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This presentation has been prepared by Doctor Care Anywhere Group Plc, an
entity incorporated in England and Wales with English Company Number
08915336 and Australian Registered Body Number 645 163 873 (Doctor Care
Anywhere or Company) and is dated 23 November 2023. This presentation is
for information purposes only and it is not financial product or investment
advice. The presentation is not intended to be comprehensive or provide all
information required by investors to make an informed decision on any
investment in the Company.

References to Doctor Care Anywhere or the Company in this presentation are
to the Doctor Care Anywhere group including all subsidiaries, unless stated
elsewhere.

Any opinions expressed in this presentation reflect the Company’s position at
the date of this presentation and are subject to change. Subject to law, the
Company assumes no obligation to update, review or revise any information
contained in this presentation, whether as a result of new information, future
events or otherwise. Past performance cannot be relied upon as a guide to
future performance.

Confidentiality

This presentation and the information in this presentation is strictly
confidential (Confidential Information). You must not copy, reproduce, quote
or refer to the Confidential Information or give it to another person, in whole
or in part, without the prior written consent of the Company, which may be
withheld in its absolute discretion.

Not an Offer

This presentation is not a prospectus, disclosure document or offering
document under Australian law (and will not be lodged with the Australian
Securities and Investments Commission) or any other law. It does not contain
all of the information which would be required to be disclosed in a prospectus,
disclosure document or offering document. Any decision to purchase or
subscribe for securities or other financial products in any offer must be made
solely on the basis of the information contained in the prospectus to be issued
in connection with any such offering. This presentation is not an invitation or
offer of securities for subscription, purchase or sale in any jurisdiction. No
action has been taken to register the securities referred to in this presentation
or otherwise to permit a public offering of securities in any jurisdiction.
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In preparing this presentation, the Company did not take into account the
investment objectives, financial situation or particular needs of any
particular reader. Readers should obtain their own investment, legal and tax
advice before taking any action on any information dealt with in the
presentation.

Whilst this presentation is based on information from sources which are
considered reliable, no representation or warranty, express or implied, is
made or given by or on behalf of the Company, any of its directors, or any
other person about the accuracy, completeness or fairness of the
information or opinions contained in this presentation. No responsibility or
liability is accepted by any of them for that information or those opinions or
for any errors, omissions, misstatements (negligent or otherwise) or for any
communication written or otherwise, contained or referred to in this
presentation.

Neither the Company nor any of its directors, officers, employees, advisors,
associated persons or subsidiaries are liable for any direct, indirect or
consequential loss or damage suffered by any person as a result of relying
upon any statement in the presentation or any document supplied with this
presentation, or by any future communications in connection with those
documents and all of those losses and damages are expressly disclaimed.

Financial Data
All amounts are in British pounds (£ or GBP) unless otherwise indicated.

A number of figures, amounts, percentages, estimates, calculations of value
and fractions in this presentation are subject to the effect of rounding.
Accordingly, the actual calculation of these figures may differ from the figures
set out in this presentation.

Investors should also be aware that certain financial data included in this
presentation (including EBITDA) are "non-IFRS financial information” under
ASIC Regulatory Guide 230 (Disclosing non-IFRS financial information). The non-
IFRS financial information and financial measures do not have a standardised
meaning prescribed by Australian International Financial Reporting Standards
(AIFRS) and, therefore, may not be comparable to similarly titled measures
presented by other companies, nor should they be construed as an alternative
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to other financial measures determined in accordance with AIFRS. Investors
are cautioned, therefore, not to place undue reliance on any non-IFRS financial
measures included in this presentation.

This presentation may contain forward-looking statements regarding the
Company’s intent, belief or current expectations with respect to its business
and operations, market conditions, results of operations and financial
conditions. Words such as ‘will’, ‘may’, ‘expect’, ‘indicative’, ‘plan’, ‘intend’,
‘seek’, ‘would’, ‘should’, ‘risk’, ‘forecast’ and similar expressions indicate forward-
looking statements which reflect the Company’s current views with respect to
future events and are subject to change and involve risks, uncertainties and
assumptions that could cause actual outcomes to differ materially from the
outcomes anticipated. Accordingly, readers should not place undue reliance on
forward-looking statements.

Distribution and Foreign Selling Restrictions

The distribution of this document in jurisdictions outside Australia may be
restricted by law. Persons who come into possession of this presentation who
are not in Australia, should seek advice on and observe any such restrictions.
Any failure to comply with such restrictions may constitute a violation of
application securities laws.

