
The Distance between Academe and Industry 

 
(The numbers are the slide numbers.) 

1. First, I would like to give thanks to Dr. Shen for the invitation to speak here. And I 

thank all the onsite and online audiences. I would also like to thank all the 

shareholders that are present for your trust and support to CHO Pharma. I, 

myself, is a shareholder. Like all shareholders, I want the company to prosper. 

Therefore, being one of the key inventors, I took a leave of absence from 

Genomic Research Center, Academia Sinica in March, 2019 to help out R&D at 

the CHO Pharma. Today, I will talk about CHO Pharma’s development strategy and 

company vision to show the difference between academic research and business 

objectives based on my experience from the past three plus years.  

 

Academic research is curiosity driven. On the other hand, business focuses on 

product development to generate higher profits. Scientists often expand their 

research scope to satisfy their curiosity. On the other hand, business must pool 

resources to the most competitive project with most potential for most profits. 

This fundamental differences also create almost opposite approach on 

publishing. Also, due to different objectives, academe and business have very 

different takes on meaning of final cost and feasibility of mass production. 

 

2. Many of you are probably familiar with this general time table for new drug 

development. It usually takes more than 10 years and costs over 30 billion NTD 

from exploratory research to presenting a new drug on the market. However, the 

new drug development biotech companies in Taiwan are often a lot smaller than 

international big pharma. In this scale of investment duration, if a few drugs 

entering clinical trials at the same time, the spending will be overwhelming for 

smaller companies. Thus, there will be SEO’s to acquire more funding from 

investors to continue drug development. Even after the drug is ready for the 

market, the bigger challenge will be breaking into the global market to increase 

revenue. In short, the overall obstacle is tremendous for a start-up company. 

Therefore, in my three years in CHO Pharma, I had been considering about a path 

different from what other biotech companies take in Taiwan. I would like to be 

able to generate revenue by technology licensing to international pharmaceutical 

companies even when our drugs are still in the development stage. If this can be 

done, we do not need to request more funds from investor to increase our 

capitals. We may even start to profit and collaborate with major international 

pharmaceutical companies sooner. The contacts will be valuable for future 



international marketing when our new drug hits the market. Our chairman, Dr. 

Chen, and I came up with this new drug development/ technology platform 

licensing double engine profit model. Theoretically, a technology platform can be 

licensed again and again if the technology is crucial enough. On the other hand, a 

drug or a product can only be licensed once or a few times. 

 

3. Is there any other company doing what we plan to do and thriving? I took a 

notice of Seagen Inc. Their Wikipedia page states, “Seagen Inc. is an American 

biotechnology company focused on developing and commercializing innovative, 

empowered monoclonal antibody-based therapies for the treatment of cancer. 

The company, headquartered in Bothell, Washington (a suburb of Seattle), is the 

industry leader in antibody-drug conjugates or ADCs, a technology designed to 

harness the targeting ability of monoclonal antibodies to deliver cell-killing 

agents directly to cancer cells. Antibody-drug Conjugates are intended to spare 

non-targeted cells…..” ADC stands for antibody-drug conjugate. Simply speaking, 

ADC is like a missile with payload. Antibody molecules can specifically target 

cancer cells and then release the drugs to only kill the cancer cells. There are 

three major components in ADC, antibody, linker, and payload. The design of 

linker and payload requires the drug to be released only when the payload 

reaches the cancer cells. If the timing is wrong, payload will kill normal cells, 

causing serious adverse side-effect. Seagen Inc.’s edge is the linker design that 

accurately deliver drugs to targets. They have licensed this linker design to many 

ADC developers and gained huge profit. Led by Dr. Wong, former president of 

Academia Sinica, glycoscience research in Taiwan is world-class. So, are we 

capable to develop a key technology like Seagen Inc. but in glycoscience to 

benefit new drug development? Will we become a new drug developing/ 

technology platform licensing biotechnical company with double profit engines? 

 

4. Believing in glycoscience in Taiwan, Fubon Financial, Ruentex Group, Taishin 

Holdings, and Microbio Group invested and founded Diamond Capital in 2013. 

