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DocGo Inc. and Subsidiaries

UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS

June 30,
2023

December 31,
2022

Unaudited Audited
ASSETS

Current assets:
Cash and cash equivalents $ 109,159,519  $ 157,335,323 
Accounts receivable, net of allowance of $4,204,532 and $7,818,702 as of June 30, 2023 and
December 31, 2022, respectively

118,498,751  102,995,397 

Assets held for sale —  4,480,344 
Prepaid expenses and other current assets 6,786,787  6,269,841 

Total current assets 234,445,057  271,080,905 

Property and equipment, net 21,937,494  21,258,175 
Intangibles, net 38,050,268  22,969,246 
Goodwill 47,820,840  38,900,413 
Restricted cash 14,601,243  6,773,751 
Operating lease right-of-use assets 9,288,582  9,074,277 
Finance lease right-of-use assets 8,963,759  9,039,663 
Equity method investment 392,118  597,977 
Deferred tax assets 11,247,764  9,957,967 
Other assets 3,538,920  3,625,254 

Total assets $ 390,286,045  $ 393,277,628 

LIABILITIES AND STOCKHOLDERS’ EQUITY    

Current liabilities:    
Accounts payable $ 6,690,956  $ 21,582,866 
Accrued liabilities 34,787,144  31,573,031 
Notes payable, current 696,308  664,913 
Due to seller 17,896,030  26,244,133 
Contingent consideration 26,489,294  10,555,540 
Operating lease liability, current 2,479,340  2,325,024 
Liabilities held for sale —  4,480,344 
Finance lease liability, current 2,717,546  2,732,639 

Total current liabilities 91,756,618  100,158,490 

Notes payable, non-current 1,580,516  1,236,601 
Operating lease liability, non-current 7,162,046  7,040,982 
Finance lease liability, non-current 5,926,286  5,914,164 

Total liabilities 106,425,466  114,350,237 

Commitments and Contingencies

STOCKHOLDERS’ EQUITY:    
Common stock ($0.0001 par value; 500,000,000 shares authorized as of June 30, 2023 and December 31,
2022; 103,762,092 and 102,411,162 shares issued and outstanding as of June 30, 2023 and December 31,
2022, respectively

10,376  10,241 

Additional paid-in-capital 312,101,281  301,451,435 
Accumulated deficit (33,729,702) (28,972,216)
Accumulated other comprehensive income 1,390,642  741,206 

Total stockholders’ equity attributable to DocGo Inc. and Subsidiaries 279,772,597  273,230,666 
Noncontrolling interests 4,087,982  5,696,725 

Total stockholders’ equity 283,860,579  278,927,391 
Total liabilities and stockholders’ equity $ 390,286,045  $ 393,277,628 

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

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE (LOSS) INCOME

Three Months Ended
June 30,

Six Months Ended
June 30,

2023 2022 2023 2022

Revenue, net $ 125,486,760  $ 109,519,304  $ 238,489,463  $ 227,410,856 
Expenses:        

Cost of revenues (exclusive of depreciation and amortization,
which is shown separately below) 83,617,876  70,176,462  164,844,374  148,164,035 

Operating expenses:        
General and administrative 30,797,237  24,637,618  60,017,554  48,498,234 
Depreciation and amortization 3,831,061  2,037,771  7,480,390  4,238,792 
Legal and regulatory 2,404,856  3,061,276  6,043,177  4,409,259 
Technology and development 2,574,389  1,148,320  4,437,968  2,290,153 
Sales, advertising and marketing 685,387  1,000,100  992,633  2,258,061 

Total expenses 123,910,806  102,061,547  243,816,096  209,858,534 
Income (loss) from operations 1,575,954  7,457,757  (5,326,633) 17,552,322 

Other income (expenses):        
Interest income (expense), net 521,872  98,276  1,331,044  (37,330)
Gain on remeasurement of warrant liabilities —  3,027,766  —  2,969,017 
(Loss) gain on initial equity method investments (90,573) 89,810  (205,859) 6,469 
 Gain on remeasurement of finance leases —  1,388,273  —  1,388,273 
(Loss) gain on disposal of fixed assets (98,630) —  (153,469) — 
 Other (expense) income (920,058) 15,640  (705,178) 11,387 

Total other (expense) income (587,389) 4,619,765  266,538  4,337,816 

Net income (loss) before income tax benefit (expense) 988,565  12,077,522  (5,060,095) 21,890,138 
Income tax benefit (provision) 355,054  (321,660) 2,484,924  (761,839)

Net income (loss) 1,343,619  11,755,862  (2,575,171) 21,128,299 
Net income (loss) attributable to noncontrolling interests 3,354,886  (979,791) 2,901,766  (2,237,048)
Net (loss) income attributable to stockholders of DocGo Inc. and

Subsidiaries (2,011,267) 12,735,653  (5,476,937) 23,365,347 
Other comprehensive (loss) income        
Foreign currency translation adjustment 405,778  10,434  649,436  4,571 

Total comprehensive (loss) income $ (1,605,489) $ 12,746,087  $ (4,827,501) $ 23,369,918 

Net (loss) income per share attributable to DocGo Inc. and
Subsidiaries - Basic $ (0.02) $ 0.13  $ (0.05) $ 0.23 

Weighted-average shares outstanding - Basic 103,585,661 99,303,948 103,085,257 100,372,146

Net (loss) income per share attributable to DocGo Inc. and
Subsidiaries - Diluted $ (0.02) $ 0.11  $ (0.05) $ 0.20 

Weighted-average shares outstanding - Diluted 103,585,661 115,279,676 103,085,257 116,347,874

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

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

Common Stock Additional
Paid-in-
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Loss

Noncontrolling
Interests

Total
Stockholders’

EquityShares Amount

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 (Note 4) —  —  —  —  —  — 

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 100,329,105 10,208 284,938,732 $ (52,927,020) (38,364) 8,280,753 $ 240,264,309 

Common stock repurchased (70,000) (70) (497,829) —  —  —  (497,899)

Exercise of stock options 417,927 418  778,648  —  —  —  779,066 

Stock based compensation — —  1,999,619  —  —  —  1,999,619 

UK Ltd. restricted stock (Note 4) 8,258 8  82,297  —  —  —  82,305 

Net loss attributable to Noncontrolling interests — —  —  —  —  (979,791) (979,791)

