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Based on the facts presented, the Division's views are as follows. Capitalizeq Mfmshiegron, DC 20549
the same meanings defined in your letter.

» 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- L
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.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 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
under the Securities Act by filing post-effective amendments to those registration
statements on the applicable domestic form;

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

Fe8 {3 2008 |
¢ Average weekly reported trading volume in Oncothyreon common stock during _THOMSON
the time penods specified by Rule 144(e)(1) may be taken into account in . T} FINANCIAL

determining the limitations on the amount of securities that may be sold pursuant
to Rule 144(e);

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 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 your letter.
Different facts or conditions might require different conclusions.

Sincerely,

.

Michael Coco
Special Counsel




. UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON.O.C. 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 January 29, 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,

/ffg/‘?) 12974

Paul M. Dudek
Chief
Office of International

Corporate Finance
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Ru]cs 144, 174. and 414
FormsS 35 S-4 and S8

Securities Exchange Act. of 1934
Sccuon 15(d)
‘Schedules 13D and 13G

January 29, 2008

Via: ngrﬁ:i;iﬁ 2 Mdiliqnéi Facsimile

U.S. Securities,and Exchange Commission
100F Stregt NE.
Washington, DC 20549

Attention: Paul M. Dudek, Esq.

Chief, Office of International Corporate Finance
Division-of Corporation Finance

Mail Stop 3628

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

DearMr. Dudek:

‘We write on behalf of Oncothyreon Inc., a2 Delaware corporation (‘Oncothyreon”) and its
predecessor-in=interest corporation, Biomira‘Inc:, a Canadian-corporation (“Biomira”), (now
Biomira.Edmonco), to request the advice of the staff of the Division of Corporation Finance (thé
“Siaff") of the Securities and Exchange Commission (the “Commission”) with respect-to a
number of succession-related issues under the Securities Act of 1933, as. amended (the
“Securities Acf’) and the Securities Exchange Act of 1934, as amended (the, “Exchange Aet’),
arising out of the corporate reorganization/migration of Biomira from Canadd to the United
States pursuant t6 a plan of arrangement (the “Arrangement”). On December 10, 2007, the
Arrangement was completed and the resulting corporation, Oncothyreon, has‘the same or
substantially the same assets and habilities of Biomira, but the corporate domicile is.in the State
of Delaware.
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L Background

-Oncothyreon/Biomira is a clinical-stage bxopharmaceumal ‘company. focused primarily

.on the development and commercialization of therapeutxc products for the treatrment of canicer.
‘Biomira was incorporated under:the Canada Business: Caiporations Act (“CBCA") by articles.of

ificorporation dated August 23, -1985:

As of the fiscal year ended December 31, 1996, ‘Biomirz, a Canadxan issuer, had been

reporting under. the muiu-JunsdxcuonaI disclosure system (“MJ XY ), as described.in Release No.
33:6902 (June21, 1991). Biomira was.a forelgn private issuer undér Rule 3b-4: Biomifd was:
-exempt from'the Commission’s proxy rules and Exchange Act:S Jection 16 reportmg and'short-
:swing profit recapturé provisions; pursuant to Rule 3al2- 3(b‘)

Until December 10, 2007, Biomira’s common sharés; nd par value, were tradmg -on the
Toronto Stock Exchange (the “TSE™) and the: NASDAQ Global Market (the “NASDAQ"™). .After
December 10, 2007, Oncothyreon'’s common stock,.$0.0001 par valie, was tfading od'the TSE
and the NASDAQ. Oncothyreon had a total market capitalization of approxnmate]y $88,500,000
on December 12, 2007.

As a foreign private issuer, Biomira was not.subject to-Regulations 14A and 14C.
However, on September 12, 2007, Oncothyreon (prcv;ously fited as:Biomira. Corporauon) filed 2
registration statement on Form S-4 (File No. 333-145995) under the Securities Act. The
Registration Statement contains, the preliminary proxy statement/prOSpcctus of Oncothyrcon (the
“Proxy Statement/Prospectus”). Oncothyreon filed pre-effective Amendment.No, 1'to the
Registration Statemerit on September.27, 2007 and pre—effectwc. Amendment No..2 on
October 29, 2007, copies of which are enclosed for yout convetience. The Commission
declared the registration statement effective on Qctober 31,.2007, ‘Oncothyreon filed:a post-
effective.amendment to the Form S-4 on November 7, 2007, whlch the Commission declared
effective on the same day. The Arrangement.requited the approval of the shareholders-of
Biomira and the Alberta Court of Queen’s Bench. On Decembcr 4, 2007 at the sharéholder’s
special meeting the Arrangement was approved by the: sharehioldets-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 to the applicableregulatory
requirements and the terms and conditions of the Arrangement. Oncothyreon filed @ Form 8-K
under Items 2.01, 8.01 and 9.01 to reflect the effectiveness of the Aitangement.on December 12,
2007. '
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_ Biomira currcntly ‘has the following. registration statemernité:(the “Registration
Statements™) effective under the:Securities Act:

