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DocGo Inc. and Subsidiaries

 
CONDENSED CONSOLIDATED BALANCE SHEETS

 
  March 31,   December 31,  
  2022   2021  
  Unaudited   Audited  

ASSETS       
       
Current assets:       

Cash and cash equivalents  $ 188,353,909  $ 175,537,221 
Accounts receivable, net of allowance of $8,023,348 and $7,377,389 as of March 31, 2022 and December 31, 2021,

respectively   76,167,670   78,383,614 
Prepaid expenses and other current assets   3,649,206   2,111,656 

Total current assets   268,170,785   256,032,491 
         

Property and equipment, net   12,624,427   12,733,889 
Intangibles, net   10,579,310   10,678,049 
Goodwill   8,686,966   8,686,966 
Restricted cash   10,370,398   3,568,509 
Operating lease right-of-use assets   3,962,805   4,195,682 
Finance lease right-of-use assets   8,658,897   9,307,113 
Equity method investment   520,063   589,058 
Other assets   1,622,653   3,810,895 

Total assets  $ 325,196,304  $ 309,602,652 

         
LIABILITIES AND STOCKHOLDERS’ EQUITY         

         
Current liabilities:         

Accounts payable  $ 15,120,928  $ 15,833,970 
Accrued liabilities   38,174,025   35,110,877 
Line of credit   1,025,881   25,881 
Notes payable, current   593,831   600,449 
Due to seller   1,411,169   1,571,419 
Operating lease liability, current   1,404,651   1,461,335 
Finance lease liability, current   3,262,004   3,271,990 

Total current liabilities   60,992,489   57,875,921 
         

Notes payable, non-current   1,171,306   1,302,839 
Operating lease liability, non-current   2,788,103   2,980,946 
Finance lease liability, non-current   6,402,846   6,867,420 
Warrant liabilities   13,577,251   13,518,502 

Total liabilities   84,931,995   82,545,628 

         
Commitments and Contingencies         
         
STOCKHOLDERS’ EQUITY:         

Common stock ($0.0001 par value; 500,000,000 shares authorized as of March 31, 2022 and December 31, 2021;
100,475,958 and 100,133,953 shares issued and outstanding as of March 31, 2022 and December 31, 2021,
respectively)   10,208   10,013 

Additional paid-in-capital   284,938,732   283,161,216 
Accumulated deficit   (52,927,020)   (63,556,714)
Accumulated other comprehensive loss   (38,364)   (32,501)

Total stockholders’ equity attributable to DocGo Inc. and Subsidiaries   231,983,556   219,582,014 
Noncontrolling interests   8,280,753   7,475,010 

Total stockholders’ equity   240,264,309   227,057,024 
Total liabilities and stockholders’ equity  $ 325,196,304  $ 309,602,652 

 
The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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DocGo Inc. and Subsidiaries

 
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND

COMPREHENSIVE INCOME (LOSS)
 

  
Three Months Ended

March 31,  
  2022   2021  

Revenue, net  $ 117,891,552  $ 49,688,856 
Expenses:         

Cost of revenues (exclusive of depreciation and amortization, which is shown separately below)   77,987,573   35,860,742 
Operating expenses:         

General and administrative   23,860,616   12,035,526 
Depreciation and amortization   2,201,021   1,597,676 
Legal and regulatory   1,347,983   656,658 
Technology and development   1,141,833   569,351 
Sales, advertising and marketing   1,257,961   842,861 

Total expenses   107,796,987   51,562,814 
Income (loss) from operations   10,094,565   (1,873,958)

         
Other income (expenses):         

Interest income (expense), net   (135,606)   (115,009)
Loss on remeasurement of warrant liabilities   (58,749)   - 
Loss on initial equity method investments   (83,341)   - 
Other income (loss)   (4,253)   - 

Total other income (expense)   (281,949)   (115,009)
         

Net income (loss) before income tax benefit (expense)   9,812,616   (1,988,967)
Income tax expense   (440,179)   (10,029)

Net income (loss)   9,372,437   (1,998,996)
Net loss attributable to noncontrolling interests   (1,257,257)   (320,632)
Net income (loss) attributable to stockholders of DocGo Inc. and Subsidiaries   10,629,694   (1,678,364)
Other comprehensive income (loss)         

Foreign currency translation adjustment   (5,863)   7,998 
Total comprehensive gain (loss)  $ 10,623,831  $ (1,670,366)

         
Net income (loss) per share attributable to DocGo Inc. and Subsidiaries - Basic  $ 0.11  $ (0.03)
Weighted-average shares outstanding - Basic   100,177,082   58,388,866 

         
Net income (loss) per share attributable to DocGo Inc. and Subsidiaries - Diluted  $ 0.09  $ (0.03)
Weighted-average shares outstanding - Diluted   115,652,049   58,388,866 

 
The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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DocGo Inc. and Subsidiaries

 
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

 

  
Series A

Preferred Stock   
Class A

Common Stock  
Class B

Common Stock   
Additional

Paid-in-   Accumulated   

Accumulated 
Other

Comprehensive  Noncontrolling  
Total

Stockholders’  
  Shares   Amount  Shares   Amount   Shares   Amount  Capital   Deficit   Income   Interests   Equity  

Balance - December 31,
2020   28,055  $ -   35,497  $ -   55,008  $ -  $ 142,346,852  $ (87,300,472)  $ (48,539)  $ 11,949,200  $ 66,947,041 
Effect of reverse

acquisition   18,099,548   -   22,900,719   -   35,488,938   -   -   -   -   -   - 
Conversion of share due

to merger
recapitalization   (18,099,548)   -   (22,900,719)   7,649   (35,488,938)   -   -   -   -   -   7,649 

Effect of reverse
acquisition   -   -   76,489,205   7,649   -   -   142,346,852   (87,300,472)   (48,539)   11,949,200   66,954,690 

Share issued for services  -   -   171,608   17   -   -   -   -   -   -   17 
Stock based

compensation   -   -   -   -   -   -   391,534   -   -   -   391,534 
Noncontrolling interest

contribution   -   -   -   -   -   -   -   -   -   333,025   333,025 
Foreign currency

translation   -   -   -   -   -   -   -   -   7,998   -   7,998 
Net loss attributable to

Noncontrolling
interests   -   -   -   -   -   -   -   -   -   (320,632)   (320,632)

Net income attributable
to stockholders of
DocGo Inc. and
Subsidiaries   -   -   -   -   -   -   -   (1,678,364)   -   -   (1,678,364)

Balance - March 31, 2021   -  $ -   76,660,813  $ 7,666   -  $ -  $ 142,738,386  $ (88,978,836)  $ (40,541)  $ 11,961,593  $ 65,688,268 
                                             

Balance - December 31,
2021   -  $ -   100,133,953  $ 10,013   -  $ -  $ 283,161,216  $ (63,556,714)  $ (32,501)  $ 7,475,010  $ 227,057,024 
Exercise of stock

options   -   -   195,152   195   -   -   374,149   -   -   -   374,344 
Stock based

compensation   -   -   -   -   -   -   1,422,937   -   -   -   1,422,937 
Equity cost                           (19,570)               (19,570)
UK Ltd. Restricted

Stock   -   -   146,853   -   -   -   -   -   -   -   - 
Noncontrolling interest

contribution   -   -   -   -   -   -   -   -   -   2,063,000   2,063,000 
Foreign currency

translation   -   -   -   -   -   -   -   -   (5,863)   -   (5,863)
Net loss attributable to

Noncontrolling
interests   -   -   -   -   -   -   -   -   -   (1,257,257)   (1,257,257)

Net income attributable
to stockholders of
DocGo Inc. and
Subsidiaries   -   -   -   -   -   -   -   10,629,694   -   -   10,629,694 

Balance - March 31, 2022   -  $ -   100,475,958  $ 10,208   -  $ -  $ 284,938,732  $ (52,927,020)  $ (38,364)  $ 8,280,753  $ 240,264,309 

 
The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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DocGo Inc. and Subsidiaries

 
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

 

  
Three Months Ended

March 31,  
  2022   2021  

CASH FLOWS FROM OPERATING ACTIVITIES:       
Net income (loss)  $ 9,372,437  $ (1,998,996)
Adjustments to reconcile net income to net cash provided by operating activities:         

Depreciation of property and equipment   711,878   528,840 
Amortization of intangible assets   633,363   422,024 
Amortization of finance lease right-of-use assets   855,781   646,812 
Loss from equity method investment   68,995   - 
Bad debt expense   1,154,235   678,840 
Stock based compensation   1,422,937   391,534 
Loss on remeasurement of warrant liabilities   (58,749)   - 

Changes in operating assets and liabilities:         
Accounts receivable   1,061,709   (7,138,675)
Prepaid expenses and other current assets   (1,537,550)   (2,121,543)
Other assets   2,188,242   (113,384)
Accounts payable   (671,744)   (583,363)
Accrued liabilities   3,063,148   7,903,736 

Net cash provided by (used in) operating activities   18,264,682   (1,384,175)
         

CASH FLOWS FROM INVESTING ACTIVITIES:         
Acquisition of property and equipment   (602,416)   (760,049)
Acquisition of intangibles   (534,624)   (515,246)
Acquisition of businesses   -   (759)

Net cash used in investing activities   (1,137,040)   (1,276,054)
         
CASH FLOWS FROM FINANCING ACTIVITIES:         

Proceeds from revolving credit line   1,000,000   - 
Repayments of notes payable   (138,151)   (282,115)
Due to seller   (160,250)   - 
Noncontrolling interest contributions   2,063,000   333,025 
Proceeds from exercise of stock options   374,344   - 
Equity costs   (19,570)   - 
Payments on obligations under finance lease   (622,575)   (601,501)

Net cash provided by (used in) financing activities   2,496,798   (550,591)
         

Effect of exchange rate changes on cash and cash equivalents   (5,863)   7,998 
         

Net increase (decrease) in cash and restricted cash   19,618,577   (3,202,822)
Cash and restricted cash at beginning of period   179,105,730   34,457,273 
Cash and restricted cash at end of period  $ 198,724,307  $ 31,254,451 

 
The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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DocGo Inc. and Subsidiaries

 
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(CONTINUED)
 
Supplemental disclosure of cash and non-cash transactions:       
       

Cash paid for interest  $ 68,222  $ 2,365 
         

Cash paid for interest on finance lease liabilities  $ 153,327  $ 121,356 
         

Cash paid for income taxes  $ 440,179  $ 7,225 
         

Right-of-use assets obtained in exchange for lease liabilities  $ 722,716  $ 1,454,029 
         
Reconciliation of cash and restricted cash         

Cash  $ 188,353,909  $ 28,134,967 
         

Restricted Cash   10,370,398   3,119,484 
         

Total cash and restricted cash shown in statement of cash flows  $ 198,724,307  $ 31,254,451 
 

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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DocGo Inc. and Subsidiaries

 
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

 
1. Description of Organization and Business Operations
 
The Business
 
On November 5, 2021 (the “Closing Date”), DocGo Inc., a Delaware corporation (formerly known as Motion Acquisition Corp) (prior to the Closing Date,
“Motion” and after the Closing Date, “DocGo”), consummated the previously announced business combination (the “Closing”) pursuant to that certain
Agreement and Plan of Merger dated March 8, 2021 (the “Merger Agreement”), by and among Motion Acquisition Corp., a Delaware corporation
(“Motion”), Motion Merger Sub Corp., a Delaware corporation and a direct wholly owned subsidiary of Motion (“Merger Sub”), and Ambulnz, Inc., a
Delaware corporation (“Ambulnz”). In connection with the Closing, the registrant changed its name from Motion Acquisition Corp. to DocGo Inc.
 
As contemplated by the Merger Agreement and as described in Motion’s definitive proxy statement/consent solicitation/prospectus filed with the U.S.
Securities and Exchange Commission (the “SEC”) on October 14, 2021 (the “Prospectus”), Merger Sub was merged with and into Ambulnz, with Ambulnz
continuing as the surviving corporation (the “Merger” and, together with the other transactions contemplated by the Merger Agreement, the “Business
Combination”). As a result of the Merger, Ambulnz is a wholly-owned subsidiary of DocGo and each share of Series A preferred stock of Ambulnz, no par
value (“Ambulnz Preferred Stock”), Class A common stock of Ambulnz, no par value (“Ambulnz Class A Common Stock”), and Class B common stock of
Ambulnz, no par value (“Ambulnz Class B Common Stock,” together with Ambulnz Class A Common Stock, “Ambulnz Common Stock”) was cancelled
and converted into the right to receive a portion of merger consideration issuable as common stock of DocGo, par value $0.0001 (“Common Stock”),
pursuant to the terms and conditions set forth in the Merger Agreement.
 
In connection with the Business Combination, DocGo raised $158.0 million of net proceeds. This amount was comprised of $43.4 million of cash held in
Motion’s trust account from its initial public offering, net of DocGo’s transaction costs and underwriters’ fees of $9.6 million, and $114.6 million of cash in
connection with the PIPE Financing. The transaction costs consisted of banking, legal, and other professional fees, which were recorded as a reduction to
additional paid-in capital.
 
The Business
 
DocGo Inc. and its Subsidiaries (collectively, the “Company”) is a healthcare transportation and mobile health services (“Mobile Health”) company that
uses proprietary dispatch and communication technology to provide quality healthcare transportation and healthcare services in major metropolitan cities in
the United States and the United Kingdom. Mobile Health performs in-person care directly to patients in the comfort of their homes, workplaces and other
non-traditional locations.
 
Ambulnz, LLC was originally formed in Delaware on June 17, 2015, as a limited liability company. On November 1, 2017, with an effective date of
January 1, 2017, Ambulnz converted its legal structure from a limited liability company to a C-corporation and changed its name to Ambulnz, Inc.
Ambulnz is the sole owner of Ambulnz Holdings, LLC (“Holdings”) which was formed in the state of Delaware on August 5, 2015, as a limited liability
company. Holdings is the owner of multiple operating entities incorporated in various states in the United States as well as within England and Wales,
United Kingdom.
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DocGo Inc. and Subsidiaries

 
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(CONTINUED)
 
2. Summary of Significant Accounting Policies
 
Basis of Presentation
 
The accompanying unaudited Condensed Consolidated Financial Statements have been prepared in accordance with generally accepted accounting
principles in the United States (“U.S. GAAP”) and applicable rules and regulations of the Securities and Exchange Commission (“SEC”) regarding interim
financial reporting. Certain information and disclosures normally included in the financial statements prepared in accordance with U.S. GAAP have been
condensed or omitted pursuant to such rules and regulations. As such, the information included in this Quarterly Report on Form 10-Q should be read in
conjunction with the consolidated financial statements and accompanying notes included in our Annual Report on Form 10-K for the year ended December
31, 2021.
 
The Condensed Consolidated Balance Sheet as of December 31, 2021 included herein was derived from the audited financial statements as of that date, but
does not include all disclosures including notes required by U.S. GAAP.
 
The Condensed Consolidated Financial Statements include the accounts and operations of the Company and its wholly owned subsidiaries. All
intercompany accounts and transactions are eliminated upon consolidation. Noncontrolling interests (“NCI”) on the Condensed Consolidated Financial
Statements represent a portion of consolidated joint ventures and a variable interest entity in which the Company does not have direct equity ownership.
Accounts and transactions between consolidated entities have been eliminated. Certain amounts in the prior years’ consolidated statements of changes in
stockholders’ equity and statements of cash flows have been reclassified to conform to the current year presentation.
 
Pursuant to the Business Combination, the merger between Motion and Ambulnz, Inc. was accounted for as a reverse recapitalization in accordance with
U.S. GAAP (the “Reverse Recapitalization”). Under this method of accounting, Motion was treated as the “acquired” company for financial reporting
purposes. Accordingly, for accounting purposes, the Reverse Recapitalization was treated as the equivalent of Ambulnz, Inc. stock for the net assets of
Motion, accompanied by a recapitalization. The net assets of Motion are stated at historical cost, with no goodwill or other intangible assets recorded. The
consolidated assets, liabilities and results of operations prior to the Reverse Recapitalization are those of Ambulnz, Inc. The shares and corresponding
capital amounts and earnings per share available for common stockholders, prior to the Business Combination, have been retroactively restated as shares
reflecting the exchange ratio (645.1452 to 1) established in the Business Combination. Further, Ambulnz, Inc. was determined to be the accounting acquirer
in the transaction, as such, the acquisition is considered a business combination under Accounting Standards Codification (“ASC”), Topic 805, Business
Combinations, (“ASC 805”) and was accounted for using the acquisition method of accounting.
 
Principles of Consolidation
 
The accompanying Condensed Consolidated Financial Statements include the accounts of DocGo Inc. and its subsidiaries. All significant intercompany
transactions and balances have been eliminated in these Condensed Consolidated Financial Statements.
 
The Company holds a variable interest in MD1 Medical Care P.C. (“MD1”) which contracts with physicians and other health professionals in order to
provide services to the Company. MD1 is considered a variable interest entity (“VIE”) since it does not have sufficient equity to finance its activities
without additional subordinated financial support. An enterprise having a controlling financial interest in a VIE must consolidate the VIE if it has both
power and benefits—that is, it has (1) the power to direct the activities of a VIE that most significantly impacts the VIE’s economic performance (power)
and (2) the obligation to absorb losses of the VIE that potentially could be significant to the VIE or the right to receive benefits from the VIE that
potentially could be significant to the VIE (benefits). The Company has the power and rights to control all activities of MD1 and funds and absorbs all
losses of the VIE and appropriately consolidates MD1.
 
Net loss for the VIE was $85,379 as of March 31, 2022. The VIE’s total assets, all of which were current, amounted to $509,769 on March 31, 2022. Total
liabilities, all of which were current for the VIE, was $1,020,254 on March 31, 2022. The VIE’s total stockholders’ deficit was $510,485 on March 31,
2022.
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DocGo Inc. and Subsidiaries

 
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(CONTINUED)
 
Foreign Currency
 
The Company’s functional currency is the U.S. dollar. The functional currency of our foreign operation is the respective local currency. Assets and
liabilities of foreign operations denominated in local currencies are translated at the spot rate in effect at the applicable reporting date, except for equity
accounts which are translated at historical rates. The Condensed Consolidated Statements of Operations and Comprehensive Income are translated at the
weighted average rate of exchange during the applicable period. The resulting unrealized cumulative translation adjustment is not material to the financial
statements.
 
Use of Estimates
 
The preparation of financial statements requires management to make estimates and assumptions that affect the reported amounts of assets, liabilities and
expenses and the disclosure of contingent assets and liabilities in its financial statements and the reported amounts of expenses during the reporting period.
The most significant estimates in the Company’s financial statements relate to revenue recognition related to the allowance for doubtful accounts, stock
based compensation, calculations related to the incremental borrowing rate for the Company’s lease agreements, estimates related to ongoing lease terms,
software development costs, impairment of long-lived assets, goodwill and indefinite-lived intangible assets, business combinations, reserve for losses
within the Company’s insurance deductibles, income taxes, and deferred income tax. These estimates and assumptions are based on current facts, historical
experience and various other factors believed to be reasonable under the circumstances, the results of which form the basis for making judgments about the
carrying values of assets and liabilities and the recording of expenses that are not readily apparent from other sources.
 
Actual results may differ materially and adversely from these estimates. To the extent there are material differences between the estimates and actual
results, the Company’s future results of operations will be affected.
 
Concentration of Credit Risk and Off-Balance Sheet Risk
 
The Company is potentially subject to concentration of credit risk with respect to its cash, cash equivalents and restricted cash, which the Company
attempts to minimize by maintaining cash, cash equivalents and restricted cash with institutions of sound financial quality. At times, cash balances may
exceed limits federally insured by the Federal Deposit Insurance Corporation (“FDIC”). The Company believes it is not exposed to significant credit risk
due to the financial strength of the depository institutions in which the funds are held. The Company has no financial instruments with off-balance sheet
risk of loss.
 
Major Customers
 
The Company has one customer that accounted for approximately 34% of sales and 22% of net accounts receivable, and another customer that accounted
for 19% of sales and 17% of net accounts receivable for the period ended March 31, 2022. As of the period ended March 31, 2021, one customer accounted
for approximately 26% of sales and 13% of net accounts receivable, and another customer that accounted for 10% of sales and 3% of net accounts
receivable. The Company expects to maintain its relationships with these customers.
 
Emerging Growth Company
 
The Company is an “emerging growth company,” as defined in Section 2(a) of the Securities Act of 1933, as amended (the “Securities Act”), as modified
by the Jumpstart our Business Startups Act of 2012 (the “JOBS Act”), and it may take advantage of certain exemptions from various reporting
requirements that are applicable to other public companies that are not emerging growth companies including, but not limited to, not being required to
comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002, reduced disclosure obligations regarding executive
compensation in its periodic reports and proxy statements, and exemptions from the requirements of holding a nonbinding advisory vote on executive
compensation and stockholder approval of any golden parachute payments not previously approved.
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DocGo Inc. and Subsidiaries

 
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(CONTINUED)
 
Further, Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to comply with new or revised financial accounting
standards until private companies (that is, those that have not had a Securities Act registration statement declared effective or do not have a class of
securities registered under the Exchange Act) are required to comply with the new or revised financial accounting standards. The JOBS Act provides that
an emerging growth company can elect to opt out of the extended transition period and comply with the requirements that apply to non- emerging growth
companies but any such an election to opt out is irrevocable. The Company has elected not to opt out of such extended transition period, which means that
when a standard is issued or revised and it has different application dates for public or private companies, the Company, as an emerging growth company,
can adopt the new or revised standard at the time private companies adopt the new or revised standard. This may make comparison of the Company’s
financial statements with another public company, which is neither an emerging growth company nor an emerging growth company which has opted out of
using the extended transition period, difficult or impossible because of the potential differences in accounting standards used.
 
Reclassifications
 
Certain reclassifications of amounts previously reported have been made to the accompanying Condensed Consolidated Financial Statements to maintain
consistency between periods presented. The reclassifications had no impact on previously reported net income or retained earnings.
 
Cash and Cash Equivalents
 
Cash and cash equivalents include all highly liquid investments with an original maturity of three months or less. The Company maintains most of its cash
and cash equivalents with financial institutions in the United States. The accounts at financial institutions in the United States are insured by the Federal
Deposit Insurance Corporation (“FDIC”) and are in excess of FDIC limits. The Company had cash balances of approximately $1,029,825 and $803,000
with foreign financial institutions on March 31, 2022 and December 31, 2021, respectively.
 
Restricted Cash and Insurance Reserves
 
Cash and cash equivalents subject to contractual restrictions and not readily available are classified as restricted cash in the Condensed Consolidated
Balance Sheets. Restricted cash is classified as either a current or non-current asset depending on the restriction period. The Company is required to pledge
or otherwise restrict a portion of cash and cash equivalents as collateral for its line of credit, transportation equipment leases and a standby letter of credit as
required by its insurance carrier (see Notes 8 and 13).
 
The Company utilizes a combination of insurance and self-insurance programs, including a wholly-owned captive insurance entity, to provide for the
potential liabilities for certain risks, including workers’ compensation, automobile liability, general liability and professional liability. Liabilities associated
with the risks that are retained by the Company within its high deductible limits are not discounted and are estimated, in part, by considering claims
experience, exposure and severity factors and other actuarial assumptions. The Company has commercial insurance in place for catastrophic claims above
its deductible limits.
 
ARM Insurance, Inc. a Vermont-based wholly-owned captive insurance subsidiary of the Company, charges the operating subsidiaries premiums to insure
the retained workers’ compensation, automobile liability, general liability and professional liability exposures. Pursuant to Vermont insurance regulations,
ARM Insurance, Inc. maintains certain levels of cash and cash equivalents related to its self-insurance exposures.
 
The Company also maintains certain cash balances related to its insurance programs, which are held in a self-depleting trust and restricted as to withdrawal
or use by the Company other than to pay or settle self-insured claims and costs. These amounts are reflected in “Restricted cash” in the accompanying
Condensed Consolidated Balance Sheets.
 
Fair Value of Financial Instruments
 
ASC 820, Fair Value Measurements, provides guidance on the development and disclosure of fair value measurements. Under this accounting guidance,
fair value is defined as an exit price, representing the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. As such, fair value is a market-based measurement that should be determined based on assumptions
that market participants would use in pricing an asset or a liability.
 
The accounting guidance classifies fair value measurements in one of the following three categories for disclosure purposes:
 

Level 1: Quoted prices in active markets for identical assets or liabilities.
 
Level 2: Inputs other than Level 1 prices for similar assets or liabilities that are directly or indirectly observable in the marketplace.
 
Level 3: Unobservable inputs which are supported by little or no market activity and values determined using pricing models, discounted cash
flow methodologies, or similar techniques, as well as instruments for which the determination of fair value requires significant judgment or
estimation.

 
Fair value measurements discussed herein are based upon certain market assumptions and pertinent information available to management as of March 31,
2022 and December 31, 2021. For certain financial instruments, including cash and cash equivalents, accounts receivable, prepaid expenses and other
current assets, restricted cash, accounts payable and accrued expenses, and due to seller, the carrying amounts approximate their fair values as it is short
term in nature. The notes payable are presented at their carrying value, which based on borrowing rates currently available to the Company for loans with
similar terms, approximates its fair values.
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Accounts Receivable
 
The Company contracts with hospitals, healthcare facilities, businesses, state and local government entities, and insurance providers to transport patients
and to provide Mobile Health services at specified rates. Accounts receivable consist of billings for transportation and healthcare services provided to
patients. The billings will either be paid or settled on the patient’s behalf by health insurance providers, managed care organizations, treatment facilities,
government sponsored programs, businesses, or patients directly. Accounts receivable are net of insurance provider contractual allowances, which are
estimated at the time of billing based on contractual terms or other arrangements. Accounts receivable are periodically evaluated for collectability based on
past credit history with payors and their current financial condition. Changes in the estimated collectability of accounts receivable are recorded in the
results of operations for the period in which the estimate is revised. Accounts receivable deemed uncollectible are offset against the allowance for
uncollectible accounts. The Company generally does not require collateral for accounts receivable.
 
Property and Equipment
 
Property and equipment are stated at cost, net of accumulated depreciation and amortization. When an item is sold or retired, the costs and related
accumulated depreciation or amortization are eliminated, and the resulting gain or loss, if any, is recorded in operating expenses in the Condensed
Consolidated Statement of Operations and Comprehensive Income. The Company provides for depreciation and amortization using the straight-line
method over the estimated useful lives of the respective assets. A summary of estimated useful lives is as follows:
 
Asset Category  Estimated Useful Life
Buildings  39 years
Office equipment and furniture  3 years
Vehicles  5-8 years
Medical equipment  5 years
Leasehold improvements  Shorter of useful life of asset or lease term
 
Expenditures for repairs and maintenance are expensed as incurred. Expenditures that improve an asset or extend its estimated useful life are capitalized.
 
Software Development Costs
 
Costs incurred during the preliminary project stage, maintenance costs and routine updates and enhancements of products are expensed as incurred. The
Company capitalizes software development costs intended for internal use in accordance with ASC 350-40, Internal-Use Software. Costs incurred in
developing the application of its software and costs incurred to upgrade or enhance product functionalities are capitalized when it is probable that the
expenses would result in future economic benefits to the Company and the functionalities and enhancements are used for their intended purpose.
Capitalized software costs are amortized over its useful life.
 
Estimated useful life of software development activities are reviewed annually or whenever events or changes in circumstances indicate that intangible
assets may be impaired and adjusted as appropriate to reflect upcoming development activities that may include significant upgrades or enhancements to
the existing functionality.
 
Business Combinations
 
The Company accounts for its business combinations under the provisions of ASC 805-10, Business Combinations (“ASC 805-10”), which requires that
the purchase method of accounting be used for all business combinations. Assets acquired and liabilities assumed, including NCI, are recorded at the date
of acquisition at their respective fair values. ASC 805-10 also specifies criteria that intangible assets acquired in a business combination must meet to be
recognized and reported apart from goodwill.
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Goodwill represents the excess purchase price over the fair value of the tangible net assets and intangible assets acquired in a business combination. If the
business combination provides for contingent consideration, the Company records the contingent consideration at fair value at the acquisition date and any
changes in fair value after the acquisition date are accounted for as measurement-period adjustments. Changes in fair value of contingent consideration
resulting from events after the acquisition date, such as earn-outs, are recognized as follows: (1) if the contingent consideration is classified as equity, the
contingent consideration is not re-measured and its subsequent settlement is accounted for within equity, or (2) if the contingent consideration is classified
as a liability, the changes in fair value are recognized in earnings. For transactions that are business combinations, the Company evaluates the existence of
goodwill or a gain from a bargain purchase. The Company capitalizes acquisition-related costs and fees associated with asset acquisitions and immediately
expenses acquisition-related costs and fees associated with business combinations.
 