CHO Pharma was established in the same year. With 60 million technology shares 

of CHO Pharma as licensing fee for 17 patented technologies in 5 specialty fields 

mainly from Dr. Wong and me as inventors. This technology transfer designated 

all follow-up research related to these 17 patents and 5 specialty field including 

glycoprotein, glycovaccine, glycan microarray, glycoprobe, and anti-flu small 

molecule drugs will belong to the CHO Pharma. Also, many glycoscience experts 

of the CHO Pharma are scientists with Ph.D. or master degrees from Dr. Wong’s 

lab or my lab at the Genomic Research Center, Academia Sinica. We are a new 



drug developer using glycoengineering technology to develop glycan-related 

drugs. We are located on the 7th floor of Building C in the National Biotechnology 

Research Park. Our chairman is Dr. Chen, Chao-Long, leading expert in liver 

transplant. We have a US branch in Boston, Massachusetts for international 

clinical trials, and the chairman of the US branch is Dr. Chen, Lan-Bo.  

 

5. We have extended the 17 patents from Academia Sinica to 210 patent cases and 

applications. Among them, 133 cases have been approved. Most of them are to 

protect glycoengineering technology and 3 drug products including 

glycoengineered homogenous glycan antibody, glycan related vaccines and drugs, 

and monoclonal antibody drugs for cancer and immunity related diseases.  

 

6. This table lists global top 10 best-selling drugs of 2020. Four of them are antibody 

drugs, and total sale of these antibody drugs exceeded 50 billion USD. Antibody 

drugs have high efficacy and low side-effect, so their sale increases rapidly. In 

fact, antibody drugs have been dominating the top 10 best drug sales chart in the 

recent decade.  

 

7. As you can see, IgG antibody has mainly two parts, Fab and Fc regions. Fab region 

is where IgG antibody binds with the target molecule, and Fc region is 

responsible for regulating IgG antibody efficacy. Most antibody drug developers 

focus on Fab region to adjust binding affinity and selectivity between antibody 

drug and targets. But at CHO Pharma, we focuses on Fc region. We do that 

because there is a glycan modification site on the Fc region of IgG1. At this site, 

various glycan structures react with Fc receptors on immune cells to regulate 

immune cell functions. Because the glycan structures on the Fc region of IgG are 

highly complex, preparing a single glycan structure on Fc of IgG to study glycan 

effect is very difficult. So we actually don’t know enough about the glycan effect. 

Scientists do have some ideas about the antibody-dependent cell cytotoxicity 

(ADCC) and anti-inflammatory activity, though. We know when the core fucose 

(the red triangle) is removed, ADCC of IgG antibody will increase significantly. And 

a sialic acid (the purple diamond) at the end of glycan structure will promote the 

anti-inflammatory activity of the IgG antibody. The figure on the right shows us 

that different Fc receptors express on different immune cells. Among all these 

Fc receptors, only the FcIIb is an inhibitor. The rest are activation receptors. The 

glycan structures on Fc region of IgG antibodies determine the sum of receptors 

on immune cells and ultimately decide if IgG antibody activates or inhibits 

immune cell functions. Because there are so many receptors on the immune 



cells, the glycans must affect so much more than just ADCC and anti-

inflammatory activities. If we develop a method to rapidly change various 

complex glycan structures on Fc region of IgG antibodies into one single glycan 

structure, we can begin to understand how glycan structures on Fc region of IgG 

antibodies regulate immune cell functions and find a way to optimize IgG 

antibody functions. Then, we will find a path to develop a totally new and 

improved antibody drug. 

 

8. Like what I mentioned, ADCC activity of IgG antibody significantly increases when 

the inner red triangle glycan is removed from the Fc region of IgG. So, major 

pharmaceutical companies, including Merck and Roche, have developed various 

glycoengineering strategy to modify cell line production to produce new 

generation of de-fucose or less fucose antibody drugs. So far, three such new 

drugs have been approved by FDA. And more than 30 drugs are in various stages 

of clinical trials. 

 

9. Different from the cell line modification strategy most pharmaceutical companies 

have taken, CHO Pharma uses in vitro chemical enzymatic approach. We use 

enzymes to remove or attach glycan to produce homogenous antibodies with one 

single glycan structure. This approach has been widely used in academic 

research. Dr. Wong and I used this approach to prepare homogeneous glycan 

antibody when I was in Academia Sinica. It’s also one of the patented technology 

transferred to the CHO Pharma in 2013. This slide shows that this method can 

prepare homogenous glycan antibody and quickly modify glycan structure; 

however, the whole process requires three different enzymes and two reaction 

steps, increasing the production costs to already expensive antibody drugs. 