1. Form-S-8 (Flle No: 333- 146966) (rélating to- the amended and,restated share option
plan), filed Octaber 26, 2007 and a post‘cffcctlve amcndment filed Décémber 10; 2007

2. Form S-8 (File:No: 333- -146964) (retatingto the amended and'restated restncted share
unitplan), filed October 26, 2007

3. Form S-8 (File'No: 0-19451) (relating to-the Stock Option Plans with: opt;ons to
purchase common shares of Blomtra Inc:), filed June 30 1997; and

4. Form F-10-and Amendment No. 1. (File: N6. 333- ]31342) (universal shelfr registration
statement for common' and preferred sharés, debt securitiés and warrants.of up:to Uus:
$100; 000,000-during-a 25:month: pcnod remains effcctwe) filed. September 15, 2006 and
Septcmber 26, 2006,

1L The Arrangement

A. Purpose

The business purpose of the Arrangement is to. allow Biomira to avail itself of Delaware.
corporate law. Delaware is a reco@ized'iéédcr’ in adopting and implementing comprehensive,
flexible.corporate laws responsive.to the'legal and business needs of corporations organized
under its laws. The Delaware General Corporation Law (the “DGCL") is an enabling statute that
is frequently revised and updatcd to accommodate changing ‘business needs. Delaware courts
have developed considerable expertise in d€aling with corporate legal issues and produced a
substantial body of case law coristruing Delaware corporate laws,. w1th multiple cases conceming
areas that no Canadian court has considered. The abundance of casg law in Delaware enhances
the relative clarity and predictability.in many areas-of Delawaré corporate law, which-could offer
added advantages to Biomira by allowmg its 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.actions.

Maznagement believes that.the Arrangement will increase long-term sharcholder value by
raising the company’s profile in the U.S: financial markets with-the goals of increasing the
visibility of the product pipeline.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 opportunity to attract and retain key personnel. Since the completion

CoNrPortb AP ALIB2AKAZMO85615_5.D0OC
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of thie Arrangement Biomira has ceased to be a foreign private.issuér’ ‘and:Oncothyreon i is'now
subject to ihe reportmg fequirénients of a domestic filer, which: includes the proxy niles,
‘Section 16. feporting and short. swing-profit recapture provisions.

B.  ‘Structure-and Constitierit-Corporations
@néothyreon Inc: (“Oncothyreon”)

Oncothyreon (formcrly ‘Biomira Corporation) was mporporated in the State of Délaware:
on- Septcmber 7, 2007 and became the successor corporation as:a résult of the Anangement
fGncothyredn Has ho sxgmﬁcant assets or-capitalization and has.not engaged in any" busmess or,
=pru:)r;u:twrtiem other than in connection with its formation, the Arfangement and related’
‘transadiions: The:authorizéd-shire Capitalof Oncothyreoniis:as follows: (a) 100,000,000:shares:
of commar stock $0 0001 par value. per share (b) 10,000,000 shares-of preferred stock; $0 0001

_4442636 Canada Inc. (*Biomira Canco ")

Biomira.Canco is a CBCA corporation and the sole shareholder of Bioraira Sub-1 (see*
below). 1t was formed on September 10, 2007 for the purpose of effecting the first steps of the
Afranigement: Biomira Canco currently has no business or-asse ts; other than-the shares.of

‘Biomira Sub-1, and has 100 common shares outstanding, all 6f which are held by Bioinira
Rescarch Inc.,/an-affiliate of Biomira.

4442644 Canada Inc. (“Biomira Sub-1")

Biomira:Sub-1 is-a:CBEA corporation and a wholly-owned subsidiary of Biomira: Canco,
It wasformed on September 10, 2007 for the purpose. of effecting the: first step of the-
Arrangement ‘Biomira Sub-1 currently has no business 6r assets.and has 100 common shares
outstandinig, all of which are’owned by Bioinifa Canco.

4442652 Canada Inc. (“Biomira Sub-2")

Biomiira Sub-2 is a CBCA corporation and a wholly-owned subsidiary of Oncothyreon‘.
It was. formed on September 10, 2007 for the purpose of effecting the second step of the |
Arrangement. . Biomira Sub-2 currently has no business or.assets and has one common share:
outstanding, which is owned by Oncothyreon.