By receiving this presentation you are deemed to confirm, represent and
warrant to the Company that:

a) if you are located in Australia, you are a wholesale client for the purposes
of section 761G of the Corporations Act 2001 (Cth) (Corporations Act) and
either a “sophisticated investor” or “professional investor” (as those terms
are defined in section 708(8) and section 708(11) of the Corporations Act,
respectively); or

b) if you are in Australia, you are an Australian financial services licensee or a
representative of an Australian financial services licensee; and

c) vyou are not in the United States and are not acting for the benefit or
account of a person in the United States.

Acceptance
By attending this presentation, or accepting, accessing or reviewing this
document you acknowledge and agree to the terms set out above.



Executive Summary doctor care
Offer highlights*™
1. DCA is one of the UK’s leading private providers of telehealth services

A. We deliver over 60,000 consultations per month, with +75 Net Promoter Score

B. Our long-standing, exclusive partnership with AXA offers access to their 2.8 million UK
health insurance members

C. H1FY23 Revenue £19m; grown at CAGR >40% since |IPO

2. Opportunity in the UK today
A. Shortfalls in NHS primary care workforce highlight acute need for UK telehealth
B. Private care providers instrumental in filling the NHS gap
C. Recent sector developments underscore strategic opportunity

3. Capital structure repositioned for the future
A. Purpose of the £10.5m convertible note offer is to repay existing £10m loan with AXA
B. AXA supports this raise and will participate in the convertible note offer

* Certain information in this slide is based on the Company’s full year and half year audited and reviewed financial statements released on the ASX and certain numbers previously released
3 © 2023 Doctor Care Anywhere  in the Company’s ASX announcements which have been extracted from the Company’s management reports.
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Who we are
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Our Service gr%/ﬁ/tv%reﬁeare

Doctor Care Anywhere (DCA) Group PLC is one of the UK’s largest private
providers of telehealth services. We offer private virtual General
Practitioner (GP) and Advanced Nurse Practitioner (ANP) appointments,
24 hours a day, 365 days a year via video and phone.

DCA is a UK-based digital health company that is committed to delivering
high-quality, effective and efficient care to its patients, whilst reducing the
overall cost of providing clinical services. DCA utilises its relationships with
health insurers, healthcare providers and corporate customers to connect
with patients and deliver a range of telehealth services.

DCA was founded in 2013 in London, UK. In 2015, DCA entered a strategic
relationship with AXA Health to offer virtual GP services to AXA’s customers

under the AXA Doctor at Hand with Diagnostics brand.

We manage the specialist referral pathway for AXA patients, to enhance their
patient journey and reduce costs for AXA by avoiding unnecessary tests and
Interventions,

£19.2M

> 40% 70%

Revenue CAGR Returning
since IPO patient share

Revenue in
1H 2023
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Multi-channel Distribution of Our Services doctor care
We use a successful B2B2C delivery model and partnerships through
multiple channels to deliver services to corporate clients and members

Health providers

anywhere
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The DCA Service gr%%%ﬁeare

We currently offer access to the following features...

Appomtments with GP§ and ANPs by Refe.rrafls — diagnostic, open 60’000+ || [EEEn—
video call or phone, available 24/7, 365 specialist and therapy referrals consults What can we help you with?
days a year via web & app per month
Book an appointment
o . . . . Video and phone appointments available
Up tO 20 mante app0|ntment Wlth My Health; WhICh prOVIdeS a 24/7,allye:rroundF.)F\:‘Ve'vegotjustthe
ANPs and GPs for a variety of health range of resources to support ‘ e
concerns our patient's mental wellbeing My Health
and the promotion of self-care e e 8
Prescriptions are sent electronically to and patient empowerment guide you throuan i

a local pharmacy of the patient's choice
or to delivery partner enabling the
patient to have medication to be
delivered to a chosen address.

