.and.
Qiicothyreon incorporatéd-Biomira Sub -2 as its wholly-owned Canadian subsidiary.

s Step:2: Biomira amalgamated with Biomira Sub-1 .. resulting in a'company we called
“Blomlra Edmonco” with-the Biomtra common- and preference shireholders receiving
Biomira Canco shares in exchange for their Biomira shiares; B:omxra Canco
amalgamated with Biomira Sub-2, resuitmg in a company we called “Blomlra Amalco”
with the common and preference.sharcholders of Biomira Carico receiving:shares of
Oncothyreon.

¢ Step 3: Immediately after the' Arrangement was effected and pursuant to-an oyverall plan
of reorganization adopted by the Board of Directors of Biomira, Biomira Amalco will be
amalgamated with Biomira. Sub-3, which will continue as.an unlimited liability company
called Biomira ULC. The final structure has Biomira Edmonco being-a.wholly-owned
subsidiary of Biomira ULC, Biotmita ULC being a whoily-owned subsxdlary of
Oncothyreon Luxembourg S.a.r.} and Oncothyrcon Luxembourg S:a.r.l. being:a:'wholly-
‘owned subsidiary-of Oncothyreon:,

Since the completion of the Afrangement, the holders of Biomira securities are'the-
holders of Oncothyreon 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-result in‘any change in the business, management, fiscal Yyear, assets, liabilities, or the
economic interest of Biomira’s shareholders, Afterthe Arrangement, the.directors of
Oncothyreon aré the same directors of Biomira. All employee benefit pla.ns of Biomira were
continued by Oncothyreon, and each option or restricted share unit issued pursuant to the plans
were automatically converted into an option or right to purchase shares of Oncothyreon common
stock, upon the same terms and subject to the same conditions, as set forth in such plans,

C:\NiPorbRPALIB2KAZV085615_5.DOC
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 provided that the number of shares:and- price per share were adjusted based ‘On the exchange ratio
in the Atrangernent. In connection’ thh the'implementation of the. Arrang@'ment, thig former
Biomira shareholdersireceived one: Oncothyrecm common sto¢k. for-every six cominoii-shares-
they held in Biomira.. Upon coniplétioniof the Arrangément, Onicothyreon’ will also’ File-aFom
15 on behalf of Biomirato terminate‘its reparting obligations under- the Exchangé Act:

Due:to:the differences befween thé CBCA and DGCL, as well as d;fferencw betweei
Biomira's:chartet and bylaws’ be' I ;and .after the Arrangement, the. Arrmgcmentefl‘ected some
changes’in. the. nghts of Biomira’s:sharcholders. The compamlwe differenices between thie
CBCA and DGCL haye been sanimarizéd in ‘the Form S-4, which hias been incloded for: your -
COI’IVEH]QHCB

C. Canadian an_lgliance-:un‘d'el‘ the CBCA

The following di§cussion pmvndes ‘the réquirements of the CBCA 'and:Biomira’s
compliance.to each of: the scctions.inorder to. effectuaie the Arrangement.

Section 192 of the CBCA sets.out the definition of “arrangemnient’ 2 and the procedureito
be followed in connéction w1th cffectmg aplan of arrangement.

Subsecuon 192(3) of the GBCA provides that a corporation-may apply to a court for an
order approving an arrangement.proposed by-the:corporation. Bioriira made sich an apphcatmn
to the Albeita Colit of Queen s Bench:on October 29, 2007.

‘Subsection 192(4) of the-CBCA specifies that in connection Wwith _an application undcr
Section. 192 of the CBCA, the court may make any interim-or final-order it thinks; fit mcludmg,
an order' requiring:a- Eorporation to. call, hold and conduct.a meeting of holders of secuiritiés;in
such manner as the court directs, ari order pérmitting a sharehalder to- dissent-under Section- 196
of the CBCA arid an-ofdér approving-an arrangement as proposed by the: corporation. An interiin
order of-the Alberta Court of Queen’s -Bench setting out, the parametcrs for the holding of the
special meeting of the- shareholdérs of Biomira in connection with the Arrangement and the
apphcabie dissent rights was granted by Chief Justice Wachowich'on October: 29, 2007.