CANPartbRPALIB2ZKAZMO85615_5.D0C
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4460626 Canada Inc. (“Biomira Sub-3")

Bioimira Sub-3 is-a British. Colambla unlimited hab:hty company and-a whoﬂy -owned
subsidiary‘of Oncothyreon Luxembqurg S.a:z.L, which is a whc:lly-owned sitbsidiary.of
Oncothyreon. Qncothyreon’ Luxembourg S.arl.vas formed on Deécember4; -2007. Biomira
Sub-3 will;shortly aftet the Azrangement amalgamate with. Biomira; -Amalco-(see. Step vaelow)
to form Biomira ULC. The: conpceptof’ “mergcr” does not exist'uider: Ganad:'f law:
United Statés, but “amalgaindtion” reflects the most coriparable form of business combmatmns

The folfowing describes'the transactional steps:associated with:the-Arrangement;;

=  Step-}: Biomira-Canco'incorporated Biomira Sub-1 asiits wholly-gwned subsidiary.and.
Oncothyréon incorporated -Biotiira Sub.-2 as its wholly owned Canadian SubSIdlary

» Step-2: Biormira amalgamated with-Biomira Sub-1, resultingin a: campany we' called:
“Biomira’Edmonco?” with-the Biomira common and- preferenac shareliolders receiving
Biomira,Canco shares in exchange for théirBiomira stiarés: Biomira Canco
amalgamated with Biomira-Sub-2; xesulting in a company-we ‘called “Biomira Amalco”
with the common and preference sharétiolders of Biomira Canco receivitigishares of
Oncothyreon.

o Step 3: Immediately after the Arrangement was effected and- spursuant to an overall plan
of reorganization adopted by the Board of Directors of Biomira, Biomira Amalco will be
amalgamated with Biomira Sub- 3 whichwill continue as.an unhmxted hablhty company
called Biomira ULC. The final structure-has Biomira Edmonco béing a whiolly-owned.
subsidiary of Biomira ULC, Biomifa ULC being a whoﬂy-owned sibsidiary.of’
Oncothyreon: Luxembourg §.axl- and Oncothyreon’ Luxcmbourg :S:a.rl. being:a wholly—
owned:subsidiary-of Oncothyreon..

' Since the completion of the Arrangement, the holders of Biomita 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 Arrangement. also
did not result in any change in the business, management, fiscal year, assets, liabilities, o the
economic interest of Biomira’s shareholders. After the Arrangement, the diféctors of
Oncathyreon aré the same directors of Biofira. All employee benefit pians of Biomira were
continued by Oncothyreon, and each option or restricted. share unit issued pursuant to the plans
were automatically converted info an option or tight to purchase shares.of Oncothyreon common
stock, upon the same terms and subject to the same conditions, as set forth in such plans,

CANrPortb P ALIBKA2M085615_5.00C
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- ptovided that-the umber of shares.and: -price-per share were adjusted based on'the exchange ratio
in the Arrangethent. ‘In connection ‘with'the: lmplcmehtatlon of the. Arrangement thie former
Biomira sharchioldersireceived one Oncothyreon;icommor:. stogk for-every six comimon shares

they held in Biomira, "Upon: completion:of the:Arranggment, Oncothyreon will also’file.a Form
15 on‘behalf of Biomira:to terminate‘iis reportmg obiligations under: the Exchangé Act:

Due:to:the:differences beiween the CBCA and DGCL, as' well ‘as differénces between
Bioniira's:chaftef and. bylaws beforé dnd-after the Artangemerit; the-Arrangement:effected some
¢hangesin. the: nghts -of Biomira’s shareholders. The comparativé differences betwegi thie
CBCA and DGGL have been suinimarizéd iii the Forin.8-4, which has bee ‘included for your
convénience:

C. Cat_lad'iﬂp Complihnce-undéﬂh'é.CBCA

The following discussion provrdes ‘the: requlrcments of the:CBCA and Biomira’s
compliance.to-cach of: the sections.in.orderto. effectuatc the Arrangement.

Sectjon 192 of the CBCA sefs ouit the def nition of “arrangement” ‘and the procedure:to
be followed in connéction with effectmg a plan of -arrangement.

Subsecnon 192(3) of the CBCA provides that.a.corporation may apply to a court for an
order approving an arranigement, propoged by:thie: corporation. Biomira made such an, application
to the Alberta-Court 6f'Queen’s Bench.on October 29, 2007.

Subsection 192(4) of the CBCA specifies that in connection with an application under
Section 192 of the CBCA, the court may make any interiin or final-order it thinks. fit including,
an order requifingza corporation to call, hold and conduct.a meeting of holders of securities in
such manner-as:the court directs, an order permitting a shareholdér to dissent under Section 190
of the CBCA-and.an-order approving an arrangement as propo'-"ed by the-corporation. An interim
order of the.Alberta Court of Queen’s Bench settmg oui, the parametérs for the holding of the
special meeting -of the shareholders of Biomira i connection with the Arrangement and the
applicable dissent'rights was granted by Chief Justice Wachowich-on'Octaber 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 sentwithin 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, 1o whom such notice was mailed on November 8, 2007.
Subsection 137(2) of the CBCA requires that a corporation that solicits proxies shall set.out the
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proposal.to be put before the meetifig in:a management proxy circular. Parf XIII-6f the CBCA
arid National Instrumént 51-102 prcmnbe the contents of the-proxy. circular and the manner in
which-the; {proxy cm:u]ar is to-be: prowded to, the sharcholders. The requifed proxy: ‘circular was
mailed on Noveinbét 7, 200710 all requlréd pefsons.other than the sole preférred shareholder, to
whom such proxy clrculat was mailed-on:November 8, 2007.