Therefore, it’s not practical to scale up this academic approach for mass 

production. 

 

10. After years of development, we have overcome every obstacle and successfully 

transformed this academic approach into an industrial process that can mass 

produce homogenous glycan antibodies. This method can be directly insert into 

production line using one enzyme with just one reaction step to produce one 

single glycan structure to optimize IgG antibody activity. The patent for this 

technology was submitted. We named it CHOpimaxTM and had it trademarked. 

Frankly, CHOpimaxTM is the reason that I have the courage to quit my tenure 

research fellow scientist position at Academia Sinica and took the job at CHO 

Pharma Inc. 



 

11. Currently, CHO Pharma does own a factory to produce antibodies. But we do 

need to use CHOptimaxTM to produce homogenous glycan antibody drug for our 

clinical trials. To protect our key technology and promote its licensing, we came 

up with a new collaboration model. We strategically team up with a CDMO to 

market CHOpimaxTM. In a three-way business relation, CHO Pharma can profit 

from material supply and technology licensing. The CDMO partner can use 

CHOpimaxTM to expend their business. In this partnership, the CDMO partner 

does not obtain the technology license and thus can not produce homogenous 

glycan antibodies for other clients without authorization from CHO Pharma. 

More importantly, the patent still belongs to CHO Pharma if there is any 

modification improvement from the CDMO partner. Any pharmaceutical 

company that is interested in CHOpimaxTM will need to contact CHO Pharma for 

licensing. After the licensing deal, we will refer the pharmaceutical company to 

our strategically allied CDMO partner for production. During the whole process, 

we don’t obtain the antibody drug from the company that requesting licensing to 

reduce their worries of us knowing their trade secret. This win-win-win marketing 

strategy should be very attractive for licensing. Currently, our strategic ally for 

Taiwanese and Japanese markets is Mycenax. We are working to expend this 

model globally.  

 

12. This slide is a simple illustration that shows the advantages of CHOpimaxTM 

compared to the conventional cell line modification done by global leading 

pharmaceutical companies. Basically, any IgG antibody produced by any CDMO 

can be glycoengineered to homogenous glycan antibody drug using CHOpimaxTM. 

Our method modifies the glycans and does not change cell lines. Moreover, the 

conventional cell line modification sometimes produces glycans that does not 

naturally occur in human and causes undesired side effects. Besides, these 

glycans are mixtures of different glycans and are varied from batch to batch. 

Finally, because the conventional cell line modification does not change glycan 

structures easily or fast enough for structure-activity relationship study. So, the 

best that the conventional way to glycoengineer IgG antibody can do is to 

improve antibody activity. On the other hand, our CHOpimaxTM can change glycan 

structure at will, which means we can optimize antibody drug efficacy. 

 

13. Next, let me share two papers that talked about CHO Pharma by big 

pharmaceutical companies. The first one is published by Merck’s scientists in 

2019. This paper right away pointed out that compare to cell line modification, in 



vitro chemoenzymatic glycan modification can prepare better defined glycan 

structures to regulate antibody efficacy. They also mentioned CHO Pharma can 

produce truly homogenous glycan antibodies to create “biobetter” drugs. Back in 

2019, our method had not yet matured, so the IND application of CHO-H01 listed 

an old procedure. Hence, in this Merck report, it said that if our homogeneous 

glycan antibody can perform well in clinical trials, and the production costs can 

be lowered to what pharmaceutical companies can accept, it will be a 

breakthrough for the production of next generation biopharmaceuticals. They did 

not know we have now lowered the costs to an acceptable level for 

pharmaceutical companies. 

 

14. The second paper is published this February (2022) by scientists from 

AstraZeneca. It’s about the challenges and opportunities of chemoenzymatic 

approach to mass produce glycoengineered monoclonal antibody with 

homogenous glycan. This report mentioned that the method can only produce 

small amount of antibody drugs, and the obstacle of the method is the feasibility 

of mass production and the high costs. You can see how secretive we are. Even 

the leading pharmaceutical company like AZ does not know we have already 

conquered these challenges. I am sure when we promote CHOpimaxTM, we will 

shock them all. This report also mentioned our CHO-H01 is the first homogenous 

monoclonal antibody drug that entered human clinical trials. I believe the results 

of this clinical trial or process disclosure will turn many eyes. 