In connection with the special meeting of shareholders, Section 135 of the CBCA
requires that the ‘notice of the time and the place of the meeting. shall be sent within the
prescribed period to each shareholder entitled to vote at the meeting, and to each director and the
auditor of the corporation. Such notice was mailed on November7; 2007 to:all required persons
other than the sole preferred shareholder, to whom such notice was mailed on November 8, 2007.
Subsection 137(2) of the CBCA réquires that a corporation that solicits proxies shall set.out the

C\NrPorthTP ALIB2KA2M0BS615_5:DOC




Wilson Sonsini Goodrich & Rosati.

PROFUSSIONAL COREORATION

U.S. Securifies: and Exchange Cormmumission:
‘Division of Cozporatmn Finagice

Jamuary. 29 2008

‘Page 7

proposal. to be put before the meeting in.a managemient proxy circular.. Pat-X1iL of: the CBCA
and Natiofial Ih§truniént 51-102 pfcscnbe the contents: of ‘the: proxy:circular-and the manner-in
which the. {PrOXy: circilar-s to-be:provided. to. thé sharetipldérs. The reqmrcd proxy “eireular was
mailed on November 7,72007 to all reqmred petsons.other than the sole preferred sharcholder, to
whom such proxy cnrcuiar was:mailed-on:November:8, 2007:

Subsection 192{5) of the CBCA rcqurrm an apphcant for any mfenm o ﬁnal order undcr
apphcatxonmaﬁd the Dlrector is. cnt:tled 1o appear: and be: haard in persqn or by counsel Tjjgp_
applicable-naticesiwére, ‘given t6-the Diréctor and! the. Diréctor ieclined to° ‘appeéar.

Subsection 192(6) of the CBCA: provides - that-afler an ovdcr ‘approving an arrangement
has been made by:the .applicable court; drti¢les  of “arrangerent in- thie. prescnbed form shall be
sent to the Diréctor. :Subsettion: 192(7) of the :CBCA .states’ thaf on receipt of articles of”
arrangement, the:Director shall issue-a<certificate of arfangement. A fifial order approvmg the
Amangément Wis gidiifed on Decéniber 5, . 2007°by Chief" histice Wachowich of the. Alberta
Court of Queen '§ Bench., Articles of arrangcment were filed with the Director: on: December10,
2007 and-a certificate of arrangement was issiied by, the Directoron the same. datc

Subsection 192(8) of the CBGA. provides that an arangement becomes effective on the
date shown 'in the certificate of arrangement.  The- -Anangement bécamé' éffective on
December 10, 2007; the daté of the certificate of-arfangement..

1II. Reliéf‘Reqyested

On hehalf of @ncothyreon and. Biomira, we respectfully request your confirmation that
the Staff- would not object-infider the Sécuritics Act o Exchange Act if Gncothyréon Blormra,
and the Arrangement: subsidiaries take fhe:actions.or proceed as set forth below or- that the Staff’
concurs with the following:conclusions, each of Which is mote fully ¢ dlscussed undér- the: headmg
“Discussion”bélow.

A, Availability of Rule 414

We request the Staff confirm that Oncothyreon be considered a:successor issuer:of
Biomira-for purposesiof Rule 414 under the-Securities. Act and may file postzeffective.
amendments to Biomira’s Registration Statements filed under the Securities Act fo permit
Oncothyreori to continue the offerings registered thereby. '

CANrPortblPALIB2WKAIMO085615_5.00C
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B-

-Availability-of Certain:Securities Act Forms

We request the Staff.confirmour’ abxhty to-iticlide the prior activities, reportmg
.compliatice ahd’status of Biomita-in defermining whether, the requirements; for th&use of various
foms of. registration-statemerits.under the Sécurities Act, mclu(hng Forins S 3 S—4 atid S: 8 -are!
‘mét by Oncothyreorn:

C.  Availability-of Rule 144:

We-tequest.the Siaff.confirm’that Bmmu‘a $,prior act:vmes and 'the fhiost recefit: rcport or
stdtement pubhshbd by Blomlra‘ Prior to the: Arrangement sand-the average weekly: rcported
-tradmg volumes in Bmmn‘a s:common-stock - during the: timie periods: spemﬁed i ;ul&IM(e)(l)
-may be taken into account m dcterm:mng whethet: Oncothyreon has. comphed with:the current
publac inforiation reqmrements ‘of Rule: l44(c)(1) under'the-Securitiés Act.and ihié linitation on
the amounts of Biomira ¢ofitfion shares thit may- “be- sold pursuarit to Rule: 144(e) of the.
Sécurities Act.