The estimated fair value of net assets to be acquired, including the allocation of the fair value to identifiable assets and liabilities, is determined using
established valuation techniques. Management uses assumptions based on historical knowledge of the business and projected financial information of the
target. These assumptions may vary based on future events, perceptions of different market participants and other factors outside the control of
management, and such variations may be significant to estimated values.
 
Impairment of Long-Lived Assets
 
The Company evaluates the recoverability of the recorded amount of long-lived assets, primarily property and equipment and finite-lived intangible assets,
whenever events or changes in circumstance indicate that the recorded amount of an asset may not be fully recoverable. An impairment is assessed when
the undiscounted expected future cash flows derived from an asset are less than its carrying amount. If an asset is determined to be impaired, the
impairment to be recognized is measured as the amount by which the carrying amount of the asset exceeds its fair value. Assets targeted for disposal are
reported at the lower of the carrying amount or fair value less cost to sell. For the periods ending March 31, 2022 and December 31, 2021, management
determined that there was no impairment loss required to be recognized for the carrying value of long-lived assets.
 
Goodwill and Indefinite-Lived Intangible Assets
 
Goodwill represents the excess of the purchase price of an acquired business over the fair value of amounts assigned to assets acquired and liabilities
assumed. Goodwill and indefinite-lived intangible assets, consisting primarily of operating licenses, are not amortized, but are evaluated for impairment on
an annual basis, or on an interim basis when events or changes in circumstances indicate that the carrying value may not be recoverable. In assessing the
recoverability of goodwill and indefinite-lived intangible assets, the Company makes assumptions regarding the estimated future cash flows, including
forecasted revenue growth, projected gross margin and the discount rate to determine the fair value of these assets. If these estimates or their related
assumptions change in the future, the Company may be required to record impairment charges against these assets in the reporting period in which the
impairment is determined.
 
The Company tests goodwill for impairment at the reporting unit level, which is one level below the operating segment. The Company has the option of
performing a qualitative assessment to determine whether further impairment testing is necessary before performing the one-step quantitative assessment. If
as a result of the qualitative assessment, it is more-likely-than-not that the fair value of a reporting unit is less than its carrying amount, a quantitative
impairment test will be required. Otherwise, no further testing will be required. If a quantitative impairment test is performed, the Company compares the
fair values of the applicable reporting units with their aggregate carrying values, including goodwill. Estimating the fair value of the reporting units requires
significant judgment by management. If the carrying amount of a reporting unit exceeds the fair value of the reporting unit, goodwill impairment is
recognized.
 
Any excess in carrying value over the estimated fair value is recorded as impairment loss and charged to the results of operations in the period such
determination is made. For the periods ended March 31, 2022 and 2021, management determined that there was no impairment loss required to be
recognized in the carrying value of goodwill or other intangible assets. The Company selected December 31 as its annual testing date.
 

12



 

 
DocGo Inc. and Subsidiaries

 
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(CONTINUED)
 
Line of Credit
 
The costs associated with the Company’s line of credit are deferred and recognized over the term of the line of credit as interest expense.
 
Derivative Financial Instruments 
 
The Company does not use derivative instruments to hedge exposures to interest rate, market, or foreign currency risks. The Company evaluates its
financial instruments to determine if such instruments contain features that qualify as embedded derivatives.
 
Related Party Transactions
 
The Company defines related parties as affiliates of the Company, entities for which investments are accounted for by the equity method, trusts for the
benefit of employees, principal owners (beneficial owners of more than 10% of the voting interest), management, and members of immediate families of
principal owners or management, other parties with which the Company may deal with if one party controls or can significantly influence management or
operating policies of the other to an extent that one of the transacting parties might be prevented from fully pursuing its own separate interests.
 
Related party transactions are recorded within operating expenses in the Company’s Condensed Consolidated Statement of Operations and Comprehensive
Income. For details regarding the related party transactions that occurred during the periods ended March 31, 2022 and 2021, refer to Note 15.
 
Revenue Recognition
 
On January 1, 2019, the Company adopted ASU 2014-09, Revenue from Contracts with Customers (“ASC 606”), as amended.
 
To determine revenue recognition for contractual arrangements that the Company determines are within the scope of ASC 606, the Company performs the
following five steps: (1) identify each contract with a customer; (2) identify the performance obligations in the contract; (3) determine the transaction price;
(4) allocate the transaction price to performance obligations in the contract; and (5) recognize revenue when (or as) the relevant performance obligation is
satisfied. The Company only applies the five-step model to contracts when it is probable that the Company will collect the consideration it is entitled to in
exchange for the goods or services the Company provides to the customer.
 
The Company generates revenues from the provision of (1) ambulance and medical transportation services (“Transportation Services”) and (2) Mobile
Health services. The customer simultaneously receives and consumes the benefits provided by the Company as the performance obligations are fulfilled,
therefore the Company satisfies performance obligations immediately. The Company has utilized the “right to invoice” expedient which allows an entity to
recognize revenue in the amount of consideration to which the entity has the right to invoice when the amount that the Company has the right to invoice
corresponds directly to the value transferred to the customer. Revenues are recorded net of an estimated contractual allowances for claims subject to
contracts with responsible paying entities. The Company estimates contractual allowances at the time of billing based on contractual terms, historical
collections, or other arrangements. All transaction prices are fixed and determinable which includes a fixed base rate, fixed mileage rate and an evaluation
of historical collections by each payer.
 
Nature of Our Services
 
Revenue is primarily derived from:
 

i. Transportation Services: These services encompass both emergency response and non-emergency transport services. Non-emergency
transport services include ambulance transports and wheelchair transports. Net revenue from transportation services is derived from the
transportation of patients based on billings to third party payors and healthcare facilities.

 
 ii. Mobile Health Services: These services include services performed at home and offices, COVID-19 testing and vaccinations, and event

services which include on-site healthcare support at sporting events and concerts.
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The Company concluded that Transportation Services and any related support activities are a single performance obligation under ASC 606. The
transaction price is determined by the fixed rate usage-based fees or fixed fees which are agreed upon in the Company’s executed contracts. For Mobile
Health, the performance of the services and any related support activities are a single performance obligation under ASC 606. Mobile Health services are
typically billed based on a fixed rate (i.e., time and materials separately or combined) fee structure taking into consideration staff and materials utilized.
 
As the performance associated with such services is known and quantifiable at the end of a period in which the services occurred (i.e., monthly or
quarterly), revenues are typically recognized in the respective period performed. The typical billing cycle for Transportation Services and Mobile Health
services is same day to 5 days with payments generally due within 30 days. For Transportation Services, the Company estimates the amount of revenues
unbilled at month end and recognizes such amounts as revenue, based on available data and customer history. The Company’s Transportation Services and
Mobile Health services each represent a single performance obligation. Therefore, allocation is not necessary as the transaction price (fees) for the services
provided is standard and explicitly stated in the contractual fee schedule and/or invoice. The Company monitors and evaluate all contracts on a case-by-
case basis to determine if multiple performance obligations are present in a contractual arrangement.
 
For Transportation Services, the customer simultaneously receives and consumes the benefits provided by the Company as the performance obligations are
fulfilled, therefore the Company satisfies performance obligations at the same time. For Transportation Services, where the customer pays fixed rate usage-
based fees, the actual usage in the period represents the best measure of progress. Generally, for Mobile Health services, the customer simultaneously
receives and consumes the benefits provided by the Company as the performance obligations are fulfilled, therefore the Company satisfies performance
obligations at the same time. For certain Mobile Health services that have a fixed fee arrangement, and the services are provided over time, revenue is
recognized over time as the services are provided to the customer.
 
In the following table, revenue is disaggregated by as follows:
 

  
Three Months Ended

March 31,  
  2022   2021  

Primary Geographical Markets       
United States  $ 115,053,431  $ 47,681,374 
United Kingdom   2,838,121   2,007,482 
Total revenue  $ 117,891,552  $ 49,688,856 

         
Major Segments/Service Lines         
Transportation Services  $ 27,812,510  $ 19,124,020 
Mobile Health   90,079,042   30,564,836 
Total revenue  $ 117,891,552  $ 49,688,856 

 
Stock Based Compensation
 
The Company expenses stock-based compensation over the requisite service period based on the estimated grant-date fair value of the awards. The
Company estimates the fair value of stock option grants using the Black-Scholes option pricing model, and the assumptions used in calculating the fair
value of stock-based awards represent management’s best estimates and involve inherent uncertainties and the application of management’s judgment. The
Company accounts for forfeitures as they occur. All stock-based compensation costs are recorded in operating expenses in the Condensed Consolidated
Statements of Operations and Comprehensive Income.
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Earnings per Share
 
Earnings per share represents the net income attributable to stockholders divided by the weighted-average number of shares outstanding during the period.
Diluted earnings per share reflects the potential dilution that could occur if securities or other contracts to issue common stock were exercised or converted
into common stock of the Company during the reporting periods. Potential dilutive common stock equivalents consist of the incremental common shares
issuable upon exercise of warrants and the incremental shares issuable upon conversion of stock options. In reporting periods in which the Company has a
net loss, the effect is considered anti-dilutive and excluded from the diluted earnings per share calculation. On March 31, 2021, the Company excluded
from its calculation 25,555,492 shares because their inclusion would have been anti-dilutive.
 
Equity Method Investment
 
On October 26, 2021, the Company acquired a 50% interest in RND Health Services Inc. (“RND”) for $655,876. The Company uses the equity method to
account for investments in which the Company has the ability to exercise significant influence over the operating and financial policies of the investee but
does not exercise control. The Company’s carrying value in the equity method investee is reflected in the caption “Equity method investment” on the
condensed consolidated balance sheets. Changes in value of RND are recorded in “Loss from equity method investment” on the Condensed Consolidated
Statements of Operations and Comprehensive Income. The Company’s judgment regarding its level of influence over the equity method investee includes
considering key factors, such as ownership interest, representation on the board of directors, and participation in policy-making decisions.
 
On November 1, 2021, the Company acquired a 20% interest in National Providers Association, LLC (“NPA”) for $30,000. The Company uses the equity
method to account for investments in which the Company has the ability to exercise significant influence over the operating and financial policies of the
investee but does not exercise control. The Company’s carrying value in the equity method investee is reflected in the caption “Equity method investment”
on the condensed consolidated balance sheets. Changes in value of NPA are recorded in “Loss from equity method investment” on the Condensed
Consolidated Statements of Operations and Comprehensive Income. The Company’s judgment regarding its level of influence over the equity method
investee includes considering key factors, such as ownership interest, representation on the board of directors, and participation in policy-making decisions.
Effective December 21, 2021, three members withdrew from NPA resulting in the remaining two members obtaining the remaining ownership percentage.
On December 31, 2021, and March 31, 2022, DocGo owned 50% of NPA.
 
Under the equity method, the Company’s investment is initially measured at cost and subsequently increased or decreased to recognize the Company’s
share of income and losses of the investee, capital contributions and distributions and impairment losses. The Company performs a qualitative assessment
annually and recognizes an impairment if there are sufficient indicators that the fair value of the investment is less than carrying value.
 
Leases
 
The Company categorizes leases at its inception as either operating or finance leases based on the criteria in FASB ASC 842, Leases, (“ASC 842”). The
Company adopted ASC 842 on January 1, 2019, using the modified retrospective approach, and has established a Right-of-Use (“ROU”) Asset and a
current and non-current lease liability for each lease arrangement identified. The lease liability is recorded at the present value of future lease payments
discounted using the discount rate that approximates the Company’s incremental borrowing rate for the lease established at the commencement date, and
the ROU asset is measured as the lease liability plus any initial direct costs, less any lease incentives received before commencement. The Company
recognizes a single lease cost, so that the remaining cost of the lease is allocated over the remaining lease term on a straight-line basis.
 
The Company has lease arrangements for vehicles, equipment, and facilities. These leases typically have original terms not exceeding 10 years and, in
some cases contain multi-year renewal options, none of which are reasonably certain of exercise. The Company’s lease arrangements may contain both
lease and non-lease components. The Company has elected to combine and account for lease and non-lease components as a single lease component. The
Company has incorporated residual value obligations in leases for which there is such occurrences. Regarding short-term leases, ASC 842-10-25-2 permits
an entity to make a policy election not to apply the recognition requirements of ASC 842 to short-term leases. The Company has elected not to apply the
ASC 842 recognition criteria to any leases that qualify as short-term leases.
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Income Taxes
 
Income taxes are recorded in accordance with ASC 740, Income Taxes (“ASC 740”), which provides for deferred taxes using an asset and liability
approach. The Company recognizes deferred tax assets and liabilities for the expected future tax consequences of events that have been included in the
financial statements or the Company’s tax returns. Deferred tax assets and liabilities are determined based on the difference between the financial statement
and tax basis of assets and liabilities using enacted tax rates in effect for the year in which the differences are expected to reverse. Valuation allowances are
provided, if based upon the weight of available evidence, it is more likely than not that some or all of the deferred tax assets will not be realized. The
Company accounts for uncertain tax positions in accordance with the provisions of ASC 740. When uncertain tax positions exist, the Company recognizes
the tax benefit of tax positions to the extent that the benefit would more likely than not be realized assuming examination by the taxing authority. The
determination as to whether the tax benefit will more likely than not be realized is based upon the technical merits of the tax position as well as
consideration of the available facts and circumstances. The Company recognizes any interest and penalties accrued related to unrecognized tax benefits as
income tax expense.
 
Recently Issued Accounting Standards Not Yet Adopted
 
In March 2022, the FASB issued ASU 2022-02, Financial Instruments – Credit Losses Troubled Debt Restructurings and Vintage Disclosures (“ASU 2022-
02”), that eliminates accounting guidance for troubled debt restructurings by creditors in Subtopic 310-40 Receivables—Troubled Debt Restructurings by
Creditors, while enhancing disclosure requirements for certain loan refinancings and restructurings by creditors when a borrower is experiencing financial
difficulty. ASU 2022-02 also requires public business entities to disclose current-period gross write-offs by year of origination for financing receivables and
net investments in leases within the scope of Subtopic 326-20, Financial Instruments—Credit Losses—Measured at Amortized Cost. This ASU only affects
entities that already adopted ASU 2016-13, which is effective for fiscal years beginning after December 15, 2022. The Company expects that this ASU will
not have a material impact on the Company’s Condensed Consolidated Financial Statements.
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3. Property and Equipment, net
 
Property and equipment, net, as of March 31, 2022 and December 31, 2021 are as follows:
 

  
March 31,

2022   
December 31,

2021  
Office equipment and furniture  $ 2,165,146  $ 1,977,808 
Buildings   527,283   527,284 
Land   37,800   37,800 
Transportation equipment   13,907,405   13,772,251 
Medical equipment   4,206,670   3,949,566 
Leasehold improvements   595,914   616,446 
   21,440,218   20,881,155 
Less: Accumulated depreciation   (8,815,791)   (8,147,266)
Property and equipment, net  $ 12,624,427  $ 12,733,889 
 
The Company recorded depreciation expense of $711,878 and $528,840 for three months ended March 31, 2022 and 2021, respectively.
 
4. Acquisition of Businesses and Asset Acquisitions
 
LJH Ambulance Acquisition
 
On November 20, 2020, AF WI LNZ, LLC, a subsidiary of Ambulnz-FMC North America LLC (“FMC NA”), a subsidiary of Holdings, entered into the
Share Purchase Agreement (the “Agreement”) with LJH Ambulance (“LJH”). LJH was in the business of providing medical transportation services. The
purchase price consisted of $465,000 cash consideration. The Company also agreed to pay the Seller 50% of all proceeds from accounts receivable that
were outstanding as of the Agreement signing date that are actually received by the Company after the Agreement closing date. The LJH transaction closed
on January 12, 2022 with the outstanding acquisition payable balance of $282,518 being paid off on March 4, 2022.
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5. Goodwill
 
The Company recorded goodwill in connection with its acquisitions. The changes in the carrying value of goodwill for the period ended March 31, 2022
are as noted in the tables below:
 

  
Carrying

Value  
Balance at December 31, 2021  $ 8,686,966 
Goodwill acquired during the period   - 
Balance at March 31, 2022  $ 8,686,966 
 
6. Intangibles
 
Intangible assets consist of the following as of March 31, 2022 and December 31, 2021: 
 
  March 31, 2022  
 

 

Estimated
Useful Life

(Years)  

Gross
Carrying
Amount   Additions   

Accumulated
Amortization   

Net
Carrying
Amount  

Patents  15 years  $ 48,668  $ 4,050  $ (7,205)  $ 45,513 
Computer software  5 years  $ 294,147   -   (233,902)   60,245 
Operating licenses  Indefinite  $ 8,375,514   -   -   8,375,514 
Internally developed software  4-5 years  $ 6,013,513   530,574   (4,446,049)   2,098,038 
    $ 14,731,842  $ 534,624  $ (4,687,156)  $ 10,579,310 
 
 
  December 31, 2021  
 

 

Estimated
Useful Life

(Years)  

Gross
Carrying
Amount   Additions   

Accumulated
Amortization   

Net
Carrying
Amount  

Patents  15 years  $ 19,275  $ 29,393  $ (6,367)  $ 42,301 
Computer software  5 years   132,816   161,331   (219,388)   74,759 
Operating licenses  Indefinite   8,375,514   -   -   8,375,514 
Internally developed software  4-5 years   2,146,501   3,867,012   (3,828,038)   2,185,475 
    $ 10,674,106  $ 4,057,736  $ (4,053,793)  $ 10,678,049 
 
The Company recorded amortization expense of $633,363 and $422,024 for the three months ended March 31, 2022 and 2021, respectively.
 
Future amortization expense at March 31, 2022 for the next five years and in the aggregate are as follow:
 

  
Amortization

Expense  
2022, remaining  $ 1,024,937 
2023   757,584 
2024   235,800 
2025   153,145 
2026   3,515 
Thereafter   28,815 
Total  $ 2,203,796 
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7. Accrued Liabilities
 
Accrued liabilities consist of the following as of March 31, 2022 and December 31, 2021: 
 

  
March 31,

2022   
December 31,

2021  
Accrued bonus  $ 5,946,829  $ 7,260,456 
Accrued lab fees   4,437,588   4,885,539 
Accrued payroll   5,159,240   3,539,301 
Medicare advance   290,582   975,415 
FICA/Medicare liability   739,629   739,629 
Accrued general expenses   5,055,226   3,497,418 
Accrued subcontractors   10,500,202   9,564,833 
Accrued fuel and maintenance   463,555   450,842 
Accrued workers compensation   3,229,861   2,259,571 
Other current liabilities   772,965   736,021 
Accrued legal fees   1,471,053   1,143,629 
Credit card payable   107,294   58,223 
Total accrued liabilities  $ 38,174,025  $ 35,110,877 

 
8. Line of Credit
 
On May 13, 2021, the Company entered into a revolving loan and security agreement with a bank (the “Lender”), with a maximum revolving advance
amount of $12,000,000. Each Revolving Advance shall bear interest at a per annum rate equal to the Wall Street Journal Prime Rate (3.50% as of March
31, 2022), as the same may change from time to time, plus one percent (1.00%), but in no event less than five percent (5.00%) per annum, calculated on the
basis of a 360-day year for the actual number of days elapsed (“Contract Rate”). The revolving loan has a maturity date of May 12, 2022 (“Maturity Date”).
This loan is secured by all assets of entities owned 100% by DocGo Inc. This loan is subject to certain financial covenants such as a Fixed Charge
Coverage Ratio and Debt to Effective Tangible Net Worth. As of March 31, 2022 the outstanding balance was zero.
 
On December 17, 2021, Ambulnz-FMC North America, LLC (“FMC NA”), entered into a revolving loan and bridge credit and security agreement with a
subsidiary of one of its members with a maximum revolving advance amount of $12,000,000. Each Revolving Advance shall bear interest at a per annum
rate equal to the Wall Street Journal Prime Rate (3.25% at December 31, 2021), as the same may change from time to time, plus one percent (1.00%), but in
no event less than five percent (5.00%) per annum, calculated on the basis of a 360-day year for the actual number of days in the applicable period. The
agreement is subject to certain financial covenants such as an unused fee, whereas the Company shall pay to the subsidiary of one of its members an unused
fee in the amount of 0.5% of the average daily amount by which the Revolving Commitment Amount ($12 million) exceeds the principal balance of the
aggregate outstanding advances. All accrued and unpaid interest and unused fee shall be due and payable on the first anniversary of the date of the
agreement (“Revolving Credit Maturity Date”). This loan is secured by all assets of entities owned 100% by DocGo Inc. As of December 31, 2021, the
outstanding balance of the line of credit was zero. On January 26, 2022, the Company drew $1,000,000 to fund operations and meet short-term obligations.
As of March 31, 2022, the outstanding balance of the line of credit was $1,000,000.
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9. Notes Payable
 
The Company has various loans with finance companies with monthly installments aggregating $60,499, inclusive of interest ranging from 2.5% through
7.5%. The notes mature at various times through 2051 and are secured by transportation equipment.
 
The following table summarizes the Company’s notes payable:
 

  
March 31,

2022   
December 31,

2021  
Equipment and financing loans payable, between 2.5% and 7.5% interest and maturing through May 2051  $ 1,765,137  $ 1,903,288 
Total notes payable   1,765,137   1,903,288 
Less: current portion of notes payable  $ 593,831  $ 600,449 
Total non-current portion of notes payable  $ 1,171,306  $ 1,302,839 
 
Interest expense was $22,559 and $61,324 for the periods ended March 31, 2022 and December 31, 2021, respectively.
 
Future minimum annual maturities of notes payable as of March 31, 2022 are as follows:
 
  Notes Payable 
2022, remaining   423,712 
2023   485,390 
2024   326,565 
2025   248,120 
2026   149,536 
Thereafter   131,814 
Total maturities  $ 1,765,137 
Current portion of notes payable   (593,831)
Long-term portion of notes payable  $ 1,171,306 
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10. Business Segment Information
 
The Company conducts business as two operating segments, Transportation Services and Mobile Health services. In accordance with ASC 280, Segment
Reporting, operating segments are components of an enterprise for which separate financial information is evaluated regularly by the chief operating
decision maker, who is the chief executive officer, in deciding how to allocate resources and assessing performance. The Company’s business operates in
two operating segments because the Company’s entities have two main revenue streams, and the Company’s chief operating decision maker evaluates the
Company’s financial information and resources and assesses the performance of these resources by revenue stream.
 
The accounting policies of the segments are the same as the accounting policies of the Company as a whole. The Company evaluates the performance of its
Transportation Services and Mobile Health services segments based primarily on results of operations.
 
Operating results for the business segments of the Company are as follows:
 

  
Transportation

Services   
Mobile Health

Services   Total  
Three Months Ended March 31, 2022          
Revenues  $ 27,812,510  $ 90,079,042  $ 117,891,552 
             
Income (loss) from operations   (9,328,377)   19,422,942  $ 10,094,565 
             
Total assets  $ 215,635,997  $ 109,560,307  $ 325,196,304 
             
Depreciation and amortization expense  $ 1,987,321  $ 213,700  $ 2,201,021 
             
Stock compensation  $ 367,818  $ 1,055,119  $ 1,422,937 
             
Long-lived assets  $ 28,665,748  $ 3,224,955  $ 31,890,703 
             
Three Months Ended March 31, 2021             
Revenues  $ 19,124,020   30,564,836  $ 49,688,856 
             
Income (loss) from operations   (3,402,200)   1,528,242   (1,873,958)
             
Total assets  $ 87,627,899  $ 18,975,128  $ 106,603,027 
             
Depreciation and amortization expense  $ 1,329,398  $ 268,278  $ 1,597,676 
             
Stock compensation  $ 195,767  $ 195,767  $ 391,534 
             
Long-lived assets  $ 25,946,257  $ 822,231  $ 26,768,488 
 
Long-lived assets include property, plant and equipment, goodwill and intangible assets.
 
Geographic Information
 
Revenues by geographic location are included in Note 2.
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11. Equity
 
Preferred Stock
 
In November 2021, the Company’s Series A preferred stock was cancelled and converted into the right to receive a portion of merger consideration issuable
as common stock of DocGo, par value $0.0001 (the “Common Stock”), pursuant to the terms and conditions set forth in the Merger Agreement. The
Company’s Condensed Consolidated Statements of Changes in Stockholders’ Equity reflect the 2020 shares as if the Merger occurred in 2020.
 
Prior to the reverse merger, on May 23, 2019, the Series A preferred stock was formed, and 40,000 shares were authorized. Each share of Series A
preferred stock was convertible into Class A common stock at a conversion price of $3,000 per share, subject to adjustment as defined in the articles of
incorporation.
 
Series A preferred stockholders had voting rights equivalent to the number of common stock shares issuable upon conversion. The Series A preferred
stockholders were entitled to a non-cumulative dividend equal to 8% of the original issue price as defined in the agreement when declared by the board of
directors.
 
The holders of the Series A preferred stock had preferential liquidation rights and rank senior to the holders of common stock. If a liquidation were to
occur, the holders of the Series A preferred stock would have been paid an amount equal to $3,000 per share, subject to adjustment as defined in the articles
of incorporation, plus all accrued and unpaid dividends thereon. After the payment of the Series A preferred stockholders, the common stockholders would
have been paid out on a pro-rate basis.
 
Common Stock
 
On November 1, 2017, Ambulnz, Inc. converted its legal structure from a limited liability company to a corporation and converted its membership units
into shares of common stock at a rate of 1,000 shares per membership unit. The total authorized number of shares of common stock converted was 100,000
shares, comprised of 35,597 shares of Class A common stock and 64,402 shares of Class B common stock.
 
Prior to the reverse merger, on May 23, 2019, the Ambulnz, Inc amended and restated its articles of incorporation and the total authorized common shares
increased to 154,503 shares, comprised of 78,000 shares of Class A common stock and 76,503 shares of Class B common stock. The Class A common
stockholders had voting rights equivalent to one vote per share of common stock and the Class B common stockholders have no voting rights. Dividends
may be paid to the common stockholders out of funds legally available, when declared by the board of directors.
 
Preacquisition Warrants
 
On February 15, 2018, the Company issued warrants to purchase 1,367 shares of Class B common stock at a purchase price of $0.01 per share to an
investor in conjunction with a capital investment. The warrants had no expiration date. The fair value on the date of issuance was $5,400 per share, for a
total fair value of $7,381,800. On May 23, 2019, the warrants were exchanged for warrants to purchase 2,461 shares of Series A preferred stock at a
purchase price of $0.01 per share. The exchanged warrants has no expiration date, and had a fair value on the date of issuance of $3,000 per share for a
total fair value of $7,383,000. These warrants were cashless exercised in November 2021 for 1,587,700 shares of common DocGo Inc. common stock.
 
On June 5, 2019, the Company issued warrants to purchase 667 shares of Series A preferred stock at a purchase price of $3,000 per share to an investor in
conjunction with a capital investment. The warrants would have expired on June 6, 2029. The fair value on the date of issuance was $2,078 per warrant for
a total fair value of $1,386,026. These warrants were cashless exercised in November 2021 for 229,807 shares of common DocGo Inc. common stock.
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12. Stock Based Compensation
 
Stock Options
 
In 2021, the Company established the DocGo Inc. Equity Incentive Plan (the “Plan”), which replaced Ambulnz, Inc’s 2017 Equity Incentive Plan. The
Company reserved 16,607,894 shares of common stock for issuance under the Plan. The Company’s stock options generally vest on various terms based on
continuous services over periods ranging from three to five years. The stock options are subject to time vesting requirements through 2031 and are
nontransferable. Stock options granted have a maximum contractual term of 10 years. On March 31, 2022, approximately 2.7 million employee stock
options on a converted basis had vested.
 
The fair value of each stock option grant is estimated on the date of grant using the Black-Scholes option-pricing model. Before the Company’s shares of
stock were publicly traded, management took the average of several publicly traded companies that were representative of the Company’s size and industry
in order to estimate its expected stock volatility. The expected term of the options represented the period of time the instruments are expected to be
outstanding. The Company based the risk-free interest rate on the rate payable on the U.S. Treasury securities corresponding to the expected term of the
awards at the date of grant. Expected dividend yield was zero based on the fact that the Company had not historically paid and does not intend to pay a
dividend in the foreseeable future.
 