Foreign currency translation — —  —  —  10,434  —  10,434 

Net income attributable to stockholders of
DocGo Inc. and Subsidiaries — —  —  12,735,653  —  —  12,735,653 

Balance - June 30, 2022 100,685,290 $ 10,564  $ 287,301,467  $ (40,191,367) $ (27,930) $ 7,300,962  $ 254,393,696 

Common Stock Additional
Paid-in-
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Income

Noncontrolling
Interests

Total
Stockholders’

EquityShares Amount
Balance - December 31, 2022 102,411,162 $ 10,241  $ 301,451,435  $ (28,972,216) $ 741,206  $ 5,696,725  $ 278,927,391 

Equity cost — —  —  —  —  —  — 

Noncontrolling interest contribution — —  —  —  —  —  — 

Common stock repurchased — —  —  —  —  —  — 

Exercise of stock options 96,101 10  249,705  —  —  —  249,715 

UK Ltd. restricted stock (Note 4) — —  167,175  —  —  —  167,175 

Stock based compensation 424,911 42  8,181,549  —  —  —  8,181,591 

Ambulnz Health liquidation — —  —  70,284  —  —  70,284 

Net loss attributable to noncontrolling interests — —  —  —  —  (453,120) (453,120)

Foreign currency translation — —  —  —  243,658  —  243,658 

Net loss attributable to stockholders
    of DocGo Inc. and Subsidiaries — —  —  (3,465,670) —  —  (3,465,670)

Balance - March 31, 2023 102,932,174 $ 10,293  $ 310,049,864  $ (32,367,602) $ 984,864  $ 5,243,605  $ 283,921,024 

Acquisition of CRMS 117,330 12  1,000,000  —  —  —  1,000,012 

Acquisition of FMC NA 360,145 36  (1,432,963) 649,167  —  (3,213,956) (3,997,716)

Acquisition of Healthworx — —  —  —  —  (1,296,553) (1,296,553)

Exercise of stock options 260,410 26  706,379  —  —  —  706,405 

Stock based compensation, net of tax settled in shares 92,033 9  1,778,001  —  —  —  1,778,010 

Net income attributable to noncontrolling interests — —  —  —  —  3,354,886  3,354,886 

Foreign currency translation — —  —  —  405,778  —  405,778 

Net loss attributable to stockholders of DocGo Inc.
and Subsidiaries — —  —  (2,011,267) —  —  (2,011,267)

Balance - June 30, 2023 103,762,092 $ 10,376  $ 312,101,281  $ (33,729,702) $ 1,390,642  $ 4,087,982  $ 283,860,579 

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

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Six Months Ended
June 30,

2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES:

Net (loss) income $ (2,575,171) $ 21,128,299 
Adjustments to reconcile net (loss) income to net cash
(used in) provided by operating activities:

Depreciation of property and equipment 3,072,647  1,441,438 
Amortization of intangible assets 2,780,580  1,279,078 
Amortization of finance lease right-of-use assets 1,627,163  1,518,276 
Loss on disposal of assets 153,469  — 
Deferred tax asset (1,289,797) — 
Loss (gain) on equity method investment 205,859  (30,290)
Bad debt expense 976,690  1,818,792 
Stock based compensation 11,801,138  3,504,861 
Gain on remeasurement of finance leases —  (1,388,273)
Loss on liquidation of business 70,284  — 
Gain on remeasurement of warrant liabilities —  (2,969,017)
Changes in operating assets and liabilities:
Accounts receivable (15,407,684) 4,310,990 
Prepaid expenses and other current assets (223,468) (3,173,647)
Other assets 86,334  2,128,320 
Accounts payable (14,901,225) (2,927,492)
Accrued liabilities 1,198,399  3,545,642 

Net cash (used in) provided by operating activities (12,424,782) 30,186,977 

CASH FLOWS FROM INVESTING ACTIVITIES:
Acquisition of property and equipment (3,559,656) (941,655)
Acquisition of intangibles (1,931,602) (1,016,430)
Acquisition of businesses (20,203,464) — 
Proceeds from disposal of property and equipment 277,238  — 

Net cash used in investing activities (25,417,484) (1,958,085)

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from revolving credit line —  1,000,000 
Repayments of notes payable (247,707) (287,998)
Due to seller (2,556,188) (877,088)
Noncontrolling interest contributions —  2,063,000 
Proceeds from exercise of stock options 1,123,295  1,153,410 
Common stock repurchased —  (497,899)
Equity costs —  (19,570)
Payments on obligations under finance lease (1,510,522) (1,411,565)

Net cash (used in) provided by financing activities (3,191,122) 1,122,290 

Effect of exchange rate changes on cash and cash equivalents 685,076  4,571 

Net (decrease) increase in cash and restricted cash (40,348,312) 29,355,753 
Cash and restricted cash at beginning of period 164,109,074  179,105,730 
Cash and restricted cash at end of period $ 123,760,762  $ 208,461,483 

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

UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS
(CONTINUED)

Six Months Ended
June 30,

2023 2022
Supplemental disclosure of cash and non-cash transactions:

Cash paid for interest $ 126,770  $ 129,363 

Cash paid for interest on finance lease liabilities $ 259,051  $ 222,649 

Cash paid for income taxes $ 4,223,810  $ 761,839 

Right-of-use assets obtained in exchange for lease liabilities $ 1,538,961  $ 2,192,946 

Fixed assets acquired in exchange for notes payable $ 623,017  $ — 

Acquisition of remaining Ambulnz-FMC North America, LLC. through Due to seller and issuance of stock $ 7,000,000  $ — 

Acquisition of Cardiac RMS, LLC $ 1,000,000  $ — 

Reconciliation of cash and restricted cash
Cash $ 109,159,519  $ 198,138,395 

Restricted cash 14,601,243  10,323,088 

Total cash and restricted cash shown in statement of cash flows $ 123,760,762  $ 208,461,483 

The accompanying notes are an integral part of these unaudited 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 , 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 concurrent PIPE private placement of shares of common stock to certain investors at a price of $10.00 per share (the "PIPE
Financing"), net of $10.4 million in transaction costs in connection with the PIPE Financing. These 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 company that uses proprietary
dispatch and communication technology to provide quality healthcare transportation and healthcare services in major metropolitan cities in the United
States (“U.S.”) and the United Kingdom (“U.K.”). 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, LLC converted its legal structure from a limited liability company to a C-corporation and changed its name to Ambulnz, Inc.
Ambulnz. Inc. 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 U.S. as well as within England and Wales,
United Kingdom.