‘Subsection 192(5) of the: CBQA ,mqu:res an applicanit for any iriterim or final ofder under
Section 192 ‘of “the' ‘CBGA ‘1o give: the ‘Director appointed under the CBCA notice of the
apphcat:on and-the. Director-is: entitled o appeat” and. be heard in person or. by counsel. The
applicable noticesiwere, given to-the Ditéctor and the Director declined t0.appear.

‘Subsection 192(6) 'of the CBCA: provides that -after- an order approving an arangement
has been made by:the' apphcablc couit;. articles of“arrangernenit in. the. prescribed. form shall be
sent to the Director.. ‘Subsettion: 192(7) of the CBCA states that on receipt of articles of
arrangement, the: Director shall issug:a:ceftificate of arrangement. A final order ‘approving the
Arrangement, wiis. gianted on Dacember 5, 2007 by Chief Justice Wachowich of the Alberta
Court of Queen s Berich. Articlesof: arrangement were filed with the Director on December 10,
2007 and a certificate.of arrangement-was'issiied by the Director on the saine’ ‘date.

Subsection 192(8) of the CBGA provides that an arrangement becomes cffective on the
date shown in the certificate of -arrangement.  The Amangement became effective on
December 10, 2007, the date of the certificate of arrangement.

III. Relief Requested

On behalf of Oncothyreon and Biomira, we respectfully request your.confirmation that
the Staff would not object tindét the Securities Act or Exchange Act if Oricothyreon, Biomira,
and the Arrangement. subsndlanes take the'actions or proceed as set forth below or-that the. Staff
concurs with the following conclusions, €ach of which is more fully discussed. 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 purposes of Rule 414 under the Securities Act and may file post-effective
amendments to Biomira’s:Registration Statements filed under the Securities Act to permit
Oncothyreor to continue.the offerings reglstcred thereby. '

C:ANrPortbTPALIB2KAIMDES615_5.D0C
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B:  .Availability-of Certain Securities Act Forms

We reqiiest the Staff confirm-our ability to include the prior activities; -reporting
coripliatice and statiis: of Biomira in deterniining whether the requirements; for the use,of. various
forms of registration statemerits.under the Securities Act, incliding Forins' S-3 S-4:and S 8 are;
mét by Oncothyreon.

€. Availability'of Rule 144-

WeTequest.! the Staﬁ‘ confirm that Biomiira’s prior actwmes and the most recent rcporl or
statement pubhshed by Biomira prior to the- Arrangement and-the average wcekly rcported
tradmg volumes in Bzomlra s:common-stock during the time periods specified in-Rulé 144(e)(1)
may be taken into accounit’ m dctermmmg whether Oncothyreon has complied with:the current
puhhc information: requirements of Rule:144(c)(1) under the.Secirities Act.and thie limitation on
the amounts gf-Biomira: cotnmon shares that.may be sold pursuait to Rule 144(e) of the.
Securities Act-

D.  Schedules 13D and 13G

‘We.request the Staff confirm that personis who have filed statements under Schedule 13D
or13G. repotting.ownership;interests in Biomira securities are not required to file any additional
or amended, statemcnts or formis as a result of the Arrangement but may note: in their next ﬁlmgs
that.Oncothyreon is'the‘successor issuer to Biomira.

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

We request;the Staff confirm that in accordance with Rule 174(b) under the Securities
Act, Oncathyreon will be deeméd an Exchange Act reportmg company- and dca!crs of
Oncothyreon’s common stock need not comply with the prospectus delivery réquirements:of
Séction 4(3) of the Securities Act and Rule 174 thereunder, with respect.ta. Oncothyreon‘after the
Arrangement.

Iv. Discussion

A, ‘Availability of Rule 414

' We respectfully request that the:Staff confirm it will not recommend enforcement: action
1f Oncothyreon makes use of Biomira’s effective registration statements or‘the Staff concurs with

C:\NrPortbPALIBNKAZMO856L5_5.DOC
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our inferpretation.set forth below. As promulgated under Regulation € of the Sécirities. Act,
Riile 414 providés that:

if any issuer, except a.foreign-issuer exempted by Rule 3a12-3, mcorporatcd under the laws:of any ‘State-or
foreign government and having securities registered under the Act has been succéeded by an issucr
incorporated under the taws of another- Statc or forc:gn govcmmcnt for the purpose of chang;ng the' Statc or
couatry of incorporation of. the enterpnses -of:if any issuer hasheen succeeded by an msuer for. the plirpos e
of changing its form of orgamzatwn, the: reg:trauon statement.6f the predecessor issiier shall be: dcemcd '
the registration statement of.the successor issuer for the purpose. of cantiniring:the: offenng prowded

a. Immediatély. prior to'the successmn the successor issuer had no assets or. llab:lmes othcr than
‘noninal assets or lighilities;