Access to Fit notes

Secure medical records including all GP and ANP written notes +75
net promoter
score
2.8m+ 550+ GPs and ANPs 1500+
eligible lives 30+ specialists corporate customers

reached via AXA  on contract with DCA
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Track record of growth
376
369 965 303 313
756 260
675
559 180
) I I ] I
2H 2020 1H 2021 2H 2021 1H 2022 2H 2022 1H 2023 2H 2020 1H 2021 2H 2021 1H 2022 2H 2022 1H 2023
Activated Lives by half year (000’s) Consultations by half year (000’s)
2H 2020 1H 2021 2H 2021 1H 2022 2H 2022 1H 2023
13.7 > 14.5
11.2
6.9 | -3.5
5.6
7.5
2H 2020 1H 2021 2H 2021 1H 2022 2H 2022 1H 2023 9.1
m Utilisation = Subscription  Other  Total -10.7
115
Revenue by half year (Em’s) EBITDA loss by half year (Em’s)

* Based on the Company’s full year and half year audited and reviewed financial statements released on the ASX and certain numbers previously released in the Company’s ASX
© 2023 Doctor Care Anywhere announcements which have been extracted from the Company’s management reports.



Clear Disconnect
Share price versus business value

Share price

EV (Em)

'Financial performance 12m

Revenue (Em)

' Gross Profit Margin

Contribution
Margin

A$ 0.31
A$0.12
A$ 0.05
37.7
20 16.5
2021 2022 Today
12m o6m
@ —@
(o 43% 44%
42%
L 3 @ @
20% 22% 25%

EBIT Margin

Comments from Bell Potter,
Analyst Report July 2023

e “We upgrade from Hold to Buy (Speculative)

with valuation raised to $0.08. The rate
negotiation with AXA is completed, the roll out
of the MCW is imminent, patient numbers
continue to grow and guidance has been
maintained.

“The company continues to make good progress
towards profitability. The sale of GP2U and
conclusion of rate negotiations with AXA
represent significant milestones.

“Our valuation is limited to 100% upside from
the current market value, hence remains well
below the EV/Revenue multiple applied to
peers”
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1H23 Business updss
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1H23 Results Overview*™

j%
e ®O®

375,000

consultations delivered
(+24% on 1H22)

Driven by acquisition of 210,000 new patients

£19.2 M

revenue
(+26% revenue growth on 1H’22)

265,000

returning patient consultations
(70% recurring)

Demonstrating quality and retention value of service

43.6%

1H23 gross profit margin
(+170bps on 1H’22)

Demonstrating improving base economics of DCA

doctor care
anywhere

20,000

secondary care journeys
(+46% on 1H’22)

(£3.5) M

ebitda
(+60% loss reduction on 1H’22)

* Based on the Company’s full year and half year audited and reviewed financial statements released on the ASX and certain numbers previously released in the Company’s ASX

11 © 2023 Doctor Care Anywhere announcements which have been extracted from the Company’s management reports.



1H23 Highlights

 May 23 monthly high of 65,000 consultations (excludes Australian
subsidiary GP2U sold in July 2023)

* Volume growth drives increased revenue to £19.2m — up 26% compared
to 1H22 which supports margin expansion

e Sale of Australian subsidiary GP2U (completed in early July 2023) for
S3m to My Emergency Doctor (“MED”).

e Consideration comprising AS2.5m worth of unlisted ordinary shares in
MED and $0.5m of cash, adjusted for normalised working capital

* This will reduce ongoing losses by $0.8m AUD p.a. (£0.5m) and allow
management to focus on our core UK market

\ doctor care
L of aNywhere

Advanced Nurse Practitioners (ANPs) are now live on the DCA platform;
ANPs are able to diagnose, prescribe and refer patients

ANPs provide DCA with additional capacity to support our growth and
reduce cost to serve

Over 8,000 appointments performed in June 2023, with share of
appointments expected to grow

Significant margin improvements forecast in 2H 23 following launch of
Mixed Clinical workforce proposition

EBITDA loss reduced to £3.5m in 1H 23 vs high of £11.5m in 2H 21,
through combination of revenue growth, margin growth and close
management of fixed costs

Market guidance, as released Feb-23 : EBITDA breakeven in 1H 24

Further efficiencies to come through automation projects and sublet
of corporate headquarters



2H 2023 Key Initiatives (5) doskor care

AXA facility in December 22 was a bridge into a long-term, stable and pro-growth capital structure
Operating performance supports proposed debt and accelerating cash build-up next 18 months

Realign capital structure Repurposing balance sheet and internally generated cash positions DCA to win in the UK

Successful launch of Mixed Clinical workforce in Q2 expected to support increased margins in H2

Change in operating Enhanced patient experience as we use health information to guide patients through the care journey
model driving margins Management continues to drive efficiencies in operating model and enhance platform service capacity

-

Our platform capabilities deemed core for full-service client propositions — private AND public

s
. ) ®O® Executive leadership team focused on capitalising on changing competitive landscape

Significant strategic Pathway to significant new partnerships via channels parallel to private health insurance
opportunities in the UK

13 © 2023 Doctor Care Anywhere
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Opportunity in the
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Our proposition in demand more than ever Aerare

Private market participants could be well positioned to capitalise and address
unmet needs caused by the NHS facing unprecedented pressure.