D..  Schedules 13D and 13G:

'We request the Staff confirm that persofis-who have filed statemehts under Scliedule 13D
or13G, reporting. owncrshlp interests in Biomira securities.are not required to file: any:additional
or amended statements.or forms as a result of the-Arrarigeinent but:may hote'in theit hext: ﬁhngs
that' Oncothyreon isthe'successor issuer to Biomira.

E. Section 4(3) Prospectus Delivery Requirement and Rule 174(b)

Werequest the:Staffconfirm ' that in/accordance with Rule:174(b) under the: Secuntles
Act, Oncothyreon will be-deemed.an Exchangc Act: reportmg compan 'and dealers of:
Oncothyreon’s common: stock need not comply with the prospectis;d ery-requirements, of
Section 4(3) of the* Securities Act and.Rulé 174 théreunder, with. respcct o Oncothyrcon after the
Arrangcment

Iv. Discussion

A. Availability of Rule 414

We respectfully request-that the:Staff-confirm it will not recommend enforcement.action

if Oncothyreon makes use of Biomira’s.effectivé registration statéments:or- the Staff é6ncurs with

C:ANrPortbRPA LIBZAKA V085615 5.00C
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our interpretation.set.forth bélow. As protulgated nnder Regulation C of the Seciiities Act,
Rule 414 provides-that:

if ‘any 1ssuer, exqcpt a. fore:gn issver exemptcd by,—Rul_c 3212-3,. mcorpomtcd_ u_nfimj the laws. cf rmy ‘State or.

;assurncd all of the l:abllltlcs aid Qbhgauqns of the’ predec,essor issuer;

¢. ‘The succession was “approved by securify: holdem of the prcdecssor issuer at.a‘meeting; for which.
proxies were sohclted pursuast tp-Section 14(a) of the Securities Exchange. Act of | 934 or.
"Sectign 20(a) of.the Investment: Company Aetof. 1940 or information was furnished to security,
holders pursuant to Section 14(c) of the Securities Exchange Act of 1934; and

-d. 'The succéssor issuer has filéd an amendnient to'the registration statement-Gf the-predecessor issuer
expréssty: 'adoptmg suchistatements as.its own registration'statement for all purposés of the ATt
.and the Seéurities Exchange Act-of 1934 and $etting forth any additional, information ncccssary 1o
'reﬂcct any maxcnal changes -made iff counecnon wnth or. msuhmg from the sucCession, or

.....

such. amendment has become éffective.

As. prowded in-the Background Biornira has the: following; -effective- ‘registration
stalements under Form $-8 and Form F: “10; which- reglsten the: Company s various.options:plans
and restricted: shiare units; dnd: universal, shelf for $100,000,000. We believe that the
:apphcatlon ofRule.-414 is appropriate’in our situation, for a numiber-of reasons. The interests of
sharehdlders: of foreign pnv'atc issuiérs would b served by-peérinitting such issuers to becorne
domestic registrants, with ihe attendant benefits of the reporting.and disclosure: obhgatlons
applicable to such reégistrants, without i imposing an unnecessarily high burden onsuch issuers. In
the absence of the requested telief; Oncothyrcon would-incur substantial expense and burdén in
filing and updating new registration statements; with no. apparent benefit to be. derived by the
security holdérs:from such: ﬁlmgs‘ Moreover, 4 strictinterpretation of the Rule could dampen
the wﬂhngness of; forelgan pnvate issuers to consider: -reqrganizations that would resultin a
domesti¢ reporting: enuty ‘Oricothyreon filed 2 Form S-4 thai provided disclosure that would
have been included in Oncothyreon’s annual teport.on-Form 10-K. In addition, Oncothyreon
will file a current report.on Form 8-K containing all the financial information to date, which
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would include:the financial statemenits for. periods undér; Rule:3-05(b)-and Rul¢ 2:02 of,
Reégulition S-X. Asa foremgn private-issuer under MJDS ‘Biomira did:not file a Form 10-K: and,
filed a Form40-F for the.fiscal year: ended December 31, 2006. Oricothyreon prowdcd such
_;mformauon 1it the FormS-4; émd wil provide updated‘*ﬁnahmal information in thie Form.8:K.
TheForm: 8-K; which-will include:Form 10-K finanéial information, will be mcorporated by
reférence into:the post:¢ffective amendmments, as Well agiahy futute registration statements in;
‘accoidance with Itein-12. of-Form 8:3;