The Company derives revenue primarily from two operating segments: Mobile Health Services and Transportation Services. Mobile Health Services
include services performed at homes, offices and other temporary or fixed locations, and event services which include on-site healthcare support at sporting
events and concerts. There is also an emphasis on providing total care management solutions to large population groups, which include healthcare services
as well as ancillary services, such as shelter. Transportation Services encompasses 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.
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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, 2022.

The Consolidated Balance Sheet as of December 31, 2022 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 unaudited 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 unaudited 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 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 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. 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 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 unaudited Condensed Consolidated Financial Statements include the accounts of DocGo Inc. and its subsidiaries. All significant
intercompany transactions and balances have been eliminated in these unaudited Condensed Consolidated Financial Statements.

The Company holds a variable interest in Mobile Medical Healthcare P.C. (“MD1”, formerly known as "MD1 Medical Care P.C.") 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 income for the VIE was $120,217 for the six months ended June 30, 2023. The VIE’s total assets, all of which were current assets apart from a fixed
asset amounting to $5,237, amounted to $773,458 as of June 30, 2023. Total liabilities, all of which were current for the VIE, was $361,516 as of June 30,
2023. The VIE’s total stockholders’ equity was $411,941 as of June 30, 2023.
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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 unaudited Condensed Consolidated Statements of Operations and Comprehensive (Loss) Income are
translated at the weighted average rate of exchange during the applicable period. The resulting unrealized cumulative translation adjustment for the six
months ended June 30, 2023 was $649,436. For the same period of 2022, it was 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 could be adversely affected.

Self Insurance Reserves

The Company self-insures a number of risks, including, but not limited to, workers' compensation, general liability, auto liability, and certain employee-
related healthcare benefits. Standard actuarial procedures and data analysis are used to estimate the liabilities associated with these risks on an undiscounted
basis. The recorded liabilities reflect the ultimate cost for claims incurred but not paid and any estimable administrative run-out expenses related to the
processing of these outstanding claim payments. On a regular basis, the liabilities are evaluated for appropriateness with claims reserve valuations. To limit
exposure to some risks, the Company maintains insurance coverage with varying limits and retentions, including stop-loss insurance coverage for workers’
compensation, general liability and auto liability.

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 had one customer that accounted for approximately 36% of sales and 36% of net accounts receivable for the three months ended June 30,
2023 and one customer that accounted for approximately 41% of sales and 36% of net accounts receivable for the six months ended June 30, 2023.

The Company had one customer that accounted for approximately 29% of sales and 15% of net accounts receivable and another customer that accounted
for 14% of sales and 12% of net accounts receivables for the three months ended June 30, 2022. The Company had one customer that accounted for 30% of
sales and 15% of net accounts receivable, and another customer that accounted for 17% of sales and 12% of net accounts receivable for the six months
ended June 30, 2022.
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Major Vendor

The Company had one vendor that accounted for approximately 13% and 16% of total cost for the three months ended June  30, 2023 and 2022,
respectively. The Company expects to maintain this relationship with the vendor and believes the services provided from this vendor are available from
alternative sources.

The Company had one vendor that accounted for approximately 11% and 12% of total cost for the six months ended June 30, 2023 and 2022, respectively.
The Company expects to maintain this relationship with the vendor and believes the services provided from this vendor are available from alternative
sources.

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.

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 Securities Exchange Act of 1934, as amended (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 unaudited 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 U.S. The accounts at financial institutions in the U.S. are insured by the Federal Deposit Insurance
Corporation (“FDIC”) and are in excess of FDIC limits. The Company had cash balances of approximately $5,336,308 and $8,125,966 with foreign
financial institutions on June 30, 2023 and December 31, 2022, 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 unaudited 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
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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 9
and 14).

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
unaudited 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 June 30,
2023 and December  31, 2022. 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.

Level 3 instruments are valued based on unobservable inputs that are supported by little or no market activity and reflect the Company’s own assumptions
in measuring fair value. Future changes in fair value of the contingent financial milestone consideration, as a result of changes in significant inputs such as
the discount rate and estimated probabilities of financial milestone achievements, could have a material effect on the unaudited Condensed Consolidated
Statements of Operations and Comprehensive (Loss) Income and Condensed Consolidated Balance Sheets in the period of the change.

During the year ended December 31, 2022, the Company recorded $4,000,000 in Contingent consideration in connection with the Ryan Brothers Atkinson,
LLC business acquisition, to be paid based on the completion of certain performance obligations over a 24-month period. In relation to the acquisition of
Exceptional Medical Transportation, LLC (“Exceptional”), the Company also agreed to pay up to $2,000,000 upon meeting certain performance conditions
within two years of the Closing Date. The estimated Contingent consideration amount for Exceptional was $1,080,000 as of December 31, 2022.
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During the year ended December 31, 2022, the Company also recorded $2,475,540 estimated Contingent consideration in relation to the Location Medical
Services, LLC ("LMS") acquisition to be paid upon LMS meeting certain performance conditions in 2023. The outstanding balance as of June 30, 2023
increased to $2,587,104 as a result of foreign exchange fluctuations. For Government Medical Services, LLC ("GMS"), an amount of $3,000,000 was
recorded in Contingent consideration to be paid upon GMS meeting certain performance conditions within a year of the Closing Date.

For Cardiac RMS, LLC ("CRMS"), an amount of 15,822,190 was recorded in Contingent consideration to be paid out over 36 months for the remaining
49% equity of CRMS, based on CRMS' attainment of full-year EBITDA targets (see Note 4).

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. Billings typically are either 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 unaudited
Condensed Consolidated Statement of Operations and Comprehensive (Loss) 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:

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.
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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.

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.

In 2022, the Company reassigned all the assets at Ambulnz Health, LLC (“Health”) to Assets held for sale as a result of an assignment for the benefit of
creditors (“ABC”) transaction. The Company also recognized a non-cash charge of $2,921,958 for its Goodwill impairment for the year ended December
31, 2022 in the Consolidated Statements of Operations.

Goodwill and Indefinite-Lived Intangible Assets

Goodwill represents the excess of the total purchase consideration over the fair value of the identifiable assets acquired and liabilities assumed in a business
combination. Goodwill is not amortized but is tested for impairment at the reporting unit level annually on December 31 or more frequently if events or
changes in circumstances indicate that it is more likely than not to be impaired. These events include: (i) severe adverse industry or economic trends; (ii)
significant company-specific actions, including exiting an activity in conjunction with restructuring of operations; (iii) current, historical or projected
deterioration of the Company’s financial performance; or (iv) a sustained decrease in the Company’s market capitalization, as indicated by its publicly
quoted share price, below its net book value.