There are 3 main drivers of the pressure faced by the UK

healthcare market: Which are only likely to be unlocked through:

Increased spending from
f()VS)VQ\ - the government to ameliorate NHS challenges
}W\ 1Y), A massive - employers and individuals to increase private
Insurance coverage
- self-pay for others to access additional capacity

Significant reform is needed to address

aa structural challenges in the NHS (e.g., limited

Significant (e.g., capacity, diagnostics capacity)...and will take time
staffing)
/l A renewed focus on enhancing efficacy and
I productivity to maximise capacity of existing
B resources

pressures responses (e.g., Increasing outsourcing, private
sector, and private pay)

f\ ,S' which is amplified by strikes, inflation, and labour ‘[: f Changing patterns of demand and supply side

15 © 2023 Doctor Care Anywhere



Patients are noticing the shortfall in GP care o Aherare

Ease of access to GP services Timely availability of GP services

m % of people that found it easy to get through to their practice by phone m % of people who spoke to someone at a time they wanted to or sooner

71

68

2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

16 © 2023 Doctor Care Anywhere
Source: GP Patient Survey 2017-2023, Strategy & Analysis



Shortfalls in primary care workforce highlight acute need doctor care
for UK telehealth

Estimated FTE shortfalls based on current policies Number of appointments cancelled due to industrial action across the NHS

Forecast

m Total strike cancellations

m Junior doctor strike cancellations
8,800 839.3

6,700
4,200

2021/22 2023/24 2030/31

All strikes March April June July August
Jan-Aug 2023

Forecast

# strike

50,600 days na 3 4 3 > °
Nurses 20,300 ﬁfgfrtiokres nla 28,708 27,631 23,158 20,432 23,682
0
ﬁ)staf’a‘gp : n/a 1.7% 2.3% 1.1% n/a n/a

2021/22 2023/24 2030/31

Notes: (1) Assumes workforce numbers increase in line with current trends and policies already being implemented to promote staff recruitment and retention;
(2) Includes both weekend days; (3) Reflects the number of doctors on strike at peak of strike; (4) Total inpatient admissions and attendant outpatient appointments;
(5) NHS has not yet released July and August 2023 attendance as of preparation date of these materials.
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Source: The Health Foundation, NHS England, Strategy & Analysis.



Private care providers instrumental in filling the NHS gap ®) Snerare

Healthcare activity by provider and funder Private healthcare admissions by funding source
% activity, 2019-22 000s, 2019 — 2022 CAGR 19-22

r—— — — — — — = — — — — = — — — 1
I

= Privately funded, NHS provided |

m Private insurance

I_.E rh/ a;te_ly f_U 'lde_d’_PﬂV_atgly_p E) \ﬂdgd_ | ad.missions (19%)
NHS funded, Privately provided = Private self-pay
' admissions
@ NHS funded, NHS provided Rl 11.0%

1% ™=

L™ 6o,

6%

%
606

819
779 758
199
(26%)
525

2019/20 2020/21 2021/22 e
11.2% 10.8% 13.0% (67%)
6.4% 6.3% 7.5%

2019 2020 2021 2022

18 © 2023 Doctor Care Anywhere
Source: PHIN, BHI, Strategy & Analysis



Recent sector developments underscore strategic opportunity g or.care
Several players have either vertically integrated or been carved-up

Ascenti acquires My

« The UK health sector Is experiencing an exciting pace of Online Therapy

(August 2023)
change Babylon UK goes into

administration...business
* Private equity firms have clinched 150 deals with UK sold for £0.5m (August 23)

healthcare companies in the past 2 years (LaingBuisson) “Circle’s new virtual GP
service offers you

: . : .. access...”
* Healthcare providers are combining Iin-person and digital “Kry launches digital

services, either through partnerships or acquisition care pathways for

chronic respiratory

. ; e . - . - . condtions” (May 23) “IK Fund achires
DCA's capabilities in digital health, clinical workforce Medica Group.,

management and patient navigation are highly relevant international provider of
high quality telemedicine