In prior no-action letters, thc~Staff has.granted; relief urider Rule414 to- forelgn pnvate
'1ssuers. changmg their: form:of: organization, In The News:Corpporatiofi Limited (avallable
Noveniber 3, 2004). (“INGL”),. TNCI; aforeign privateissuer, proposed to create a new holdmgi
‘condpany-in. thie State'of Delaware.and. sought no-action relief ﬁ-om the Staff. The-Staff'stated
that.no objection would, be raised if the new Delaware hoidmg coripany. filed post—effectwe
f‘amendments 6 its-eXistirig: rcg15trahon statements pursuant to.Rule 414. See, Shire
Pharmaceuticals Group: PLC and Shire PLC (availablé Noyember 17; 2005) (collecnvely
“Shire”); CariWest Media Iic. (avaﬂable Novémbet-15, 2005) (“Can West”), Nortel Networls
Corpaoration (available: Apn! 28, 2000) (“Nartel’) and Reuters: Holdings PLC and Reuters

' -Group -PLC (available February:17, 1998) (collectivelyReuters”).

Ini.the Division of Corpofation Finance Manual of Publicly Available Telephone
Interpretahons July 1997 Edmon ‘under Section B; Securities Act. Rules, Telephone
‘Interpretation No. 72, the S{aff permitted réliance on Rule 414(c) where.a company was not
subject 1o Section 14 of the: ‘Exchange Act buta proxy, or- information statement was;prepared and
‘'votes.were solicited substantlally 1n accordance with Scctmn 14 of the-Exchange. Act. The Staff
hag- adopted a:similar stahdard in‘conngction with “spm -0ffs™ and-other distributions 1nvoang
non-U'S. issuers. .See, Ina’ustrzforvalmmgs AR Kinnevik (available May 23, 1997); and The
National Grid Holdmg plc (available November 28, 1995).

Arrangement, Oncothyreon had no assets or liabilities other than nommal assets and liabilities; if
any. In addition, subSection (b) was satisfied by way of the amalgamations because Oncothyreon
succeeded as the parent company‘and-all of Biomira’s assets and liabilities are under
Oncothyreon. Although Biorhira is notsubject to Sectlon 14(a) of the Exchange Act,
Oncothyreon will:substantially comply with subsection’ (c) of Rule 414 because Oncothyreon
received Biomira’s. shareholder. approval at a special meeting for which Oncothyreon solicited
‘proXies in accordance with Section 14(a) of the Exchange Act. Oncothyreon will comply with
-subsection (d) because subject to the grant of relief requested hereby, Oncothyreon undertakes to
file post-effective amendments to Bioriiras’ Registration Statements for all purposcs of the
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'Sncurmes Actand’ Exchange; Act. Such postzeffective amendments will set-forth any additional.

information 1 nécessary to keep the: chlstratlon Statements frorn bemg misleading.in.any material
Tespect; and- Oncothyreon-will take such:actions as-will be requiired to cause such:amendinents-to°
become¢ffective. Therefore, inconnection with the Afrarigeimient; the four requirements urider

Rule! 414 of Regulation-C wére: fully satisfied:

Based. upon:; the foregomg, weirespectfully request;that the Staff concur with. our opmmn
that Oncgthyreon be conmdered {the™*‘guctessor iSSUEr 1o, Bioitiiza for the’ purposes of Rule:414
and- mayﬁle post—cffccnvc amendmentsito the Reg; stration Statements and any other registration
statements hereifter. filed by Biothira: andet the Securmes Act, as contémplated by Rule. 414{d)

B.