The Company utilized contemporaneous valuations in determining the fair value of its shares at the date of option grants. Prior to the Merger, each
valuation utilized both the discounted cash flow and guideline public company methodologies to estimate the fair value of its shares on a non-controlling
and marketable basis. The December 31, 2020 valuations also included an approach that took into consideration a pending non-binding letter of intent from
Motion Acquisition Corp. The March 11, 2021 valuation report relied solely on the fair value of the Company’s shares implied by the March 8, 2021
Merger Agreement with Motion Acquisition Corp.
 
A discount for lack of marketability was applied to the non-controlling and marketable fair value estimates determined above. The determination of an
appropriate discount for lack of marketability was based on a review of discounts on the sale of restricted shares of publicly traded companies and put-
based quantitative methods. Factors that influenced the size of the discount for lack of marketability included (a) the estimated time it would take for a
Company stockholder to achieve marketability, and (b) the volatility of the Company’s business.
 
The following assumptions were used to compute the fair value of the stock option grants during the period ended March 31, 2022 and 2021:
 
 

 
Three Months Ended

March 31,  
  2022   2021  
Risk-free interest rate   0.71%  0.06%
Expected term (in years)   4    .5 - 2  
Volatility   60%  65%
Dividend yield   0%  0%
 
The following table summarizes the Company’s stock option activity under the Plan for the period ended March 31, 2022:
 

  
Options
Shares   

Weighted
Average
Exercise

Price   

Weighted
Average

Remaining
Contractual
Life in Years   

Aggregate
Intrinsic

Value  
Balance as of, December 31, 2021   8,422,972  $ 6.21   8.77  $ 24,706,020 
Granted/ Vested during the year   650,122   3.61   9.89   - 
Exercised during the year   195,152   1.92   6.77   - 
Cancelled during the year   (47,195)   6.78   8.83   - 
Balance as of, March 31, 2022   9,221,051   6.37   8.66  $ 25,461,022 
Options vested and exercisable at March 31, 2022   2,757,391  $ 4.04   7.05  $ 15,040,545 

 
The aggregate intrinsic value in the above table is calculated as the difference between fair value of the Company’s common stock price and the exercise
price of the stock options. The weighted average grant date fair value per share for stock option grants during the periods ended March 31, 2022 and
December 31, 2021 was $7.15 and $2.80, respectively. At March 31, 2022 and December 31, 2021, the total unrecognized compensation related to
unvested stock option awards granted was $22,868,377 and $20,792,804, respectively, which the Company expects to recognize over a weighted-average
period of approximately 3.58 years.
 
Restricted Stock Units
 
The fair value of restricted stock units (“RSUs”) is determined on the date of grant. The Company records compensation expense in the Condensed
Consolidated Statement of Operations and Comprehensive Income on a straight-line basis over the vesting period for RSUs. The vesting period for
employees and members of the Board of Directors ranges from one to four years.
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Activity under RSUs was as follows:
 

  RSUs   

Weighted-
Average
Grant 

Date Fair
Value Per

RSU  
Balance as of, December 31, 2021   50,192  $ 9.97 
Granted   146,853   7.15 
Vested and issued   (8,258)   9.97 
Forfeited   -   - 
Balance as of, March 31, 2022   188,787   7.78 
Vested and unissued at March 31, 2022   -   - 
Non-vested at March 31, 2022   188,787   7.78 
 
The total grant-date fair value of RSUs granted during the period ended March 31, 2022 was $1,049,999.
 
For the period ended March 31, 2022, the Company recorded stock-based compensation expense related to RSUs of $82,304.
 
As of March 31, 2022, the Company had $1,467,949 in unrecognized compensation cost related to non-vested RSUs, which is expected to be recognized
over a weighted-average period of approximately 3.4 years.
 
13. Leases
 
Operating Leases
 
The Company is obligated to make rental payments under non-cancellable operating leases for office, dispatch station space, and transportation equipment,
expiring at various dates through 2026. Under the terms of the leases, the Company is also obligated for its proportionate share of real estate taxes,
insurance and maintenance costs of the property. The Company is required to hold certain funds in restricted cash and cash equivalents accounts under
some of these agreements.
 
Certain leases for property and transportation equipment contain options to purchase, extend or terminate the lease. Determining the lease term and amount
of lease payments to include in the calculation of the right-of-use (ROU) asset and lease obligations for leases containing options requires the use of
judgment to determine whether the exercise of an option is reasonably certain and whether the optional period and payments should be included in the
calculation of the associated ROU asset and lease obligation. In making such judgment, the Company considers all relevant economic factors that would
require whether to exercise or not exercise the option.
 
The Company’s lease agreements generally do not provide an implicit borrowing rate. Therefore, the Company used a benchmark approach to derive an
appropriate imputed discount rate. The Company benchmarked itself against other companies of similar credit ratings and comparable quality and derived
imputed rates, which were used to discount its real estate lease liabilities. The Company used estimated borrowing rates of 6% on January 1, 2019, for all
leases that commenced prior to that date, for office spaces and transportation equipment.
 
Lease Costs
 
The table below comprise lease expenses for the periods ended March 31, 2022 and 2021:
 

Components of total lease cost:  
March 31,

2022   
March 31,

2021  
Operating lease expense  $ 462,625  $ 491,375 
Short-term lease expense   255,096   68,050 
Total lease cost  $ 717,721  $ 559,425 
 
Lease Position as of March 31, 2022
 
Right-of-use lease assets and lease liabilities for the Company’s operating leases were recorded in the consolidated balance sheets as follows:
 
 

 
March 31,

2022   
December 31,

2021  
Assets         
Lease right-of-use assets  $ 3,962,805  $ 4,195,682 
Total lease assets  $ 3,962,805  $ 4,195,682 
         
Liabilities         
Current liabilities:         
Lease liability - current portion  $ 1,404,651  $ 1,461,335 
Noncurrent liabilities:         
Lease liability, net of current portion   2,788,103   2,980,946 
Total lease liability  $ 4,192,754  $ 4,442,281 
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Lease Terms and Discount Rate
 
Weighted average remaining lease term (in years) - operating leases   3.99 
Weighted average discount rate - operating leases   6.00%
 
Undiscounted Cash Flows
 
Future minimum lease payments under the operating leases at March 31, 2022 are as follows:
 

  
Operating

Leases  
2022, remaining  $ 1,247,425 
2023   1,262,727 
2024   856,310 
2025   859,095 
2026   449,473 
2027 and thereafter   - 
Total future minimum lease payments   4,675,030 
Less effects of discounting   (482,276)
Present value of future minimum lease payments  $ 4,192,754 
 
Operating lease expense were approximately $462,625 and $491,375 for the period ended March 31, 2022 and 2021, respectively.
 
For the quarter ended March 31, 2022, the Company made $462,625 of fixed cash payments related to operating leases and $622,575 related to finance
leases.
 
Finance Leases
 
The Company leases vehicles under a non-cancelable finance lease agreements with a liability of $9,664,850 and $10,139,410 for the quarter ended March
31, 2022 and December 31, 2021, respectively. This includes accumulated depreciation expense of $7,951,023 and $7,095,242 as of March 31, 2022 and
December 31, 2021, respectively.
 
Depreciation expense for the vehicles under non-cancelable lease agreements amounted to $855,781 and $646,812 for the quarter ended March 31, 2022
and 2021, respectively.
 
Lease Payments
 
The table below presents lease payments for the periods ended March 31, 2022 and 2021:
 

Components of total lease payment:  
March 31,

2022   
March 31,

2021  
Finance lease payment  $ 622,575  $ 601,501 
Short-term lease payment   -   - 
Total lease payments  $ 622,575  $ 601,501 
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Lease Position as of March 31, 2022
 
Right-of-use lease assets and lease liabilities for the Company’s finance leases were recorded in the consolidated balance sheet as follows:
 
 

 
March 31,

2022   
December 31,

2021  
Assets         
Lease right-of-use assets  $ 8,658,897  $ 9,307,113 
Total lease assets  $ 8,658,897  $ 9,307,113 
         
Liabilities         
Current liabilities:         
Lease liability - current portion  $ 3,262,004  $ 3,271,990 
Noncurrent liabilities:         
Lease liability, net of current portion   6,402,846   6,867,420 
Total lease liability  $ 9,664,850  $ 10,139,410 
 
Lease Terms and Discount Rate
 
The table below presents certain information related to the weighted average remaining lease term and the weighted average discount rate for the
Company’s finance leases as of March 31, 2022:
 
Weighted average remaining lease term (in years) - finance leases   3.6 
Weighted average discount rate - finance leases   6.01%
 
Undiscounted Cash Flows
 
Future minimum lease payments under the finance leases at March 31, 2022 are as follows:
 

  
Finance
Leases  

2022, remaining  $ 2,945,992 
2023   3,001,011 
2024   1,834,762 
2025   1,843,202 
2026   1,150,387 
2027 and thereafter   9,549 
Total future minimum lease payments   10,784,903 
Less effects of discounting   (1,120,053)
Present value of future minimum lease payments  $ 9,664,850 
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14. Other Income
 
As of March 31, 2022, the Company recognized other loss of $4,253, net of $20,805 from realized foreign exchange loss offset by rental income of
$16,552.
 
15. Related Party Transactions
 
Historically, the Company has been involved in transactions with various related parties.
 
Pride Staff provides subcontractor services to the Company. Pride Staff is owned by an operations manager of the Company and his spouse, and therefore,
is a related party. The Company made subcontractor payments to Pride Staff totaling $209,153 and $163,125 for the three months ended March 31, 2022
and 2021, respectively.
 
There were no amounts due in accounts payable to related parties as of March 31, 2022 and December 31, 2021, respectively.
 
16. Income Taxes
 
As a result of the Company’s history of net operating losses (“NOL”), the Company had historically provided for a full valuation allowance against its
deferred tax assets for assets that were not more-likely-than-not to be realized. The Company’s income tax expense for the three months ended March 31,
2022 and 2021 was $440,179 and $10,029 respectively. Our effective tax rate for the three months ended March 31, 2022 and 2021 was 4.85% and 2.53%.
 
17. 401(K) Plan
 
The Company has established a 401(k) plan in January 2022 that qualifies as a deferred compensation arrangement under Section 401 of the Internal
Revenue Code. All U.S. employees that complete two months of service with the Company are eligible to participate in the plan. The Company did not
make any employer contributions to this plan as of March 31, 2022.
 
18. Legal Proceedings
 
From time to time, the Company may be involved as a defendant in legal actions that arise in the normal course of business. In the opinion of management,
the Company has adequate legal defense on all legal actions, and the results of any such proceedings would not materially impact the Condensed
Consolidated Financial Statements of the Company. The Company provides disclosure and records loss contingencies in accordance with the loss
contingencies accounting guidance. In accordance with such guidance, the Company establishes accruals for such matters when potential losses become
probable and can be reasonably estimated. If the Company determines that a loss is reasonably possible and the loss or range of loss can be estimated, the
Company discloses the possible loss in the Condensed Consolidated Financial Statements.
 
As of March 31, 2022 and December 31, 2021, the Company recorded a liability of $1,000,000, which represents an amount for an agreed settlement,
under the terms of a memorandum of understanding, of various class-based claims, both actual and potential, under Federal and California State law over a
historical period. The settlement is subject to court approval.
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19. Risk and Uncertainties
 
COVID-19 Risks, Impacts and Uncertainties
 
On January 30, 2020, the World Health Organization (“WHO”) announced a global health emergency because of a new strain of coronavirus (the “COVID-
19 Outbreak”) and the risks to the international community as the virus spreads globally. In March 2020, the WHO classified the COVID-19 Outbreak as a
pandemic, based on the rapid increase in exposure globally.
 
The spread of COVID-19 and the related country-wide shutdowns and restrictions have had a mixed impact on the Company’s business. In the ambulance
transportation business, which predominantly comprises non-emergency medical transportation, the Company has seen a decline in volumes from historical
and expected levels, as elective surgeries and other procedures have been postponed. In some of the Company’s larger markets, such as New York and
California, there have been declines in trip volume. In addition, the Company experienced lost revenues associated with sporting, concerts and other events,
as those events have been cancelled or have a significantly restricted (or entirely eliminated) the number of permitted attendees.
 
There are two areas where the Company has experienced positive business impacts from COVID-19. In April and May 2020, the Company participated in
an emergency project with Federal Emergency Management Agency (“FEMA”) in the New York City area. This engagement resulted in incremental
transportation revenue. In addition, in response to the need for widespread COVID-19 testing and available Emergency Medical Technicians (“EMT”) and
Paramedics, the Company formed a new subsidiary, Rapid Reliable Testing, LLC (“RRT”), with the goal to perform COVID-19 tests at nursing homes,
municipal sites, businesses, schools and other venues. RRT is part of the Mobile Health segment.
 

Medicare Accelerated Payments
 
Medicare accelerated payments of approximately $2,397,024 were received by the Company in April 2020. Effective October 8, 2020, CMS is no longer
accepting new applications for accelerated payments. Accordingly, the Company does not expect to receive additional Medicare accelerated payments.
Payments under the Medicare Accelerated and Advance Payment program are advances that must be repaid. Effective October 1, 2020, the program was
amended such that providers are required to repay accelerated payments beginning one year after the payment was issued. After such one-year period,
Medicare payments owed to providers will be recouped according to the repayment terms. The repayment terms specify that for the first 11 months after
repayment begins, repayment will occur through an automatic recoupment of 25% of Medicare payments otherwise owed to the provider. At the end of the
eleven-month period, recoupment will increase to 50% for six months. At the end of the six months (or 29 months from the receipt of the initial accelerated
payment), Medicare will issue a letter for full repayment of any remaining balance, as applicable. In such event, if payment is not received within 30 days,
interest will accrue at the annual percentage rate of four percent (4%) from the date the letter was issued and will be assessed for each full 30-day period
that the balance remains unpaid. As of March 31, 2022 and December 31, 2021, $290,582 and $975,415 of Medicare accelerated payments were reflected
within accrued liabilities, respectively, in the Condensed Consolidated Balance Sheets, as the Company expects to repay the balance by December 31,
2022. The Company’s estimate of the current liability is a function of historical cash receipts from Medicare and the repayment terms set forth above.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations
 
Unless the context requires otherwise, references to “DocGo,” “we,” “us,” “our” and “the Company” in this section are to the business and operations of
DocGo Inc. The following discussion and analysis should be read in conjunction with DocGo’s Condensed Consolidated Financial Statements and related
notes thereto included in this Quarterly Report on Form 10-Q. In addition to historical information, this discussion contains forward-looking statements
that involve risks, uncertainties, and assumptions that could cause DocGo’s actual results to differ materially from management’s expectations. Factors
that could cause such differences are discussed herein and under the caption, “Cautionary Note Regarding Forward-Looking Statements.”
 
Certain figures, such as interest rates and other percentages, included in this section have been rounded for ease of presentation. Percentage figures
included in this section have not in all cases been calculated on the basis of such rounded figures but on the basis of such amounts prior to rounding. For
this reason, percentage amounts in this section may vary slightly from those obtained by performing the same calculations using the figures in DocGo’s
Condensed Consolidated Financial Statements or in the associated text. Certain other amounts that appear in this section may similarly not sum due to
rounding.
 
Cautionary Note Regarding Forward-Looking Statements
 
This Quarterly Report on Form 10-Q includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), regarding, among other things, the plans, strategies and
prospects, both business and financial, of the Company. These statements are based on the beliefs and assumptions of our management. Although the
Company believes that its plans, intentions and expectations reflected in or suggested by these forward-looking statements are reasonable, the Company
cannot assure you that it will achieve or realize these plans, intentions or expectations. Generally, statements that are not historical facts, including
statements concerning possible or assumed future actions, business strategies, events or results of operations, are forward-looking statements. These
statements may be preceded by, followed by or include the words “believes,” “estimates,” “expects,” “projects,” “forecasts,” “may,” “will,” “should,”
“seeks,” “plans,” “scheduled,” “anticipates,” “intends” or similar expressions. Forward-looking statements are inherently subject to risks, uncertainties
and assumptions. More information regarding the risks and uncertainties and other important factors that could cause actual results to differ materially
from those in the forward-looking statements is set forth under the heading “Risk Factors” in Part I, Item 1A. in DocGo’s Annual Report on Form 10-K for
the year ended December 31, 2021, as filed with the Securities and Exchange Commission (the “SEC”) on March 15, 2022 (the “2021 Form 10-K”), and
as may be updated in this and other subsequent Quarterly Reports on Form 10-Q. Forward-looking statements are not guarantees of future performance
and speak only as of the date hereof. We undertake no obligation to update or revise publicly any forward-looking statements, whether because of new
information, future events, or otherwise, except as required by law.
 
Overview
 

DocGo, which was originally incorporated in 2015, is a healthcare transportation and mobile services company that uses proprietary dispatch and
communication technology to provide quality healthcare transportation and mobile, in-person medical treatment directly to patients in the comfort of their
homes, workplaces and other non-traditional locations, in major metropolitan cities in the United States and the United Kingdom.
 

The Company derives revenue primarily from its two operating segments: Transportation Services and Mobile Health services.
 
 ● Transportation Services: The services offered by this segment encompass both emergency response and non-emergency transport services.

Non-emergency transport services include ambulance transports and wheelchair transports. Net revenue from Transportation Services is
derived from the transportation of patients based on billings to third party payors and healthcare facilities.

 
 ● Mobile Health Services: The services offered by this segment include services performed at home and offices, COVID-19 testing, and event

services which include on-site healthcare support at sporting events and concerts.
 

See Note 10, “Business Segment Information” to the Condensed Consolidated Financial Statements for additional information regarding DocGo’s
segments.

 
For the three months ended March 31, 2022, the Company recorded net income of $9.4 million, compared to a net loss of $2.0 million in the three

months ended March 31, 2021.
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COVID-19
 

The spread of COVID-19 and the related shutdowns and restrictions have had a mixed impact on our business. In the ambulance transportation
business, which comprises of, predominantly, non-emergency medical transport, the Company experienced a decline in transportation volumes versus
historical levels, as elective surgeries and other non-emergency surgical procedures were postponed or cancelled. In addition, the Company experienced
lost revenue associated with sporting, concerts and other events, as those events were either cancelled or have experienced a significantly restricted number
of permitted attendees.

 
There are two areas where the Company experienced positive business impacts from COVID-19. In April and May 2020, the Company

participated in an emergency project with Federal Emergency Management Agency in the New York City area. This engagement resulted in incremental
transportation revenue that partially offset some of the lost non-emergency transport revenues. In addition, in response to the need for widespread COVID-
19 testing and available EMTs and paramedics, the Company expanded its operations to include Rapid Reliable Testing (“RRT”), with the goal of
performing COVID-19 tests at nursing homes, municipal sites, businesses, schools and other venues. RRT is part of the Mobile Health business line.
Mobile Health generated approximately $90.1 million in revenue in the three months ended March 31, 2022, as compared to $30.6 million in the first
quarter of 2021.

 
During 2020 and the early part of 2021, the Company continued to operate with several back-office employees working remotely. To date, the

Company has not witnessed any degradation in productivity from these employees, the large majority of whom have now returned to their respective
offices, and our operations have proceeded without major interruption. By early 2021, nearly all remote employees had returned to work in their respective
offices and other locations. DocGo also utilized several government programs in 2020 related to the pandemic, receiving approximately $1.0 million in
payments through the Public Health and Social Services Emergency Fund authorized under the Coronavirus Aid, Relief and Economic Security Act and
related legislation as well as various state and local programs, net of amounts that will be repaid to HHS. DocGo also received accelerated Medicare
payments of approximately $2.4 million that were required to be repaid beginning in April 2021. Through March 31, 2022, approximately $2.2 million of
this advance had been recouped by Medicare.

 
While it is very difficult to accurately predict the future direction of the effects of the COVID-19 pandemic, and the related impact on medical

transportation levels, the revenue from the Transportation Services segment during 2021 exceeded that of 2020 by approximately 33%. Since the beginning
of 2021, trip volumes in most of our markets have started to return to more normal historical levels. The Company generated, during 2021, COVID-
19 testing revenue, including its Mobile Health services segment, above the levels projected, and this persisted in the first quarter of 2022. The Company
estimates that COVID-19 testing revenue in the first quarter of 2022 amounted to approximately $38 million. In a broader, strategic sense, the consumer
focus on Mobile Health services and the formation of RRT, and its emergence as a significant contributor to overall revenues have accelerated the
diversification in the Company’s business by more rapid expansion of the Mobile Health segment.

 
The Company’s current business plan assumes gradual recovery of industry-wide transportation volumes to historical levels, plus an increased

demand for mobile health services, a demand that was accelerated by the pandemic, but which is also being driven by longer-term secular factors, such as
the increasing desire on the part of patients to receive treatments outside of traditional settings, such as doctor’s offices and hospitals. However, given the
unpredictable, unprecedented, and fluid nature of the pandemic and its economic consequences, we are unable to predict the duration and extent to which
the pandemic and its related positive and negative impacts will affect our business, financial condition, and results of operations in future periods.
 
Factors Affecting Our Results of Operations
 

Our operating results and financial performance are influenced by a variety of factors, including, among others, obtaining operating licenses,
acquisitions, conditions in the healthcare transportation and mobile health services markets and economic conditions generally, availability of healthcare
professionals, changes in the cost of labor, and production schedules of our suppliers. Some of the more important factors are briefly discussed below.
Future revenue growth and improvement in operating results will be largely contingent on DocGo’s ability to penetrate new markets and further penetrate
existing markets, which is subject to a number of uncertainties, many of which are beyond DocGo’s control. The COVID-19 pandemic has also
significantly impacted DocGo’s business, as discussed above.
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Operating Licenses
 

DocGo has historically pursued a strategy of applying for ambulance operating licenses in the states, counties and cities, identified for future new
market entry. The approval of a new operating license may take an extended period of time. DocGo reduces this risk through its acquisition strategy by
identifying businesses and/or underlying licenses in these new markets that may be for sale.
 
Acquisitions
 

Historically, DocGo has pursued an acquisition strategy to obtain ambulance operating licenses from small operators. Future acquisitions may also
include larger companies that may help drive revenue, profitability, cash flow and stockholder value. DocGo did not complete any acquisitions during the
three months ended March 31, 2022. During the 12 months ended December 31, 2021, DocGo completed one acquisition, for a purchase price of
$2.3 million, which contributed approximately $0.3 million to 2021 revenues. During the 12 months ended December 31, 2020, DocGo completed one
acquisition, for a purchase price of $0.8 million, which contributed approximately $0.1 million to 2020 revenues.

 
Healthcare Services Market
 

The transportation services market is highly dependent on patients requiring transportation after surgeries and other medical procedures and
treatments. During the pandemic, DocGo experienced a decrease in transportation volumes as a result of fewer elective surgeries. However, the Company
was able to reallocate assets to locations where demand increased as a result of the pandemic.
 
Overall Economic Conditions in the Markets In Which We Operate
 

Economic changes both nationally and locally in our markets may impact our financial performance. Unfavorable changes in demographics,
health care coverage of transportation and mobile health services, interest rates, ambulance manufacturing, a weakening of the national economy or of any
regional or local economy in which we operate and other factors beyond our control could adversely affect our business.
 
Trip Volumes and Average Trip Price
 

A “trip” is defined as an instance where the Company completes the transportation of a patient to a specific destination, for which we are able to
charge a fee. This metric does not include instances where a trip is ordered and subsequently either canceled (by the customer) or declined (by the
Company). As trip volume represents the most basic unit of transportation service provided by the Company, it is the best measure of the level of demand
for the Company’s Transportation Services, and is used by management to monitor and manage the scale of the business.

 
The average trip price is calculated by dividing the aggregate revenue from completed transports (“trips”) by the total number of transports, and is

an important indicator of the effective rate at which the Company is being compensated for its provision of Transportation Services.
 
Revenues generated from programs under which DocGo is paid a fixed rate for the use of a fully staffed and equipped ambulance do not factor in

the trip counts or average trip prices mentioned above.
 
Our Ability to Control Expenses
 

We pay close attention to the management of our working capital and operating expenses. Some of our most significant operating expenses are
labor costs, medical supplies and vehicle-related costs, such as fuel, maintenance, repair and insurance. Insurance costs include premiums paid for coverage
as well as reserves for estimated losses within the Company’s insurance policy deductibles. We employ our proprietary technology to drive improvements
in productivity per transport. We regularly analyze our workforce productivity to achieve the optimum, cost-efficient labor mix for our locations.
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Inflation
 

Beginning in April 2021, the inflation rate in the US, as measured by the Consumer Price Index (CPI) has steadily increased. In 2019, the inflation
rate was approximately 1.8%, while it dropped to approximately 1.2% in 2020. These data are reported monthly, showing year-over-year changes in prices
across a basket of goods and services. For 2021, inflation increased from the 1.4%-2.6% range in the first quarter, to 4.2% in April, and was in the 5.0%
area through the end of the third quarter of 2021, before increasing to the 6.0%-7.0% range in the fourth quarter. For the full year, the inflation rate was
4.7% in 2021, the highest annual rate since the 5.4% rate recorded in 1990. The inflation rate continued to increase throughout the first quarter of 2022,
reaching approximately 8.5% in March 2022. The increased inflation rate has had an impact on the Company’s expenses in several areas, including wages,
fuel and medical and other supplies. This has had the impact of compressing gross profit margins, as the Company is generally unable to pass these higher
costs on to its customers, particularly in the short term. Looking to the rest of 2022, we anticipate a moderation of the inflation rate when compared to the
first quarter of the year but expect that inflation will remain above the levels seen in the previous 10 years, when the annual inflation rate ranged from 0.1%
to 2.4%. If inflation is above the levels that the Company anticipates in 2022, gross margins could be below plan and our business, operating results and
cash flows may be adversely affected.

 
Investing in R&D and Enhancing Our Customer Experience
 

Our performance is dependent on the investments we make in research and development, including our ability to attract and retain highly skilled
research and development personnel. We intend to continually develop and introduce innovative new software services, integrate with third-party products
and services, mobile applications and other new offerings. If we fail to innovate and enhance our brand and our products, our market position and revenue
will likely be adversely affected.
 
Regulatory Environment
 

DocGo is subject to federal, state and local regulations including healthcare and emergency medical services laws and regulations and tax laws
and regulations. The Company’s current business plan assumes no material change in these laws and regulations. In the event that any such change occurs,
compliance with new laws and regulations may significantly affect the Company’s operations and cost of doing business.
 
Components of Results of Operations
 

Our business consists of two reportable segments — Transportation Services and Mobile Health services. The Company evaluates the
performance of both segments based primarily on results of its operations. Accordingly, other income and expenses not included in results from operations
are only included in the discussion of consolidated results of operations.
 
Revenue
 

The Company’s revenue consists of services provided by its ambulance Transportation Services segment and its Mobile Health segment.
 
Cost of Revenues
 

Cost of revenues consists primarily of revenue generating wages paid to employees, vehicle insurance costs (including insurance premiums and
costs incurred under the insurance deductibles), maintenance, and fuel related to Transportation Services, and laboratory fees, facility rent, medical supplies
and subcontractors. We expect cost of revenue to continue to rise in proportion to the expected increase in revenue.
 
Operating Expenses
 
General and administrative expenses
 

General and administrative expense consists primarily of salaries, bad debt expense, insurance expense, consultant fees, and professional fees for
accounting services. We expect our general and administrative expense to increase as we scale up headcount with the growth of our business, and as a result
of operating as a public company, including compliance with SEC rules and regulations, audit, additional insurance expenses, investor relations activities,
and other administrative and professional services.
 
Depreciation and Amortization
 

DocGo depreciates its assets using the straight-line method over the estimated useful lives of the respective assets. Amortization of intangibles
consists of amortization of definite-lived intangible assets over their respective useful lives.
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Legal and Regulatory
 

Legal and regulatory expenses include legal fees, consulting fees related to healthcare compliance, claims processing fees and legal settlements.
 
Technology and Development
 

Technology and development expense, net of capitalization, consists primarily of cost incurred in the design and development of DocGo’s
proprietary technology, third-party software and technologies. We expect technology and development expense to increase in future periods to support our
growth, including our intent to continue investing in the optimization, accuracy and reliability of our platform and drive efficiency in our operations. These
expenses may vary from period to period as a percentage of revenue, depending primarily upon when we may choose to make more significant
investments.
 