PureHealth acquires services™ (July 23)

Circle Health for $1.2
billion (Aug 23)

19 © 2023 Doctor Care Anywhere
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lllustrative Term Sheet: doctor care
£10.5 M Convertible Loan Note (Private Placement)

Key Terms Range

Maturity 4 vyear, bullet

Non-callable Cannot be prepaid for 2 years
Coupon 0%

Conversion AS0.0875 per CDI

Issue size £10.5m

Covenants Market standard ; unsecured

21 © 2023 Doctor Care Anywhere



Use of Proceeds doctor care
Convertible loan note issue is a refinancing of existing senior debt

Sources of Capital from Raise Uses of Capital from Raise
e £10.5 M new issue CLN e £10.5 M retire accrued AXA senior loan
e Stable capital structure to maturity * Avoid repayments £0.8 M/qtr from Nov’23
* AXA and market investors participate * Amendment of liquidity covenants
Net impact

A. AXA becomes strategic investor in DCA’s growth, but without blocking stake if converts
B. DCA balance sheet resources free to focus on operations and growth

C. Underscores current market valuation gap to business performance

D. Shows DCA access to new capital, after period of stabilisation in 2023

22 © 2023 Doctor Care Anywhere



. ot
AXA supports this raise doctor care

AXA is swapping their loan for convertible notes: reflects a re-alighment
to DCA’s significantly improved position today, versus a year ago.

1. Repayment of principal: accelerated

2. Continuity of service: de-risked

3. Repriced yield to market rate: coupon reset

4. Transparent, arms-length validation: market terms
5. Participation in value created: equity upside

6. Reduced administration and reporting: streamlined

23 © 2023 Doctor Care Anywhere
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Indicative deal timeline — subject to change Sy oAl

Executing in Q4 2023

1.Q3 Results and Market announcement: 18 October
2.Binding commitments: week of 23 October

3.Board meeting: 24 October

4.Closing and funding: Nov. / Dec., based on ASX / UK shareholder approval rules

© 2023 Doctor Care Anywhere



GLOSSARY yanere

1.Eligible Lives: the total number of people who have an entitlement to use DOC’s services,
generally through a subscription funded by an insurer or employer.

2.Activated Lives: The total number of people who “sign up” for DOC’s service and enter
their personal details via the DOC app or website.

3.Consultations: The number of GP and ANP consultations delivered to patients over the
period.

4.Secondary Care Journeys: The number of secondary care journeys completed by patients
over the period following a referral from an initial GP or ANP consultation on the DCA
platform; the journey involves a diagnostic test, a Virtual Specialist Review of the test
results, and a GP/ANP follow-up consultation with the patient.

5.Repeat Patients: The number of consultations completed by patients who had previously
completed an appointment.

6.Advanced Nurse Practitioners (ANP): ANPs are educated to Masters level in clinical
practice and have been assessed as competent in practice. They have the authority to
make autonomous decisions in the assessment, diagnosis and treatment of patients.

25 © 2023 Doctor Care Anywhere



Key Risks

Concentration of revenue

A significant portion of DOC’s revenue is derived under several
agreements it has with AXA PPP Healthcare Group Limited (AXA). In
FY2022, the relationship with AXA accounted for approximately 90% of
the Company’s total revenue. A decrease in revenue received from AXA
for any reason could have a material adverse effect on DOC’s revenue
and profitability.

AXA may terminate its arrangements with DOC

DOC is party to several agreements with AXA which govern most
material aspects of the relationship, including the terms on which clinical
services are provided to AXA, and the terms on which technology
development, hosting and maintenance services are provided to AXA. In
particular, certain documents set out the joint venture arrangements
between AXA and DOC including the Joint Venture Agreement. These
arrangements contain various rights for AXA to trigger a call option to
acquire DOC’s shares in the joint venture entity and to terminate the joint
venture arrangements, including a right to terminate these arrangements
due to a material breach of the Joint Venture Agreement or for
convenience between 1 February 2025 and 27 April 2025. Termination
of the arrangements with AXA would have a materially adverse effect on
the Company’s ability to generate revenue and would materially
adversely impact the Company’s operations and business.