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.

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
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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 unaudited Condensed Consolidated Statement of Operations and
Comprehensive (Loss) Income. For details regarding the related party transactions that occurred during the periods ended June 30, 2023 and 2022, refer to
Note 16.

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 payor.

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. There is also an emphasis on providing total care management solutions
to large population groups, which include healthcare services as well as other services, such as shelter.

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 large municipal customers in the Mobile Health segment, invoices are
generally produced on a monthly basis, in arrears, and are generally due within 30-60 days of when they are submitted to the customer. For Transportation
Services, the Company estimates the amount 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
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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 evaluates 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 as follows:

Revenue Breakdown
Three Months Ended

June 30,
Six Months Ended

June 30,
2023 2022 2023 2022

Primary Geographical Markets
United States $ 112,603,145  $ 106,314,813  $ 211,512,665  $ 221,368,244 
United Kingdom 12,883,615  3,204,491  26,976,798  6,042,612 
Total revenue $ 125,486,760  $ 109,519,304  $ 238,489,463  $ 227,410,856 

Major Segments/Service Lines
Transportation Services $ 45,422,151  $ 22,175,233  $ 85,478,096  $ 49,987,743 
Mobile Health 80,064,609  87,344,071  153,011,367  177,423,113 
Total revenue $ 125,486,760  $ 109,519,304  $ 238,489,463  $ 227,410,856 

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 unaudited Condensed
Consolidated Statements of Operations and Comprehensive (Loss) Income.

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 stock
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.
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Three Months Ended
June 30,

Six Months Ended
June 30,

2023 2022 2023 2022
Net (loss) income attributable to stockholders of DocGo Inc. and
Subsidiaries: (2,011,267) 12,735,653  (5,476,937) 23,365,347 

Weighted-average shares - basic 103,585,661  99,303,948  103,085,257  100,372,146 

Effect of dilutive options 1,190,120  15,975,728  1,190,120  15,975,728 

Weighted-average shares - dilutive 103,585,661  115,279,676  103,085,257  116,347,874 
Net (loss) income per share attributable to DocGo Inc. and Subsidiaries -
Basic (0.02) 0.13  (0.05) 0.23 
Net (loss) income per share attributable to DocGo Inc. and Subsidiaries -
Diluted (0.02) 0.11  (0.05) 0.20 

Anti-dilutive employee share-based awards excluded 9,181,239  —  9,181,239  — 

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” in the
unaudited Condensed Consolidated Balance Sheets. Changes in value of RND are recorded in “(Loss)/gain on initial equity method investments” on the
unaudited Condensed Consolidated Statements of Operations and Comprehensive (Loss) 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”
in the unaudited Condensed Consolidated Balance Sheets. Changes in value of NPA are recorded in “Gain (loss) on equity method investment” in the
unaudited Condensed Consolidated Statements of Operations and Comprehensive (Loss) 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. As of December 31, 2022 and June 30, 2023, 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
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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.

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.

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
should not have a material impact on the Company’s unaudited Condensed Consolidated Financial Statements.

3. Property and Equipment, net

Property and equipment, net, as of June 30, 2023 and December 31, 2022 are as follows:

June 30,
2023

December 31,
2022

Transportation equipment $ 22,693,944  $ 20,773,862 
Medical equipment 6,445,051  5,177,520 
Office equipment and furniture 3,152,504  2,686,065 
Leasehold improvements 636,304  579,658 
Buildings 527,283  527,283 
Land 37,800  37,800 

$ 33,492,886  $ 29,782,188 
Less: Accumulated depreciation (11,555,392) (8,524,013)
Property and equipment, net $ 21,937,494  $ 21,258,175 

The Company recorded depreciation expense of $1,590,037 and $729,560 for the three months ended June 30, 2023 and 2022, respectively.

The Company recorded depreciation expense of $3,072,647 and $1,441,438 for six months ended June 30, 2023 and 2022, respectively.
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4. Acquisition of Businesses

Government Medical Services, LLC

On July 6, 2022, Holdings acquired 100% of the outstanding shares of common stock of GMS, a provider of medical services. The aggregate purchase
price consisted of $20,338,789 in cash consideration. Holdings also agreed to pay GMS an additional $3,000,000 upon GMS meeting certain performance
conditions within a year of the Closing Date. Acquisition costs are included in general and administrative expenses and totaled $1,001,883 for the twelve
months ended December 31, 2022.

Exceptional Medical Transportation, LLC

On July 13, 2022, Holdings acquired 100% of the outstanding shares of common stock of Exceptional in exchange for $13,708,333 consisting of
$7,708,333 in cash at closing and $6,000,000 payable over a 24-month period. Holdings also agreed to pay an estimated $1,080,000 Contingent
consideration upon Exceptional meeting certain performance conditions in 2023. Exceptional is in the business of providing medical transportation
services. Acquisition costs are included in general and administrative expenses and totaled $56,571 for the twelve months ended December 31, 2022.

Ryan Brothers Fort Atkinson, LLC

On August 9, 2022, Holdings acquired 100% of the outstanding shares of common stock of Ryan Brothers Fort Atkinson, LLC (“RB”) in exchange for
$11,422,252 consisting of $7,422,252 in cash at closing and $4,000,000 of estimated Contingent consideration to be paid out over 24 months based on
performance of certain obligations. RB is in the business of providing medical transportation services. Acquisition costs are included in general and
administrative expenses and totaled $230,175 for the twelve months ended December 31, 2022.

Community Ambulance Services LTD

On October 12, 2022, Holdings through its indirect wholly owned subsidiary, Ambulnz U.K. Ltd., acquired Community Ambulance Service Ltd (“CAS”), a
company located in United Kingdom, in exchange for approximately $5,541,269 in cash. The net assets acquired through the CAS acquisition was
$7,134,881 mainly from the vehicles with high fair market value, which directly lead to a Gain on bargain purchase of $1,593,612. CAS is engaged in
providing emergency and non-emergency transport services, including high dependency, urgent care, mental health and blue light transport services and
diagnostics testing. We expect this acquisition to help us to increase our presence in that market, while giving us improved access to municipal contracts.
Acquisition costs are included in general and administrative expenses totaling $171,779 for the twelve months ended December 31, 2022.