 

15. Next, I will talk about the importance of confidentiality. Here is a comparison of 

the timing and circumstances of publication between academics and business. 

For academic research, publication is the way to accumulate scholarly 

achievement and obtain international award. Therefore, publish sooner is better. 

And the more detailed the publication is, the more likely to get citation and more 

likely to be recognized for awards. However, business aims to profit. Their 

research results are often protected by patents or trade secrets. Companies 

prefer to delay publishing results. Better yet, not to publish all together (such as 

the Coca Cola formula). Since last year, our company stopped announcing our 

approved patents in detail. We now only announce the number of patent cases in 

order to protect our trade secrets. 

 

16.  What so attractive about CHOpimaxTM is not only to produce antibody drug with 

one single glycan structure. More importantly, CHOpimaxTM can produce 

antibodies with human-specific sialic acid in 2-6 linkage. What we know is that 



the IgG antibodies with this glycan structure is active longer in human body and 

its anti-inflammatory activity is elevated. What’s even better? Once the antibody 

drug enters human body, it will act like a vaccine and keeps its efficacy after the 

dosage stops. And for us, the point is that any antibody that is linked to SCT 

glycan is covered by our patents. 

 

17. With the global leading technology CHOpimaxTM, we aim to broaden the 

coverage and increase the premium for international licensing. Thus, we will 

focus on the following goals: 1. strengthening patent coverage to ensure our lead 

in this field; 2. confirming drugs developed by CHOpimaxTM are superior via 

clinical trials; 3. broadening the application of CHOpimaxTM ; and 4. promoting 

this technology for licensing and drug development collaboration.  

 

18. To keep our edge, our CHO-P09 project aims to optimize the glycan 

homogenization platform. Because different cell line produces very different 

glycan structures on glycoprotein, scientists use CHO cells that are most similar to 

human cells to avoid accidentally creating a lethal antibody drug. However, CHO 

cell line still produces slightly different glycoprotein structure from what human 

cell line does. CHO cell line only produces 2,3 linked sialic acid while human cell 

line mainly produces 2,6 linked. With the exception of Escherichia coli that does 

not generate glycoprotein, all the glycans on glycoprotein produced by cell lines 

have an inner GlcNAc (N-Acetylgucosamine). Our CHOpimaxTM removes outer 

glycan structures from glycoprotein and attached the activity optimizing glycan 

on the remaining innermost GlcNAc. This way, we can homogenize glycan of 

antibodies or glycoproteins that are produced by different cell lines and further 

reduce production costs. Currently, we have applied this technology to all the 

subtypes of IgG antibodies including IgG1 to IgG4. IgG antibodies produced by 

yeast can also be processed by this method to produce antibodies with 

homogenous glycans. We will further apply this method to antibodies produced 

by different cell lines. CHOpimaxTM can be applied to modify not only antibody 

but also glycopeptides and glycoproteins.  

 

19. CHO Pharma used an older procedure to modify Rituximab, an antibody drug 

that treats lymphoma, to CHO-H01, an antibody drug with homogenous glycan 

SCT. The IND of CHO-H01 was accepted by FDA in 2017. Because this is the first 

antibody with homogenous glycan entering clinical trials, the original trial design 

leaned too much into mechanism of the drugs; therefore, our CRO determined it 

was very unlikely that we could recruit any patients for the trial and the cost of 



the trial was too high. This assessment created certain commotion in our 

company and the trial was delayed. Fortunately, led by our Chairman Chen, a new 

clinical study design combining I/IIa trials began in 2020. Due to COVID-19 

pandemic, we changed the trial regions from mainly in the US to mainly in 

medical centers in Taiwan. Because the clinical trial is about a modification of an 

existing drug, the participating patients must have received at least two kinds of 

treatment, resulting in difficulty to find eligible patients. Thanks to the 

connections of our Chairman Chen, the participating doctors assist us to recruit 

as many patients as possible. Since most patients in the trial have been treated 

by unmodified Rituximab, we can study not only the safety of the drug but also 

different efficacy between modified (CHO-H01) and original Rituximab in the 

same patient to gain valuable information for further development assessment. 