Sales, Advertising and Marketing
 

Our sales and marketing expenses consist of costs directly associated with our sales and marketing activities, which primarily include sales
commissions, marketing programs, trade shows, and promotional materials. We expect that our sales and marketing expenses will continue to increase over
time as we increase our marketing activities, grow our domestic and international operations, and continue to build brand awareness.
 
Interest Expense
 

Interest expense consists primarily of interest on our outstanding borrowings under our outstanding notes payable and financing obligations.
 
Results of Operations
 
Comparison of the three months ended March 31, 2022 and March 31, 2021
 
 

 
Three Months Ended

March 31,   Change   Change  
$ in Millions  2022   2021   $   %  
Revenues, net  $ 117.9  $ 49.7  $ 68.2   137%
Cost of revenue   78.0   35.9   42.1   117%
                 
Operating expenses                 

General and administrative   23.9   12.0   11.9   99%
Depreciation and amortization   2.2   1.6   0.6   38%
Legal and regulatory   1.3   0.7   0.6   86%
Technology and development   1.1   0.6   0.5   83%
Sales, advertising and marketing   1.3   0.8   0.5   63%

Total expenses   107.8   51.6   56.2   109%
Income/(loss) from operations   10.1   (1.9)   12.0     
                 
Other income (expenses)                 

Interest income (expense), net   (0.1)   (0.1)   0.0   0%
Gain (loss) on remeasurement of warrant liabilities   (0.1)   -   (0.1)     
Gain (loss) on initial equity method investment   (0.1)   -   (0.1)     
Other income   (0.0)   -   (0.0)     

Total other expense   (0.3)   (0.1)   (0.2)   200%
Net income/(loss) before income tax   9.8   (2.0)   11.8     
                 
Income tax (expense) benefit   (0.4)   (0.0)   (0.4)   0%
Net income (loss)   9.4   (2.0)   11.4     
Net income (loss) attributable to Non-controlling interests   (1.2)   (0.3)   (1.0)   300%
Net income (loss) attributable to the shareholders of DocGo Inc and Subsidiaries  $ 10.6  $ (1.7)  $ 12.3     
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Consolidated
 

For the three months ended March 31, 2022, total revenues were $117.9 million, an increase of $68.2 million, or 137%, from the total revenues
recorded in the three months ended March 31, 2021.
 
Transportation Services
  

For the three months ended March 31, 2022, Transportation Services revenue totaled $27.8 million and increased by $8.8 million, or 46%, as
compared with the three months ended March 31, 2021. This increase was due to increases in both transportation trip volumes and the average price per
trip. Volumes increased by approximately 5%, from 46,012 trips for the three months ended March 31, 2021, to 48,110 trips for the three months ended
March 31, 2022. The increase in trip volumes is due to a combination of growth in the customer base in certain core markets and entry into new markets in
2021. Our average trip price increased from $283 in the three months ended March 31, 2021, to $353 in the three months ended March 31, 2022. The
increase in the average trip price in the 2022 period reflects a shift in mix toward higher-priced transports, as well as a shift in the customer (payer) mix
towards higher-priced transports. The average trip price also benefited from a 5.1% increase in the average Medicare reimbursement rate for ambulance
transports. Transportation Services revenues were also driven higher in the first quarter of 2022 by a 201% increase in revenues generated from programs
under which DocGo is paid a daily or hourly “standby” rate for the use of a fully staffed and equipped ambulance, which were driven by new customer
acquisition and large new projects. These services do not factor in the trip counts or average trip prices mentioned above.

 
Mobile Health
 

For the three months ended March 31, 2022, Mobile Health revenue totaled $90.1 million, an increase of $59.4 million, or 194%, as compared
with the three months ended March 31, 2021. This significant increase was mainly due to the expansion of the services offered by this segment, particularly
with respect to COVID-19 related testing and vaccination and other healthcare services revenues included in the Mobile Health segment. This expansion
accelerated through 2021 and into 2022 as the Company increased its customer base and geographic reach, while extending several large customer
contracts and introducing a broader range of services.

 
Cost of Revenue
 

For the three months ended March 31, 2022, total cost of revenue (exclusive of depreciation and amortization) increased by 117%, as compared to
the three months ended March 31, 2021, while revenue increased by approximately 137%. Cost of revenue as a percentage of revenue decreased to 66.2%
in the first quarter of 2022 from 72.2% in the first quarter of 2021.

 
In absolute dollar terms, total cost of revenue in the three months ended March 31, 2022 increased by $42.1 million from the levels of the three

months ended March 31, 2021. This was primarily attributable to an $11.7 million increase in total compensation, reflecting higher headcount for both the
Transportation Services and Mobile Health segments; a $22.6 million increase in subcontracted labor, driven mostly by the Mobile Health segment, where
revenue increases outpaced the Company’s ability to service such revenue solely with internal resources, temporarily causing the Company to rely
increasingly on subcontracted labor; a $6.5 million increase in medical supplies, due to the purchase of COVID-19 test kits and the need for increased
personal protective equipment (PPE) and related supplies, and the increased cost thereof as a result of increased demand during the pandemic; and a $3.2
million increase in vehicle costs, driven by a continued increase in the Company’s vehicle fleet and higher fuel and maintenance costs; and a $2.4 million
increase in facilities and other costs of sales, relating to the Company’s increased scale and geographic presence. These items were partially offset by a $4.2
million decrease in lab fees related to COVID-19 testing activity, reflecting lower per-test lab fees, and a shift toward rapid tests.

 
For the Transportation Services segment, cost of revenues (exclusive of depreciation and amortization) in the three months ended March 31, 2022

amounted to $21.5 million, up $6.8 million, or 46%, from the three months ended March 31, 2021. Cost of revenues as a percentage of revenues was
unchanged at 77.3% in both periods, as the impact of higher per-trip prices, increased number of standby contracts (for which we are paid a daily or hourly
rate) and the overall increase in revenue was offset by the impact of higher hourly wages in certain markets and increased overtime for field employees, and
increased fuel costs, as described above.

 
For the Mobile Health segment, cost of revenues (exclusive of depreciation and amortization) in the three months ended March 31, 2022

amounted to $56.5 million up 167% from $21.2 million in the three months ended March 31, 2021. Cost of revenues as a percentage of revenues decreased
to 62.7% from 69.0%, due to the increase in revenues, lower average per-test lab fees and the increased number of higher-margin, hourly-based programs in
the first quarter of 2022, which outweighed the increased use of higher cost subcontracted labor and significant increases in medical and general supply
costs, as described above.
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Operating Expenses
 

For the three months ended March 31, 2022, the Company recorded $29.8 million of operating expenses compared to $15.7 million for the three
months ended March 31, 2021, an increase of 90%. As a percentage of revenue, operating expenses declined from 31.6% in the first quarter of 2021 to
25.3% in the first quarter of 2022, due primarily to the significant increase in overall revenues described above, coupled with the semi-fixed nature cost of
the corporate infrastructure. The increase of $14.1 million related primarily to a $10.4 million increase in payroll due to investments in and expansion of
corporate infrastructure to support the revenue growth; a $0.5 million increase in sales and marketing cost, driven by higher sales commissions and
increased marketing activity arising from the expansion of the Mobile Health segment; a $0.8 million increase in travel and entertainment expenses,
reflecting both the growth of the overall employee base, as well as increased business development related activities for both the Transportation Services
and Mobile Health segments; a $0.6 million increase in depreciation and amortization due to an increase in assets to support revenue growth and capitalized
software amortization; a $1.0 million increase in legal, accounting and other professional fees related to increased revenue and related contract generation,
Directors and Officers insurance and SEC filing-related costs; a $0.5 million increase in office-related expenses, owing to the Company’s ongoing growth
and geographic expansion; a $0.5 million increase in IT infrastructure, driven by the Company’s business and headcount expansion; a $0.5 million increase
in bad debt expense, in line with the increase in overall revenues during the period. These were partially offset by a $0.7 million net decline in insurance
expenses, reflecting the Company’s new captive insurance program for automobile and workers compensation insurance.
 

For the Transportation Services segment, operating expenses in the three months ended March 31, 2022 were $15.6 million, up $7.0 million, or
82%, from the three months ended March 31, 2021. Operating expenses as a percentage of revenues increased to 56.1% from 45.2% in the prior year
period, despite the increase in Transportation Services revenues, due to a significant increase in corporate infrastructure, all of which is allocated to the
Transportation Services segment. The increased operating expenses, in dollar terms, in the three months ended March 31, 2022 primarily reflected higher
costs for payroll, travel and entertainment, professional fees and depreciation, as described above.

 
For the Mobile Health segment, operating expenses in the three months ended March 31, 2022 were $14.2 million, compared to operating expenses of $7.1
million in the three months ended March 31, 2021. Operating expenses as a percentage of revenues decreased to 15.7% from 23.1% in 2020, despite
significant expenditures made in the expansion of services and geographic areas of operation, as well as the buildout of the Mobile Health management
infrastructure throughout 2021 and the early part of 2022, due to the faster rate of increase in Mobile Health revenues. The increased operating expenses, in
dollar terms, in 2021 were primarily driven by higher costs for payroll, subcontracted labor costs, travel and entertainment, marketing and IT infrastructure,
and facilities costs, as described above.

 
Interest Income/(Expense), Net
 

For the three months ended March 31, 2022, the Company recorded $135,606 of net interest expense compared to $115,009 of interest expense in
the three months ended March 31, 2021. The increase in net interest expense in the current period reflects an increase in payments made for leased vehicles,
as the Company’s fleet expanded. This outweighed the impact of higher interest income in the 2022 period, resulting from an increase in the Company’s
cash balances in income-bearing accounts.
 
Gain/(loss) on Remeasurement of Warrant Liabilities
 

During the three months ended March 31, 2022, the Company recorded a loss of $58,749 from the remeasurement of warrant liabilities, The
warrants are marked-to-market in each reporting period, and this gain reflects the decline in DocGo’s stock price relative to the beginning of the period. No
gain or loss was recorded in relation to the remeasurement of warrant liabilities in the first quarter of 2021.
 
Gain/(Loss) on Equity Method Investment
 

During the three months ended March 31, 2022, the Company recorded a loss of $83,341 representing its share of the losses incurred by an entity
in which the Company has a minority interest, which is accounted for under the equity method. This investment was made in the second half of 2021, and
as such, no gain or loss was recorded in relation to an equity method investment in the first quarter of 2021.
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Income Tax (Expense)/Benefit
 

During the three months ended March 31, 2022, the Company recorded income tax expense of $0.4 million, compared to an income tax expense
of $10,029 in the three months ended March 31, 2021. The increase in income tax expense resulted from the higher level of pretax income as well as state
income taxes in jurisdictions the Company entered during the past year.
 
Noncontrolling Interest
 

For the three months ended March 31, 2022, the Company had a net loss attributable to noncontrolling interest of approximately $1.3 million,
compared to a net loss attributable to noncontrolling interest of $0.3 million for the three months ended March 31, 2021. The increased loss reflected
ongoing investments in new markets that were entered into during 2021.
 
Liquidity and Capital Resources
 

Since inception, DocGo has completed three equity financing transactions that served as the Company’s principal source of liquidity, with minimal
debt incurred. Generally, the Company utilized equity raised to finance operations during its development phase, investments in assets, ambulance
operating licenses and funding working capital. The Company has also funded these activities through operating cashflows. In November 2021, upon the
completion of the merger between Motion Acquisition Corp. and Ambulnz, Inc., the Company received proceeds of approximately $158.1 million, net of
transaction expenses. Although the Company generated positive net income in the three months ended March 31, 2022, operating cash flows may not be
sufficient to meet immediate obligations arising from current operations. For example, as the business has grown, the Company’s expenditures for human
capital and supplies has expanded accordingly, and the timing of the payments for payroll and to associated vendors, compared to the timing of receipts of
cash from customers frequently results in the Company using existing cash balances to fund these working capital needs. The Company’s working capital
needs depend on many factors, including the overall growth of the company and the various payment terms that are negotiated with customers and vendors.
Future capital requirements depend on many factors, including potential acquisitions, our level of investment in technology, and rate of growth in existing
and into new markets. The cost of ongoing technology development is another factor that is considered. Capital requirements might also be affected by
factors which the Company cannot control, such as interest rates, and other monetary and fiscal policy changes to the manner in which the Company
currently operates. Additionally, as the impact of the COVID-19 on the economy and operations evolves, the Company will continuously assess its liquidity
needs. If the Company’s growth rate is higher than is currently anticipated, resulting in greater-than-anticipated capital requirements, the Company might
need or choose to raise additional capital through debt or equity financings.

 
Considering the foregoing, DocGo anticipates that existing balances of cash and cash equivalents, future expected cash flows generated from our

operations and an available line of credit (as discussed in Note 8, “Line of Credit” to the Condensed Consolidated Financial Statements) will be sufficient
to satisfy operating requirements for at least the next twelve months.

 
Capital Resources
 
Comparison as of March 31, 2022 and March 31, 2021
 

  
Three Months Ended 

March 31,        

$ in Millions  2022   2021   
Change

$   
Change

%  
Working capital             
Current Assets  $ 268.2  $ 62.7  $ 205.5   328%
Current Liabilities   61.0   31.0   30.0   97%
Total working capital  $ 207.2  $ 31.7  $ 175.5   554%

 
As of March 31, 2022, available cash totaled $188.4 million, which represented an increase of $160.2 million as compared to March 31, 2021,

reflecting the receipt of the proceeds from the merger described above, as well as positive cash flow. As of March 31, 2022, working capital amounted to
$207.2 million, which represented an increase of $175.5 million as compared to March 31, 2021, primarily reflecting the increased cash balance. Increased
accounts receivable, reflecting the growth of the business in 2021 and the early part of 2022, were partially offset by increases in current liabilities, which
reflected the growth of the business and resulted from extended payment terms from vendors.
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Cash Flows
 
Three months ended March 31, 2022 and 2021
 

  
Three Months Ended 

March 31,        
$ in Millions  2022   2021   Change   Change  
Cash Flow Summary             
Net cash provided by/(used in) operating activities  $18.2  $(1.4)  19.6    
Net cash provided by/(used in) investing activities   (1.1)   (1.3)   0.2   (15%)
Net cash provided by/(used in) financing activities   2.5   (0.6)   1.9     
Effect of exchange rate changes   0.0   0.0   (0.0)   0%
Net (decrease) increase in cash  $ 19.6  $ (3.3)   21.7     
 
Operating Activities
 

During the three months ended March 31, 2022, operating activities provided $18.2 million of cash, aided by net income of $9.4 million. Non-cash
charges amounted to $4.8 million and included $1.6 million in depreciation of property and equipment and right-of-use assets, $0.6 million from
amortization of intangible assets, $1.2 million in bad debt expense primarily related to a provision for potential uncollectible accounts receivable and $1.4
million of stock compensation expense. Changes in assets and liabilities resulted in approximately $4.1 million in additional operating cash flow, as a $1.1
million decrease in accounts receivable, a $2.2 million decrease in other assets and a $3.1 increase in accrued liabilities outweighed the effect of a $1.5
million increase in prepaid expenses and a $0.7 million decline in accounts payable. Operating cash flow in the first quarter of 2022 was aided by
collections of large accounts receivable from invoices generated in the fourth quarter of 2021.

 
During the three months ended March 31, 2021, operating activities used $1.4 million of cash and primarily resulted from a net loss of $2.0

million and changes in assets and liabilities, which were partially offset by non-cash charges of $2.7 million. The non-cash items included $0.7 million of
bad debt expense primarily related to a provision for potential uncollectible accounts receivable, $1.2 million resulting from the depreciation of property
and equipment and right-of-use assets, $0.4 million from amortization of intangible assets, and $0.4 million of stock compensation expense. Changes in
assets and liabilities resulted in approximately $2.0 million in negative operating cash flow and were primarily driven by a $7.1 million increase in
accounts receivable and a $1.1 million increase in prepaid expenses and other current assets, which were partially offset by a $6.2 million increase in
combined accounts payable and accrued expenses.
 
Investing Activities
 

During the three months ended March 31, 2022, investing activities used $1.1 million of cash and primarily consisted of the acquisition of
property and equipment totaling $0.5 million and the acquisition of intangibles in the amount of $0.6 million to support the ongoing growth of the business.

 
During the three months ended March 31, 2021, investing activities used $1.3 million of cash and primarily consisted of the acquisition of

property and equipment totaling $0.8 million and the acquisition of intangibles in the amount of $0.5 million to support growth of new transportation and
mobile health markets.
 
Financing Activities
 

During the three months ended March 31, 2022, financing activities provided $2.5 million of cash, due to $1.0 million in proceeds from the
Company’s revolving credit line, $2.1 million in non-controlling interest contributions and $0.4 million in proceeds from the exercise of stock options,
which were partly offset by $0.6 million in payments on obligations under the terms of finance leases, $0.1 million in repayments of notes payable, a
reduction of $0.2 million in amounts due to seller and a $0.1 million of equity cost.
 

During the three months ended March 31, 2021, financing activities used $0.5 million of cash, as noncontrolling interest contributions were
outweighed by repayments made on notes payable and finance leases.
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Future minimum annual maturities of notes payable as of March 31, 2022 are as follows:

 
  Notes Payable 
2022, remaining  $ 0.4 
2023  $ 0.5 
2024  $ 0.3 
2025  $ 0.3 
2026  $ 0.2 
2027 and thereafter  $ 0.1 
Total maturities  $ 1.8 
Current portion of notes payable  $ (0.6) 
Long-term portion of notes payable  $ 1.2 
 

Future minimum lease payments under operating leases as of March 31, 2022, and for the following five fiscal years and thereafter are as follows:
 

 
 

Operating
Leases  

2023  $ 1.2 
2024  $ 1.3 
2025  $ 0.9 
2026  $ 0.9 
2027  $ 0.4 
2028 and thereafter  $ 0.0 
Total future minimum lease payments  $ 4.7 
Less effects of discounting  $ (0.5)
Present value of future minimum lease payments  $ 4.2 
 

Future minimum lease payments under finance leases as of March 31, 2022, and for the following five fiscal years and thereafter are as follows:
 

 
 

Finance
Leases  

2023  $ 2.9 
2024  $ 3.0 
2025  $ 1.8 
2026  $ 1.8 
2027  $ 1.2 
2028 and thereafter  $ 0.1 
Total future minimum lease payments  $ 10.8 
Less effects of discounting  $ (1.1)
Present value of future minimum lease payments  $ 9.7 
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Critical Accounting Policies
 
Basis of Presentation
 

The Company’s Condensed Consolidated Financial Statements are presented in conformity with accounting principles generally accepted in the
United States of America (“U.S. GAAP”) and pursuant to the rules and regulations of the Securities and Exchange Commission (“SEC”). The Condensed
Consolidated Financial Statements include the accounts and operations of the Company and its wholly owned subsidiaries. All intercompany accounts and
transactions are eliminated upon consolidation. Noncontrolling interests (“NCI”) on the Condensed Consolidated Financial Statements represent the portion
of consolidated joint ventures and a variable interest entity in which the Company does not have direct equity ownership. Accounts and transactions
between consolidated entities have been eliminated.

 
Pursuant to the Business Combination, the merger between Motion and Ambulnz, Inc. was accounted for as a reverse recapitalization in

accordance with U.S. GAAP (the “Reverse Recapitalization”). Under this method of accounting, Motion was treated as the “acquired” company for
financial reporting purposes. Accordingly, for accounting purposes, the Reverse Recapitalization was treated as the equivalent of Ambulnz, Inc. stock for
the net assets of Motion, accompanied by a recapitalization. The net assets of Motion are stated at historical cost, with no goodwill or other intangible
assets recorded. The consolidated assets, liabilities and results of operations prior to the Reverse Recapitalization are those of Ambulnz, Inc. The shares and
corresponding capital amounts and earnings per share available for common stockholders, prior to the Business Combination, have been retroactively
restated as shares reflecting the exchange ratio (645.1452 to 1) established in the Business Combination. Further, Ambulnz, Inc. was determined to be the
accounting acquirer in the transaction, as such, the acquisition is considered a business combination under Accounting Standards Codification (“ASC”),
Topic 805, Business Combinations, (“ASC 805”) and was accounted for using the acquisition method of accounting.
 
Principles of Consolidation
 

The Company’s Condensed Consolidated Financial Statements include the accounts of DocGo Inc and its subsidiaries. All significant
intercompany transactions and balances have been eliminated in these Condensed Consolidated Financial Statements.

 
The Company holds a variable interest in MD1 Medical Care P.C. (“MD1”), which contracts with physicians and other health professionals in

order to provide services to the Company. MD1 is considered a variable interest entity (“VIE”) since it does not have sufficient equity to finance its
activities without additional subordinated financial support. An enterprise having a controlling financial interest in a VIE must consolidate the VIE if it has
both power and benefits—that is, it has (1) the power to direct the activities of a VIE that most significantly impacts the VIE’s economic performance
(power) and (2) the obligation to absorb losses of the VIE that potentially could be significant to the VIE or the right to receive benefits from the VIE that
potentially could be significant to the VIE (benefits). The Company has the power and rights to control all activities of MD1 and funds and absorbs all
losses of the VIE and appropriately consolidates MD1. 

 
Net loss for the VIE was $85,379 as of March 31, 2022. The VIE’s total assets, all of which were current, amounted to $509,769 on March 31,

2022. Total liabilities, all of which were current for the VIE, was $1,020,254 on March 31, 2022. The VIE’s total stockholders’ deficit was $510,485 on
March 31, 2022.
 
Business Combinations
 

The Company accounts for its business combinations under the provisions of ASC 805-10, Business Combinations (“ASC 805-10”), which
requires that the acquisition method of accounting be used for all business combinations. Assets acquired and liabilities assumed, including NCI, are
recorded at the date of acquisition at their respective fair values. ASC 805-10 also specifies criteria that intangible assets acquired in a business
combination must meet to be recognized and reported apart from goodwill.

 
Goodwill represents the excess purchase price over the fair value of the tangible net assets and intangible assets acquired in a business

combination. If the business combination provides for contingent consideration, the Company records the contingent consideration at fair value at the
acquisition date and any changes in fair value after the acquisition date are accounted for as measurement-period adjustments. Changes in fair value of
contingent consideration resulting from events after the acquisition date, such as earn-outs, are recognized as follows: 1) if the contingent consideration is
classified as equity, the contingent consideration is not re-measured and its subsequent settlement is accounted for within equity, or 2) if the contingent
consideration is classified as a liability, the changes in fair value are recognized in earnings. For transactions that are business combinations, the Company
evaluates the existence of goodwill or a gain from a bargain purchase. The Company capitalizes acquisition-related costs and fees associated with asset
acquisitions and immediately expenses acquisition-related costs and fees associated with business combinations. 

 
The estimated fair value of net assets to be acquired, including the allocation of the fair value to identifiable assets and liabilities, is determined

using established valuation techniques. Management uses assumptions on the basis of historical knowledge of the business and projected financial
information of the target. These assumptions may vary based on future events, perceptions of different market participants and other factors outside the
control of management, and such variations may be significant to estimated values. 
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Goodwill and Indefinite-Lived Intangible Assets
 

Goodwill represents the excess of the purchase price of an acquired business over the fair value of amounts assigned to assets acquired and
liabilities assumed. Goodwill and indefinite-lived intangible assets, consisting primarily of operating licenses, are not amortized, but are evaluated for
impairment on an annual basis, or on an interim basis when events or changes in circumstances indicate that the carrying value may not be recoverable. In
assessing the recoverability of goodwill and indefinite-lived intangible assets, the Company makes assumptions regarding the estimated future cash flows,
including forecasted revenue growth, projected gross margin and the discount rate to determine the fair value of these assets. If these estimates or their
related assumptions change in the future, the Company may be required to record impairment charges against these assets in the reporting period in which
the impairment is determined. 

 
The Company tests goodwill for impairment at the reporting unit level, which is one level below the operating segment. The Company has the

option of performing a qualitative assessment to determine whether further impairment testing is necessary before performing the one-step quantitative
assessment. If as a result of the qualitative assessment, it is more-likely-than-not that the fair value of a reporting unit is less than its carrying amount, a
quantitative impairment test will be required. Otherwise, no further testing will be required. If a quantitative impairment test is performed, the Company
compares the fair values of the applicable reporting units with their aggregate carrying values, including goodwill. Estimating the fair value of the reporting
units requires significant judgment by management. If the carrying amount of a reporting unit exceeds the fair value of the reporting unit, goodwill
impairment is recognized. 

 
Any excess in carrying value over the estimated fair value is recorded as impairment loss and charged to the results of operations in the period

such determination is made. For the periods ended December 31, 2021 and 2020, management determined that there was no impairment loss required to be
recognized in the carrying value of goodwill or other intangible assets. The Company selected December 31 as its annual testing date. 

 
Revenue Recognition
 

On January 1, 2019, the Company adopted ASU 2014-09, Revenue from Contracts with Customers (“ASC 606”), as amended. 
 
To determine revenue recognition for contractual arrangements that the Company determines are within the scope of ASC 606, the Company

performs the following five steps: (1) identify each contract with a customer; (2) identify the performance obligations in the contract; (3) determine the
transaction price; (4) allocate the transaction price to performance obligations in the contract; and (5) recognize revenue when (or as) the relevant
performance obligation is satisfied. The Company only applies the five-step model to contracts when it is probable that the Company will collect the
consideration it is entitled to in exchange for the goods or services the Company provides to the customer. 

 
The Company generates revenues from the provision of (1) ambulance and medical transportation services (“Transportation Services”) and (2)

Mobile Health services. The customer simultaneously receives and consumes the benefits provided by the Company as the performance obligations are
fulfilled, therefore the Company satisfies performance obligations immediately. The Company has utilized the “right to invoice” expedient which allows an
entity to recognize revenue in the amount of consideration to which the entity has the right to invoice when the amount that the Company has the right to
invoice corresponds directly to the value transferred to the customer. Revenues are recorded net of an estimated contractual allowances for claims subject to
contracts with responsible paying entities. The Company estimates contractual allowances at the time of billing based on contractual terms, historical
collections, or other arrangements. All transaction prices are fixed and determinable which includes a fixed base rate, fixed mileage rate and an evaluation
of historical collections by each payer. 
 
Income Taxes
 

Income taxes are recorded in accordance with ASC 740, Income Taxes (“ASC 740”), which provides for deferred taxes using an asset and liability
approach. The Company recognizes deferred tax assets and liabilities for the expected future tax consequences of events that have been included in the
financial statements or its tax returns. Deferred tax assets and liabilities are determined based on the difference between the financial statement and tax
basis of assets and liabilities using enacted tax rates in effect for the year in which the differences are expected to reverse. Valuation allowances are
provided, if based upon the weight of available evidence, it is more likely than not that some or all of the deferred tax assets will not be realized. The
Company accounts for uncertain tax positions in accordance with the provisions of ASC 740. When uncertain tax positions exist, the Company recognizes
the tax benefit of tax positions to the extent that the benefit would more likely than not be realized assuming examination by the taxing authority. The
determination as to whether the tax benefit will more likely than not be realized is based upon the technical merits of the tax position as well as
consideration of the available facts and circumstances. The Company recognizes any interest and penalties accrued related to unrecognized tax benefits as
income tax expense. 
 

Please see Note 2, “Summary of Significant Accounting Policies” to the Condensed Consolidated Financial Statements.
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Item 3. Quantitative and Qualitative Disclosures about Market Risk
 

We are a smaller reporting company, as defined by Rule 12b-2 under the Exchange Act and in Item 10(f)(1) of Regulation S-K, and are not
required to provide the information under this item.
 
Item 4. Controls and Procedures
 
Management’s Evaluation of Disclosure Controls and Procedures
 

Based on our management’s evaluation (with the participation of our principal executive officer and principal financial officer), as of the end of
the period covered by this report, our principal executive officer and principal financial officer have concluded that our disclosure controls and procedures
(as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended, (the “Exchange Act”)) are effective to ensure that
information required to be disclosed by us in reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within
the time periods specified in Securities and Exchange Commission’s rules and forms and is accumulated and communicated to our management, including
our principal executive officer and principal financial officer, as appropriate to allow timely decisions regarding required disclosure. Management
recognizes that any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving their
objectives and management necessarily applies its judgment in evaluating the cost benefit relationship of possible controls and procedures.
 