Location Medical Services, LLC

On December 9, 2022, Holdings through its indirect wholly owned subsidiary, Ambulnz U.K. Ltd., closed acquiring 100% of the outstanding shares of
common stock of LMS. The aggregate purchase price consisted of $302,450 in cash consideration. The Company also agreed to pay LMS an additional
$11,279,201 deferred consideration and an estimated $2,475,540 Contingent consideration upon LMS meeting certain performance conditions in 2023. The
Company paid $11,279,201 of deferred consideration to LMS during the six months ended June 30, 2023. Acquisition costs are included in general and
administrative expenses and totaled $4,200 for the twelve months ended December 31, 2022.

Cardiac RMS, LLC

On March 31, 2023, Holdings acquired 51% of the outstanding shares of common stock of Cardiac RMS, LLC (“CRMS”) in exchange for $10,000,000
closing consideration, consisting of $9,000,000 in cash and $1,000,000 worth of shares of DocGo common stock issued in a private placement transaction.
A further probable consideration of $15,822,190 is to be paid out over 36 months for the remaining 49% equity of CRMS, based on CRMS’ attainment of
full-year EBITDA targets. CRMS LLC provides cardiac implantable electronic device “CIED” remote monitoring and virtual care management services.
Acquisition costs included in general and administrative expenses totaled $229,937 for the six months ended June 30, 2023.

Ambulnz-FMC North America LLC
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On April 1, 2023, the Company acquired the remaining outstanding shares of Ambulnz-FMC North America LLC common stock from its joint venture
with Ambulnz Holdings, LLC, in exchange for $4,000,000 in cash and $3,000,000 in stock. Ambulnz-FMC North America LLC is a prominent healthcare
company that focuses on providing vital products and services for patients suffering from kidney diseases and renal failure. Acquisition costs are included
in general and administrative expenses totaling approximately $35,560 for the three and six months ended June 30, 2023, respectively.

Healthworx LLC

On May 10, 2023, the Company acquired the remaining outstanding shares of common stock from its joint venture with Rapid Reliable Testing, in
exchange for $1,385,156 in cash.

The following table presents the preliminary allocation of the assets acquired and liabilities assumed:

Ambulnz-FMC
North America

LLC
Cardiac RMS

LLC

 Location
Medical
Services

 Community
Ambulance

Service Ryan Brothers

Exceptional
Medical

Transport
Government

Medical Services Total

Consideration:
Cash Consideration $ 4,000,000  $ 9,000,000  $ 302,450  $ 5,541,269  $ 7,422,252  $ 6,375,000  $ 20,338,789  $ 52,979,760 
Stock Consideration 3,000,000  1,000,000  —  —  —  —  —  4,000,000 
Due to Seller —  —  11,279,201  —  —  6,000,000  —  17,279,201 
Amounts held under an escrow

account —  —  —  —  —  1,333,333  —  1,333,333 
Contingent Liability —  15,822,190  2,475,540  —  4,000,000  1,080,000  3,000,000  26,377,730 

Total consideration $ 7,000,000  $ 25,822,190  $ 14,057,191  $ 5,541,269  $ 11,422,252  $ 14,788,333  $ 23,338,789  $ 101,970,024 

Recognized amounts of
identifiable assets acquired
and liabilities assumed

Cash $ —  $ 1,574,604  $ 5,404,660  $ 892,218  $ 620,548  $ 299,050  $ 1,005,453  $ 9,796,533 
Accounts receivable —  2,033,533  623,635  7,002,325  5,844,494  3,785,490  3,975,160  23,264,637 
Other current assets —  293,478  134,216  1,167,326  136,157  —  30,734  1,761,911 
Property, plant and equipment —  —  519,391  4,548,956  2,125,134  2,450,900  4,092  9,648,473 
Intangible assets —  15,930,000  2,419,600  —  387,550  125,000  10,305,000  29,167,150 
Total identifiable assets acquired —  19,831,615  9,101,502  13,610,825  9,113,883  6,660,440  15,320,439  73,638,704 

Accounts payable —  28,978  40,447  2,036,714  44,911  —  137,239  2,288,289 
Due to Seller —  2,448,460  —  —  5,844,494  4,084,540  —  12,377,494 
Other current liabilities —  174,177  1,012,992  4,439,230  286,792  —  562,809  6,476,000 

Total liabilities assumed —  2,651,615  1,053,439  6,475,944  6,176,197  4,084,540  700,048  21,141,783 

Noncontrolling interests 2,567,037  —  —  —  —  —  —  2,567,037 

Goodwill —  8,642,190  6,009,128  (1,593,612) 8,484,566  12,212,433  8,718,398  42,473,103 
Additional paid-in-capital 4,432,963  —  —  —  —  —  —  4,432,963 

Total purchase price $ 7,000,000  $ 25,822,190  $ 14,057,191  $ 5,541,269  $ 11,422,252  $ 14,788,333  $ 23,338,789  $ 101,970,024 
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5. ABC Transaction and Held for Sale

During the fiscal year 2022, the Company started discussions regarding the potential liquidation process of Health through an assignment for the benefit of
creditors (“ABC”), with a targeted timeline for the transaction to be fully closed in December 2022. The conversation involved operations, human
resources, external legal counsel, and Amb, LLC (a California limited liability company, the “Assignee”). Due to operational processes, the filing was
extended and finalized on February 3, 2023.

An ABC is a liquidation process governed by state law (California law in this instance) that is an alternative to a bankruptcy case under federal law. Prior to
commencing the ABC, Health ceased business operations and all of its employees were terminated and treated in accordance with California law. In the
ABC, all of Health’s assets were transferred to the Assignee who acts as a fiduciary for creditors and in a capacity equivalent to that of a bankruptcy trustee.
The Assignee is responsible for liquidating the assets. Similar to a bankruptcy case, there is a claims process. Creditors of Health will receive notice of the
ABC and a proof of claim form and are required to submit a proof of claim in order to participate in distribution of net liquidation proceeds by the
Assignee.

As of December 31, 2022, Health met the criteria to be classified as held for sale. As the entity has met this criteria, the Company is required to record the
respective assets and liabilities at the lower of carrying value or fair value less any costs to sell, and present the related assets and liabilities as separate line
items in the Consolidated Balance Sheets.