Availabili ?lrf(i_l‘:prﬁz_!ih-S'gcurities Act Forms

We- equest confirmation that the Staffwill not.recofimerid enforcement action if it
agrees with 6ur interprétatiofi that Oncothyrédn may congsider the status of Biomira in
‘determiiiing whether: me,requm:ments for:thie-use of Forms.S-3, $-4; and S-8 under the Securities
Act are'met:by Oncothyreon as:a successor registrant/issuer.

“The-Form S-3 reportmg fequirenienits are des:gned ariong other things, to-ensure that
‘information concerning theiissuer has:been avaitable for.a period of time sufficient to enable
those: purchasmg securities:of such i 1ssuer to ‘have had.an opportumty to’examine that information
kadequately ». See, Nabors Industries; Inc. (avas]able April 30, 2002) (“Nabors™). General
Instructions:I'A.7. fo. Form §-3-under the’Securities Act deems a successor registrant/issuer to
‘have miét the: registrant- e[mbihty requiremerits in. General Instructions LA.1,2, 3, and § for use
of Form: 8-3 «f either (a)'its predecessor and it, taken together, do so prowdcd that the
succession was primarily for'the puipose of changing the state-of incorporation of the
predecessaror’ forrmng aholdmg company and that the‘assets and liabilities of the successor at
the time;of succession Was. substanhally the same as‘thase of the-predecessor or (b) all
' predecessors et the‘conditionsat the time.of sticcession and the registrant continues to do so
since the succession.

2

Rule 405 of Regulation C undef the Securities Act defines a “successor” to mean a
-company that has.directly aoquzred “the assets comprising a going business, whether by merger, !
consolidation, purchase, or other direct transfer.” Oncothyreon should be deemed a successor
registranit/issuer of Bioira, within:the meaning of “successor as such term is defined by
Rule:405 under the-Securities, Act. In the context of the. Arrangement, the assets, operations,
llabihues and. obhgatwns that comiprise the going business of Biomira would become the assets,
.operations, liabilities and obligations.of Oncothyreon, which should qualify Oncothyreon as.a
“dircct transfer” within the méanirig of this definition.
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Each of the:foregoing reqmrements is met in the Arranjeinient, Fifst, Gncothyreon
succeeded to Bidinira pursuant to the: Arrangement solely for-the purpose of changingiits form of,
orgamzanon t0.a holding: companystmcture and its-jurisdiction of in¢orporation from. Canada 10
the United States; in the state of Delaware. Although Oncothyreoi changed ifs country of
mcorporation 45 opposed.to itsstate?of i incorporation, this distinction has.not affected the
analysm in prior no-action letters. See, Shire, TNCL and Nabors. The ritionale:for- allowingithe:
uiséof Fotin S-3 remiifis the:samé sitice the Arrangement only prowdes a change in the,

. Junsdlctmn of mcorporanon withno ‘substantial. changc in the issuér’s busmess OT Operations.
Second, as previously discussed, theéissets and habxhhes .on a.consolidated hasis of
Oncoﬂlyreon are substanitialty'the same:as Biomirg prior’to the Arragement,;and Oncothyreorn
has acqulred all thc assets and has assumed all of the hab;htles of Baomu’a on-a consolldated

together w1th its: prcdcccssor Biomira, has satlsﬁcd condmons 1 2 3 and 5 of General
Instections T.A. of Form:S-3.and should be‘erititled to take into® account Biomira’s:acis and’
status.priof to. the effective time ofthe. Arrangcmcnt in determining whether: Oncothyreon 15.
c,hglblc to-us¢’Form S-3. The Staff has' perrmtted sich reliance on'General Instructions . AT
where the issuer satisfied-all-of the; requirements ‘but had:changed its country ofincorporatiofi.
‘See. Shire; TNCL; Bookham Tecbnology ple(available:September 22, 2004). (“Book}mm”),
Nabors; PXRE. Corporanon (available September 23, 1999) anii Manpower, Inc. (available:
August 15, 1991). The Staff has taken similar posifions in the cofitex{.of wholly-owned
domiestic holdirig company formations-and reincorporation mergers. See, Roper- Industries, Trc:
(avzulable July 19, 2007) (“Roper ’) Interngzrai Communications Corporation.(available