b. The succession was effected by a.merger or similar succession pursuant to statutory provisians or
thie terms of thie organic instruments under whlch the successor issuer acquxrcd all of the*assats and’
assumed all of the lidbilities and obligations of the predécessor issuer;

c. The succession was approved by security holders of the predecessor issuer at a‘meeting for which.
proxies were sohcltcd pursuant tp:Section 14(a) of the Securities Exchange. Act of 1934-or )
Section 20(a)-of the Invesiment Campany Act 0£.1940 or information was fumnshcd to security
holders pursuant to Section l4(c) of the Securities Exchange Act of 1934; and

d. The successor issuer has filed an amendment to the registration statement of the predecessor issuer
expressly adopting such statements as its own registration'siatement for 2il purposes of the Act-
and the Securities' Exthange Act-of 1934 and setting forth any additional information necessary.1o:
reflect any material changes made i connection with-or resulting frofi the succession, or
‘necessary to keep the registration statement from being nuslcadmg in'any.material tespect, and
such amendment has become effective.

As:provided in the Background, Biomira has the following-effective registration
statements under Form S-8 and Form F-10; which register. the.Company’s various-options;plans
-and restricted share units, and-a'uriiversal shelf for'$100,000,000. We believe that the
apphcauon of Rule 414 is appropriate in our situation.for a nuniber of reasons. The-intcrests of
shareholders of foreign private issiiérs would b¢ served by permitting such issuers to become
domestic registrants, with the attendant. benefits of the reporting and disclosure: obhgattons
applicable to such registrants, without imposing an unnecessarily high burden on such issuers. In
:the absence of the requested relief, Oncothyreon would-incur substantial expense and burden in
filing and updating new registration statements, with no apparent benefit to-be derived by the
security holders from such filings. Moreover, a strict interpretation of the Rule could danipen
the willingness of foreign private issuers to consider. reorganizations that would result in-a
domestic reporting entity. Oncothyreon filed 2 Form S-4 thai provided disclosure that would
have been included in Oncothyreon’s annual report 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 statements.for periads undér Rulg:3-05(b):and Rulé 2-02-of.
Regulation S5-X. As a foteigh private issuer under MJDS, Bioniira-did:not file a Form 10-K; and,
filed a Form 40-F for the fiscal year-ended December 31, 2006. Oncothyreon prowded such
information in the Fortn S-4 and will provide updated financial information in the Form, 8:K.
The Form 8-K, which will include Form 10-K financial information, will'be incorporatéd by
reference into:-the post-effective ameitdments, as well as:any futute: reglstratlon Statemnents in.
‘accordance with Item 12.0f Form §:3,

In prior no-action lcttcrs the: Staff has -granted. relief under Rule'd !4 to foreign pnvatc
‘issuers changing their formof. organization. In The News Corporation Limited (avaﬂable
November 3, 2004).(“TNCL"), “TNCL; a foreign private-issuer, proposed to create a new holding,
cormpany in.the State of Delaware and sought no-action relief from the Staff. The Staffistated
that.no objection would be raised if the:new DelaVvare ho]dmg coripany filed post«eﬁ'ectlve
‘aftiendinents to.its existing registration. statements pursuant.fo Rule 414. See, Shire
Pharmaceuticals Group-PLC and Shire PLC (available Noveniber 17; 2005) {collectively
“Shire”); CanWest Media Inc. (availidble November 15, 2005) (“Can West"), Nortel Networks
‘Corporation (availdble April 28, 2000).(“Nortel” ), and ‘Reuters Holdings PLC and Reuters
Group PLC (available February 17, 1998) (collectively “Reuters’).

In the Division of Corporation Financé Manual of: Publxcly Available Telephone
Interpretations, July 1997 Edition, under Section B: Securities Act Rules, Telephone
Interpretation No, 72, the Staff penmttcd reliance on Rule 414(c) where a company was not
subject to Section 14 of the Exchange Act but a proxy or. information statement was.prepared and
'votes were solicited substantially in accordance with Section 14 of the"Exchange Act. The Staff
has adopted a Similar standard in connection with “spi-offs” and othér distributions mvolvmg
non-U.S. issuers. See, Industriforvaltnings AB Kinnevik (available May 23, 1997); and The
National Grid Holding plc (available November 28, 1995).