Our CHOpimaxTM has just been better protected by new patents coverages. Had 

our clinical trial received promising results too soon, we might have attracted 

unwanted attention from the international big pharmaceutical companies to 

poke around our patent and even lose our edge.      

 

20. We are keeping our secrets in a tightly locked vault. Most people did not know 

what our universal vaccine looks like. That’s the reason behind the clarification 

statement from the Genomic Research Center, Academia Sinica last week 

(04/18/2022). Actually, some shareholders asked if our CHO-V10 is the same as 

the monosaccharide vaccine from Academia Sinica in our shareholder meeting 

last year. Many people called to address the same concern around 6 months ago. 

So, some of our long-time shareholders already knew CHO-V10 is a completely 

different vaccine from the monosaccharide COVID-19 vaccine from Academia 

Sinica. CHO-V10 is a brand new vaccine that was developed by our patented 

technology CHOpimaxTM. We have carefully evaluated its return on investment 

taking into account the pandemic situation and the risk of developing such novel 

vaccine. We concluded this vaccine is such a brand new design and closely 

related to our core technology CHOpimaxTM and decided to pursuit this vaccine 

development. So far, we have completed mice challenge studies and virus 

neutralization assay against major variants including the wild type, the D614G, 

the British variant (α), the South African variant (β) the Brazil variant (, the 

Indian variant (), and the Omicron variant, and the results are very promising. 

Currently, CHO-V10 is entering GMP production of clinical materials and GLP 

toxicology study stages. Next, we will gear it toward human clinical trials. The 

development strategy will be two-fold: first to provide vaccine option for younger 

teens, children and infants; and the second is to have one shot per year efficacy. 



When this universal vaccine is successfully tested in clinical trial, we will have a 

shot to collaborate with big pharmaceutical companies to incorporate part of the 

vaccine to the existing vaccine and enhance their efficacy. We could also apply 

this brand new universal vaccine design on other infectious diseases, such as flu, 

double efficacy flu/COVID-19, AIDS, and Dengue Fever. 

 

21. Earlier, we mentioned the licensing deal between Academia Sinica and CHO 

Pharma. Any follow-up research from the original 17 patents, such as 

glycoprotein research, belongs to CHO Pharma. So, when Dr. Ma’s group 

announced the monosaccharide universal COVID-19 vaccine, our board members 

and major shareholders had asked if this invention belonged to CHO Pharma. And 

my answer is, “Like what Dr. Wong told the press, this study began more than a 

decade ago and was for developing a universal flu vaccine. The technology was 

licensed to another company before CHO Pharma was even founded. Thus, the 

monosaccharide universal COVID-19 vaccine does not outright belong to CHO 

Pharma.” Later, when Department of Intellectual Property and Technology 

Transfer of Academia Sinica announced the licensing of monosaccharide universal 

COVID-19 vaccine, we did a careful evaluation to see if we want to license it. This 

table is a summary of our evaluation, but I shaded some area because it’s 

confidential information of our company. What I can say is that we always take 

great care at licensing any patent technology. Our evaluation generally based on 

the following criteria. First, we analyze how well the patent coverage is and if the 

product has freedom to operate. Then, we assesse if there is any difficulty in 

production, especially the feasibility of mass production. Could we overcome the 

difficulties? How long would it take to overcome these difficulties? How long 

would it take for product development? And most importantly, how much would 

it benefit our company? Our final verdict on the licensing of monosaccharide 

universal COVID-19 vaccine came down to two points: 1. Balancing risks and 

benefits, we thought pooling our resources into our own COVID-19 vaccine and 

pushing it to clinical trials should be a better strategy for our company. And 2. 

Acquiring another COVID-19 vaccine would deplete our resources and delay our 

clinical trial. There was certainly another way to go about it. The malicious way 

was to license the technology and just sat on it to sabotage a potential 

competitor. But we took the high road and preferred to contribute in developing 

glycan associated new drugs for a greater benefit. Hence, we decided not to bid. 