June 25, 2007) (“InterDigital™y, ABX Air, Inc. (available June 13,2007} ("4BX™); Equ:table
Resotirces, Inc. (available April 25, 2007) (“Equitable”). Accordingly, we respectfully request.
that the Staff concur that Oncothyreon be entitled to take into account Biomira’s acts-and stafus:
prior to:the-completion of the Arrarigement in determining whether Oncothyrecn 15 chgible to.
use:Form S:3.

For the reasons stated above,; Oncothyreon should be entitled to take into accourit-
Biomira’s acts'and-status prior to the completion of the Arrangement, in determining:
‘Oncothyreon “meets the requirements for use of Form S-3” as such phrase is used in the General
Instructions of Form S-4. See, Friedman, Billings, Ranisey Group, Inc., FBR Asset Investment.
Corporazton Forest. Merger Corporation (available March 25, 2003) (collecnvely “FBR");
ConocoPhillips (available August 23, 2002) (“ConocoPlhillips™), , and Nabors.

Slmllarly, Oncothyreon should be entitled {o rely on the prior activities and Exchange Act
reports of Biomira in determining whether it will be deemed to have met the requitements.of
General lnstruction A of Form $-8. We note, as discussed above, the Staff has on numerous
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accasions permitted a holding company fo file nglStratIOI'l statcirients:on Form-S-8 ot post-
effective amendmerits'té Form S-4: foliowmg asuccéssion tranisaction fo: registm' shares:tohe’
issued pursuant:to:assumed employee-benefit or stock plans., See; DukeﬁEnergy Corporation,
Duke Energy-Holding Corp., Cingrgy €oip. (available March: 3072006) (collettively: “Duke"),;
Bockhain; TNGL; FBR;and: ConacoPhillips.

‘Based on the foregoing,-we respectfully. request the Stafl.concur with our opifion that
Ongothyreon should be-entitled to také iito‘accourit-Biomira®s actsiand status touse, each-of the:
forms:.

“C.. .Availability of Rile 144

We request'the Staff conﬁrm that Biomirals-prior activitiesrand:the:most recent. report or B
statement published by Biomira ptior to the Arrangement and.the’ average.weekly reported
trading volumes:in.Biomira’s common ‘stock during the time penods speclﬁed 1n Rule 144(6)(1)
may beé-taken into account in detcrmmmg whether Oncothyreon has:complied withiihe. current
public information requirements of Riile 144(c)(1) under the Seciiritigs Act:and.the limitation-on
the amounts of Biomira common‘shares that:may.be sold:pursuant o Ruie 144(9.) of the
SecuritiesAct..

~ Rule 144 under.the, Securltles Act provides safe harbor excmpt:ons from the. reglstranon
requirements of the Securities Act for the sale.of “restiicted” securities:and thesale:of securities
by or-for the account of ““affiliates” of an issuer, provxdcd certain condmons set. forth in the.niles
are satisfied. Rule 144(c) under the Secunhes Act requires that current: publzc information.be
available. with respect to.an issuer at-the time.of a transfer of securities- pmsuantﬂto such rule.
Moreover; Rule 144(c)(1) under the Securities Act tequires that the isster either’ (ay have
securities registered pursuant to Section 12 of the Exchange Act, have been. subject to the
reporting requirements.of Section 13 of the Exchange Act for a. pefiod ofat, least'90:days:
preceding the sale of securities and have filed all the reports requn:ed to'be:filed thereunder for
the 12 months precedmg such sale or’ (b) have securitics reg:stcred pursuant to the Seécurities Alct,
have been subject to the reporting requirements of Section 15(d) of the Exchange Act fora
period of at least 90 days:immediately preceding the sale of securities and have filed-all the
reports required to be filed thereunder for the 12 months preceding such sale.