Changes in Internal Control over Financial Reporting
 

There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) that
occurred during the quarter ended March 31, 2022 that has materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.
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PART II. OTHER INFORMATION
 
Item 1. Legal Proceedings
 

We and other participants in the healthcare industry are subject to legal proceedings, claims and litigation arising in the ordinary course of our
business. Descriptions of certain legal proceedings to which we are a party are contained in Note 18, “Legal Proceedings” of the Notes to our Condensed
Consolidated Financial Statements.

From time to time, in the ordinary course of business and like others in our industry, we receive requests for information from government
agencies in connection with their regulatory or investigational authority. These requests can include subpoenas or demand letters for documents to assist the
government in audits or investigations. We review such requests and notices and take what we believe to be appropriate action. We have been subject to
certain requests for information and investigations in the past and could be subject to such requests for information and investigations in the future.

Item 1A. Risk Factors
 

Factors that could materially and adversely affect our business, financial condition and/or results of operations are described in the 2021 Form 10-
K. Additional risk factors not presently known to us or that we currently deem immaterial may also impair our business, financial condition and/or results
of operations. As of the date of this Quarterly Report on Form 10-Q, there have been no material changes to the risk factors disclosed in our 2021 Form 10-
K, other than the inflation rate risk discussed below.

 
Inflation Rate Risk
 

Beginning in April 2021, the inflation rate in the US, as measured by the Consumer Price Index (CPI) has steadily increased. In 2019, the inflation
rate was approximately 1.8%, while it dropped to approximately 1.2% in 2020. These data are reported monthly, showing year-over-year changes in prices
across a basket of goods and services. For 2021, inflation increased from the 1.4%-2.6% range in the first quarter, to 4.2% in April, and was in the 5.0%
range through the end of the third quarter of 2021, before increasing to the 6.0%-7.0% range in the fourth quarter. For the full year, the inflation rate was
4.7% in 2021, the highest annual rate since the 5.4% rate recorded in 1990. The inflation rate continued to increase throughout the first quarter of 2022,
reaching approximately 8.5% in March 2022. The increased inflation rate has had an impact on the Company’s expenses in several areas, including wages,
fuel and medical and other supplies. This has compressed gross profit margins, as the Company is generally unable to pass these higher costs on to its
customers, particularly in the short term. Looking to the rest of 2022, we anticipate a moderation of the inflation rate when compared to the first quarter of
the year, but expect that inflation will remain above the levels seen in the previous 10 years, when the annual inflation rate ranged from 0.1% to 2.4%. If
inflation is above the levels that the Company anticipates in 2022, gross margins could be below plan and our business, operating results and cash flows
may be adversely affected.

 
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
 

None.
 
Item 3. Defaults Upon Senior Securities
 

None.
 
Item 4. Mine Safety Disclosures
 

Not applicable.
 
Item 5. Other Information
 

None.
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Item 6. Exhibits
 

Exhibit
Number  Description

3.1  Second Amended and Restated Certificate of Incorporation of DocGo Inc., dated November 5, 2021 (incorporated by reference to Exhibit
3.1 of DocGo’s Form 8-K, filed with the SEC on November 12, 2021).

3.2  Amended and Restated Bylaws of DocGo Inc. (incorporated by reference to Exhibit 3.2 of DocGo’s Form 8-K, filed with the SEC on
November 12, 2021).

10.1*  Form of Grant Notice for Nonqualified Stock Options
10.2*  Form of Grant Notice for Incentive Stock Options
10.3*  Form of Restricted Stock Unit Grant Notice and Agreement
10.4*  DocGo Inc. 2021 Stock Incentive Plan
31.1*  Certification of the Principal Executive Officer pursuant to Rules 13a-14(a) and 15d-14(a) of the Exchange Act
31.2*  Certification of the Principal Financial Officer pursuant to Rules 13a-14(a) and 15d-14(a) of the Exchange Act
32.1**  Certification of the Principal Executive Officer pursuant to Rule 13a-14(b) of the Exchange Act and 18 U.S.C. Section 1350, as adopted

pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
32.2**  Certification of the Principal Financial Officer pursuant to Rule 13a-14(b) of the Exchange Act and 18 U.S.C. Section 1350, as adopted

pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
101.INS*  Inline XBRL Instance Document
101.SCH*  Inline XBRL Taxonomy Extension Schema Document
101.CAL*  Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF*  Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB*  Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE*  Inline XBRL Taxonomy Extension Presentation Linkbase Document
104  Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).
 
 

* Filed herewith.
** Furnished herewith
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SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned, thereunto duly authorized.
 
 DocGo Inc.
   
Date: May 10, 2022 By: /s/ Andre Oberholzer
  Andre Oberholzer

  
Chief Financial Officer
(Principal Financial and Accounting Officer and
Authorized Signatory)
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Exhibit 10.1
 

DOCGO INC.
2021 STOCK INCENTIVE PLAN

GRANT NOTICE FOR
NONQUALIFIED STOCK OPTIONS

 
FOR GOOD AND VALUABLE CONSIDERATION, DocGo Inc. (the “Company”), hereby grants to Participant named below the Nonqualified Stock
Option (the “Option”) to purchase any part or all of the number of shares of Common Stock that are covered by this Option at the Exercise Price per share,
each specified below, and upon the terms and subject to the conditions set forth in this Grant Notice, the DocGo Inc. 2021 Stock Incentive Plan (as
amended from time to time, the “Plan”), the Standard Terms and Conditions (the “Standard Terms and Conditions”) promulgated under such Plan and
attached hereto as Exhibit A, and the Covenants Agreement attached hereto as Exhibit B. This Option is granted pursuant to the Plan and is subject to and
qualified in its entirety by the Standard Terms and Conditions. This Option is not intended to qualify as an incentive stock option under Section 422 of the
Code. Capitalized terms not otherwise defined herein shall have the meaning set forth in the Plan.
 
Name of Participant: [●]

Grant Date: [●]

Number of Shares of Common Stock covered by
Option:

[●]

Exercise Price Per Share: $[●]

Expiration Date: The tenth (10th) anniversary of the Grant Date.

Vesting Schedule: Subject to the Plan and the Standard Terms and Conditions, the Option shall vest in accordance with
the following schedule, so long as Participant remains continuously employed by the Company or its
Subsidiaries from the Grant Date through such vesting date: [●]
 

 

 



 

 
IN ORDER TO RECEIVE THE BENEFITS OF THIS AGREEMENT, PARTICIPANT MUST EXECUTE AND RETURN THIS GRANT NOTICE (THE
“ACCEPTANCE REQUIREMENTS”). IF YOU FAIL TO SATISFY THE ACCEPTANCE REQUIREMENTS WITHIN 60 DAYS AFTER THE GRANT
DATE, THEN (1) THIS GRANT NOTICE WILL BE OF NO FORCE OR EFFECT AND THE OPTION GRANTED HEREIN WILL BE
AUTOMATICALLY FORFEITED TO THE COMPANY WITHOUT CONSIDERATION, AND (2) NEITHER PARTICIPANT NOR THE COMPANY
WILL HAVE ANY FUTURE RIGHTS OR OBLIGATIONS UNDER THIS GRANT NOTICE OR THE STANDARD TERMS AND CONDITIONS.
 
By accepting this Grant Notice, Participant acknowledges that he or she has received and read, and agrees that this Option shall be subject to, the terms of
this Grant Notice, the Plan, and the Standard Terms and Conditions and the Covenants Agreement.
 
 DOCGO INC.
   
 By:                        
 Name:  
 Title:  
   
 PARTICIPANT
  
 [Name]  
 

SIGNATURE PAGE TO

GRANT NOTICE FOR

NONQUALIFIED STOCK OPTIONS

 

 



 

 
EXHIBIT A

 
DOCGO INC.

2021 STOCK INCENTIVE PLAN
 

STANDARD TERMS AND CONDITIONS FOR
NONQUALIFIED STOCK OPTIONS

 
These Standard Terms and Conditions apply to the Options granted pursuant to DocGo Inc. 2021 Stock Incentive Plan (the “Plan”), which are identified as
nonqualified stock options and are evidenced by a Grant Notice or an action of the Committee that specifically refers to these Standard Terms and
Conditions. In addition to these Standard Terms and Conditions, the Option shall be subject to the terms of the Plan, which are incorporated into these
Standard Terms and Conditions by this reference. Capitalized terms not otherwise defined herein shall have the meaning set forth in the Plan.
 
1. TERMS OF OPTION
 
DocGo Inc. (the “Company”) has granted to the Participant named in the Grant Notice provided to said Participant herewith (the “Grant Notice”) a
Nonqualified Stock Option (the “Option”) to purchase up to the number of shares of Common Stock at an exercise price per share, each as set forth in the
Grant Notice. The Option is subject to the conditions set forth in the Grant Notice, these Standard Terms and Conditions, and the Plan. For purposes of
these Standard Terms and Conditions and the Grant Notice, any reference to the Company shall include a reference to any Subsidiary.
 
2. NONQUALIFIED STOCK OPTION
 
The Option is not intended to be an incentive stock option under Section 422 of the Code and will be interpreted accordingly.
 
3. EXERCISE OF OPTION

 
(a) The Option shall not be exercisable as of the Grant Date set forth in the Grant Notice. After the Grant Date, to the extent not previously

exercised, and subject to termination or acceleration as provided in these Standard Terms and Conditions and the Plan, the Option shall be exercisable only
to the extent it becomes vested, as described in the Grant Notice or the terms of the Plan, to purchase up to that number of shares of Common Stock as set
forth in the Grant Notice; provided, that (except as set forth in Section 4(a) below) the Participant remains employed with the Company and does not
experience a Termination of Employment. The vesting period and/or exercisability of an Option may be adjusted by the Committee to reflect the decreased
level of employment during any period in which the Participant is on an approved leave of absence or is employed on a less than full time basis.

 
(b) To exercise the Option (or any part thereof), the Participant shall deliver to the Company a “Notice of Exercise” in a form specified by the

Committee, specifying the number of whole shares of Common Stock the Participant wishes to purchase and how the Participant’s shares of Common
Stock should be registered (in the Participant’s name only or in the Participant’s and the Participant’s spouse’s names as community property or as joint
tenants with right of survivorship).
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NONQUALIFIED STOCK OPTIONS

 

 



 

 
(c) The exercise price (the “Exercise Price”) of the Option is set forth in the Grant Notice. The Company shall not be obligated to issue any shares

of Common Stock until the Participant shall have paid the total Exercise Price for that number of shares of Common Stock. The Exercise Price may be paid
in Common Stock, cash or a combination thereof, including an irrevocable commitment by a broker to pay over such amount from a sale of the Common
Stock issuable under the Option, the delivery of previously owned Common Stock, withholding of shares of Common Stock deliverable upon exercise of
the Option (but only to the extent share withholding is made available to the Participant by the Company), or in such other manners as may be permitted by
the Committee.

 
(d) Fractional shares may not be exercised. Shares of Common Stock will be issued as soon as practical after exercise. Notwithstanding the above,

the Company shall not be obligated to deliver any shares of Common Stock during any period when the Company determines that the exercisability of the
Option or the delivery of shares of Common Stock hereunder would violate Company policy or any federal, state or other applicable laws.
 
4. EXPIRATION OF OPTION
 
The Option shall expire and cease to be exercisable as of the earlier of (i) the Expiration Date set forth in the Grant Notice or (ii) the date specified below in
connection with the Participant’s Termination of Employment:

 
(a) If the Participant’s Termination of Employment is as a result of the Participant’s death or Disability, subject to the Participant’s (or the

Participant’s personal representative’s) execution and nonrevocation of a general release of claims in a form provided by the Company, (i) the entire Option
shall be fully vested and (ii) the Participant may exercise any portion of the Option until the first anniversary of the Termination Date (as defined below).

 
(b) If the Participant’s Termination of Employment is as a result of an Involuntary Termination (as defined below) on or within 24-months

following a Change in Control, subject to the Participant’s execution and nonrevocation of a general release of claims in a form provided by the Company,
(i) the entire Option shall be fully vested and (ii) the Participant may exercise any portion of the Option until the date that is 90 days following the
Termination Date.

 
(c) If the Participant’s Termination of Employment is by the Company for Cause, the entire Option, whether or not then vested and exercisable,

shall be immediately forfeited and canceled as of the Termination Date.
 
(d) If the Participant’s Termination of Employment is for any reason other than as set forth in Section 4(a), 4(b), or 4(c), the Participant may

exercise any portion of the Option that is vested and exercisable at the time of such Termination of Employment until the date that is 90 days following the
Termination Date.
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(e) Any portion of the Option that is not vested and exercisable at the time of a Termination of Employment (after taking into account any

accelerated vesting under this Section 4, Section 15 of the Plan or any other agreement between the Participant and the Company) shall be forfeited and
canceled as of the Termination Date.

 
(f) As used in this Section 4:

 
(i) “Involuntary Termination” means a Termination of Employment by the Company without Cause (and not as a result of death or

Disability).
 
(ii) “Termination Date” means the date of the Participant’s Termination of Employment.

 
5. RESTRICTIONS ON RESALES OF SHARES ACQUIRED PURSUANT TO OPTION EXERCISE
 
The Company may impose such restrictions, conditions or limitations as it determines appropriate as to the timing and manner of any resales by the
Participant or other subsequent transfers by the Participant of any shares of Common Stock issued as a result of the exercise of the Option, including (a)
restrictions under an insider trading policy, (b) restrictions designed to delay and/or coordinate the timing and manner of sales by Participant and other
option holders and (c) restrictions as to the use of a specified brokerage firm for such resales or other transfers.
 
6. INCOME TAXES
 
The Company shall not deliver shares of Common Stock in respect of the exercise of any Option unless and until the Participant has made arrangements
satisfactory to the Company to satisfy applicable withholding tax obligations. Unless the Participant pays the withholding tax obligations to the Company
by cash or check in connection with the exercise of the Option (including an irrevocable commitment by a broker to pay over such amount from a sale of
the Common Stock issuable under the Option), withholding may be effected, at the Company’s election, withholding Common Stock issuable in connection
with the exercise of the Option (provided that shares of Common Stock may be withheld only to the extent that such withholding will not result in adverse
accounting treatment for the Company). The Participant acknowledges that the Company shall have the right to deduct any taxes required to be withheld by
law in connection with the exercise of the Option from any amounts payable by it to the Participant (including future cash wages).
 
7. NON-TRANSFERABILITY OF OPTION
 
Except as permitted by the Committee or as permitted under the Plan, the Participant may not assign or transfer the Option to anyone other than by will or
the laws of descent and distribution and the Option shall be exercisable only by the Participant during his or her lifetime. The Company may cancel the
Participant’s Option if the Participant attempts to assign or transfer it in a manner inconsistent with this Section 7.
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8. OTHER AGREEMENTS SUPERSEDED`
 
The Grant Notice, these Standard Terms and Conditions, the Covenants Agreement and the Plan constitute the entire understanding between the Participant
and the Company regarding the Option. Any prior agreements, commitments or negotiations concerning the Option are superseded; provided, however, that
the terms of the Covenants Agreement are in addition to and complement (and do not replace or supersede) all other agreements and obligations between
the Company and any of its affiliates and the Participant with respect to noncompetition, nonsolicitation and noninterference.
 
9. LIMITATION OF INTEREST IN SHARES SUBJECT TO OPTION
 
Neither the Participant (individually or as a member of a group) nor any beneficiary or other person claiming under or through the Participant shall have
any right, title, interest, or privilege in or to any shares of Common Stock allocated or reserved for the purpose of the Plan or subject to the Grant Notice or
these Standard Terms and Conditions except as to such shares of Common Stock, if any, as shall have been issued to such person upon exercise of the
Option or any part of it. Nothing in the Plan, in the Grant Notice, these Standard Terms and Conditions or any other instrument executed pursuant to the
Plan shall confer upon the Participant any right to continue in the Company’s employ or service nor limit in any way the Company’s right to terminate the
Participant’s employment at any time for any reason.
 
10. NO LIABILITY OF COMPANY
 
The Company and any affiliate which is in existence or hereafter comes into existence shall not be liable to the Participant or any other person as to: (a) the
non-issuance or sale of shares of Common Stock as to which the Company has been unable to obtain from any regulatory body having jurisdiction the
authority deemed by the Company’s counsel to be necessary to the lawful issuance and sale of any shares hereunder; and (b) any tax consequence expected,
but not realized, by the Participant or other person due to the receipt, exercise or settlement of any Option granted hereunder.
 
11. GENERAL

 
(a) In the event that any provision of these Standard Terms and Conditions is declared to be illegal, invalid or otherwise unenforceable by a court

of competent jurisdiction, such provision shall be reformed, if possible, to the extent necessary to render it legal, valid and enforceable, or otherwise
deleted, and the remainder of these Standard Terms and Conditions shall not be affected except to the extent necessary to reform or delete such illegal,
invalid or unenforceable provision.

 
(b) The headings preceding the text of the sections hereof are inserted solely for convenience of reference, and shall not constitute a part of these

Standard Terms and Conditions, nor shall they affect its meaning, construction or effect. Words in the masculine gender shall include the feminine gender,
and where appropriate, the plural shall include the singular and the singular shall include the plural. The use herein of the word “including” following any
general statement, term or matter shall not be construed to limit such statement, term or matter to the specific items or matters set forth immediately
following such word or to similar items or matters, whether or not non-limiting language (such as “without limitation”, “but not limited to”, or words of
similar import) is used with reference thereto, but rather shall be deemed to refer to all other items or matters that could reasonably fall within the broadest
possible scope of such general statement, term or matter. References herein to any agreement, instrument or other document means such agreement,
instrument or other document as amended, supplemented and modified from time to time to the extent permitted by the provisions thereof and not
prohibited by the Plan or these Standard Terms and Conditions.
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(c) These Standard Terms and Conditions shall inure to the benefit of and be binding upon the parties hereto and their respective permitted heirs,

beneficiaries, successors and assigns.
 
(d) These Standard Terms and Conditions shall be construed in accordance with and governed by the laws of the State of Delaware, without regard

to principles of conflicts of law.
 
(e) In the event of any conflict between the Grant Notice, these Standard Terms and Conditions and the Plan, the Grant Notice and these Standard

Terms and Conditions shall control. In the event of any conflict between the Grant Notice and these Standard Terms and Conditions, the Grant Notice shall
control.

 
(f) All questions arising under the Plan or under these Standard Terms and Conditions shall be decided by the Committee in its total and absolute

discretion.
 
12. ELECTRONIC DELIVERY
 
By executing the Grant Notice, the Participant hereby consents to the delivery of information (including information required to be delivered to the
Participant pursuant to applicable securities laws) regarding the Company and the Subsidiaries, the Plan, the Option and the Common Stock via Company
web site or other electronic delivery.
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EXHIBIT B

 
COVENANTS AGREEMENT

 
As a condition to the receipt of the Option grants pursuant to the Grant Notice to which this Covenants Agreement is attached and in consideration of the
Participant’s continued employment with the Company, the Participant hereby confirms the Participant’s agreement as follows:
 
1. GENERAL
 
The Participant’s employment creates a relationship of confidence and trust between the Company and the Participant with respect to confidential
information of the Company. This Covenants Agreement is subject to the terms of the Standard Terms and Conditions attached as Exhibit A to the Grant
Notice to which this Covenants Agreement is attached; provided however, that in the event of any conflict between the Standard Terms and Conditions and
this Covenants Agreement, this Covenants Agreement shall control.
 
2. DEFINITIONS
 
Capitalized terms not otherwise defined herein shall have the meaning set forth in the DocGo Inc. 2021 Stock Incentive Plan, as amended from time to
time.
 
3. COMPETITION
 
During the term of the Participant’s employment by the Company and for twelve (12) months thereafter, the Participant shall not (except on behalf of the
Company) directly or indirectly, whether as an officer, director, stockholder, partner, proprietor, associate, representative, consultant, or in any capacity
whatsoever engage in, become financially interested in, be employed by or have any business connection with any other person, corporation, firm,
partnership or other entity whatsoever which compete directly with the Company or any of its subsidiaries, throughout the world, in any line of business
engaged in (or planned to be engaged in as of the Termination Date) by the Company; provided, however, that anything above to the contrary
notwithstanding, the Participant may own, as a passive investor, securities of any publicly-traded competitor corporation, so long as the Participant’s direct
holdings in any one such corporation do not, in the aggregate, constitute more than 1% of the voting stock of such corporation.
 
4. NON-INTERFERENCE
 
The Participant shall not, during the term of the Participant’s employment by the Company and for a period of twelve (12) months thereafter, except in the
furtherance of the Participant’s duties hereunder, directly or indirectly, individually or on behalf of any other person, firm, corporation or other entity, (a)
solicit, aid or induce any customer of the Company or its subsidiaries to purchase goods or services then sold by the Company or its subsidiaries from
another person, firm, corporation or other entity or assist or aid any other person or entity in identifying or soliciting any such customer, (b) solicit, aid or
induce any employee, representative or agent of the Company or its subsidiaries to leave such employment or retention or to accept employment with or
render services to or with any other person, firm, corporation or other entity unaffiliated with the Company, or hire or retain any such employee,
representative or agent, or take any action to materially assist or aid any other person, firm, corporation or other entity in identifying, hiring or soliciting
any such employee, representative or agent, or (c) interfere, or aid or induce any other person or entity in interfering, with the relationship between the
Company and its subsidiaries and any of their respective vendors, joint venturers or licensors in a material way. An employee, representative or agent shall
be deemed covered by this Section 4 while so employed or retained and for a period of six (6) months thereafter.
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5. REFORMATION/MODIFICATION
 
The covenants in Sections 2 and 3 are severable and separate, and the unenforceability of any specific covenant (or portion thereof) shall not affect the
provisions of any other covenant (or portion thereof). If it is determined a court of competent jurisdiction in any state that any restriction in Section 2 or
Section 3 is excessive in duration or scope or is unreasonable or unenforceable under the laws of that state, it is the intention of the parties that such
restriction may be modified or amended by the arbitrator or the court to render it enforceable to the maximum extent permitted by the law of that state.
 
6. REMEDIES
 
The Participant’s obligations under this Covenants Agreement shall survive termination of the Participant’s employment with the Company for any reason.
Because of the difficulty of measuring economic losses to the Company and its affiliates as a result of a breach or threatened breach of the covenants set
forth in Section 2 and Section 3, and because of the immediate and irreparable damage that would be caused to the Company and its affiliates for which
they would have no other adequate remedy, the Participant acknowledges that a remedy at law for any breach or threatened breach by Executive of Section
2 or Section 3, would be inadequate, and the Participant therefore agrees that the Company shall be entitled to seek injunctive relief in case of any such
breach or threatened breach from any court of competent jurisdiction, without the necessity of showing any actual damages or that money damages would
not afford an adequate remedy, and without the necessity of posting any bond or other security. The aforementioned equitable relief shall not be the
Company’s or any of its affiliates’ exclusive remedy for a breach but instead shall be in addition to all other rights and remedies available to the Company
and each of its affiliates at law and equity.
 
7. CHOICE OF LAW, JURISDICTION AND VENUE
 
All questions concerning the construction, validity and interpretation of this Covenants Agreement will be governed by the law of the State of Delaware
without regard to the conflicts of law provisions thereof. With respect to any claim or dispute related to or arising under this Covenants Agreement, the
parties hereby consent to the the exclusive jurisdiction, forum and venue of the state and federal courts (as applicable) located in Delaware.
 
8. ASSIGNMENT; INUREMENT
 
Neither this Covenants Agreement nor any duties or obligations under this Covenants Agreement may be assigned by the Participant without the prior
written consent of the Company. The Participant understands and agrees that the Company may freely assign this Covenants Agreement. This Covenants
Agreement shall inure to the benefit of, and shall be binding upon, the permitted assigns, successors in interest, personal representatives, estates, heirs, and
legatees of each of the parties hereto. Any assignment in violation of this Section 8 shall be null and void.
 
9. ACKNOWLEDGMENT
 
PARTICIPANT ACKNOWLEDGES THAT, IN EXECUTING THE GRANT NOTICE TO WHICH THIS COVENANTS AGREEMENT IS ATTACHED,
PARTICIPANT HAS HAD THE OPPORTUNITY TO SEEK THE ADVICE OF INDEPENDENT LEGAL COUNSEL, AND EMPLOYEE HAS READ
AND UNDERSTOOD ALL OF THE TERMS AND PROVISIONS OF THIS COVENANTS AGREEMENT. THIS COVENANTS AGREEMENT
SHALL NOT BE CONSTRUED AGAINST ANY PARTY BY REASON OF THE DRAFTING OR PREPARATION HEREOF.
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Exhibit 10.2
 

DOCGO INC.
2021 STOCK INCENTIVE PLAN

GRANT NOTICE FOR
INCENTIVE STOCK OPTIONS

 
FOR GOOD AND VALUABLE CONSIDERATION, DocGo Inc. (the “Company”), hereby grants to Participant named below the Incentive Stock Option
(the “Option”) to purchase any part or all of the number of shares of Common Stock that are covered by this Option at the Exercise Price per share, each
specified below, and upon the terms and subject to the conditions set forth in this Grant Notice, the DocGo Inc. 2021 Stock Incentive Plan (as amended
from time to time, the “Plan”), the Standard Terms and Conditions (the “Standard Terms and Conditions”) promulgated under such Plan and attached
hereto as Exhibit A, and the Covenants Agreement attached hereto as Exhibit B. This Option is granted pursuant to the Plan and is subject to and qualified
in its entirety by the Standard Terms and Conditions. This Option is intended to qualify as an incentive stock option under Section 422 of the Code to the
maximum extent permitted thereunder. Capitalized terms not otherwise defined herein shall have the meaning set forth in the Plan.
 
Name of Participant: [●]

Grant Date: [●]

Number of Shares of Common Stock covered by
Option:

[●]

Exercise Price Per Share: $[●]

Expiration Date: The tenth (10th) anniversary of the Grant Date.

Vesting Schedule: Subject to the Plan and the Standard Terms and Conditions, the Option shall vest in accordance with
the following schedule, so long as Participant remains continuously employed by the Company or its
Subsidiaries from the Grant Date through such vesting date: [●] 

 

 



 

 
IN ORDER TO RECEIVE THE BENEFITS OF THIS AGREEMENT, PARTICIPANT MUST EXECUTE AND RETURN THIS GRANT NOTICE (THE
“ACCEPTANCE REQUIREMENTS”). IF YOU FAIL TO SATISFY THE ACCEPTANCE REQUIREMENTS WITHIN 60 DAYS AFTER THE GRANT
DATE, THEN (1) THIS GRANT NOTICE WILL BE OF NO FORCE OR EFFECT AND THE OPTION GRANTED HEREIN WILL BE
AUTOMATICALLY FORFEITED TO THE COMPANY WITHOUT CONSIDERATION, AND (2) NEITHER PARTICIPANT NOR THE COMPANY
WILL HAVE ANY FUTURE RIGHTS OR OBLIGATIONS UNDER THIS GRANT NOTICE OR THE STANDARD TERMS AND CONDITIONS.
 
By accepting this Grant Notice, Participant acknowledges that he or she has received and read, and agrees that this Option shall be subject to, the terms of
this Grant Notice, the Plan, and the Standard Terms and Conditions and the Covenants Agreement.
 
 DOCGO INC.
   
 By:                        
 Name:  
 Title:  
   
 PARTICIPANT
  
 [Name]  

 
SIGNATURE PAGE TO

GRANT NOTICE FOR

INCENTIVE STOCK OPTIONS

 

 



 

 
EXHIBIT A

 
DOCGO INC.

2021 STOCK INCENTIVE PLAN
 

STANDARD TERMS AND CONDITIONS FOR
INCENTIVE STOCK OPTIONS

 
These Standard Terms and Conditions apply to the Options granted pursuant to DocGo Inc. 2021 Stock Incentive Plan (the “Plan”), which are identified as
incentive stock options and are evidenced by a Grant Notice or an action of the Committee that specifically refers to these Standard Terms and Conditions.
In addition to these Standard Terms and Conditions, the Option shall be subject to the terms of the Plan, which are incorporated into these Standard Terms
and Conditions by this reference. Capitalized terms not otherwise defined herein shall have the meaning set forth in the Plan.
 