Oncothyreon complied with subsection (a) becausé imimediately-prior to the
Arrangement, Oncothyreon had no assets or liabilities other than nominal assets arid 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 Biomira is not subject to Section 14(al of thé Exchange Act,
Oncothyreon will substantially compiy with subsection {c) of Rule 414 because Oncothyreon
received Biomira's shareholder approval at a specidl 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, Oncothyrcon undertakes to
file posi-effective amendments to Biomniras® Registration Statemints for all purposes of the
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‘Securities Act and Exchange Act, Such. post-effective; amendments will set forth any additiorial.
information nécessary to-Keep the Reglstratxon Stateménts:from being. misleading:in.any;material
‘respect, and Oncothyreon will take such:actions as: will'be required o cansé such:atneridments 1o’
become-effective. Therefore, in’ connectlon with the, Anangement the-four requirements;under
Rule:414 of Regulation C were: fully safisfied:

Based upon the forcgomg, weirespectfully, request:that the Staff concir with our oplmon
‘that Oncothyreon bé considéred:the “$uccessor issugro. Bibriiira for the purposes of Rule'41;
‘and may file post-effective amendmentsito-the? Reglstmtl,on Statements and anyothef.registration
statements hereafter filed by Bioiira undef the Seciirities Act, as contémplated by Rule:4 14((1)

B. Availability of Certain Securities Act Forms

We. request confirmation that.the Staff-willnotrecommend enforcement action if it
-agrees-with our intetpretation that'Oncothyrecn may “congider the status of Biomita in
determiifitng' whether thé requirements- forthe use of Forms:S-3, $-4; and S-8 under the Securities
Act are met'by Oncothyreon as:a successor- rcg;strant/;sgue_r

“The Form S-3 reporting rcqulrements afe dcmgned, among other things, to-¢nsure that
information concerning the issuer has been.available for.a period of time sufficient to €nable
those purchasing securitics of;such issuer to have had-an. opportumty to examine that.information
-adequately.” See, Nabors Industries, Inc. (avallablc April 30,2002) (“Nabers'). General
Instructions [.A.7. to Form S-3 under thie:Securities Act deems a successor reglstrantllssuer to
have met the registrant eligibility requ:rements in General Instructions 1.A.1, 2,3, and 5 for use
of Form'S-3, if either (a) its predecessor and it, taken together, do so, provndcd that the

.succession was primarily for the purpose of changing the state of incorporation of the.
predecessor or’ formmg a holdmg company ‘and.that tlie'assets and liabilities of the successor at
the time.of succession was substanha]ly the same as:those of the predecessor-or (b) all
pwdccessors met the conditions:at the timé.of succession-and the registrant continues to do so
since the succession.

Rule 405 of Regulation C under the Securmes Act definies a “successor” to mean a
company that has directly acquired * ‘the assets compusmg a going business, whether by merger,
consolidation, purchase, or other'direct transfer”” Oncothyreon should be deemed a successor
registrant/issuer of Biomiira, 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,
liabilities and obligations that comprise the going business of Biomira would become the assets,
operations, liabilities and obligations.of Onc.bthyr_c_qn, which should qualify Oncothyreon as a
“dircct transfer” within the meaning of this definition.
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Each of the foregomg reqmrements IS met in the Arran;,ement Fn’st Gncothyreon
orgamzatmn 10:2 holdmg company,structu:e and-its junsdlcnon of; mcorporatxon fmm Canada to
the Umted States, in the state of Delaware. Although Oncothiyreoti changed-its country of
mcorporatlon 4§:0pposed toits’ “stateof incorporation, this distinction’has ndt affected e
anaiyms in prior no-action letters; See, Shire, INCL and:Ngbors. The' ratxonale for allowinig the:
uso-of Fotin S-3 remains the:samé sifice the - Arrangement: only provxdcs 2:| change in-the
. _]unsdtcnon of mcorporatmn withna substantia}. change in the isstiér 5: busmcss -OT operations.
Second, as pieviously discussed; theidssetsiand Labilities; on a. consolidated hasis of
Gncothyreon are substantially the same:as Biomirs prior fathe Arrahigément,and Oricothyreon
has acquired all'the assets and has'assuried 41l 6f the hablhtnes of Bioitiita ori:a consolidated
basis-and: succeeded to.all of Biomira’s business.and operations;- Therefore; Oncothyreon,
togethcr with:its. predecessor; Biomiira, has'satisfied conditionis 1,:2; 3, and 56f General
Instructions TA: of Form'S-3. and should be eititled to take into acccunt Biomira’s:acts and
Status, prior to: the effective:time ofthe Arrangement,in determining- whethei:Oncothyreon is.
eligible to us¢'Form S-3. The Staff has permitted such reliafice on General Instructions I:A.7
where the.issuer satisfied ali-of the, requirements but had changed its:country of incorporatiofi.
See. Shire; TNCL; Bookham Techndlogy.plc(available Séptember; 22, 2004): (“Baakixam”)
Nabors, PXRE: Corporation (availdble September 23, 1999) and Manpower inc. (available
August 15, 1991). The Staff has taken similar positions in the cofitext-of whoiiy-owncd
domest1c~holdmg commpany formations. and reincorporation mergers. See, Roper: Industries, Inc.
(available July 19, 2007) {“Roper’ ¥ InterDigital Communications Corporation. (available
June 25, 2007) (“InferDtgztaI”) ABX Air, Inc. (available June (3, 2007) (“4BX™); Eqmtablc
Resources, Inc. (available April 25, 2007) (“Equitable”). Accordingly, we respectfully request
that the Staff concur lhat Oncothyreon bc enut]ed to take into- accounl Bionird's acts and status’

,,,,,,

use Form S 3

For the reasons stated above; Oncothyreon should be entitled to také into accournit
Biomird’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-iri the General
Instructions of Form S-4. See, Friedman, Billings, Ramsey Group, Inc., FBR.Asset Investment.
Corporation, Forest. Merger Corporation (available March 25, 2003) (collectively “FBR");
‘ConocoPhillips (available August 23, 2002) (“ConocoPkillips™), and Nabors.