The following table presents information related to the major classes of assets and liabilities that were classified as held for sale in the Company’s
Consolidated Balance Sheets as of December 31, 2022:
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Pre ABC Adjustment 2022 Adjustments
December 31,

1Q23 Adjustments
June 30,

2022 2023
ASSETS

Current assets:
Cash and cash equivalents $ (190,312) $ 190,312  $ —  $ —  $ — 
Accounts receivable, net 1,219,927  (1,219,927) —  —  — 
Prepaid expenses and other current
assets 22,850  (22,850) —  —  — 
Total current assets 1,052,465  (1,052,465) —  —  — 

Property and equipment, net 1,107,279  (1,107,279) —  —  — 
Intangibles, net 30,697  (30,697) —  —  — 
Goodwill 5,085,689  (5,085,689) —  —  — 
Operating lease right-of-use assets 29,753  (29,753) —  —  — 
Assets held for sale —  4,480,344  4,480,344  (4,480,344) — 

Other assets 18,053,495  (96,419) 17,957,076  (17,957,076) — 

Total assets $ 25,359,378  $ (2,921,958) $ 22,437,420  $ (22,437,420) $ — 

LIABILITIES AND
STOCKHOLDERS’ EQUITY

Current liabilities:
Accounts payable $ 196,122  $ (196,122) $ —  $ —  $ — 
Accrued liabilities 63,655,442  (4,250,603) 59,404,839  (59,404,839) — 
Operating lease liability, current 33,619  (33,619) —  —  — 
Liabilities held for sale —  4,480,344  4,480,344  (4,480,344) — 

Total current liabilities 63,885,183  —  63,885,183  (63,885,183) — 

Total liabilities $ 63,885,183  $ —  $ 63,885,183  $ (63,885,183) $ — 

STOCKHOLDERS’ EQUITY:
Accumulated deficit $ (38,525,805) $ (2,921,958) $ (41,447,763) $ 41,447,763  $ — 
Total stockholders’ equity
attributable to DocGo Inc. and
Subsidiaries (38,525,805) (2,921,958) (41,447,763) 41,447,763  — 

Noncontrolling interests —  —  —  —  — 

Total stockholders’ equity $ (38,525,805) $ (2,921,958) $ (41,447,763) $ 41,447,763  $ — 
Total liabilities and stockholders’
equity $ 25,359,378  $ (2,921,958) $ 22,437,420  $ (22,437,420) $ — 

The Intercompany receivables and Intercompany payables are eliminated in the Company’s Consolidated Balance Sheets.

6. Goodwill

In connection with the ABC transaction, the Company evaluated its Goodwill balances as of December  31, 2022 and determined that there was an
impairment of Goodwill related to its Health reporting unit. The impairment was primarily due to the ABC filing.
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As a result of this impairment, the Company recognized a non-cash charge of $2,921,958 in the year ended December  31, 2022 in the Consolidated
Statements of Operations. The charge was recorded as part of Other income in the Company’s Consolidated Statements of Operations and has no impact on
its cash flow, liquidity, or compliance with debt covenants.

Additionally, the Company recorded Goodwill in connection with its acquisitions, the total Goodwill acquired in 2022 was $35,299,136.

The Company also updated the carrying value of the Goodwill in its unaudited Condensed Consolidated Balance Sheets to reflect the additional Goodwill
and the impairment charge. The carrying value of Goodwill amounts $47,820,840, the changes in the carrying value of Goodwill for the period ended
June 30, 2023 are as noted in the tables below:

Carrying Value
Balance at December 31, 2022 $ 38,900,413 
Goodwill acquired during the period 8,642,190 
CTA 278,237 
Balance at June 30, 2023 $ 47,820,840 

7. Intangibles

Intangible assets consist of the following as of June 30, 2023 and December 31, 2022:

June 30, 2023
Estimated Useful

Life (Years)
Gross Carrying

Amount Additions
Accumulated
Amortization

Net Carrying
Amount

Patents 15 years $ 62,823  $ 18,265  $ (12,800) $ 68,288 
Computer software 5 years 247,828  —  (231,731) 16,097 
Operating licenses Indefinite 8,799,004  600,000  —  9,399,004 
Internally developed software 4-5 years 8,284,058  1,208,506  (7,977,777) 1,514,787 
Material Contracts Indefinite 62,550  —  —  62,550 
Customer Relationship 9 years 12,397,954  15,924,323  (1,744,211) 26,578,066 
Trademark 8 years 326,646  14,721  (24,891) 316,476 
Non-compete Agreement 5 years —  100,000  (5,000) 95,000 

$ 30,180,863  $ 17,865,815  $ (9,996,410) $ 38,050,268 

December 31, 2022
Estimated Useful

Life (Years)
Gross Carrying

Amount Additions
Accumulated
Amortization

Net Carrying
Amount

Patents 15 years $ 48,668  $ 14,155  $ (10,116) $ 52,707 
Computer software 5 years 294,147  (46,319) (224,886) 22,942 
Operating licenses Indefinite 8,375,514  423,490  —  8,799,004 
Internally developed software 4-5 years 6,013,513  2,270,545  (6,378,911) 1,905,147 
Material contracts Indefinite —  62,550  —  62,550 
Customer relationship 8-9 years —  12,397,954  (594,301) 11,803,653 
Trademark 8 years —  326,646  (3,403) 323,243 

$ 14,731,842  $ 15,449,021  $ (7,211,617) $ 22,969,246 
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The Company recorded amortization expense of $1,414,944 and $645,715 for the three months ended June 30, 2023 and 2022, respectively.

The Company recorded amortization expense of $2,780,580 and $1,279,078 for the six months ended June 30, 2023 and 2022, respectively.