1. TERMS OF OPTION
 
DocGo Inc. (the “Company”) has granted to the Participant named in the Grant Notice provided to said Participant herewith (the “Grant Notice”) an
Incentive Stock Option (the “Option”) to purchase up to the number of shares of Common Stock at an exercise price per share, each as set forth in the
Grant Notice. The Option is subject to the conditions set forth in the Grant Notice, these Standard Terms and Conditions, and the Plan. For purposes of
these Standard Terms and Conditions and the Grant Notice, any reference to the Company shall include a reference to any Subsidiary.
 
2. INCENTIVE STOCK OPTION
 
The Option is intended to qualify as an incentive stock option under Section 422 of the Internal Revenue Code of 1986, as amended (the “Code”), and will
be interpreted accordingly. Section 422 of the Code provides, among other things, that the Optionee shall not be taxed upon the exercise of a stock option
that qualifies as an incentive stock option provided the Optionee does not dispose of the shares of Common Stock acquired upon exercise of such option
until the later of two years after such option is granted to the Optionee and one year after such option is exercised. Notwithstanding anything to the contrary
herein, Section 422 of the Code provides that incentive stock options (including, possibly, the Option) shall not be treated as incentive stock options if and
to the extent that the aggregate fair market value of shares of Common Stock (determined as of the time of grant) with respect to which such incentive
stock options are exercisable for the first time by the Optionee during any calendar year (under all plans of the Company and its subsidiaries) exceeds
$100,000, taking options into account in the order in which they were granted. Thus, if and to the extent that any shares of Common Stock issued under a
portion of the Option exceeds the foregoing $100,000 limitation, such shares shall not be treated as issued under an incentive stock option pursuant to
Section 422 of the Code.
 

EXHIBIT A
STANDARD TERMS AND CONDITIONS FOR

INCENTIVE STOCK OPTIONS

 

 



 

 
3. EXERCISE OF OPTION

 
(a) The Option shall not be exercisable as of the Grant Date set forth in the Grant Notice. After the Grant Date, to the extent not previously

exercised, and subject to termination or acceleration as provided in these Standard Terms and Conditions and the Plan, the Option shall be exercisable only
to the extent it becomes vested, as described in the Grant Notice or the terms of the Plan, to purchase up to that number of shares of Common Stock as set
forth in the Grant Notice; provided, that (except as set forth in Section 4(a) below) the Participant remains employed with the Company and does not
experience a Termination of Employment. The vesting period and/or exercisability of an Option may be adjusted by the Committee to reflect the decreased
level of employment during any period in which the Participant is on an approved leave of absence or is employed on a less than full time basis.

 
(b) To exercise the Option (or any part thereof), the Participant shall deliver to the Company a “Notice of Exercise” in a form specified by the

Committee, specifying the number of whole shares of Common Stock the Participant wishes to purchase and how the Participant’s shares of Common
Stock should be registered (in the Participant’s name only or in the Participant’s and the Participant’s spouse’s names as community property or as joint
tenants with right of survivorship).

 
(c) The exercise price (the “Exercise Price”) of the Option is set forth in the Grant Notice. The Company shall not be obligated to issue any shares

of Common Stock until the Participant shall have paid the total Exercise Price for that number of shares of Common Stock. The Exercise Price may be paid
in Common Stock, cash or a combination thereof, including an irrevocable commitment by a broker to pay over such amount from a sale of the Common
Stock issuable under the Option, the delivery of previously owned Common Stock, withholding of shares of Common Stock deliverable upon exercise of
the Option (but only to the extent share withholding is made available to the Participant by the Company), or in such other manners as may be permitted by
the Committee.

 
(d) Fractional shares may not be exercised. Shares of Common Stock will be issued as soon as practical after exercise. Notwithstanding the above,

the Company shall not be obligated to deliver any shares of Common Stock during any period when the Company determines that the exercisability of the
Option or the delivery of shares of Common Stock hereunder would violate Company policy or any federal, state or other applicable laws.
 
4. EXPIRATION OF OPTION
 
The Option shall expire and cease to be exercisable as of the earlier of (i) the Expiration Date set forth in the Grant Notice or (ii) the date specified below in
connection with the Participant’s Termination of Employment:

 
(a) If the Participant’s Termination of Employment is as a result of the Participant’s death or Disability, subject to the Participant’s (or the

Participant’s personal representative’s) execution and nonrevocation of a general release of claims in a form provided by the Company, (i) the entire Option
shall be fully vested and (ii) the Participant may exercise any portion of the Option until the first anniversary of the Termination Date (as defined below).
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(b) If the Participant’s Termination of Employment is as a result of an Involuntary Termination (as defined below) on or within 24-months

following a Change in Control, subject to the Participant’s execution and nonrevocation of a general release of claims in a form provided by the Company,
(i) the entire Option shall be fully vested and (ii) the Participant may exercise any portion of the Option until the date that is 90 days following the
Termination Date.

 
(c) If the Participant’s Termination of Employment is by the Company for Cause, the entire Option, whether or not then vested and exercisable,

shall be immediately forfeited and canceled as of the Termination Date.
 
(d) If the Participant’s Termination of Employment is for any reason other than as set forth in Section 4(a), 4(b), or 4(c), the Participant may

exercise any portion of the Option that is vested and exercisable at the time of such Termination of Employment until the date that is 90 days following the
Termination Date.

 
(e) Any portion of the Option that is not vested and exercisable at the time of a Termination of Employment (after taking into account any

accelerated vesting under this Section 4, Section 15 of the Plan or any other agreement between the Participant and the Company) shall be forfeited and
canceled as of the Termination Date.

 
(f) As used in this Section 4:

 
(i) “Involuntary Termination” means a Termination of Employment by the Company without Cause (and not as a result of death or

Disability).
 
(ii) “Termination Date” means the date of the Participant’s Termination of Employment.

 
5. RESTRICTIONS ON RESALES OF SHARES ACQUIRED PURSUANT TO OPTION EXERCISE
 
The Company may impose such restrictions, conditions or limitations as it determines appropriate as to the timing and manner of any resales by the
Participant or other subsequent transfers by the Participant of any shares of Common Stock issued as a result of the exercise of the Option, including (a)
restrictions under an insider trading policy, (b) restrictions designed to delay and/or coordinate the timing and manner of sales by Participant and other
option holders and (c) restrictions as to the use of a specified brokerage firm for such resales or other transfers.
 
6. INCOME TAXES
 
The Company shall not deliver shares of Common Stock in respect of the exercise of any Option unless and until the Participant has made arrangements
satisfactory to the Company to satisfy applicable withholding tax obligations. Unless the Participant pays the withholding tax obligations to the Company
by cash or check in connection with the exercise of the Option (including an irrevocable commitment by a broker to pay over such amount from a sale of
the Common Stock issuable under the Option), withholding may be effected, at the Company’s election, withholding Common Stock issuable in connection
with the exercise of the Option (provided that shares of Common Stock may be withheld only to the extent that such withholding will not result in adverse
accounting treatment for the Company). The Participant acknowledges that the Company shall have the right to deduct any taxes required to be withheld by
law in connection with the exercise of the Option from any amounts payable by it to the Participant (including future cash wages).
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7. NON-TRANSFERABILITY OF OPTION
 
Except as permitted by the Committee or as permitted under the Plan, the Participant may not assign or transfer the Option to anyone other than by will or
the laws of descent and distribution and the Option shall be exercisable only by the Participant during his or her lifetime. The Company may cancel the
Participant’s Option if the Participant attempts to assign or transfer it in a manner inconsistent with this Section 7.
 
8. OTHER AGREEMENTS SUPERSEDED`
 
The Grant Notice, these Standard Terms and Conditions, the Covenants Agreement and the Plan constitute the entire understanding between the Participant
and the Company regarding the Option. Any prior agreements, commitments or negotiations concerning the Option are superseded; provided, however, that
the terms of the Covenants Agreement are in addition to and complement (and do not replace or supersede) all other agreements and obligations between
the Company and any of its affiliates and the Participant with respect to noncompetition, nonsolicitation and noninterference.
 
9. LIMITATION OF INTEREST IN SHARES SUBJECT TO OPTION
 
Neither the Participant (individually or as a member of a group) nor any beneficiary or other person claiming under or through the Participant shall have
any right, title, interest, or privilege in or to any shares of Common Stock allocated or reserved for the purpose of the Plan or subject to the Grant Notice or
these Standard Terms and Conditions except as to such shares of Common Stock, if any, as shall have been issued to such person upon exercise of the
Option or any part of it. Nothing in the Plan, in the Grant Notice, these Standard Terms and Conditions or any other instrument executed pursuant to the
Plan shall confer upon the Participant any right to continue in the Company’s employ or service nor limit in any way the Company’s right to terminate the
Participant’s employment at any time for any reason.
 
10. NO LIABILITY OF COMPANY
 
The Company and any affiliate which is in existence or hereafter comes into existence shall not be liable to the Participant or any other person as to: (a) the
non-issuance or sale of shares of Common Stock as to which the Company has been unable to obtain from any regulatory body having jurisdiction the
authority deemed by the Company’s counsel to be necessary to the lawful issuance and sale of any shares hereunder; and (b) any tax consequence expected,
but not realized, by the Participant or other person due to the receipt, exercise or settlement of any Option granted hereunder.
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11. GENERAL

 
(a) In the event that any provision of these Standard Terms and Conditions is declared to be illegal, invalid or otherwise unenforceable by a court

of competent jurisdiction, such provision shall be reformed, if possible, to the extent necessary to render it legal, valid and enforceable, or otherwise
deleted, and the remainder of these Standard Terms and Conditions shall not be affected except to the extent necessary to reform or delete such illegal,
invalid or unenforceable provision.

 
(b) The headings preceding the text of the sections hereof are inserted solely for convenience of reference, and shall not constitute a part of these

Standard Terms and Conditions, nor shall they affect its meaning, construction or effect. Words in the masculine gender shall include the feminine gender,
and where appropriate, the plural shall include the singular and the singular shall include the plural. The use herein of the word “including” following any
general statement, term or matter shall not be construed to limit such statement, term or matter to the specific items or matters set forth immediately
following such word or to similar items or matters, whether or not non-limiting language (such as “without limitation”, “but not limited to”, or words of
similar import) is used with reference thereto, but rather shall be deemed to refer to all other items or matters that could reasonably fall within the broadest
possible scope of such general statement, term or matter. References herein to any agreement, instrument or other document means such agreement,
instrument or other document as amended, supplemented and modified from time to time to the extent permitted by the provisions thereof and not
prohibited by the Plan or these Standard Terms and Conditions.

 
(c) These Standard Terms and Conditions shall inure to the benefit of and be binding upon the parties hereto and their respective permitted heirs,

beneficiaries, successors and assigns.
 
(d) These Standard Terms and Conditions shall be construed in accordance with and governed by the laws of the State of Delaware, without regard

to principles of conflicts of law.
 
(e) In the event of any conflict between the Grant Notice, these Standard Terms and Conditions and the Plan, the Grant Notice and these Standard

Terms and Conditions shall control. In the event of any conflict between the Grant Notice and these Standard Terms and Conditions, the Grant Notice shall
control.

 
(f) All questions arising under the Plan or under these Standard Terms and Conditions shall be decided by the Committee in its total and absolute

discretion.
 
12. ELECTRONIC DELIVERY
 
By executing the Grant Notice, the Participant hereby consents to the delivery of information (including information required to be delivered to the
Participant pursuant to applicable securities laws) regarding the Company and the Subsidiaries, the Plan, the Option and the Common Stock via Company
web site or other electronic delivery.
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EXHIBIT B

 
COVENANTS AGREEMENT

 
As a condition to the receipt of the Option grants pursuant to the Grant Notice to which this Covenants Agreement is attached and in consideration of the
Participant’s continued employment with the Company, the Participant hereby confirms the Participant’s agreement as follows:
 
1. GENERAL
 
The Participant’s employment creates a relationship of confidence and trust between the Company and the Participant with respect to confidential
information of the Company. This Covenants Agreement is subject to the terms of the Standard Terms and Conditions attached as Exhibit A to the Grant
Notice to which this Covenants Agreement is attached; provided however, that in the event of any conflict between the Standard Terms and Conditions and
this Covenants Agreement, this Covenants Agreement shall control.
 
2. DEFINITIONS
 
Capitalized terms not otherwise defined herein shall have the meaning set forth in the DocGo Inc. 2021 Stock Incentive Plan, as amended from time to
time.
 
3. COMPETITION
 
During the term of the Participant’s employment by the Company and for twelve (12) months thereafter, the Participant shall not (except on behalf of the
Company) directly or indirectly, whether as an officer, director, stockholder, partner, proprietor, associate, representative, consultant, or in any capacity
whatsoever engage in, become financially interested in, be employed by or have any business connection with any other person, corporation, firm,
partnership or other entity whatsoever which compete directly with the Company or any of its subsidiaries, throughout the world, in any line of business
engaged in (or planned to be engaged in as of the Termination Date) by the Company; provided, however, that anything above to the contrary
notwithstanding, the Participant may own, as a passive investor, securities of any publicly-traded competitor corporation, so long as the Participant’s direct
holdings in any one such corporation do not, in the aggregate, constitute more than 1% of the voting stock of such corporation.
 
4. NON-INTERFERENCE
 
The Participant shall not, during the term of the Participant’s employment by the Company and for a period of twelve (12) months thereafter, except in the
furtherance of the Participant’s duties hereunder, directly or indirectly, individually or on behalf of any other person, firm, corporation or other entity, (a)
solicit, aid or induce any customer of the Company or its subsidiaries to purchase goods or services then sold by the Company or its subsidiaries from
another person, firm, corporation or other entity or assist or aid any other person or entity in identifying or soliciting any such customer, (b) solicit, aid or
induce any employee, representative or agent of the Company or its subsidiaries to leave such employment or retention or to accept employment with or
render services to or with any other person, firm, corporation or other entity unaffiliated with the Company, or hire or retain any such employee,
representative or agent, or take any action to materially assist or aid any other person, firm, corporation or other entity in identifying, hiring or soliciting
any such employee, representative or agent, or (c) interfere, or aid or induce any other person or entity in interfering, with the relationship between the
Company and its subsidiaries and any of their respective vendors, joint venturers or licensors in a material way. An employee, representative or agent shall
be deemed covered by this Section 4 while so employed or retained and for a period of six (6) months thereafter.
 

EXHIBIT B
COVENANTS AGREEMENT

 

 



 

 
5. REFORMATION/MODIFICATION
 
The covenants in Sections 2 and 3 are severable and separate, and the unenforceability of any specific covenant (or portion thereof) shall not affect the
provisions of any other covenant (or portion thereof). If it is determined a court of competent jurisdiction in any state that any restriction in Section 2 or
Section 3 is excessive in duration or scope or is unreasonable or unenforceable under the laws of that state, it is the intention of the parties that such
restriction may be modified or amended by the arbitrator or the court to render it enforceable to the maximum extent permitted by the law of that state.
 
6. REMEDIES
 
The Participant’s obligations under this Covenants Agreement shall survive termination of the Participant’s employment with the Company for any reason.
Because of the difficulty of measuring economic losses to the Company and its affiliates as a result of a breach or threatened breach of the covenants set
forth in Section 2 and Section 3, and because of the immediate and irreparable damage that would be caused to the Company and its affiliates for which
they would have no other adequate remedy, the Participant acknowledges that a remedy at law for any breach or threatened breach by Executive of Section
2 or Section 3, would be inadequate, and the Participant therefore agrees that the Company shall be entitled to seek injunctive relief in case of any such
breach or threatened breach from any court of competent jurisdiction, without the necessity of showing any actual damages or that money damages would
not afford an adequate remedy, and without the necessity of posting any bond or other security. The aforementioned equitable relief shall not be the
Company’s or any of its affiliates’ exclusive remedy for a breach but instead shall be in addition to all other rights and remedies available to the Company
and each of its affiliates at law and equity.
 
7. CHOICE OF LAW, JURISDICTION AND VENUE
 
All questions concerning the construction, validity and interpretation of this Covenants Agreement will be governed by the law of the State of Delaware
without regard to the conflicts of law provisions thereof. With respect to any claim or dispute related to or arising under this Covenants Agreement, the
parties hereby consent to the the exclusive jurisdiction, forum and venue of the state and federal courts (as applicable) located in Delaware.
 
8. ASSIGNMENT; INUREMENT
 
Neither this Covenants Agreement nor any duties or obligations under this Covenants Agreement may be assigned by the Participant without the prior
written consent of the Company. The Participant understands and agrees that the Company may freely assign this Covenants Agreement. This Covenants
Agreement shall inure to the benefit of, and shall be binding upon, the permitted assigns, successors in interest, personal representatives, estates, heirs, and
legatees of each of the parties hereto. Any assignment in violation of this Section 8 shall be null and void.
 
9. ACKNOWLEDGMENT
 
PARTICIPANT ACKNOWLEDGES THAT, IN EXECUTING THE GRANT NOTICE TO WHICH THIS COVENANTS AGREEMENT IS ATTACHED,
PARTICIPANT HAS HAD THE OPPORTUNITY TO SEEK THE ADVICE OF INDEPENDENT LEGAL COUNSEL, AND EMPLOYEE HAS READ
AND UNDERSTOOD ALL OF THE TERMS AND PROVISIONS OF THIS COVENANTS AGREEMENT. THIS COVENANTS AGREEMENT
SHALL NOT BE CONSTRUED AGAINST ANY PARTY BY REASON OF THE DRAFTING OR PREPARATION HEREOF.
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Exhibit 10.3
 

RESTRICTED STOCK UNIT GRANT NOTICE AND AGREEMENT
 

DocGo Inc. (the “Company”), pursuant to its 2021 Stock Incentive Plan (as may be amended, restated or otherwise modified from time to time,
the “Plan”), hereby grants to Holder the number of the number of Restricted Stock Units set forth below, each Restricted Stock Unit being a notional unit
representing the right to receive one share of Common Stock, subject to adjustment as provided in the Plan (the “Restricted Stock Units”). The Restricted
Stock Units are subject to all of the terms and conditions set forth in this Restricted Stock Unit Grant Notice and Agreement (this “Award Agreement”), as
well as all of the terms and conditions of the Plan, all of which are incorporated herein in their entirety. To the extent that any provisions herein (or portion
thereof) conflicts with any provision of the Plan, the Plan shall prevail and control. Capitalized terms not otherwise defined herein shall have the same
meaning as set forth in the Plan.

 
Holder: [●]

Date of Grant: [●], 20[●]

Vesting Commencement Date [●], 20[●]

Number of Restricted 
Stock Units:

[●]

Vesting Schedule: Provided that Holder has not undergone a Termination of Employment prior to the applicable vesting date,
the Restricted Stock Units shall vest over a period of [●] years in substantially equal annual installments
commencing on the first anniversary of the Vesting Commencement Date, in each case, rounded down to the
nearest whole share; provided, that with respect to the last such annual installment, the number of Restricted
Stock Units that vest in the installment shall be such that the Holder will be fully vested in the total number
of Restricted Stock Units listed above.

 

 



 

 
Settlement: Upon vesting of a Restricted Stock Unit, the Company shall settle each Restricted Stock Unit by delivering

to Holder one share of Common Stock for each Restricted Stock Unit that vested as soon as practicable (but
not more than thirty (30) days) following each vesting date (the “Original Issuance Date”). The shares of
Common Stock issued in respect of the Restricted Stock Units may be evidenced in such manner as the
Committee shall determine. Notwithstanding the foregoing, if the Original Issuance Date does not occur (i)
during an “open window period” applicable to Holder, (ii) on a date when Holder is permitted to sell shares
of Common Stock pursuant to a written plan that meets the requirements of Rule 10b5-1 under the Exchange
Act, as determined by the Company in accordance with the Company’s then-effective policy on trading in
Company securities (the “Policy”), or (iii) on a date when Holder is otherwise permitted to sell shares of
Common Stock on an established stock exchange or stock market, then such shares will not be delivered on
such Original Issuance Date and will instead be delivered on the first business day of the next occurring
“open window” period applicable to Holder pursuant to such Policy (regardless of whether Holder has
experienced a Termination of Employment at such time) or the next business day when Holder is not
prohibited from selling shares of Common Stock on the open market, but in no event later than the later of
(x) December 31st of the calendar year in which the Original Issuance Date occurs (that is, the last day of
Holder’s taxable year in which the Original Issuance Date occurs), or (y) to the extent permitted by Treasury
Regulations Section 1.409A-1(b)(4) without penalty, the fifteenth (15th) day of the third calendar month of
the calendar year following the calendar year in which the Original Issuance Date occurs.

 
Termination of Employment: In the event of Holder’s Termination of Employment for any reason, all unvested Restricted Stock Units

shall be cancelled and forfeited as of the date of such Termination of Employment for no consideration.
  
General Unsecured Creditor: Holder shall have only the rights of a general unsecured creditor of the Company until shares of Common

Stock are issued in respect of the Restricted Stock Units.
 
Transfer Restrictions: Holder shall not be permitted to sell, transfer, pledge, or otherwise encumber the Restricted Stock Units

before they vest and are settled, and any attempt to sell, transfer, pledge, or otherwise encumber the
Restricted Stock Units in violation of the foregoing shall be null and void.

 
No Rights as a Stockholder: Neither the Restricted Stock Units nor this Award Agreement shall entitle Holder to any voting rights or

other rights as a stockholder of the Company unless and until the shares of Common Stock in respect of the
Restricted Stock Units have been issued in settlement thereof. Without limiting the generality of the
foregoing, no dividends (whether in cash or shares of Common Stock) or dividend equivalents shall accrue
or be paid with respect to any Restricted Stock Units.
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Restrictive Covenants: Confidential Information. Holder acknowledges and agrees that the information, observations and data

obtained by Holder while employed by the Company or its Affiliates (or by the Person(s) which operated the
Company’s business prior to the acquisition thereof by the Company and its Affiliates, if applicable)
concerning the business or affairs of the Company or any of its Affiliates (“Confidential Information”) shall
be the property of the Company or such Affiliate. Therefore, Holder agrees that Holder shall not disclose to
any unauthorized Person or use for Holder’s own purposes any Confidential Information without the prior
written consent of the Committee, unless and to the extent that (i) such information becomes generally
known to and available for use by the public other than as a result of Holder’s acts or omissions, or (ii) such
information is required to be disclosed by law, court order or other legal process; provided, in the case of
clause (ii) above, that Holder shall provide the Company with prior notice of the contemplated disclosure of
such Confidential Information and cooperate with the Company, at the Company’s expense, in seeking a
protective order or other appropriate protection of such Confidential Information; provided, further, in the
case of clause (ii) above, that Holder shall only disclose such Confidential Information that is explicitly
required by applicable law, court order or other legal process, as determined by legal counsel, at the
Company’s expense. Holder shall deliver to the Company on the date of any Termination of Employment, or
at any other time the Company may request, all memoranda, notes, plans, records, reports, computer tapes,
printouts and software and other documents and data (and copies thereof) relating to the Confidential
Information, Work Product (as defined below) or the business of the Company or any Affiliate which Holder
may then possess or have under Holder’s control.

  
 Nothing in this Award Agreement is intended to conflict with the whistleblower provisions of any United

States federal, state or local law or regulation, including but not limited to Rule 21F-17 of the Exchange Act
or U.S. Defend Trade Secrets Act of 2016, 18 U.S.C. § 1833(b) (the “Act”). Accordingly, notwithstanding
anything to the contrary herein, nothing in this Award Agreement shall prohibit the Holder from (A) filing a
charge or complaint with, participating in an investigation or proceeding conducted by, or reporting possible
violations of law or regulation to any federal, state or local government agency, (B) truthfully responding to
or complying with a subpoena, court order, or other legal process, or (C) exercising any rights Holder may
have under applicable labor laws to engage in concerted activity with other employees.
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Under the Act, persons who disclose trade secrets in connection with lawsuits or other proceedings under
seal (including lawsuits alleging retaliation), or in confidence to a federal, state or local government official,
or attorney, solely for the purpose of reporting or investigating a suspected violation of law, enjoy immunity
from civil and criminal liability under state and federal trade secrets laws for such disclosure.  Holder
acknowledges that Holder has hereby received adequate notice of this immunity, such that the Company and
its Affiliates are entitled to all remedies available for violations of the Act, including exemplary damages
and attorney fees.  Nothing in this Award Agreement is intended to conflict with the Act or create liability
for disclosures of trade secrets that are expressly allowed by the Act.

 
Inventions, Etc. Holder agrees that all inventions, innovations, improvements, developments, methods,
techniques, processes, algorithms, data, databases, designs, analyses, drawings, reports, and all similar or
related information, all software, copyrights, and other works of authorship, all other intellectual property or
proprietary rights (including any patents, registrations or similar rights that may issue from the foregoing),
and all tangible embodiments of any of the foregoing (in any form or medium, whether now known or
hereafter existing), which relate to the Company’s or any of its Affiliates’ actual or anticipated business,
research and development or existing or future products or services and which are conceived, developed,
contributed to or made by Holder while employed by the Company or its Affiliates (or by the Person(s)
which operated the Company’s business prior to the acquisition thereof by the Company and its subsidiaries,
if applicable) (collectively, “Work Product”), belong to and are the property of the Company or such
Affiliate, as applicable, and Holder hereby assigns to the Company or such Affiliate, as applicable, any right,
title and interest Holder may have in and to the Work Product, free and clear of any claims for compensation
or restrictions on the use or ownership thereof. Holder will promptly disclose such Work Product to the
Committee and perform all actions reasonably requested by the Committee (whether before or after the
Holder’s Termination of Employment) to establish, record, perfect and otherwise confirm such ownership,
and protect, maintain and enforce the Company’s and the Affiliate’s rights in such Work Product (including,
without limitation, by executing assignments, consents, powers of attorney, and other instruments and
providing affidavits and testifying in any proceeding).
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Non-Compete, Non-Solicitation. Holder acknowledges that during Holder’s employment with the Company,
Holder has and will become familiar with the Company’s trade secrets and with other Confidential
Information concerning the Company and its Affiliates and that Holder’s services will be of special, unique
and extraordinary value to the Company and its Affiliates. Therefore, and in further consideration of the
Restricted Stock Units to be granted to Holder hereunder, Holder agrees to the covenants set forth in this
section and acknowledges that (i) the covenants set forth herein are reasonably limited in time and in all
other respects, (ii) the covenants set forth herein are reasonably necessary for the protection of the Company,
and (iii) the covenants set forth herein have been made in order to induce the Company to enter into this
Award Agreement and the Company would not have entered into this Award Agreement but for Holder’s
agreement to such covenants.

 
Holder agrees that, during the period commencing on the date hereof and ending on the two year anniversary
of Holder’s Termination of Employment (the “Restricted Period”), Holder shall not directly or indirectly
own any interest in, manage, control, engage in, participate in, consult with, contribute to or render services
for (as an officer, director, employee or in any other regard), any Person that is in any business which
competes with any business that the Company and/or its Affiliates conducts or has specific plans to conduct
at the time of Holder’s Termination of Employment anywhere in the world; provided that, nothing herein
shall prohibit Holder from being a passive owner of less than 2% of the outstanding stock of any class of a
corporation which is publicly traded, so long as Holder has no active participation in the business of such
corporation.

 
During the Restricted Period, Holder shall not directly, or indirectly through another entity, (i) solicit or
induce or attempt to solicit or induce any employee of the Company or any Affiliate to leave the employ of
the Company or such Affiliate, or in any way interfere with the relationship between the Company or any
Affiliate and any employee thereof, (ii) hire any person who was an employee of the Company or any
Affiliate at any time from 6 months prior to the date hereof through the Holder’s Termination of
Employment, (iii) make any statement or do any act intended to cause existing or potential customers of the
Company or any Affiliate to make use of the services or purchase the products of any competitive business
or (iv) induce or attempt to induce any customer, supplier, licensee, licensor, franchisee or other business
relation of the Company or any Affiliate to cease doing business with, or materially and adversely change
the terms of its business with, the Company or such Affiliate, or in any way interfere with the relationship
between any such customer, supplier, licensee, licensor, franchisee or business relation and the Company or
any Affiliate.
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If the Committee determines in good faith that Holder has breached or threatened to breach any of the
covenants contained herein, or any restrictive covenant contained in an employment agreement or other
agreement between Holder and any of the Company or any of its Affiliates, to the extent permitted by
applicable law:

 
(a) any unvested or vested but unsettled Restricted Stock Units shall be immediately forfeited effective as of

the date of such breach, unless sooner terminated by operation of another term or condition of this
Award Agreement or the Plan, and Holder shall deliver to the Company (or take all steps necessary to
effectuate the delivery of), no later than five (5) days following such determination, any shares of
Common Stock issued upon the settlement of Holder’s Restricted Stock Units and any proceeds
resulting from the sale or other disposition (including to the Company) of shares of Common Stock
issued upon settlement of Holder’s Restricted Stock Units; and

 
(b) Holder hereby consents and agrees that the Company shall be entitled to seek, in addition to other

available remedies, a temporary or permanent injunction or other equitable relief against such breach or
threatened breach from any court of competent jurisdiction, without the necessity of showing any actual
damages or that money damages would not afford an adequate remedy, and without the necessity of
posting any bond or other security. The aforementioned equitable relief shall be in addition to, not in
lieu of, legal remedies, monetary damages or other available forms of relief. Each of the Company’s
Affiliates not party to this Award Agreement is intended to be third-party beneficiaries of the provisions
of the restrictive covenants set forth herein, and such provisions may be enforced by each of them in
accordance with the terms hereof in respect of the rights granted to each such entity hereunder.