Similj‘arly! Oncothiyreon should be entitied to rely on the. prior activities and Exchange Act

reports of Biomira in determining whether it will be deemed to have met the réquirements of
General Instruction A of Form'S-8. We note, as discussed above, the Staff has on numerous
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qccasions permitted a holding company:to file tégistration-statements-on FormS-8or post-
effective amendmerits to Foriii 8-4-following:a Succéssion:transaétion to register:shares tobe-
issued-pursuantito assumed employeebenefit:or stock plans., See, Duke:Energy Corporation,,
Duke Energy-Holding Corp., Cinergy Gorp. (available. March 30;2006) (collectwely “Duke’ '),
Bookhain;, TNGL; FBR; and- ConacoPhdhps

‘Based onthe foregoing,. we, -respectfully-request: the Staff concur with.our opinion tha
Ongéothyreon should be-entitled to také inito‘acconnt. Bioinira’s acts-and status to:use each of the:
forms:

‘C.. Availability of Rule 144

We requiest'the. Staff conf' itm that-Bioktiira’s: pnor activities-and the most.recent: report.or
statement published by Biomira pnor to the A:rangement and the average weekly reported;
trading volumies:in: Biomira’s common stock. dunng thé time per;ods specLﬁed in Rule 144(c)(1)
inay:be-taken into account in dctermmmg whether-Oncothyreon has complied with the.curgent
public information requirements of Rule 144(0)(1) uider the:Seciirities Act'and the limitation-on
the amounts of Biomira common’shares that‘may, be sold: ‘pursuant to Rule I44(c) ofthe
Securities‘Act..

‘Rule 144 under the Securities Act-provides safé harbor cxempnons from the registratior
requ:rements ‘of the-Securities-Act for the sale.of “resticted” securities:and the:sale of securities
by orfor the account of “affiliates” of an issuer, provided certain conditions set forth in the.riiles
are satisfred. Rule:144(c) under the Securities Act requires that'current. public information be
available with-respect to.an issuer at the time.of a transfér of securities pursuant-to such rulg.
Moreover; Rule 144(c)(1) under the Secunitics Act requires that the issuér either (a) ‘have
securities registered pursuant to Section 12 of the Exchange Act, have been. ssubject to the

* reporting requirements of Section 13 of the Exchange ‘Act for a pefiod of at least 90 days
preceding the sale of securities and have filed all the reports réquired.to be. filed thereunder for-
the 12 months preceding such sale or (b) have securities reg:stcred pursuant to the Securities Act,
have been subject to the Teporting 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 purposes-of Rule 144 under the
Securitics Act, Oncothyreon may include the prior reporting history of Biomira in- determmmg
whether it has complied with: the publicinformation requirements of Rule 144(c)(1) under the:
Securities Act, and that Biomira’s publicly available information and financial information, 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 these fequests:are appropriate sincé:
Oncothyreon, on & consolidatedbasis; has: substantlally the same assets, businesses and
operatlons ag' Biomira prior'to: the cemplenon of.the Arrangement and is'the successor to
Biomira: ‘Biomira has'been. subject:to, afidhasicomplied with; te'réporting requirements of
Section:13-0f the Bxchange Act for thatly, years: See ABX: Hecla Mmmg Company (available
October 31,2006)- (“Heda "y, Diske; Shire; CanWestiMatria Fedlth¢are, -Ing. (available
February+ 10 2005) (“Mama") Russe!l Gofporauon (March 18; 2004) (“Russell’ "); Adolph
Coors:Company (available August 25; 2003).(“Adoiph”); FBR;.Crown, Cork & Sedl (available
February 25, 2003) (“Crown Cork”)isand-CornocoPhillips.

D. Schedules 13D and 13G

We requestt theStaff confifin that persons’ who have filed statements under:Schedule 13D
or 13G reportmg ancrshlp interests:in Blomlra securities willriét-be rcqmrcd to file: any
additional or ardended &tafements or formsas a tesultof the Arrangemcnt but-may note in their
next. filings that Oncothyreon is the:sucqessor issuer to Biomira,