In October 2023, DOC and AXA agreed non-binding Heads of Terms,
subject to a formal binding agreement, for certain changes to be made to
the contractual relationship between the parties. These changes include
the termination of the joint venture arrangements between DOC and
AXA and the winding-up of the joint venture entity, while continuing the
commercial arrangements between the parties in relation to sharing the
economic benefits of the diagnostic referral pathway management
services provided by DOC to AXA. However, there is a risk that the
parties do not enter into formally binding arrangements to effect these
intended changes to their contractual relationship, and there is a risk that
even Iif these intended changes are made, the expected benefits do not
materialise or are not as significant as initially thought.
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Restrictions on the expansion of DOC’s business

The agreements with AXA include various exclusivity restrictions that
may prevent the Company from developing or making available products
that include both online GP services and the facilitation of diagnostics to
any direct competitor of AXA (this includes healthcare providers,
administrators and distributors) or other large providers in the UK or
Republic of Ireland. In addition, if DOC intends to provide similar
services in ltaly, France, Spain, Germany, Switzerland, Belgium, Japan
or Mexico, the opportunity to provide those services must first be
provided to the Joint Venture Entity.

These restrictions may make it more difficult for DOC to achieve its
objectives by growing its business in new products or markets. There is
also a risk that if DOC fails to comply with such restrictions, it will give
rise to an immediate termination right by AXA. This could adversely
impact DOC's reputation and its financial performance and position.

Under the Heads of Terms, among other changes, DOC and AXA
agreed that the exclusivity restrictions imposed on both DOC and
AXA under the existing contractual arrangements would be terminated.
This change enables DOC to sell its services to other health insurers and
providers, while also enabling AXA (subject to a specified notice period)
to procure services from DOC’s competitors. There is a risk that, despite
the longstanding relationship and established operational processes in
place between the parties, AXA chooses to procure services from DOC's
competitors, which could lead to a reduction in DOC’s revenues from
AXA and a deterioration in its financial performance and position. There
is also a risk that the intended changes to the contractual relationship as
described in the Heads of Terms (including termination of these
exclusivity restrictions) are not concluded in a binding contract.

Early-stage business risk

DOC is an early-stage business that does not generate profits. DOC'’s
ability to achieve its anticipated growth is dependent on the successful
implementation of its growth strategy, including DOC'’s ability to expand
into new markets and increase revenue under channel relationships.
DOC does not have a significant history of operations and there can be
no assurance that it would be able to generate or increase revenues
from its existing and proposed products or avoid losses in any future
period.

doctor care
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Activation of existing eligible lives and utilisation of the service
Whilst DOC understands that there is a large potential market for its
services, and it already has approximately 3 million people who have an
entittement to use its services (Eligible Lives), there is no guarantee
that DOC will be successful in converting the market for its services into
Eligible Lives or that DOC’s existing Eligible Lives will subscribe and
utilise DOC'’s services.

Acquisitions, expansion or growth initiatives by DOC may not be
successful

As part of its growth strategy, DOC may investigate and undertake
expansion, acquisition and other growth initiatives from time to time. It is
possible that despite analysis and assumptions made by the Company,
there will be a failure to realise the anticipated synergies and any
anticipated increases in the revenue, margins and net profit from any
acquired businesses or growth initiatives. There is also a risk that the
integration of the acquired business may result in more time and cost
than originally anticipated. There is also a risk that DOC’s due diligence
fails to identify all material risks and liabilities relating to the acquired
business. Any of these matters could materially adversely impact DOC'’s
financial performance and position.

Requirements for additional funding

Additional funding may be required to meet the objectives of DOC in the
event that costs exceed the expectations of the Company or further
opportunities arise for capital expenditure, investment in new projects,
acquisitions or joint ventures. Should such event occur, the Company
could look to raise additional funds via equity financing or debt financing.
There can be no assurance that additional financing will be available
when needed, on terms appropriate to DOC or that do not involve
substantial dilution to securityholders.



Key Risks

Inability to attract new customers

DOC distributes services to patients through various sales channels,
including through relationships with insurers, employers, healthcare
providers, retailers and direct sales to the public. DOC’s channel relationship
strategy represents a material proportion of its revenue. However, there is no
guarantee that demand from channel relationships will continue to be strong.
Furthermore, demand from channel relationships is likely to be dependent on
the prevalence of employer-sponsored healthcare. Channel partners are not
committed to extend their use of DOC’s services beyond contracted services
and therefore there is no guarantee that DOC will secure the additional
revenue it anticipates from existing channels. This may adversely impact
DOC's ability to grow the business, its financial position and performance.