 
It is expressly understood and agreed that, if a final judicial determination is made by a court having
jurisdiction (without regard to any ability to appeal or whether an appeal is in fact taken, during the
pendency of that appeal) that the time or territory restrictions or any other provision herein related to the
restrictive covenants is an unreasonable or otherwise unenforceable restriction against Holder, the provisions
herein related to the restrictive covenants shall not be rendered void, but shall be deemed amended to apply
as to such maximum time and territory and to such other extent as such court may judicially determine or
indicate to be reasonable.
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Holder acknowledges and agrees that the provisions herein related to the restrictive covenants shall continue
to apply following Holder’s Termination of Employment, regardless of the reason for such Termination of
Employment.

 
Clawback Policy; 
Share Ownership 
Guidelines:

The Restricted Stock Units (and any compensation paid or shares issued in respect of the Restricted Stock
Units) are subject to (i) any share ownership guidelines to which the Holder may be subject, and
(ii) recoupment in accordance with The Dodd-Frank Wall Street Reform and Consumer Protection Act (and
any implementing regulations thereunder) and any compensation recovery policy otherwise required by
applicable law.

 
Additional Terms: The Restricted Stock Units shall be subject to the following additional terms:
 

● Any certificates representing the shares of Common Stock delivered to Holder shall be subject to such
stop transfer orders and other restrictions as the Committee may deem advisable under the rules,
regulations, and other requirements of the Securities and Exchange Commission, any stock exchange
upon which such shares are listed, and any applicable federal or state laws, and the Committee may
cause a legend or legends to be put on any such certificates to make appropriate reference to such
restrictions as the Committee deems appropriate.

 
● Holder shall be the record owner of the shares of Common Stock issued in respect of the Restricted

Stock Units until or unless such shares of Common Stock are repurchased or otherwise sold or
transferred in accordance with the terms of the Plan, and as record owner shall generally be entitled to
all rights of a stockholder with respect to the shares of Common Stock issued in respect of the Restricted
Stock Units.
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● Upon issuance of shares of Common Stock in respect of the Restricted Stock Units, Holder shall be

required to satisfy applicable withholding tax obligations, if any, as provided in Section 16 of the Plan.
In addition, the Company or any Affiliate may, in its sole discretion, satisfy all or any portion of the
withholding tax obligation relating to the Restricted Stock Units by any of the following means or by a
combination of such means: (i) withholding from any compensation otherwise payable to Holder by the
Company or any Affiliate; (ii) causing Holder to tender a cash payment; (iii) permitting or requiring
Holder to enter into a “same day sale” commitment, whereby the withholding taxes may be satisfied
with a portion of the shares of Common Stock to be delivered in connection with the Restricted Stock
Units by delivery of an irrevocable direction to a securities broker (on a form prescribed by the
Committee) to sell a portion of the shares of Common Stock and to deliver all or part of the sale
proceeds to the Company and/or its Affiliates in payment of the amount necessary to satisfy the
withholding tax obligation; (iv) withholding shares of Common Stock from the shares of Common
Stock issued or otherwise issuable to Holder in connection with the Restricted Stock Units with a Fair
Market Value equal to the amount of such withholding taxes; provided, that to the extent necessary to
qualify for an exemption from application of Section 16(b) of the Exchange Act, if applicable, such
share withholding procedure will be subject to the express prior approval of the Committee; or (v) such
other arrangements as are satisfactory to the Committee.

 
● This Award Agreement does not confer upon Holder any right to continue as an employee or service

provider of the Service Recipient or any other member of the Company Group.
 

● This Award Agreement shall be construed and interpreted in accordance with the laws of the State of
Delaware, without regard to the principles of conflicts of law thereof.

 
● Holder understands that the Restricted Stock Units are intended to be exempt from Section 409A of the

Code as a “short term deferral” to the greatest extent possible and the Restricted Stock Units will be
administered and interpreted in accordance with such intent. In no event whatsoever shall the Company
or any of its Affiliates be liable for any additional tax, interest or penalties that may be imposed on
Holder as a result of Section 409A of the Code or any damages for failing to comply with Section 409A
of the Code (other than for withholding obligations or other obligations applicable to employers, if any,
under Section 409A of the Code).

 
● Holder agrees that the Company may deliver by email all documents relating to the Plan or the

Restricted Stock Units (including, without limitation, a copy of the Plan) and all other documents that
the Company is required to deliver to its security holders (including, without limitation, disclosures that
may be required by the Securities and Exchange Commission). Holder also agrees that the Company
may deliver these documents by posting them on a website maintained by the Company or by a third
party under contract with the Company. If the Company posts these documents on a website, it shall
notify Holder by email or such other reasonable manner as then determined by the Company.

 
● This Award Agreement and the Plan constitute the entire understanding and agreement of the parties

hereto and supersede all prior negotiations, discussions, correspondence, communications,
understandings, and agreements (whether oral or written and whether express or implied) between the
Company and Holder relating to the subject matter of this Award Agreement. Without limiting the
foregoing, to the extent Holder has entered into an employment or similar agreement with the Company
or any of its Affiliates, and the terms noted in such employment or similar agreement are inconsistent
with or conflict with this Award Agreement, then the terms of this Award Agreement will supersede and
be deemed to amend and modify the inconsistent or conflicting terms set forth in such employment or
similar agreement.

 
* * *
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THE UNDERSIGNED HOLDER ACKNOWLEDGES RECEIPT OF THIS AWARD AGREEMENT AND THE PLAN, AND, AS AN EXPRESS
CONDITION TO THE GRANT OF RESTRICTED STOCK UNITS UNDER THIS AWARD AGREEMENT, AGREES TO BE BOUND BY THE
TERMS OF BOTH THIS AWARD AGREEMENT AND THE PLAN.
 
DOCGO INC.  HOLDER
   
By:    

Signature  Signature
Title:   Print Name:  
Date:   Date:  
 

[Signature page to Restricted Stock Unit Grant Notice and Agreement]
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Exhibit 10.4
 
 

DOCGO, INC.
2021 STOCK INCENTIVE PLAN

 
1. Purpose
 
The purpose of this DocGo, Inc. 2021 Stock Incentive Plan (the “Plan”) is to promote and closely align the interests of employees, officers, non-employee
directors and other service providers of DocGo, Inc. (the “Company”) and its stockholders by providing stock-based compensation. The objectives of the
Plan are to attract and retain the best available employees for positions of substantial responsibility and to motivate Participants to optimize the profitability
and growth of the Company through incentives that are consistent with the Company’s goals and that link the personal interests of Participants to those of
the Company’s stockholders.
 
The Plan provides for the grant of Options, Stock Appreciation Rights, Restricted Stock Units and Restricted Stock, any of which may be performance-
based, as determined by the Committee.
 
2. Definitions
 
As used in the Plan, the following terms shall have the meanings set forth below:
 
(a) “Affiliate” means any entity in which the Company has a substantial direct or indirect equity interest, as determined by the Committee from time to
time.
 
(b) “Act” means the Securities Exchange Act of 1934, as amended, or any successor thereto.
 
(c) “Award” means an Option, Stock Appreciation Right, Restricted Stock Unit, or Restricted Stock award granted to a Participant pursuant to the
provisions of the Plan, any of which may be subject to performance conditions.
 
(d) “Award Agreement” means a written agreement or other instrument as may be approved from time to time by the Committee and designated as such
implementing the grant of each Award. An Award Agreement may be in the form of an agreement to be executed by both the Participant and the Company
(or an authorized representative of the Company) or certificates, notices or similar instruments as approved by the Committee and designated as such.
 
(e) “Beneficial Owner” shall have the meaning set forth in Rule 13d-3 under the Act.
 
(f) “Board” means the board of directors of the Company.
 
(g) “Cause” has the meaning set forth in an Award Agreement or other written employment or services agreement between the Participant and the
Company or an Affiliate thereof, or if no such meaning applies, means a Participant’s Termination of Employment by the Company or an Affiliate by
reason of the Participant’s (i) material breach of his or her material obligations under any agreement, including any employment agreement, that he has
entered into with the Company or an Affiliate; (ii) intentional misconduct as an officer, employee, director, consultant or advisor of the Company or a
material violation of any material written policy of the Company; (iii) material breach of any fiduciary duty which the Participant owes to the Company; or
(iv) commission by the Participant of (A) a felony or (B) a crime involving fraud, embezzlement, dishonesty, or moral turpitude. A Participant’s
employment or service will be deemed to have been terminated for Cause if it is determined subsequent to his or her termination of employment or service
that grounds for termination of his or her employment or service for Cause existed at the time of his or her termination of employment or service.
 

 



 

  
(h) “Change in Control” means the occurrence of any one of the following:

 
(i) any Person becomes the Beneficial Owner, directly or indirectly, of securities of the Company (not including in the securities beneficially

owned by such Person or any securities acquired directly from the Company or its Affiliates) representing 50% or more of the combined voting power of
the Company’s then outstanding securities, excluding any Person who becomes such a Beneficial Owner in connection with a transaction described
paragraph (iii) below; or

 
(ii) the following individuals cease for any reason to constitute a majority of the number of directors then serving: individuals who, on the

Effective Date (as defined below), constitute the Board and any new director (other than a director whose initial assumption of office is in connection with
an actual or threatened election contest, including but not limited to a consent solicitation, relating to the election of directors of the Company) whose
appointment or election by the Board or nomination for election by the Company’s stockholders was approved or recommended by a vote of at least a
majority of the directors then still in office who either were directors on the date hereof or whose appointment, election or nomination for election was
previously so approved or recommended; or

 
(iii) there is consummated a merger or consolidation of the Company or any direct or indirect subsidiary of the Company with any other

corporation, other than a merger or consolidation which would result in the holders of the voting securities of the Company outstanding immediately prior
to such merger or consolidation continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving entity
or any parent thereof) at least 50% of the combined voting power of the securities of the Company or such surviving entity or any parent thereof
outstanding immediately after such merger or consolidation; or

 
(iv) the implementation of a plan of complete liquidation or dissolution of the Company; or
 
(v) there is consummated an agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets, other than a

sale or disposition by the Company of all or substantially all of the Company’s assets to an entity, at least 50% of the combined voting power of the voting
securities of which is owned by stockholders of the Company in substantially the same proportions as their ownership of the Company immediately prior to
such sale.
 
(i) “Code” means the Internal Revenue Code of 1986, as amended from time to time, and the regulations issued thereunder.
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(j) “Committee” means the Compensation Committee of the Board (or any successor committee), or such other committee as designated by the Board to
administer the Plan under Section 6.
 
(k) “Common Stock” means the common stock of the Company, par value $0.0001 per share, or such other class or kind of shares or other securities as
may be applicable under Section 13.
 
(l) “Company” means DocGo, Inc., a Delaware corporation, and except as utilized in the definition of Change in Control, any successor corporation.
 
(m) “Disability” means, as determined by the Committee in its discretion exercised in good faith, a physical or mental condition of a Participant that would
entitle him or her to payment of disability income payments under the Company’s long-term disability insurance policy or plan for employees as then in
effect; or in the event that a Participant is not covered, for whatever reason under the Company’s long-term disability insurance policy or plan for
employees or in the event the Company does not maintain such a long-term disability insurance policy, “Disability” means a permanent and total disability
as defined in section 22(e)(3) of the Code. A determination of Disability may be made by a physician selected or approved by the Committee and, in this
respect, Participants shall submit to an examination by such physician upon request by the Committee.
 
(n) “Dividend Equivalents” mean an amount payable in cash or Common Stock, as determined by the Committee, with respect to a Restricted Stock Unit
equal to the dividends that would have been paid to the Participant if the shares underlying the Award had been owned by the Participant.
 
(o) “Effective Date” means the date on which the Plan takes effect, as defined pursuant to Section 4 of the Plan.
 
(p) “Eligible Person” means any current or prospective employee, officer, non-employee director or other service provider of the Company or any of its
Subsidiaries; provided, however that Incentive Stock Options may only be granted to employees of the Company, a parent or a subsidiary corporation
within the meaning of Section 424 of the Code.
 
(q) “Fair Market Value” means as of any date, the value of the Common Stock determined as follows: (i) if the Common Stock is listed on any established
stock exchange, system or market, its Fair Market Value shall be the closing price for the Common Stock as quoted on such exchange, system or market as
reported in the Wall Street Journal or such other source as the Committee deems reliable (or, if no sale of Common Stock is reported for such date, on the
next preceding date on which any sale shall have been reported); and (ii) in the absence of an established market for the Common Stock, the Fair Market
Value thereof shall be determined in good faith by the Committee by the reasonable application of a reasonable valuation method, taking into account
factors consistent with Treas. Reg. § 409A-1(b)(5)(iv)(B) as the Committee deems appropriate.
 
(r) “Incentive Stock Option” means a stock option that is intended to qualify as an “incentive stock option” within the meaning of Section 422 of the Code.
 
(s) “Nonqualified Stock Option” means a stock option that is not intended to qualify as an “incentive stock option” within the meaning of Section 422 of
the Code.
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(t) “Option” means a right to purchase a number of shares of Common Stock at such exercise price, at such times and on such other terms and conditions as
are specified in or determined pursuant to an Award Agreement. Options granted pursuant to the Plan may be Incentive Stock Options or Nonqualified
Stock Options.
 
(u) “Participant” means any Eligible Person to whom Awards have been granted from time to time by the Committee and any authorized transferee of such
individual.
 
(v) “Person” shall have the meaning given in Section 3(a)(9) of the Act, as modified and used in Sections 13(d) and 14(d) thereof, except that such term
shall not include (i) the Company or any of its Affiliates, (ii) a trustee or other fiduciary holding securities under an employee benefit plan of the Company
or any of its Subsidiaries, (iii) an underwriter temporarily holding securities pursuant to an offering of such securities or (iv) a corporation owned, directly
or indirectly, by the stockholders of the Company in substantially the same proportions as their ownership of stock of the Company.
 
(w) “Plan” means the DocGo, Inc. 2021 Stock Incentive Plan as set forth herein and as amended from time to time.
 
(x) “Restricted Stock” means an Award or issuance of Common Stock the grant, issuance, vesting and/or transferability of which is subject during specified
periods of time to any such conditions (including continued employment or engagement or performance conditions) and terms as the Committee deems
appropriate.
 
(y) “Restricted Stock Unit” means an Award denominated in units of Common Stock under which the issuance of shares of Common Stock (or cash
payment in lieu thereof) is subject to such conditions (including vesting, continued employment or engagement or performance conditions) and terms as the
Committee deems appropriate.
 
(z) “Separation from Service” or “Separates from Service” means the termination of Participant’s employment with the Company and all Subsidiaries that
constitutes a “separation from service” within the meaning of Section 409A of the Code.
 
(aa) “Stock Appreciation Right” or “SAR” means a right granted that entitles the Participant to receive, in cash or Common Stock or a combination thereof,
as determined by the Committee, value equal to the excess of (i) the Fair Market Value of a specified number of shares of Common Stock at the time of
exercise over (ii) the exercise price of the right, as established by the Committee on the date of grant.
 
(bb) “Subsidiary” means any business association (including a corporation or a partnership, other than the Company) in an unbroken chain of such
associations beginning with the Company if each of the associations other than the last association in the unbroken chain owns equity interests (including
stock or partnership interests) possessing 50% or more of the total combined voting power of all classes of equity interests in one of the other associations
in such chain.
 
(cc) “Substitute Awards” means Awards granted or Common Stock issued by the Company in assumption of, or in substitution or exchange for, awards
previously granted, or the right or obligation to make future awards, by a predecessor of the company or a company acquired by the Company or any
Subsidiary or with which the Company or any Subsidiary combines. Without limitation, Substitute Awards include equity awards rolled over into Awards
pursuant to the Merger Agreement by and among Motion Acquisition Corp., Motion Merger Sub Corp., and Ambulnz, Inc., dated March 8, 2021.
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(dd) “Termination of Employment” means ceasing to serve as an employee of the Company and its Subsidiaries or, with respect to a non-employee director
or other service provider, ceasing to serve as such for the Company and its Subsidiaries, except that with respect to all or any Awards held by a Participant
(i) the Committee may determine that a leave of absence or employment on a less than full-time basis is considered a “Termination of Employment,” (ii)
the Committee may determine that a transition of employment to service with a partnership, joint venture or corporation not meeting the requirements of a
Subsidiary in which the Company or a Subsidiary is a party is not considered a “Termination of Employment,” (iii) service as a member of the Board or
other service provider shall constitute continued employment with respect to Awards granted to a Participant while he or she served as an employee, and
(iv) service as an employee of the Company or a Subsidiary shall constitute continued service with respect to Awards granted to a Participant while he or
she served as a member of the Board or other service provider. The Committee shall determine whether any corporate transaction, such as a sale or spin-off
of a division or subsidiary that employs or engages a Participant, shall be deemed to result in a Termination of Employment with the Company and its
Subsidiaries for purposes of any affected Participant’s Awards, and the Committee’s decision shall be final and binding.
 
3. Eligibility
 
Any Eligible Person is eligible for selection by the Committee to receive an Award.
 
4. Effective Date and Termination of Plan
 
The Plan shall become effective upon its approval by the stockholders of the Company (the “Effective Date”). The Plan shall remain available for the grant
of Awards until the tenth anniversary of the Effective Date and shall automatically terminate on that date. Notwithstanding the foregoing, the Plan may be
terminated at such earlier time as the Board may determine. Termination of the Plan will not affect the rights and obligations of the Participants and the
Company arising under Awards granted prior to such termination.
 
5. Shares Subject to the Plan and to Awards
 
(a) Aggregate Limits. The aggregate number of shares of Common Stock issuable under the Plan shall be equal to 16,607,894 shares; provided that such
number of shares issuable under the Plan will automatically increase on January 1st of each year beginning in 2022 and ending with a final increase on
January 1, 2031, in an amount equal to four percent (4%) of the total number of shares of Common Stock outstanding on December 31st of the preceding
calendar year (provided that the Board may provide that there will be no January 1st increase in the number of shares issuable for any such year or that the
increase in the number of shares issuable for any such year will be a smaller number of shares of Common Stock than would otherwise occur pursuant to
the preceding clause). The aggregate number of shares of Common Stock available for grant under this Plan and the number of shares of Common Stock
subject to Awards outstanding at the time of any event described in Section 13 shall be subject to adjustment as provided in Section 13. The shares of
Common Stock issued pursuant to Awards granted under this Plan may be shares that are authorized and unissued or shares that were reacquired by the
Company, including shares purchased in the open market.
 
(b) Issuance of Shares. For purposes of Section 5(a), the aggregate number of shares of Common Stock issued under this Plan at any time shall equal only
the number of shares of Common Stock actually issued upon exercise or settlement of an Award. The aggregate number of shares available for issuance
under this Plan at any time shall not be reduced by (i) shares subject to Awards that have been terminated, expired unexercised, forfeited or settled in cash,
(ii) shares subject to Awards that have been retained or withheld by the Company in payment or satisfaction of the exercise price, purchase price or tax
withholding obligation of an Award, or (iii) shares subject to Awards that otherwise do not result in the issuance of shares in connection with payment or
settlement thereof. In addition, shares that have been delivered (either actually or by attestation) to the Company in payment or satisfaction of the exercise
price, purchase price or tax withholding obligation of an Award shall be available for issuance under this Plan.
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(c) Substitute Awards. Substitute Awards shall not reduce the shares of Common Stock authorized for issuance under the Plan. Additionally, in the event
that a company acquired by the Company or any Subsidiary, or with which the Company or any Subsidiary combines, has shares available under a pre-
existing plan approved by stockholders and not adopted in contemplation of such acquisition or combination, the shares available for grant pursuant to the
terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or other adjustment or valuation ratio or formula used in
such acquisition or combination to determine the consideration payable to the holders of common stock of the entities party to such acquisition or
combination) may be used for Awards under the Plan and shall not reduce the shares of Common Stock authorized for issuance under the Plan; provided
that Awards using such available shares shall not be made after the date awards or grants could have been made under the terms of the pre-existing plan,
absent the acquisition or combination, and shall only be made to individuals who were employees of such acquired or combined company before such
acquisition or combination.
 
(d) Tax Code Limits. The aggregate number of shares of Common Stock that may be issued pursuant to the exercise of Incentive Stock Options granted
under this Plan shall be equal to 16,607,894, which number shall be calculated and adjusted pursuant to Section 13 only to the extent that such calculation
or adjustment will not affect the status of any option intended to qualify as an Incentive Stock Option under Section 422 of the Code.
 
(e) Limits on Awards to Non-Employee Directors. The aggregate dollar value of equity-based (based on the grant date Fair Market Value of equity-based
Awards) and cash compensation granted under this Plan or otherwise during any calendar year to any non-employee director shall not exceed $400,000;
provided, however, that in the calendar year in which a non-employee director first joins the Board or is first designated as chairman of the Board or lead
director, the maximum aggregate dollar value of equity-based and cash compensation granted to the non-employee director may be up to two hundred
percent (200%) of the foregoing limit.
 
6. Administration of the Plan
 
(a) Administrator of the Plan. The Plan shall be administered by the Committee. The Board shall fill vacancies on, and from time to time may remove or
add members to, the Committee. The Committee shall act pursuant to a majority vote or unanimous written consent. Any power of the Committee may also
be exercised by the Board, except to the extent that the grant or exercise of such authority would cause any Award or transaction to become subject to (or
lose an exemption under) the short-swing profit recovery provisions of Section 16 of the Act. To the extent that any permitted action taken by the Board
conflicts with action taken by the Committee, the Board action shall control. To the maximum extent permissible under applicable law, the Committee (or
any successor) may by resolution delegate any or all of its authority to one or more subcommittees composed of one or more directors and/or officers of the
Company, and any such subcommittee shall be treated as the Committee for all purposes under this Plan. Notwithstanding the foregoing, if the Board or the
Committee (or any successor) delegates to a subcommittee comprised of one or more officers of the Company (who are not also directors) the authority to
grant Awards, the resolution so authorizing such subcommittee shall specify the total number of shares of Common Stock such subcommittee may award
pursuant to such delegated authority, and no such subcommittee shall designate any officer serving thereon or any executive officer or non-employee
director of the Company as a recipient of any Awards granted under such delegated authority. The Committee hereby delegates to and designates the chief
financial officer of the Company (or such other officer with similar authority), and to his or her delegates or designees, the authority to assist the Committee
in the day-to-day administration of the Plan and of Awards granted under the Plan, including without limitation those powers set forth in Section 6(b)(iv)
through (ix) and to execute agreements evidencing Awards made under this Plan or other documents entered into under this Plan on behalf of the
Committee or the Company. The Committee may further designate and delegate to one or more additional officers or employees of the Company or any
subsidiary, and/or one or more agents, authority to assist the Committee in any or all aspects of the day-to-day administration of the Plan and/or of Awards
granted under the Plan.
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(b) Powers of Committee. Subject to the express provisions of this Plan, the Committee shall be authorized and empowered to do all things that it
determines to be necessary or appropriate in connection with the administration of this Plan, including, without limitation:

 
(i) to prescribe, amend and rescind rules and regulations relating to this Plan and to define terms not otherwise defined herein;
 
(ii) to determine which persons are Eligible Persons, to which of such Eligible Persons, if any, Awards shall be granted hereunder and the timing

of any such Awards;
 
(iii) to prescribe and amend the terms of the Award Agreements, to grant Awards and determine the terms and conditions thereof;
 
(iv) to establish and verify the extent of satisfaction of any performance goals or other conditions applicable to the grant, issuance, retention,

vesting, exercisability or settlement of any Award;
 
(v) to prescribe and amend the terms of or form of any document or notice required to be delivered to the Company by Participants under this

Plan;
 
(vi) to determine the extent to which adjustments are required pursuant to Section 13;
 
(vii) to interpret and construe this Plan, any rules and regulations under this Plan and the terms and conditions of any Award granted hereunder,

and to make exceptions to any such provisions if the Committee, in good faith, determines that it is appropriate to do so;
 
(viii) to approve corrections in the documentation or administration of any Award; and
 
(ix) to make all other determinations deemed necessary or advisable for the administration of this Plan.

 
Notwithstanding anything in this Plan to the contrary, with respect to any Award that is “deferred compensation” under Section 409A of the Code, the
Committee shall exercise its discretion in a manner that causes such Awards to be compliant with or exempt from the requirements of such Code section.
Without limiting the foregoing, unless expressly agreed to in writing by the Participant holding such Award, the Committee shall not take any action with
respect to any Award which constitutes (i) a modification of a stock right within the meaning of Treas. Reg. § 1.409A-1(b)(5)(v)(B) so as to constitute the
grant of a new stock right, (ii) an extension of a stock right, including the addition of a feature for the deferral of compensation within the meaning of
Treas. Reg. § 1.409A-1 (b)(5)(v)(C), or (iii) an impermissible acceleration of a payment date or a subsequent deferral of a stock right subject to Section
409A of the Code within the meaning of Treas. Reg. § 1.409A-1(b)(5)(v)(E).
 
The Committee may, in its sole and absolute discretion, without amendment to the Plan but subject to the limitations otherwise set forth in Section 18,
waive or amend the operation of Plan provisions respecting exercise after Termination of Employment. The Committee or any member thereof may, in its
sole and absolute discretion and, except as otherwise provided in Section 18, waive, settle or adjust any of the terms of any Award so as to avoid
unanticipated consequences or address unanticipated events (including any temporary closure of an applicable stock exchange, disruption of
communications or natural catastrophe).
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(c) Determinations by the Committee. All decisions, determinations and interpretations by the Committee regarding the Plan, any rules and regulations
under the Plan and the terms and conditions of or operation of any Award granted hereunder, shall be final and binding on all Participants, beneficiaries,
heirs, assigns or other persons holding or claiming rights under the Plan or any Award. The Committee shall consider such factors as it deems relevant, in
its sole and absolute discretion, to making such decisions, determinations and interpretations including, without limitation, the recommendations or advice
of any officer or other employee of the Company and such attorneys, consultants and accountants as it may select. Members of the Board and members of
the Committee acting under the Plan shall be fully protected in relying in good faith upon the advice of counsel and shall incur no liability except for gross
negligence or willful misconduct in the performance of their duties.
 
(d) Subsidiary Awards. In the case of a grant of an Award to any Participant employed by a Subsidiary, such grant may, if the Committee so directs, be
implemented by the Company issuing any subject shares of Common Stock to the Subsidiary, for such lawful consideration as the Committee may
determine, upon the condition or understanding that the Subsidiary will transfer the shares of Common Stock to the Participant in accordance with the
terms of the Award specified by the Committee pursuant to the provisions of the Plan. Notwithstanding any other provision hereof, such Award may be
issued by and in the name of the Subsidiary and shall be deemed granted on such date as the Committee shall determine.
 
7. Plan Awards
 
(a) Terms Set Forth in Award Agreement. Awards may be granted to Eligible Persons as determined by the Committee at any time and from time to time
prior to the termination of the Plan. The terms and conditions of each Award shall be set forth in an Award Agreement in a form approved by the
Committee for such Award, which Award Agreement may contain such terms and conditions as specified from time to time by the Committee, provided
such terms and conditions do not conflict with the Plan. The Award Agreement for any Award (other than Restricted Stock awards) shall include the time or
times at or within which and the consideration, if any, for which any shares of Common Stock may be acquired from the Company. The terms of Awards
may vary among Participants, and the Plan does not impose upon the Committee any requirement to make Awards subject to uniform terms. Accordingly,
the terms of individual Award Agreements may vary.
 