Future amortization expense at June 30, 2023 for the next five years and in the aggregate are as follows:

Amortization
Expense

2023, remaining $ 1,958,683 
2024 3,865,944 
2025 3,816,044 
2026 3,247,559 
2027 3,246,843 
Thereafter 12,453,641 
Total $ 28,588,714 

8. Accrued Liabilities

Accrued liabilities consist of the following as of June 30, 2023 and December 31, 2022:

June 30,
2023

December 31,
2022

Accrued subcontractors $ 10,829,445  $ 8,101,150 
Accrued workers compensation and insurance liabilities 10,330,099  3,766,469 
Accrued general expenses 6,296,541  11,436,462 
Accrued payroll 3,752,317 4,245,838
Accrued bonus 1,120,425  1,500,717 
Accrued legal fees 1,048,393  344,417 
Other current liabilities 634,526  706,528 
Accrued lab fees 396,255  584,203 
Accrued fuel and maintenance 314,894  253,243 
Credit card payable 46,320  78,838 
FICA/Medicare liability 17,929  555,166 
Total accrued liabilities $ 34,787,144  $ 31,573,031 

9. Line of Credit

On November 1, 2022, the Company entered into a revolving loan and security agreement with two banks, with one bank as the administrative agent (the
“Lenders”), with a maximum revolving advance amount of $90,000,000. The revolving facility includes the ability for the Company to request an increase
to the commitment by an additional up to $50,000,000, though no Lender (nor the Lenders collectively) are obligated to increase their respective
commitments. Borrowings under the revolving facility bear interest at a per annum rate equal to, (i) at the Company’s option, the (x) the base rate or (y) the
adjusted term SOFR rate, plus (ii) the applicable margin. The applicable margins are based on the Company’s consolidated net leverage ratio, adjusted on a
quarterly basis. The initial applicable margins are 1.25% for an adjusted term SOFR loan and 0.25% for a base rate loan and will be updated based on the
consolidated net leverage ratio reported in the compliance certificate. The revolving facility matures on the five-year anniversary of the closing date,
November 1, 2027. The revolving facility is secured by a first-priority lien on substantially all of the Company’s present and future personal assets and
intangible assets. The revolving facility is subject to certain financial covenants such as a net leverage ratio and interest
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coverage ratio, as defined in the agreement. The Company has not made any draws under the facility and as of June  30, 2023, there is no amount
outstanding.

10. Notes Payable

The Company has various loans with finance companies with monthly installments aggregating $69,469, inclusive of interest ranging from 2.5% through
10.1%. The notes mature at various times through 2028 and are secured by transportation equipment.

The following table summarizes the Company’s notes payable:

June 30,
2023

December 31,
2022

Equipment and financing loans payable, between 2.5% and 10.1% interest and maturing between January
2023 and May 2028 $ 2,276,824  $ 1,901,514 
Loan received pursuant to the Payroll Protection Program Term Note —  — 
Total notes payable 2,276,824  1,901,514 
Less: current portion of notes payable $ 696,308  $ 664,913 
Total non-current portion of notes payable $ 1,580,516  $ 1,236,601 

Interest expense was $32,375 and $20,949 for the three months period ended June 30, 2023 and 2022, respectively.

Interest expense was $61,409 and $43,508 for the six months period ended June 30, 2023 and 2022, respectively.

Future minimum annual maturities of notes payable as of June 30, 2023 are as follows:

Notes Payable
2023, remaining $ 322,096 
2024 571,001 
2025 563,779 
2026 492,111 
2027 273,629 
Thereafter 54,208 
Total maturities $ 2,276,824 
Current portion of notes payable (696,308)
Long-term portion of notes payable $ 1,580,516 

11. Business Segment Information

The Company conducts business in three operating segments, Transportation Services, Mobile Health Services and Corporate. 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, the Company’s Chief Executive Officer, in deciding how to allocate resources and assessing performance. Prior to 2023, the
Company reported in two segments, because the Company’s entities have two main revenue streams. Beginning with the first quarter of 2023, the
Company is now reporting in three operating segments, adding a Corporate segment to allow for analysis of shared services and personnel that support both
the Transportation Services and Mobile Health Services segments. Previously, these costs had been allocated almost entirely to the Transportation Services
segment. All of the Company’s revenues and costs of goods sold continue to be reported within the Transportation Services and Mobile Health Services
segments. The Corporate segment contains operating expenses such as information technology costs, certain insurance costs and the compensation costs of
senior and executive leadership. The segment reporting for the prior-year period has been adjusted to conform to the new methodology, for the purposes of
allowing a clearer analysis of year-over-year performance. 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 and by operating income or loss performance.

24



Table of Contents
DocGo Inc. and Subsidiaries

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(CONTINUED)

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, Mobile Health Services and Corporate segments based primarily on results of operations.

Operating results for the business segments of the Company are as follows:

Transportation
Services

Mobile Health
Services Corporate Total

Three Months Ended June 30, 2023
Revenues $ 45,422,151  $ 80,064,609  $ —  $ 125,486,760 

Income (loss) from operations (537,625) 18,217,665  (16,104,086) 1,575,954 

Total assets 121,884,046  142,049,757  126,352,242  390,286,045 

Depreciation and amortization expense 1,940,635  1,201,771  688,655  3,831,061 

Stock compensation 215,912  182,889  2,952,321  3,351,122 

Long-lived assets 66,188,807  48,454,044  11,418,092  126,060,943 

Capital expenditures 3,268,147  806,681  720,659  4,795,487 

Three Months Ended June 30, 2022
Revenues $ 22,175,233  $ 87,344,071  $ —  $ 109,519,304 

Income (loss) from operations (5,398,799) 30,234,461  (17,377,905) 7,457,757 

Total assets 67,477,663  55,936,426  208,441,299  331,855,388 

Depreciation and amortization expense 1,124,521  217,389  695,861  2,037,771 

Stock compensation 506,775  223,893  1,268,951  1,999,619 

Long-lived assets 36,437,097  4,232,044  2,691,150  43,360,291 

Capital expenditures 1,157,537  23,513,762  542,628  25,213,927 
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Transportation
Services

Mobile Health
Services Corporate Total

Six Months Ended June 30, 2023
Revenues $ 85,478,096  $ 153,011,367  $ —  $ 238,489,463 

Income (loss) from operations 433,522  31,159,245  (36,919,400) (5,326,633)

Total assets 121,884,046  142,049,757  126,352,242  390,286,045 

Depreciation and amortization expense 3,803,939  1,918,310  1,758,141.00  7,480,390 

Stock compensation 475,605  299,822  11,025,711  11,801,138 

Long-lived assets 66,188,807  48,454,044  11,418,092  126,060,943 

Capital Expenditures 13,632,633  26,539,244  2,467,347  42,639,224 

Six Months Ended June 30, 2022
Revenues $ 49,987,743  $ 177,423,113  $ —  $ 227,410,856 

Income (loss) from operations (7,879,188) 53,578,388  (28,146,878) 17,552,322 

Total assets 67,477,663  55,936,426  208,441,299  331,855,388 

Depreciation and amortization expense 2,439,121  430,645  1,369,026  4,238,792 

Stock compensation 892,876  268,966  2,260,714  3,422,556 

Long-lived assets 36,437,097  4,232,044  2,691,150  43,360,291 

Capital Expenditures 2,100,320  23,605,840  1,220,515  26,926,675 

Long-lived assets include property and equipment, goodwill, intangible assets, operating lease right-of-use assets and finance lease right-of-use assets.