    

22. There are many abnormal glycan structures on the surface of cancer cells. One of 

them, SSEA4, can be found on the surface of 16 types of cancer cells. So it’s 



considered as a potential anti-cancer drug target. Our hope was to develop an 

antibody drug based on SSEA4 to treat multiple cancers. In the early attempt of 

our first generation SSEA4 antibody drug development, we did not know enough 

about the characteristics of SSEA4 and encountered toxicity problem in monkey 

GLP toxicology studies when the SSEA4 drug looked very promising. Later, we 

discovered that although SSEA4s are often found on cancer cells, they do exist, 

though in very small amount, on normal cells. Knowing this helped us to solve the 

toxicity problem. Actually, up to date, there is no absolute biomarker that is only 

found on cancer cells and not on normal cells. So far, the deciding factors of 

targets that have been successfully developed into drugs are the difference of 

amount found on cancer and normal cells. Using this information, window of 

opportunity for treatment is identified. Although the window of opportunity for 

treatment has been widely used in the development of small-molecule drug, it’s 

just not as commonly practiced in the antibody drug development. After years of 

research, we selected an antibody (Ab C) that can bind to cancer cells but almost 

never bind to normal cell though a screening platform. However, the better the 

selectivity of an antibody, the weaker its ability to destroy cancers. To boost the 

Ab C’s cancer killing activity, we used CHOpimaxTM to create the second 

generation SSEA4 antibody drug, which not only kept up with the performance of 

the first generation antibody in mice cancer model study but also passed high 

dosage non-GLP monkey safety tests. Other studies and our research confirmed 

SSEA4 are significantly higher on the surface of chemo-resistant cancer cells such 

as triple-negative breast cancer cells. The triple-negative breast cancer patients 

will be ideal candidates for our clinical trials. If this second generation drug 

proves to be safe and effective in the following clinical trials, we can combine this 

antibody screening platform and CHOpimaxTM to solve the toxicity problem in 

other stalled drug development that face the similar challenge.  

 

23. From CHOpimaxTM, we have developed four categories of New Drug 

Development Platforms including glycoengineering existing antibody drug into 

antibody new drug with homogeneous glycan, low-toxicity/ high-activity antibody 

screening, universal vaccines, and ADC with specific conjugation site. If the 

effectiveness of these new drug developments are confirmed in the clinical trials, 

our CHOpimaxTM will attract a lot of attention and bring more profit. 

 

24.  Ultimately, we would like to use CHOpimaxTM to push a regulatory overhaul: all 

antibody drugs must be consisted of homogenous glycan. The idea came from 

the history of thalidomide. Thalidomide, as a central nervous system inhibitor, 



was developed as a treatment for morning sickness in pregnant women. Before 

the asymmetric synthesis was successful developed, scientists synthesized the 

optical active thalidomide and obtained about 50% of (R)-enantiomer and 50% of 

(S)-enantiomer. But no one knew only the (R)-thalidomide was pharmaceutically 

active. And the worst thing is that (S)-thalidomide causes birth defects. Even with 

this huge problem, authorities did not regulate optical isomers because synthetic 

chemistry and separation process at the time could not separate R- and S-

thalidomide. After the development of asymmetric synthesis and separating 

column for optical isomers, chemists can synthesize highly pure R-thalidomide 

drug, and FDA started to regulate optical active drugs. Hence, all drugs with 

optical isomers must take isomers toxicity tests to determine acceptable optical 

purity to be used in drugs. Our CHOpimaxTM can be introduced to big 

pharmaceutical companies to modify their popular patented antibody drugs to 

more active 2nd-generation antibody drugs. Or it can be license to companies that 

produce biosimilar drugs to apply this glycoengineering technology on their 

biosimilar drugs and becomes a new drug developer. When more and more 

pharmaceutical companies employ our technology and produce highly active 

antibody drugs with homogenous glycans, we believe that will attract notices 

from regulatory agencies. After all, a technology that can make an antibody drug 

that is an uncontrollable mixture into a controllable pure material like small 

molecules will be very welcome by regulatory agencies.  

