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We have three updates today: our financials, network growth, and Client Portal.

Financials

First, our topline. We delivered $137 million in revenue for the second quarter of our fiscal
2025, which represents 20% year-on-year growth, and a 7% beat from the high end of our
guidance range.

Of note, our top 20 clients once again grew the fastest for us, up 24% on a trailing twelve
month basis. These clients are the largest, most sophisticated Pharma companies who employ
entire teams of analysts to measure their marketing effectiveness. We believe our continued
growth with them is proof of our value to the broader marketplace.

Our bottom line was also strong in Q2 with a record adjusted EBITDA margin of 56% or $76
million, which was 41% year-on-year growth and 20% above the high end of our guidance.

In short, we had a better-than-expected first half of our fiscal year, with 19% topline growth
and 54% margins. Our CFO Anna will provide details and guidance in a minute.

Network Growth

OK, turning now to our network growth and engagement.

Q2 was another record engagement quarter for us. Our unique active users on a quarterly,
monthly, weekly, and daily basis were all up double-digit percentages year-over-year.

Drilling down to our biggest revenue driver, our Newsfeed did particularly well in Q2, setting a
new record for articles read. We’re proud to put our 12 years of proprietary data to use to
personalize each newsfeed for each of our more than 2 million members.



Our workflow tools also set new records in Q2, with over 600,000 unique active prescribers. As
a reminder, our workflow tools include our telehealth, fax, scheduling, and Al assistants. Our Al
tools grew the fastest with over 1 million Doximity GPT prompts in Q2, but our telehealth tools
grew nicely as well. In this age of increasing burnout, we’re proud to help doctors save time, be
more mobile, and provide the best care for their patients.

While we’re still in the early innings of monetizing these workflow tools, our Point-of-Care and
Formulary products continue to gain traction. Indeed, 20% of our Pharma sales in Q2 came
from our workflow-related modules.

As healthcare shifts to be more digital, more mobile, and more Al-powered, we’re proud to be
leading the way.

Client Portal
OK, turning now to our new Client Portal.

In September, we hosted our annual Pharma Client Showcase in NYC, where we were joined
by over 150 marketing leaders from our largest brand and agency partners.

The hit of the day was our panel of top digital doctors describing how our Al and Point-of-Care
tools are already transforming their practices (and lives) for the better. Our clients were excited
to hear how we allow doctors to focus more on patients, and less on paperwork.

Excitement was also high for our new Client Portal, which is now open to more than 40% of our
Pharma brand clients among whom our sales growth has been the strongest.

In part, that’s because upsells are easier in our Portal. Our best-selling add-on to date has
been nurse practitioner (or NP) audience extensions. The Portal identifies NPs who work for our
clients' top physicians and then can add them (at a modest cost!) to existing programs. NPs
conducted over 1 billion patient visits in the US last year, and Pharma knows they are an
important high-growth audience to reach. Thankfully, they’re also heavy Doximity users.



Over the last quarter, we’ve also seen that ad agencies can be key Portal allies for us. They
help existing clients use the Portal and introduce us to new SMB clients as well. So we've
created an Agency Partners program to offer them more training. We’ve signed a handful of
agencies so far, and they’ve already referred us to new six-figure clients.

Based on this positive feedback and sales growth, we plan to roll out our Client Portal to ALL of
our Pharma clients starting early next year. Of note, we are now prioritizing agency
partnerships over SMB self-service as we see better sales leverage there. That said, our Client
Portal remains a multi-year initiative, and we’ll continue to learn and adapt as we onboard more
clients and partners.

Anna Bryson, CFO

Fiscal Second Quarter 2025 Results

Second quarter revenue grew to $136.8 million, up 20% year-over-year and exceeding the high
end of our guidance range.

Similar to prior quarters, our existing customers continued to lead our growth. We finished the
quarter with a net revenue retention rate of 116% on a trailing twelve-month basis, up from
114% in Q2 of last year. Our top 20 customers remained our fastest growing, with a net
revenue retention rate of 124%, up from 119% in Q2 of last year.

We ended the quarter with 103 customers contributing at least $500,000 each in
subscription-based revenue on a trailing twelve-month basis. This is a 12% increase from the
92 customers we had in this cohort a year ago, and these customers accounted for 83% of our
total revenue.

Turning to our profitability, non-GAAP gross margin in the second quarter was 92% versus
91% in the prior year period.



Adjusted EBITDA for the second quarter was $76.1 million and adjusted EBITDA margin was
56%, compared to $54.2 million and a 48% margin in the prior year period. This represents
adjusted EBITDA growth of 41% year-over-year as we continue to run a very profitable
business with high incremental margins.

Now turning to our balance sheet, cash flow, and an update on our share repurchase program.