Compliance with laws and regulations specific to the healthcare
industry

DOC’s operations are governed by laws and regulations that DOC must
adhere to, including laws governing remote healthcare, the practice of
medicine and healthcare delivery in general which are subject to change and
interpretation. There is a risk that DOC fails to keep up with or comply with
such requirements and, as a result, DOC may be exposed to statutory action
and loss of registration by regulators and fines, litigation and compensation
claims from patients and customers. DOC is subject to inspection by the
Care Quality Commission (CQC), the independent regulator of health and
social care in England, from time to time. In October 2023, following an
inspection in July-August 2023, the CQC published its inspection report with
an overall rating of “Requires Improvement”. In accordance with CQC
inspection processes, DOC has requested a rating review, while
implementing an action plan to deal with the observations in the report; many
of the actions have already been completed. There is a risk that this rating
has an adverse impact on DOC’s reputation and demand for its services
from potential channel partners and employers.

Risk of clinical malpractice

There is the potential for a failure of clinical governance and oversight to lead
to a deterioration in the delivery of high quality and safe patient services. The
risk of breach of clinical requirements could result in various regulatory
actions including a loss or suspension of DOC’s Care Quality Commission
registration. In addition, a material breach by DOC of its regulatory
obligations would constitute an event of default under the AXA agreements,
which would give rise to an immediate termination right by AXA of all of its
agreements.
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Competitor risk

The industry in which DOC operates is subject to domestic and global
competition. DOC has no influence or control over the activities or
actions of its competitors, whose activities or actions may impact DOC's
operations and financial performance. For example, new entrants or
competitors may succeed in developing alternative products which are
more innovative or more cost effective than those products that are
developed by DOC. This may create downward pricing pressures as
competitors develop and expand their offerings in the market and may
adversely impact on DOC'’s ability to retain existing customers/partners
as well as attract new customers or partners.

Data protection issues

DOC relies heavily on uninterrupted running of its information technology
systems for the smooth operation of its business and maintaining high
levels of trust with customers and patients. DOC’s information
technology systems, including online platforms, payment systems and
certain third-party systems it uses, store, analyse, process, handle and
transmit confidential, proprietary and commercially sensitive information
as well as personally identifiable information and confidential medical
information, entrusted to DOC by patients. There is a risk that the
measures DOC takes to protect such information and data are
insufficient to prevent security breaches, or other unauthorised access or
disclosure of the information and data.

Dependence on IT infrastructure and disruptions to information
technology

DOC, its telehealth providers and its patients rely on significant IT
infrastructure and systems and the ongoing maintenance of the regional
and local Internet infrastructure to provide the necessary data speed,
capacity and security to allow DOC to offer viable services. DOC’s
platform may be exposed to damage or interruption from system failures,
cyber threats (including malware, ransomware, phishing and denial of
service (DdoS) attacks), telecommunication provider or third party
supplier failures, inadequate system maintenance, damage to the
physical infrastructure associated with the network, or other unforeseen
events. Technology failures may affect DOC’'s ability to deliver
consistent, quality services, meet its contractual and service level
obligations, attract new customers, or may lead to data integrity issues or
data loss.
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Reliance on key supplier relationships

DOC’s business is dependent on maintaining relationships with key third-
party suppliers, information technology suppliers, and software and
infrastructure providers which for certain products and services are
limited in number. DOC'’s arrangements with such suppliers or providers
may be governed by short-term service agreements which are entered
into on the supplier’s or provider’'s standard terms and conditions. If DOC
needs to replace its suppliers or providers, there is a risk that it may be
unable to find alternative sources of technology or systems, on
commercially reasonable terms or at all, or on a timely basis.

Key personnel and skills dependencies

DOC’s business depends on successfully hiring and retaining clinical
and non-clinical staff in key management, clinical services, clinical
governance, sales and marketing, operations and information
technology. Competition for qualified personnel in the industry could
become more intense. If DOC is unable to retain or attract high quality
personnel, or replace the loss of any key personnel, or is required to
materially increase the amount DOC offers in remuneration to attract and
retain key personnel, its operating and financial performance could be
adversely affected.

Intellectual property rights

DOC’s operations rely on the protection of its intellectual property. There
is a risk that DOC’s intellectual property may be compromised in a
number of ways, including that third parties may copy or otherwise obtain
and use its proprietary information without authorisation or may develop
similar technology independently. Breach of DOC'’s intellectual property
rights may require DOC to commence legal action, which could be
costly, time consuming and potentially difficult to enforce in certain
jurisdictions and may ultimately prove unfavourable to DOC.
Alternatively, parties may make claims against DOC, which may result in
DOC being required to pay damages or obtain one or more licences from
a third party, or being subject to injunctive or other equitable relief that
could prevent DOC from further developing or using DOC'’s products.