Section 13(d)(1) of the Exchange Actand the'Rule 13d-1 theréunder require that a person
who.acquires more than ﬁveperccnt -of af equlty security regnstered pursuant to Section 12 of the
Exchange-Act file a statement on Schedule 13D or 13G. Section, 13(d)(2) of the Exchange Act
and Rule 13d-2'thereunder reqiire:the’ S¢hiedule:- 13D to.be-amended promptly when material
changes ih-ownership-occur and require the Scheduile 13G to be amended witliin 45. days after
the end of each calendar year. Immiediately following the Arrangement,-Oncothyreon
represerited the $ame.company on-a consolidated basis as did Biomira immediately prior fo the
Arrangement. ‘Conscquently; any person who, prior fo'the Arrangement, has. filed:a
Schedule 13D or 13G:for Biomnira sharés'should not'be required-to, file a-new-or amended
Schedule 13D or: 13G prowded that they stafem thelr next amendment to Schedulc 13D or 13G
Section. 13(d) The Staffhas: agreed with this posmon ina number of no-action letters. See,
ABX; Equitable; Hecla; Aether; Matria; TNCL; Johnson, Ampco-Piitsburg; Weatherford;

Crown Cork; and Nabors.

Oncothyreon delivered written notification of the foregoing requirement to such
applicable persons who have filed,.as of the completlon date of the Arfangeément, Schedules 13D
or 13G or to those persons. authorized to receive notices and communications on their behalf.

Based.on the foregoing, it is.our opinion that amended Schedules 13D or 13G should not
be required to be filed as a result of the issuance of the common stock, prefetred stock and
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warrants-of. Oncotliyreon.in exchange of Biomira’s comton shares, preférence shares and
wairants if thé Arraagénient.

E. Sbcﬁon'd(Bi'Prospec'tus,'Deliveny Requirement and Riile 174(b)

: ‘We réquiest the. Staff confirn that i in accordance with Rule 174(b) under the Securities
At Onﬁothyreonwll be deemed an Exchange:Act- reporting company and dealers of
Oncothyreon*s ;common:stock need not comply with thie prospectus.delivery requirements of
Section 4(3Yof the: Secuntles Act a.nd Riulé 174.thereunder with respect to, Oncothyreon, after the
Arrangement

Rule 174(b) under the Secunt:es Act prowdes that. “no prospectus need be.delivered”
Bxchange Act umnedtateky prior to-the fi lmg of the reglslratlon statement. Biomira: has been a
reporting; ‘Comipany under:the Exchange Actsince 1991. Since the completion of the
Arrangement Oncothyreon has, on a consclidated basis, substantially the same assets; liabilities,
business-4rid opérations, as-Biomira had; on a consolidated basis, immediately before the,
complehon of the: Arrangement and is'the successor to Biomira. The Staff has permitted
reliance on Section 4(3)in the context of holding company structure formation transactions. See;
Duke; Shiré; Aéther; FBR; ConocoPhillips; and Nabors. Based upon the foregoing, it is our T
oplmon {hat dealers of:Oncothyreon’s.common stock should be exempt from the prospectus
delivery: requireménts of Section 4(3) of the Securities Act by reason of Rule-174(b). We
acknowledge that Ruile 174:does not affect the prospectus delivery requirements of dealers acting
as underwritets of; 'the prospectus delivery requirements of a broker or dealer under Rule 15¢2-8
of the' Exchange-Act.

Based ugon: thc foregomg, we respectﬁﬂly request the Staff to concur w1th our.opinion
Oncoﬂlﬁédn 'S commonfstock will be:able.to. rely on Rule 174(b) with respect to prospectus
delivery requiremenis.

V.  -Conclusion

On behalf of Oncothyreon, Biomira and the merger subsidiaries, we respectfully request
the concurrence ofithe Staff in our conclusion for éach of the requests sét forth in this letter. In
reachifig-our conclusiofns:and expressmg our opinions set forth above, we have relied in-part
upon. requests for no-action létters and/or intérpretive opinions, and résponses to the Staff to such
requests; in reference to transactions that were substantially sirnilar to the Arrangement;
mcludmg the requests for no-action letters/and or interpretive opinions cited herein. If you
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require-any additional information, please.contact the underslgned at’ (206) ‘883-2579-oF
Robert F. Kornegay at (650)320-4533. 1f jiour éonclusions differ- frami our: owi, We, would
apprec:ate it- lf you would contact one of us pnor to makmg any written.résponses 1o this letter so’

- We dppreciate your-atténtion to this matter. In:accotdance with Release:No.-33-6269
(December 5, 1980), seven-additional copies of this lefter’are enclosed: Bledse: achlowledgc thie
reompt of thxs letter:and itseeticlosures by date-stamping’ :the ‘enclosed. recelpt -copy‘and retumning
itiin the-stamped; ‘self-addressed envelope attached hereio,

Sincerely yours,

WILSON'SONSINI GOODRICH-& ROSATL'PC.

-Susan L. Min
fslin:
Encl.

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

Office of Chief Counsel
Division of Corporation Finance.
Sécunties and Exchange Commission

Jeffrey P. Riedler, Assistant Director
Division of Corporation Finance — AD1
Securities and Exchange Commission

Patrick 3. Schuitheis, Esq.

Robert F. Komegay, Esq.

Drew Markham, Esq.

Effie Toshav, Esq.

Wilson Sansini Goodrich & Rosati, PC
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