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It is contemplated that the offer and issuance of shares resulting from the exercise of the Stock Acquisition Rights will be conducted pursuant to Section 4(a)(2) of the U.S. Securities Act
of 1933, as amended (the "Act"), or in accordance with Regulation S under the Act. If you wish to exercise the Stock Acquisition Rights, you must read the following paragraph and fill in
check box A or B.

[0 A. | hereby represent that neither the holder nor, in the case where the Stock Acquisition Rights are being exercised by a holder that is acting on a non-discretionary basis for the
account or benefit of another person or persons, the person for whose account or benefit the holder of the Stock Acquisition Rights is acting is a US Holder (as defined below).

*"US Holder" shall mean the holder of the Stock Acquisition Rights, in the case of (i) below, or any person for whose account or benefit the holder of the Stock Acquisition Rights is
acting, in the case of (ii) below.
(i) Inthe case where the Stock Acquisition Rights are being exercised by a holder that is located in the United States (other than a holder that is acting on a non-discretionary
basis for the account or benefit of another person or persons).
(if) In the case where the Stock Acquisition Rights are being exercised by a holder that is acting on a non-discretionary basis for the account or benefit of another person or
persons located in the United States.

[J B. I hereby represent that the holder or, in the case where the Stock Acquisition Rights are being exercised by a holder that is acting on a non-discretionary basis for the account or
benefit of another person or persons, the person for whose account or benefit the holder of the Stock Acquisition Rights is acting is a US Holder, that the verification procedures set
forth in (a) and (b) below have been undertaken in order to confirm that such US Holder is a “qualified institutional buyer” (a “QIB”) as defined under the Act, and that the QIB
confirmation letter referred to in (b) below is being submitted together with this form, in accordance with the terms and conditions of the Stock Acquisition Rights.

(a) The US Holder has submitted to Nomura Investor Relations Co., Ltd. as the U.S. Private Placement Coordinator (the “U.S. Private Placement Coordinator”) and to the
Issuer (through the U.S. Private Placement Coordinator) an investor letter in which it represents, among other matters, that the US Holder is a QIB and understands and
agrees to the transfer restrictions on the shares acquired as a result of exercise of the Stock Acquisition Rights.

(b) The U.S. Private Placement Coordinator has submitted a QIB confirmation letter with respect to such US Holder to such US Holder and the Issuer.
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I hereby request the exercise/cancel of the Stock Acquisition Rights I hold as described below.
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Nichi-Iko Pharmaceutical Co., Ltd. Stock Acquisition Rights No. 5
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*  The exercise price (the amount to be paid by a holder of the Stock Acquisition Rights upon exercise) shall be 338 yen per one Stock Acquisition Right, which
is the aggregate of the subscription price (the value of the property to be contributed upon exercise) of 322 yen per one Stock Acquisition Right and the fee
paid to the commitment company (16 yen per one Stock Acquisition Right).

*  The number of shares to be acquired upon exercise of the Stock Acquisition Rights shall be obtained by multiplying 0.5 by the number of the Stock
Acquisition Rights being exercised, and any fraction of less than one share shall be rounded down. In order to acquire the shares without giving up part of the
exercise price, even number of the Stock Acquisition Rights need to be exercised.

*  The exercise period announced by the Issuer may be different from our acceptance period. Please check with us the final date for our acceptance period.
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