 

25. I believe a good company should be honest and trustworthy. Next, capital is very 

important for a startup company. Before a company goes public, it needs venture 

capital or angel investors. After IPO, the company needs to pay attention to the 

share price. If the price is low, we won’t be able to keep talented staffs or raise 

funds from the market. When CHO Pharma was founded, technology licensing 

was compensated by technology shares to Academia Sinica. Back then, 

technology share tax-deferral had not yet been implemented. Thus, when the 

inventors received technology shares from Academia Sinica, the share price of 

the distribution day was used to multiply how many shares they received that 

day. And the product was added toward their annual income. So depend on the 

share price of the day, inventors sometimes were forced to sell their shares in 

order to pay income tax. Academia Sinica had 24 million shares to distribute to 

the inventors, and the distribution occurred once a year. In volatile emerging 

market, inventors faced a peculiar situation that they may not be happy when the 

share price went up. Higher share price did not mean profit but tax consequences 

for the inventors. Every year, when inventor received shares, our company was 



under the pressure of inventor selling their stocks to pay taxes. In general, it does 

not look good for the company when investors see inventors keep selling their 

shares. So here, I would like to give special thanks to Chairman Richard Tsai to 

help us out and took over our technology shares. With the tax pressure lifted, 

inventors can have the luxury to exercise their options two years after IPO. This 

will greatly benefit our company in the long run. It’s also about people and talent. 

I am proud to say the scientists I am working with are experts in glycoscience. 

Finally, it’s about technology and goals. We are very clear that our company is 

driven by a double profit engine fueled by new drug development and 

technology platform licensing. We will reach our goals step by step.  

 

26. Our first step is following the Seagen Inc. path, licensing technology platform to 

big pharmaceutical companies and developing our own new drugs 

simultaneously. When our new drugs developed by our platform produce good 

outcome in clinical trials, the trial itself will endorse and promote our platform. 

When the company reaches this stage, we can share profits with the investors 

instead of asking for more investment. 

 

27. Our second target is to become the IP company of biotechnological industry. 

Semiconductor IP companies, such as eMemory, can lower chip development 

difficulty and shorten development period and improve chip performance. IC 

designer does not need to design and plan every detail of the chip. They can 

purchase reliable IP module to perform certain function. Simply said, IP is like 

Lego blocks. IC designers can use them to make all kinds of chips. When I change 

the blue words on the left to red ones on the right, it becomes the definition of 

biotechnical IP company. IP is to lower new drug development difficulty and 

shorten development period and improve new drug performance. New Drug 

developer does not need to design and plan every detail of the new drug. They 

can license reliable technology platform to enhance certain function. Simply said, 

IP is like Lego blocks. New drug developer can use them to make all kinds of safe 

new drugs with high efficacy. Let’s look at the revenue of eMemory. The licensing 

revenue is 72.41% and service revenue is 27.41%, and the overall gross profit is 

more than 90%. Last year, eMemory earned 15 NTD of profit per share. Its stock 

price closed at 1205 NTD yesterday. The price-earning ratio is about 80 times. On 

the other hand, TSMC, the cornerstone of Taiwan, earned 24 NTD of profit per 

share last year. The share price closed at 53 yesterday, and the price-earning ratio 

is 22 times. Since stock market depends on the future. The difference of price-

earning ratios is not hard to understand. Imagine how many wafer factories TSMC 



will need to build if they want to double their profit? But profits for companies 

like eMemory is explosive. It will double or triple when its patented technology is 

licensed to a few more companies. I hope CHO Pharma can follow eMemory’s 

path to success. When the day comes, CHO Pharma won’t be selling drugs. We 

will be selling knowledge, experience, and wisdom. 

 

28. Such vision is fantastic! But any vision takes practical steps to achieve. To be the 

top one glycoscience biotechnical pharmaceutical company, Dr. Chen, our 

chairman, and I have a quote for our company. They are the advice given to the 

first emperor of Ming Dynasty, Chu, Yuan-Chang. “Build the wall high, accumulate 

provision full, and proclaim king slow” In building high wall, we will continue to 

secure our patent coverages. Accumulating provision is to accelerate human 

clinical trials and recruit talents for drug developments and international 

licensing. If you are attracted to the same vision, we welcome you to come to 

CHO Pharma to be Joseph Tsai of Alibaba. And finally, we will keep our profile low 

to keep unwanted attention away from our product details and clinical trial 

information.  

 