We hereby request the Staff confirm our opinion, for ‘pwposes-of Rule. 144 under the
Securities Act, Oncothyreon may include the prior reporting history of Biorira.in: detenmmng
whether it has complied with the public-information requirements of Rule’ 144((:)(1) under the:
Secunties Act, and that Biomira’s publicly available information and ﬁnanc:al mformanon, to'
the extent it is required, will satisfy-the obligations with respect to- Oncothyreon, as set forth in-
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Rule 144('c) under:the: Securities. Act.. We:believe:liese tequests.are appropriate sificé:

Oncothyreon on a consolidated basis, has: substantlal[y thie sarvie assefs, ‘businesses and

operdtions as Biomira prior to:the completlon ofithe, Arrangement and i is: the successor to

Biomira. Bromira hias'been subject to, and has:coi ,,ﬁhed wnh, therreporting reqmremcnts of

Sectioii;13 ‘of the'Bxchange Act for many. years: S__gL ABX,.HeJa ang C’ompany (available |
October 31, 2006) (“Hecla 7; Duke; Shzre, CanWest;iMatria. Hea!thcaré -nc. (avaliablc |
February 10, 2005) (“qu(a”) Russell Gorporatxan gMarch 185 2004) (“Russell’ %), Adolph '

Coors’ Company (ravallabie August 25; 2003). (“Adolph”); FBR;; Croiwn, Cork & Seal (available
February-25, 2003) (“Crown Cork™); and: CouocoPhdlzps

D Schediiles 13D -apd 13G

We request the Stafl"confirm that personswho’have {iled statements-under Schedule 13D
or 13G- reporting. ownf:rshlp interests in‘Biomira secutities will' fi6t be required to-file: any
additional.or amended statéments or formgas & resiilt:ofthe. Arrangement but may note-in their
next: fihngs ‘that Oncothyreon is the'successor issugr-fo Biomira,

Section I3(d)(1) of the-Excharige-Attand the'Rule13d-1 thcrcunder require that a person
who acquires more than five peicent: of an eqmty secunty reglstered pursuant'to Section 12 of:the .
Exchange.Act file a statement on Schiedule 13D or; 13G ‘Section, 13(d)(2) of the! 'Exchange;Act i
and Rule-13d-2 thereunder:reqitire the'Schigdile: 13D10 be amended: promptly when material
changes i ownershlp oceur and require the’ ‘Schedhile 13G to be:amended within 45 days afler
the end of each calendar year. Immediately following the: ‘Artangement;. Oritothyreon
represérited the'same cofipany on:a consolidated basis as did Biomira: immediately prior to the
Arrangement. Consequently; any person-who, prior to'the Afrangemeiit, has. filed-a
Schedulé 13D 6t 13G-for Biomira sharés'should not'be. reqmre(l to,file a new-or amended
Schedule 13D-or 13G; provided that'they state:in' theirnext amendmént to:Schedule 13D of 13G
that Oncothyreon is decmcd ‘the succegsor’ oorporanon to: ‘Biomira.for: ‘purposes offilings under
Section 13(d). ‘The Staffhas' agreed with:this [position’in a.number:of no-action letiers. See,
ABX; Equitable; Hecla; Aether; Mairia; TNCL; Johnson,. Anipio-Piltsburg,. Wearhe:;fora’
Crown Cork, and Nabors:

Oncothyreon delivered writien notification of the, foregcung Tequirement to such
applicable persons.who have filed, gs of the complct:on date of the Arfangement; Schedules 13D
or 13G or to those persons.authorized to.receive notices and communications on ‘their béhalf,

Based.on the foregoing, it is our-opinion that, amended Schiédiles 13D.or 13G should not
be required to be filéd as a result of the issuance of thc coimnion stock preferred stock and
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warrants.of Oncothyreon in-exchange of Biomira’s conition shares, preférence shares and
warrants‘ifi thé Arrangenient.