(b) Performance Criteria. The Committee may establish performance criteria and level of achievement that determine the number of shares of Common
Stock, Restricted Stock Units, or cash to be granted, retained, vested, issued or issuable under or in settlement of or the amount payable pursuant to an
Award. Such performance-based awards may be identified as “Performance Share,” “Performance Equity,” “Performance Unit” or other such term as
chosen by the Committee.
 
(c) Termination of Employment. Subject to the express provisions of the Plan, the Committee shall specify before, at, or after the time of grant of an Award
the provisions governing the effect(s) upon an Award of a Participant’s Termination of Employment.
 
(d) Rights of a Stockholder. A Participant shall have no rights as a stockholder with respect to shares of Common Stock covered by an Award (including
voting rights) until the date the Participant becomes the holder of record of such shares of Common Stock. No adjustment shall be made for dividends or
other rights for which the record date is prior to such date, except as provided in Section 10(b) or Section 13 of this Plan or as otherwise provided by the
Committee.
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(e) Minimum Vesting. Except as otherwise provided in this Section 7(e), no Award shall be granted with terms providing for any right of vesting, exercise or
lapse of vesting requirements earlier than a date that is at least one year following the date of grant (or, in the case of vesting based upon performance
objectives, exercise and vesting restrictions cannot lapse earlier than the first anniversary measured from the date of the commencement of the period over
which performance is measured). Notwithstanding the foregoing, the following Awards that do not comply with the one year minimum vesting and exercise
requirements may be granted: (i) Substitute Awards; (ii) any Awards the Committee may grant up to a maximum of five percent (5%) of the aggregate
number of shares available for issuance under the Plan (for purposes of counting shares against the five percent (5%) limitation, the share counting rules
under Section 5(b) shall apply); and (iii) Awards granted to Non-Employee Directors so long as the Awards provide for a right of exercise or lapse of any
vesting obligations no earlier than the next annual stockholder meeting date following the grant date, so long as the next annual stockholder meeting date is
at least fifty (50) weeks after the immediately preceding annual stockholder meeting date.
 
8. Options
 
(a) Grant, Term and Price. The grant, issuance, retention, vesting and/or settlement of any Option shall occur at such time and be subject to such terms and
conditions as determined by the Committee or under criteria established by the Committee, which may include conditions based on continued employment
or engagement, passage of time, attainment of age and/or service requirements, and/or satisfaction of performance conditions. The term of an Option shall
in no event be greater than ten years; provided, however, the term of an Option (other than an Incentive Stock Option) shall be automatically extended if, at
the time of its scheduled expiration, the Participant holding such Option is prohibited by law or the Company’s insider trading policy from exercising the
Option, which extension shall expire on the thirtieth (30th) day following the date such prohibition no longer applies. The Committee will establish the
price at which Common Stock may be purchased upon exercise of an Option, which, in no event will be less than the Fair Market Value of such shares on
the date of grant; provided, however, that the exercise price per share of Common Stock with respect to an Option that is granted as a Substitute Award may
be less than the Fair Market Value of the shares of Common Stock on the date such Option is granted if such exercise price is based on a formula set forth
in the terms of the options held by such optionees or in the terms of the agreement providing for such merger or other acquisition that satisfies the
requirements of (i) Section 409A of the Code, if such options held by such optionees are not intended to qualify as “incentive stock options” within the
meaning of Section 422 of the Code, and (ii) Section 424(a) of the Code, if such options held by such optionees are intended to qualify as “incentive stock
options” within the meaning of Section 422 of the Code. The exercise price of any Option may be paid in cash or such other method as determined by the
Committee, including an irrevocable commitment by a broker to pay over such amount from a sale of the shares of Common Stock issuable under an
Option, the delivery of previously owned shares of Common Stock or withholding of shares of Common Stock deliverable upon exercise.
 
(b) No Repricing without Stockholder Approval. Other than in connection with a change in the Company’s capitalization (as described in Section 13), the
Committee shall not, without stockholder approval, reduce the exercise price of a previously awarded Option and, at any time when the exercise price of a
previously awarded Option is above the Fair Market Value of a share of Common Stock, the Committee shall not, without stockholder approval, cancel and
re-grant or exchange such Option for cash or a new Award with a lower (or no) exercise price.
 
(c) No Reload Grants. Options shall not be granted under the Plan in consideration for and shall not be conditioned upon the delivery of shares of Common
Stock to the Company in payment of the exercise price and/or tax withholding obligation under any other employee stock option.
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(d) Incentive Stock Options. Notwithstanding anything to the contrary in this Section 8, in the case of the grant of an Incentive Stock Option, if the
Participant owns stock possessing more than 10% of the combined voting power of all classes of stock of the Company (a “10% Stockholder”), the exercise
price of such Option must be at least 110% of the Fair Market Value of the shares of Common Stock on the date of grant and the Option must expire within
a period of not more than five years from the date of grant. Notwithstanding anything in this Section 8 to the contrary, options designated as Incentive
Stock Options shall not be eligible for treatment under the Code as Incentive Stock Options (and will be deemed to be Nonqualified Stock Options) to the
extent that either (a) the aggregate Fair Market Value of shares of Common Stock (determined as of the time of grant) with respect to which such Options
are exercisable for the first time by the Participant during any calendar year (under all plans of the Company and any Subsidiary) exceeds $100,000, taking
Options into account in the order in which they were granted, or (b) such Options otherwise remain exercisable but are not exercised within three months
(or such other period of time provided in Section 422 of the Code) of separation of service (as determined in accordance with Section 3401(c) of the Code
and the regulations promulgated thereunder).
 
(e) No Stockholder Rights. Participants shall have no voting rights and will have no rights to receive dividends or Dividend Equivalents in respect of an
Option or any shares of Common Stock subject to an Option until the Participant has become the holder of record of such shares.
 
9. Stock Appreciation Rights
 
(a) General Terms. The grant, issuance, retention, vesting and/or settlement of any Stock Appreciation Right shall occur at such time and be subject to such
terms and conditions as determined by the Committee or under criteria established by the Committee, which may include conditions based on continued
employment or engagement, passage of time, attainment of age and/or service requirements, and/or satisfaction of performance conditions. Stock
Appreciation Rights may be granted to Participants from time to time either in tandem with or as a component of Options granted under the Plan (“tandem
SARs”) or not in conjunction with other Awards (“freestanding SARs”). Upon exercise of a tandem SAR as to some or all of the shares covered by the
grant, the related Option shall be canceled automatically to the extent of the number of shares covered by such exercise. Conversely, if the related Option is
exercised as to some or all of the shares covered by the grant, the related tandem SAR, if any, shall be canceled automatically to the extent of the number of
shares covered by the Option exercise. Any Stock Appreciation Right granted in tandem with an Option may be granted at the same time such Option is
granted or at any time thereafter before exercise or expiration of such Option, provided that the Fair Market Value of Common Stock on the date of the
SAR’s grant is not greater than the exercise price of the related Option. All freestanding SARs shall be granted subject to the same terms and conditions
applicable to Options as set forth in Section 8 and all tandem SARs shall have the same exercise price as the Option to which they relate. Subject to the
provisions of Section 8 and the immediately preceding sentence, the Committee may impose such other conditions or restrictions on any Stock
Appreciation Right as it shall deem appropriate. Stock Appreciation Rights may be settled in Common Stock, cash, Restricted Stock or a combination
thereof, as determined by the Committee and set forth in the applicable Award Agreement.
 
(b) No Repricing without Stockholder Approval. Other than in connection with a change in the Company’s capitalization (as described in Section 13), the
Committee shall not, without stockholder approval, reduce the exercise price of a previously awarded Stock Appreciation Right and, at any time when the
exercise price of a previously awarded Stock Appreciation Right is above the Fair Market Value of a share of Common Stock, the Committee shall not,
without stockholder approval, cancel and re-grant or exchange such Stock Appreciation Right for cash or a new Award with a lower (or no) exercise price.
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(c) No Stockholder Rights. Participants shall have no voting rights and will have no rights to receive dividends or Dividend Equivalents in respect of an
Award of Stock Appreciation Rights or any shares of Common Stock subject to an Award of Stock Appreciation Rights until the Participant has become the
holder of record of such shares.
 
10. Restricted Stock and Restricted Stock Units
 
(a) Vesting and Performance Criteria. The grant, issuance, vesting and/or settlement of any Award of Restricted Stock or Restricted Stock Units shall occur
at such time and be subject to such terms and conditions as determined by the Committee or under criteria established by the Committee, which may
include conditions based on continued employment or engagement, passage of time, attainment of age and/or service requirements, and/or satisfaction of
performance conditions. In addition, the Committee shall have the right to grant Restricted Stock or Restricted Stock Units as the form of payment for
grants or rights earned or due under other stockholder-approved compensation plans or arrangements of the Company.
 
(b) Dividends and Distributions; Dividend Equivalents. Participants in whose name Restricted Stock is granted shall be entitled to receive all dividends and
other distributions paid with respect to those shares of Common Stock, unless determined otherwise by the Committee. The Committee will determine
whether any such dividends or distributions will be automatically reinvested in additional shares of Restricted Stock and/or subject to the same restrictions
on transferability as the Restricted Stock with respect to which they were distributed or whether such dividends or distributions will be paid in cash. Any
Dividend Equivalents that are granted with respect to any Award of Restricted Stock Units shall be accrued and deferred with respect to such Award and
the amount thereof paid and settled upon settlement of the Award of Restricted Stock Units.
 
(c) Voting Rights. Participants in whose name Restricted Stock Units are granted shall have no voting rights with respect to any Restricted Stock Units
granted hereunder.
 
11. Deferral of Payment
 
The Committee may, in an Award Agreement or otherwise, provide for the deferred delivery of Common Stock or cash upon settlement, vesting or other
events with respect to an Award. Notwithstanding anything herein to the contrary, in no event will any election to defer the delivery of Common Stock or
any other payment with respect to any Award be allowed if the Committee determines, in its sole discretion, that the deferral would result in the imposition
of the additional tax under Section 409A(a)(1)(B) of the Code. No Award shall provide for deferral of compensation that does not comply with Section
409A of the Code. The Company, the Board and the Committee shall have no liability to a Participant, or any other party, if an Award that is intended to be
exempt from, or compliant with, Section 409A of the Code is not so exempt or compliant or for any action taken by the Board or the Committee.
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12. Conditions and Restrictions Upon Securities Subject to Awards
 
The Committee may provide that the Common Stock issued upon exercise of an Option or Stock Appreciation Right or otherwise subject to or issued under
an Award shall be subject to such further agreements, restrictions, conditions or limitations as the Committee in its discretion may specify prior to the
exercise of such Option or Stock Appreciation Right or the grant, vesting or settlement of such Award, including without limitation, conditions on vesting
or transferability, forfeiture or repurchase provisions and method of payment for the Common Stock issued upon exercise, vesting or settlement of such
Award (including the actual or constructive surrender of Common Stock already owned by the Participant) or payment of taxes arising in connection with
an Award. Without limiting the foregoing, such restrictions may address the timing and manner of any resales by the Participant or other subsequent
transfers by the Participant of any shares of Common Stock issued under an Award, including without limitation (i) restrictions under an insider trading
policy or pursuant to applicable law, (ii) restrictions designed to delay and/or coordinate the timing and manner of sales by the Participant and holders of
other Company equity compensation arrangements, (iii) restrictions as to the use of a specified brokerage firm for such resales or other transfers and (iv)
provisions requiring Common Stock be sold on the open market or to the Company in order to satisfy tax withholding or other obligations.
 
13. Adjustment of and Changes in the Stock
 
(a) The number and kind of shares of Common Stock available for issuance under this Plan (including under any Awards then outstanding), and the number
and kind of shares of Common Stock subject to the limits set forth in Section 5 of this Plan, shall be equitably adjusted by the Committee to reflect any
reorganization, reclassification, combination of shares, stock split, reverse stock split, spin-off, dividend or distribution of securities, property or cash (other
than regular, quarterly cash dividends), or any other event or transaction that affects the number or kind of shares of Common Stock outstanding. Such
adjustment may be designed to comply with Section 424 of the Code or may be designed to treat the shares of Common Stock available under the Plan and
subject to Awards as if they were all outstanding on the record date for such event or transaction or to increase the number of such shares of Common Stock
to reflect a deemed reinvestment in shares of Common Stock of the amount distributed to the Company’s securityholders. The terms of any outstanding
Award shall also be equitably adjusted by the Committee as to price, number or kind of shares of Common Stock subject to such Award, vesting, and other
terms to reflect the foregoing events, which adjustments need not be uniform as between different Awards or different types of Awards. No fractional shares
of Common Stock shall be issued or issuable pursuant to such an adjustment.
 
(b) In the event there shall be any other change in the number or kind of outstanding shares of Common Stock, or any stock or other securities into which
such Common Stock shall have been changed, or for which it shall have been exchanged, by reason of a Change in Control, other merger, consolidation or
otherwise, then the Committee shall determine the appropriate and equitable adjustment to be effected, which adjustments need not be uniform between
different Awards or different types of Awards. In addition, in the event of such change described in this paragraph, the Committee may accelerate the time
or times at which any Award may be exercised, consistent with and as otherwise permitted under Section 409A of the Code, and may provide for
cancellation of such accelerated Awards that are not exercised within a time prescribed by the Committee in its sole discretion.
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(c) Unless otherwise expressly provided in the Award Agreement or another contract, including an employment or services agreement, or under the terms
of a transaction constituting a Change in Control, the Committee may provide that any or all of the following shall occur upon a Participant’s Termination
of Employment without Cause within twenty-four (24) months following a Change in Control: (a) in the case of an Option or Stock Appreciation Right, the
Participant shall have the ability to exercise any portion of the Option or Stock Appreciation Right not previously exercisable, (b) in the case of any Award
the vesting of which is in whole or in part subject to performance criteria, all conditions to the grant, issuance, retention, vesting or transferability of, or any
other restrictions applicable to, such Award shall immediately lapse and the Participant shall have the right to receive a payment based on target level
achievement or actual performance through a date determined by the Committee, and (c) in the case of outstanding Restricted Stock and/or Restricted
Stock Units (other than those referenced in subsection (b)), all conditions to the grant, issuance, retention, vesting or transferability of, or any other
restrictions applicable to, such Award shall immediately lapse. Notwithstanding anything herein to the contrary, in the event of a Change in Control in
which the acquiring or surviving company in the transaction does not assume or continue outstanding Awards upon the Change in Control, immediately
prior to the Change in Control, all Awards that are not assumed or continued shall be treated as follows effective immediately prior to the Change in
Control: (a) in the case of an Option or Stock Appreciation Right, the Participant shall have the ability to exercise such Option or Stock Appreciation Right,
including any portion of the Option or Stock Appreciation Right not previously exercisable, (b) in the case of any Award the vesting of which is in whole or
in part subject to performance criteria, all conditions to the grant, issuance, retention, vesting or transferability of, or any other restrictions applicable to,
such Award shall immediately lapse and the Participant shall have the right to receive a payment based on target level achievement or actual performance
through a date determined by the Committee, as determined by the Committee, and (c) in the case of outstanding Restricted Stock and/or Restricted Stock
Units (other than those referenced in subsection (b)), all conditions to the grant, issuance, retention, vesting or transferability of, or any other restrictions
applicable to, such Award shall immediately lapse. In no event shall any action be taken pursuant to this Section 13(c) that would change the payment or
settlement date of an Award in a manner that would result in the imposition of any additional taxes or penalties pursuant to Section 409A of the Code.
 
(d) Notwithstanding anything in this Section 13 to the contrary, in the event of a Change in Control, the Committee may provide for the cancellation and
cash settlement of all outstanding Awards upon such Change in Control. For the avoidance of doubt, but without limitation of the foregoing, in the case of
an Option, Stock Appreciation Right or other “appreciation” Award whose value is determined by reference to appreciation above an exercise price or base
price, the Committee may provide for the cancellation and cash settlement of any such outstanding Award upon a Change in Control in an amount equal to
the excess, if any, of the Fair Market Value of a share of Common Stock upon such Change in Control over the applicable exercise price or base price of
such Award multiplied by the number of shares of Common Stock underlying such Award, or if no such excess exists at the time of the Change in Control,
such Award may be cancelled upon the Change in Control without any consideration being paid therefor.
 
(e) The Company shall notify Participants holding Awards subject to any adjustments pursuant to this Section 13 of such adjustment, but (whether or not
notice is given) such adjustment shall be effective and binding for all purposes of the Plan.
 
(f) Notwithstanding anything in this Section 13 to the contrary, an adjustment to an Option or Stock Appreciation Right under this Section 13 shall be made
in a manner that will not result in the grant of a new Option or Stock Appreciation Right under Section 409A of the Code.
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14. Transferability
 
Each Award may not be sold, transferred for value, pledged, assigned, or otherwise alienated or hypothecated by a Participant other than by will or the laws
of descent and distribution, and each Option or Stock Appreciation Right shall be exercisable only by the Participant during his or her lifetime.
Notwithstanding the foregoing, (i) outstanding Options may be exercised following the Participant’s death by the Participant’s beneficiaries or as permitted
by the Committee and (ii) a Participant may transfer or assign an Award as a gift to an entity wholly owned by such Participant (an “Assignee Entity”),
provided that such Assignee Entity shall be entitled to exercise assigned Options and Stock Appreciation Rights only during lifetime of the assigning
Participant (or following the assigning Participant’s death, by the Participant’s beneficiaries or as otherwise permitted by the Committee) and provided
further that such Assignee Entity shall not further sell, pledge, transfer, assign or otherwise alienate or hypothecate such Award.
 
15. Compliance with Laws and Regulations
 
This Plan, the grant, issuance, vesting, exercise and settlement of Awards hereunder, and the obligation of the Company to sell, issue or deliver shares of
Common Stock under such Awards, shall be subject to all applicable foreign, federal, state and local laws, rules and regulations, stock exchange rules and
regulations, and to such approvals by any governmental or regulatory agency as may be required. The Company shall not be required to register in a
Participant’s name or deliver Common Stock prior to the completion of any registration or qualification of such shares under any foreign, federal, state or
local law or any ruling or regulation of any government body which the Committee shall determine to be necessary or advisable. To the extent the
Company is unable to or the Committee deems it infeasible to obtain authority from any regulatory body having jurisdiction, which authority is deemed by
the Company’s counsel to be necessary to the lawful issuance and sale of any shares of Common Stock hereunder, the Company and its Subsidiaries shall
be relieved of any liability with respect to the failure to issue or sell such shares of Common Stock as to which such requisite authority shall not have been
obtained. No Option shall be exercisable and no Common Stock shall be issued and/or transferable under any other Award unless a registration statement
with respect to the Common Stock underlying such Option is effective and current or the Company has determined, in its sole and absolute discretion, that
such registration is unnecessary.
 
In the event an Award is granted to or held by a Participant who is employed or providing services outside the United States, the Committee may, in its sole
discretion, modify the provisions of the Plan or of such Award as they pertain to such individual to comply with applicable foreign law or to recognize
differences in local law, currency or tax policy. The Committee may also impose conditions on the grant, issuance, exercise, vesting, settlement or retention
of Awards in order to comply with such foreign law and/or to minimize the Company’s obligations with respect to tax equalization for Participants
employed outside their home country.
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16. Withholding
 
To the extent required by applicable federal, state, local or foreign law, the Committee may and/or a Participant shall make arrangements satisfactory to the
Company for the satisfaction of any withholding tax obligations that arise with respect to any Award, or the issuance or sale of any shares of Common
Stock. The Company shall not be required to recognize any Participant rights under an Award, to issue shares of Common Stock or to recognize the
disposition of such shares of Common Stock until such obligations are satisfied. Unless otherwise determined by the Committee, these obligations may or,
to the extent required by the Committee, shall be satisfied by the Company withholding cash from any compensation otherwise payable to or for the benefit
of a Participant, the Participant directing the Company to withhold a portion of the shares of Common Stock that otherwise would be issued to a Participant
under such Award or any other award held by the Participant or by the Participant tendering to the Company cash or shares of Common Stock.
 
17. Disqualifying Dispositions
 
Any Participant who shall make a “disposition” (as defined in Section 424 of the Code) of all or any portion of shares of Common Stock acquired upon the
exercise of an Incentive Stock Option within two years from the date of grant of such Incentive Stock Option or within one year after the issuance of shares
of Common Stock acquired upon exercise of such Incentive Stock Option shall be required to immediately advise the Company in writing as to the
occurrence of the sale and the price realized upon the sale of such shares of Common Stock.
 
18. Amendment of the Plan or Awards
 
The Board may amend, alter or discontinue this Plan and the Committee may amend or alter any agreement or other document evidencing an Award made
under this Plan but, except as provided pursuant to the provisions of Section 13, no such amendment shall, without the approval of the stockholders of the
Company:
 
(a) increase the maximum number of shares of Common Stock for which Awards may be granted under this Plan;
 
(b) reduce the price at which Options may be granted below the price provided for in Section 8(a);
 
(c) reprice outstanding Options or SARs as described in Sections 8(b) and 9(b);
 
(d) extend the term of this Plan;
 
(e) change the class of persons eligible to be Participants;
 
(f) increase the individual maximum limits in Section 5(e); or
 
(g) otherwise amend the Plan in any manner requiring stockholder approval by law or the rules of any stock exchange or market or quotation system on
which the Common Stock is traded, listed or quoted.
 
No amendment or alteration to the Plan or an Award or Award Agreement shall be made which would materially impair the rights of the holder of an
Award, without such holder’s consent, provided that no such consent shall be required if the Committee determines in its sole discretion and prior to the
date of any Change in Control that such amendment or alteration either (i) is required or advisable in order for the Company, the Plan or the Award to
satisfy any law or regulation or to meet the requirements of or avoid adverse financial accounting consequences under any accounting standard, or (ii) is
not reasonably likely to significantly diminish the benefits provided under such Award, or that any such diminishment has been adequately compensated.
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19. No Liability of Company
 
The Company, any Subsidiary or Affiliate which is in existence or hereafter comes into existence, the Board and the Committee shall not be liable to a
Participant or any other person as to: (a) the non-issuance or sale of shares of Common Stock as to which the Company has been unable to obtain from any
regulatory body having jurisdiction the authority deemed by the Company’s counsel to be necessary to the lawful issuance and sale of any shares of
Common Stock hereunder; and (b) any tax consequence expected, but not realized, by any Participant or other person due to the receipt, vesting, exercise or
settlement of any Award granted hereunder.
 
20. Non-Exclusivity of Plan
 
Neither the adoption of this Plan by the Board nor the submission of this Plan to the stockholders of the Company for approval shall be construed as
creating any limitations on the power of the Board or the Committee to adopt such other incentive arrangements as either may deem desirable, including
without limitation, the granting of restricted stock, stock options or other equity awards otherwise than under this Plan, and such arrangements may be
either generally applicable or applicable only in specific cases.
 
21. Governing Law
 
This Plan and any agreements or other documents hereunder shall be interpreted and construed in accordance with the laws of the State of Delaware and
applicable federal law. Any reference in this Plan or in the agreement or other document evidencing any Awards to a provision of law or to a rule or
regulation shall be deemed to include any successor law, rule or regulation of similar effect or applicability.
 
22. No Right to Employment, Reelection or Continued Service
 
Nothing in this Plan or an Award Agreement shall interfere with or limit in any way the right of the Company, its Subsidiaries and/or its Affiliates to
terminate any Participant’s employment, service on the Board or service at any time or for any reason not prohibited by law, nor shall this Plan or an Award
itself confer upon any Participant any right to continue his or her employment or service for any specified period of time. Neither an Award nor any
benefits arising under this Plan shall constitute an employment contract with the Company, any Subsidiary and/or its Affiliates. Subject to Sections 4 and
18, this Plan and the benefits hereunder may be terminated at any time in the sole and exclusive discretion of the Board without giving rise to any liability
on the part of the Company, its Subsidiaries and/or its Affiliates.
 
23. Specified Employee Delay
 
To the extent any payment under this Plan is considered deferred compensation subject to the restrictions contained in Section 409A of the Code, such
payment may not be made to a specified employee (as determined in accordance with a uniform policy adopted by the Company with respect to all
arrangements subject to Section 409A of the Code) upon Separation from Service before the date that is six months after the specified employee’s
Separation from Service (or, if earlier, the specified employee’s death). Any payment that would otherwise be made during this period of delay shall be
accumulated and paid on the sixth month plus one day following the specified employee’s Separation from Service (or, if earlier, as soon as
administratively practicable after the specified employee’s death).
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24. No Liability of Committee Members
 
No member of the Committee shall be personally liable by reason of any contract or other instrument executed by such member or on his or her behalf in
his or her capacity as a member of the Committee nor for any mistake of judgment made in good faith, and the Company shall indemnify and hold
harmless each member of the Committee and each other employee, officer or director of the Company to whom any duty or power relating to the
administration or interpretation of the Plan may be allocated or delegated, against any cost or expense (including counsel fees) or liability (including any
sum paid in settlement of a claim) arising out of any act or omission to act in connection with the Plan unless arising out of such person’s own fraud or
willful bad faith; provided, however, that approval of the Board shall be required for the payment of any amount in settlement of a claim against any such
person. The foregoing right of indemnification shall not be exclusive of any other rights of indemnification to which such persons may be entitled under the
Company’s Certificate of Incorporation and Bylaws (as each may be amended from time to time), as a matter of law, or otherwise, or any power that the
Company may have to indemnify them or hold them harmless.
 
25. Severability
 
If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal, or unenforceable in any jurisdiction or as to any Person or
Award, or would disqualify the Plan or any Award under any law deemed applicable by the Committee, such provision shall be construed or deemed
amended to conform to the applicable laws, or if it cannot be construed or deemed amended without, in the determination of the Committee, materially
altering the intent of the Plan or the Award, such provision shall be stricken as to such jurisdiction, Person or Award and the remainder of the Plan and any
such Award shall remain in full force and effect.
 
26. Unfunded Plan
 
The Plan is intended to be an unfunded plan. Participants are and shall at all times be general creditors of the Company with respect to their Awards. If the
Committee or the Company chooses to set aside funds in a trust or otherwise for the payment of Awards under the Plan, such funds shall at all times be
subject to the claims of the creditors of the Company in the event of its bankruptcy or insolvency.
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Exhibit 31.1
 

PRINCIPAL EXECUTIVE OFFICER CERTIFICATION
 
I, Stan Vashovsky, certify that:
 

1. I have reviewed this Quarterly Report on Form 10-Q of DocGo Inc.;
 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

 
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

 
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our

supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

 
c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

 
5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 
(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal

control over financial reporting.
 
Date: May 10, 2022 By: /s/ Stan Vashovsky
  Stan Vashovsky
  Chief Executive Officer
  (Principal Executive Officer)
 
 



Exhibit 31.2
 

PRINCIPAL FINANCIAL OFFICER CERTIFICATION
I, Andre Oberholzer, certify that:
 

1. I have reviewed this Quarterly Report on Form 10-Q of DocGo Inc.;
 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

 
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

 
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our

supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

 
c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the

effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

 
5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the

registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

 
(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal

control over financial reporting.
 
Date: May 10, 2022 By: /s/ Andre Oberholzer
  Andre Oberholzer
  Chief Financial Officer
  (Principal Financial and Accounting Officer)
 
 



Exhibit 32.1
 

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

 
In connection with the Quarterly Report of DocGo Inc. (the “Company”) on Form 10-Q for the quarterly period ended March 31, 2022, as filed with the
Securities and Exchange Commission (the “Report”), I, Stan Vashovsky, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. §1350, as
adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that:
 

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
 
Date: May 10, 2022 By: /s/ Stan Vashovsky
  Stan Vashovsky
  Chief Executive Officer
  (Principal Executive Officer)

 
 



Exhibit 32.2
 

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

 
In connection with the Quarterly Report of DocGo Inc. (the “Company”) on Form 10-Q for the quarterly period ended March 31, 2022, as filed with the
Securities and Exchange Commission (the “Report”), I, Andre Oberholzer, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. §1350, as
adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that:
 

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
 

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
 
Date: May 10, 2022 By: /s/ Andre Oberholzer
  Andre Oberholzer
  Chief Financial Officer
  (Principal Financial and Accounting Officer)
 