Key Risks

Foreign Exchange risk

DOC’s CHESS Depositary Interests (CDIs) are listed on the Australian
Securities Exchange and priced in Australian Dollars. However, DOC's
reporting currency is Pound Sterling. As a result, movements in foreign
exchange rates may cause the price of the CDIs to fluctuate for reasons
unrelated to DOC's financial condition or performance and may result in
a discrepancy between actual results of operations occurring in other
currencies and investors’ expectations of returns on securities expressed
in Australian Dollars.

Potential litigation, claims and disputes

DOC may be subject to litigation and other claims and disputes in the
course of DOC'’s business including litigation for medical malpractice,
contractual and employee disputes, indemnity claims, occupational
health and safety claims or criminal or civil proceedings. The cost of
settling claims or paying any fines, diversion of resources, operational
impacts and reputational damage, could materially affect DOC's
operating and financial performance.

Risks associated with investing in Convertible Loan Notes (Notes)
and CDls

Redemption of Notes

Following the Offer, DOC will have on issue a significant number of
Notes with a face value of around £10.5 million. If this whole amount
became repayable at one time, whether on early redemption (if any) or at
maturity, depending on the Company’s financial position and cash
reserves at that time, the Company may need to raise further funds
(either debt or equity) to be able to repay this amount in full. Refer also
to the risks titled “Requirements for additional funding” further above.
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AXA a major customer and holder of Notes

Following the Offer and assuming that the existing AXA debt is swapped
for Notes, and that AXA continues to hold Notes, AXA may convert some
or all of its Notes into CDIs, and depending on the number of Notes it
may elect to convert to CDIs, AXA may become a substantial
shareholder in DOC, in addition to being a major customer. If this is the
case, AXA may be able to exert some influence over the outcome of
matters relating to DOC as a result of its voting power, including election
of Directors. Although the interests of DOC, AXA (as a shareholder) and
DOC'’s other shareholders are likely to be aligned in most cases, there
may be instances where the interests of AXA and the interests of other
DOC shareholders diverge as a result of AXA’s competing interests as
both a substantial shareholder and also a major customer of DOC .

Investment in Notes is an investment in the Company

Investment in the Notes is an investment in the Company and may be
affected by the ongoing performance, financial position and solvency of
the Company, and is subject to all of the risks described in this section.
The Notes are not guaranteed by any government body or compensation
scheme or by any other person or in any jurisdiction.

Liquidity of Notes

The Notes will not be quoted on the ASX or any other securities
exchange. As a result, there is no direct market on which to sell the
Notes. The value attached to the Notes may not be realised until the
Notes are converted into Shares or redeemed.
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Investment in CDlIs

On conversion of the Notes, an investor will be issued with CDIs
representing underlying ordinary shares in the Company. There are
general risks associated with investments in equity capital such as CDIs
in DOC. The trading price of DOC’s CDIs may fluctuate with movements
in equity capital markets in Australia and internationally. This may result
in the market price for CDIs being less or more than the value of your
investment. Generally applicable factors that may affect the market price
of DOC CDIs (over which DOC and its directors have no control) include
matters such as investor sentiment, Australian and international
economic conditions and outlook, changes in interest rates and the rate
of inflation, to name a few. Any of these factors and resulting
fluctuations may materially adversely impact the market price of DOC
CDils.

Risk of securityholder dilution

In the future, DOC may issue new CDIs to fund or raise proceeds for
working capital or acquisitions. While DOC will be subject to the
constraints of the ASX Listing Rules regarding the percentage of its
capacity it is able to issue within a 12-month period (other than where
exceptions apply), securityholders may be diluted as a result of such
issues of shares and fundraisings.

Inability to pay dividends or make other distributions

The ability for future dividends to be paid to holders of CDIs and
underlying Shares or other distributions to be paid by the Company will
be contingent on the Company’s ability to generate positive cash flow.
There is no guarantee that dividends will be paid on the CDIs or
underlying Shares in the future, as this is a matter to be determined by
the Board in its discretion and the Board’s decision will have regard to,
amongst other things, the financial performance and position of the
Company.
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