E..  Section 4(3) Prospectus Delivery Requirement and Ruile-174(h)

: We request the. Staff. confiti that: maccordance with Rule: 174(b) aunder the Securities
Akt Oncothyrcon will be-deémed an. Excﬁange Act: reporting company and dealeérs:of
Oncothymon ‘s commion:stock need-znot. comply with tlig; pmsPec:tus dchvery requlrcments of
Séction 4(3)of the- Securmes Act arid Rulé 174 thereunder with respest. to; Oncothyreon affer the
Artangement.,

Ruile,174(b) under the Secyrities'A¢t: provides that:“no prospectus: nced‘be delivered”
pursuanitto Section 4(3):-ofthe Securities: Actiif the issueris.a reporting: company-under the
Bxchangc,Act lmmedlzitely prior {o:thie fi lmgof‘the régistration staterieiit; ‘Biomira fias been a
repotting: Company underthe Exchange: Act-since 1991. Since the compleuon ofthe
Arrangement Oncothyreon -has, on a:consolidated basis, substantially. the.saime agséts; liabilities,
business and. operations:ds Biomira -had; ona consolldated basis; lmmedrately before the:
‘completion of thie: Arrangement and is'the successor-to Biomira. The:Staffhas permitted
reliance on Section 4(3) in-the context of holding.company structure formiation' transactions. See;
Dubke; Shire; Aéther; FBR: ConocathIhps atid Nabors. Based uponithe foregomg, it:is.our
opinion: {hat'dealers of: ‘Oncothyreor’s common stock should be exempt from the prospectus
delivery reduireménts of Section 4(3) of: the Securities Act by reason of Rule: 174(!3) We
acknowledge: that-Rule 174:does not affect the prospectus-delivery requirements.of dealers acting
as underwriters or:the prospectis delivery requiréments-of a broker or.dealer under Rule 15¢2-8
of the Exchiange Act.

Based. upon the: forcgomg, we respcctfu]ly request'the Staff to concur with oir opinion
that (}ncothyreon will be deemied an’Excliange Act reporting company- and dealers of
Oncothyreon s commori‘stock:will'be:able:to rely on Rule 174({b)-with respeci toprospectus

dehvery requirements.
V.  Coiiclitsion

-On behalf of Ohcothyreon, Biomira-and.-the merger subsidiaries, werespectfuilly request
the concurteénce-ofittie Staff in our conclusnon for each ‘of the requests set forth'in this letter. In
reachmg surconclusions:and’ -eXpressing our opinions set forth-above, we have refied in part
upon.requests:for no-action I¢iters and/or intérpretive opinions; and résponsés to.the Staff 16 such
requests; in refetericé to transactions that were substanua]ly similar to.the Arrangemem,
including the requests. for no-action letters/and or interpretive opimons-cited herein. If you
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require any additional: inférmation, please contact thewuhdefsipried at (206) :883-2579 of
Rohcrt F Komegay at (650) 320-4533. If your conciusuons -differ: from our: own,vwc would

that we may: be glvcn ‘the: opportumty to clanfy qu vwws

- We’dppréciate your.attéition to this:matter. In accordance with Release No.-33:6269
(December 5 1980) sevenadditional copies of ihi; ericlased; Pleaseackniowledge’ the
rccelpt of this letterand: its/eficlosures by date-stamipifigithe: iclosed. recelptcopy‘and returning
itin the stamped;; self-addressed. envelope aftached hereto,

WILSON:SONSINT GOODRICH & ROSATI PG

Sugan L. Min;
fslin
Excl.

cci  Robert L. Kirkman, M.D.
‘Oncothyreon Iitc.- and Biorira Inc.

Office:of Chief:Counscl
Division of Corporation Finance.
Securities:and Exchange Commission

Jefirey P. Riedler, Assistant Director
Divisionof. Corporatmn Finance — AD1
Securifies and Exchange Commission

Patrick J. Schultheis, Esq.

Robert F. Komegay, Esq.

Drew Markham, Esq.

Effie Toshav, Esq.

Wilson Sonsini Goodrich & Rosati, PC

CANrPorth\PALIBZKAZMO085615_5.DOC !O