We generated free cash flow in the second quarter of $66.8 million compared to $11.6 million in
the prior year period, an increase of 475% year-over-year, primarily driven by higher profits and
the timing of quarterly tax payments. Consistent with last year, we expect to pay roughly
20-25% in cash taxes annually, and given those payments may vary quarter to quarter, we
believe annual free cash flow growth is the best measure of performance.

We ended the quarter with $806 million of cash, cash equivalents, and marketable securities.

During the second quarter, we repurchased $22.1 million dollars worth of shares at an average
price of $29.85. We believe repurchasing our shares is a valuable use of the incremental cash
we generate above what’s needed to reinvest in the business. These share repurchase efforts
have decreased our fully diluted shares outstanding by roughly 4% since Q2 of last year.

As of September 30th, we had $470 million remaining in our existing repurchase program.

Guidance for Third Quarter and Fiscal 2025

Now moving on to our outlook. For the third fiscal quarter of 2025, we expect revenue in the
range of $152 to $153 million, representing 13% growth at the midpoint, and we expect
adjusted EBITDA in the range of $83 to $84 million, representing a 55% adjusted EBITDA
margin.

For the full fiscal year, we now expect revenue in the range of $535 to $540 million,
representing 13% growth at the midpoint. This is an increase of roughly 4%, or $19 million, at
the midpoint after outperforming our Q2 guidance by roughly $10 million. We now expect
adjusted EBITDA in the range of $274 to $279 million, representing a 51% adjusted EBITDA
margin. This is an increase of roughly 9%, or $24 million, at the midpoint after outperforming
our Q2 guidance by roughly $13 million.



Our increased outlook is due to all businesses performing better than expected this past
quarter as well as the continued momentum we are seeing into Q3.

Specific to our Pharma customers, our upsell season has shown strong growth driven by a
combination of new product traction, Client Portal insights, and market stabilization.

In Q2, sales for our new Point-of-Care and Formulary products were each up more than 100%
year-over-year. These products are becoming essential modules for our clients, and we are
excited by the potential to see additional growth here during our upfront season.

We also continued to see success with the cohort of brands tapping into our Client Portal to
track and enhance their program performance. From real-time insights to program expansion
recommendations, our clients are leaning into new opportunities to scale their programs on
Doximity.

We’re pleased that this upsell momentum has also continued into Q3.

As you consider our implied Q4 revenue guidance, please keep in mind two factors. First, as
we've mentioned before, our customers are getting more disciplined about completing their
annual programs and upsells by calendar year-end. Second, as we go to launch next year's
programs, we anticipate we may see longer launch timelines due to the traction of our new
workflow products.

Given the evolution in how our customers deploy their annual budgets, we continue to believe
our annual growth rate is the best metric to measure the performance of our business.

Looking ahead, we believe we are entering the upfront season in a strong competitive position,
and we look forward to continuing to deliver value for both our customers and members.



Leqal Disclaimer: E -Looking S

These prepared remarks contain forward-looking statements, including statements regarding
expectations of future results of operations or financial performance of Doximity, market size
and growth opportunities, the calculation of certain of our key financial and operating metrics,
capital expenditures, plans for future operations, competitive position, technological
capabilities, and strategic relationships, general business conditions and the assumptions
underlying those statements. Any forward-looking statements contained herein are based upon
Doximity’s historical performance and its plans, estimates and expectations as of the dates
noted herein, and are not a representation that such plans, estimates, or expectations have
been or will be achieved. You should not put undue reliance on any forward-looking statements.
Forward-looking statements should not be read as a guarantee of future performance or results
and will not necessarily be accurate indications of the times at, or by, which such performance
or results will be achieved, if at all. Subsequent events may cause these expectations to
change, and Doximity disclaims any obligation to update the forward-looking statements in the
future. These forward-looking statements are subject to known and unknown risks and
uncertainties that may cause actual results to differ materially, including, but not limited to,
those related to our business and financial performance, our ability to attract and retain
customers, our ability to develop new products and services and enhance existing products
and services, our ability to respond rapidly to emerging technology trends, our ability to execute
on our business strategy, our ability to compete effectively and our ability to manage growth.
Additional risks and uncertainties that could affect Doximity’s financial results are included
under the captions, “Risk Factors” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” in the company’s filings with the Securities and Exchange
Commission on Form 10-K and subsequent Form 10-Qs. These materials are available on our
investor relations website at investors.doximity.com under the Financials section and on the
SEC'’s website at sec.gov. Further information on potential risks that could affect actual results
will be included in other filings Doximity makes with the SEC from time to time. In addition to
financial information presented in accordance with U.S. generally accepted accounting
principles (“GAAP”), these remarks may include certain non-GAAP financial measures
(including on a forward-looking basis) such as Adjusted EBITDA and Free Cash Flow.
Definitions and reconciliations of non-GAAP measures to their most directly comparable GAAP
counterparts are available in our most recent Form 10-K or 10-Q on the company’s investor
relations website at investors.doximity.com.
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