Geographic Information

The table below shows long-lived assets by geographic location.

June 30,
2023

June 30,
2022

Primary Geographical Markets
United States 106,605,989  41,246,102 
United Kingdom 19,454,954  2,114,189 

Total Long-Lived Assets 126,060,943  43,360,291 

Revenues by geographic location are included in Note 2.
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12. Equity

Share Repurchase Program

On May 24, 2022, the Board of Directors authorized a share repurchase program to purchase up to $40 million of the Company’s common stock (the
“Program”). During the second and fourth quarter of 2022, the Company repurchased 536,839 shares of its common stock for $3,731,712. These shares
were subsequently cancelled. There were no shares repurchased during the three and six months ended June 30, 2023. The Program does not oblige the
Company to acquire any specific number of shares and will expire on November 24, 2023. Under the Program, shares may be repurchased using a variety
of methods, including privately negotiated and/or open market transactions, including under plans complying with Rule 10b5-1 under the Exchange Act, as
part of accelerated share repurchases, block trades and other methods. The timing, manner, price and amount of any common stock repurchases under the
Program are determined by the Company in its discretion and depend on a variety of factors, including legal requirements, price and economic and market
conditions.

13. Stock Based Compensation

Stock Options

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 2032 and are nontransferable. Stock options granted have a maximum contractual term of 10 years. On
June 30, 2023, approximately 3.0 million employee stock options 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 following assumptions were used to compute the fair value of the stock option grants during the period ended June 30, 2023 and 2022:

Period Ended June 30,
2023 2022

Risk-free interest rate 4.14 % 0.71 %
Expected term (in years) 6.25 4
Volatility 56 % 60 %
Dividend yield 0 % 0 %
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The following table summarizes the Company’s stock option activity under the Plan for the period ended June 30, 2023:

Options
Shares Weighted

Average
Exercise Price

Weighted
Average

Remaining
Contractual
Life in Years

Aggregate
Intrinsic

Value
Balance as of, December 31, 2022 11,571,308 $ 7.11  9.05 $ 39,389,063 
Granted/ Vested during the year 312,730  8.61  —  — 
Exercised during the year (356,511) 2.74  —  — 
Cancelled during the year (275,135) 7.82  —  — 
Balance as of June 30, 2023 11,252,392  7.28  8.62 46,592,930 
Options vested and exercisable at June 30, 2023 3,005,069  $ 6.36  7.89 9,093,754 

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 June  30, 2023 and
December 31, 2022 was $8.61 and $7.04, respectively. On June 30, 2023 and December 31, 2022, the total unrecognized compensation related to unvested
stock option awards granted was $30,583,415 and $41,666,564, respectively, which the Company expects to recognize over a weighted-average period of
approximately 3.73 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 unaudited
Condensed Consolidated Statement of Operations and Comprehensive (Loss) 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.

Activity under RSUs was as follows:

RSUs

Weighted-
Average

Grant Date
Fair Value
Per RSU

Balance as of, December 31, 2022 305,587 $ 8.35 
Granted 101,358 7.64 
Vested during the year (136,258) 8.02 
Forfeited — — 
Balance as of, June 30, 2023 270,687 8.25 
Vested and unissued at June 30, 2023 192,500 8.25 
Non-vested at June 30, 2023 270,687 8.25 

The total grant-date fair value of RSUs granted during the period ended June 30, 2023 was $774,218.

The Company recorded stock-based compensation expense related to RSUs of $663,748 and $1,093,423 for the three and six months ended June 30, 2023,
respectively,

As of June 30, 2023, the Company had $2,232,968 in unrecognized compensation cost related to non-vested RSUs, which is expected to be recognized
over a weighted-average period of approximately 0.8 years.

28



Table of Contents
DocGo Inc. and Subsidiaries

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(CONTINUED)

14. 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 2032. 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 June 30, 2023 and 2022:

Three Months Ended
June 30,

Six Months Ended
June 30,

Components of total lease cost: 2023 2022 2023 2022

Operating lease expense $ 865,987  $ 428,728  $ 1,622,232  $ 891,353 
Short-term lease expense 368,030  273,601  704,348  528,697 
Total lease cost $ 1,234,017  $ 702,329  $ 2,326,580  $ 1,420,050 

Lease Position as of June 30, 2023

Right-of-use lease assets and lease liabilities for the Company’s operating leases were recorded in the unaudited Condensed Consolidated Balance Sheets
as follows:

June 30, 2023 December 31, 2022
Assets
Lease right-of-use assets $ 9,288,582  $ 9,074,277 
Total lease assets $ 9,288,582  $ 9,074,277 

Liabilities    
Current liabilities:    
Lease liability - current portion $ 2,479,340  $ 2,325,024 
Noncurrent liabilities:    
Lease liability, net of current portion 7,162,046  7,040,982 
Total lease liability $ 9,641,386  $ 9,366,006 

29



Table of Contents
DocGo Inc. and Subsidiaries

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(CONTINUED)

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 June 30, 2023:

Weighted average remaining lease term (in years) - operating leases 4.53
Weighted average discount rate - operating leases 5.81 %

Undiscounted Cash Flows

Future minimum lease payments under the operating leases at June 30, 2023 are as follows:

Operating
Leases

2023, remaining $ 1,543,710 
2024 2,769,206 
2025 2,751,071 
2026 1,997,054 
2027 1,770,143 
Total future minimum lease payments 10,831,184 
Less effects of discounting (1,189,798)
Present value of future minimum lease payments $ 9,641,386 

Operating lease expense was approximately $865,987 and $428,728 for the three months ended June 30, 2023 and 2022, respectively.

Operating lease expense was approximately $1,622,232 and $891,353 for the six months ended June 30, 2023 and 2022, respectively.

For the three months ended June 30, 2023, the Company made $865,987 of fixed cash payments related to operating leases and $766,492 related to finance
leases.

For the three months ended June 30, 2022, the Company made $428,728 of fixed cash payments related to operating leases and $851,307 related to finance
leases.

For the six months ended June 30, 2023, the Company made $1,622,232 of fixed cash payments related to operating leases and $1,510,523 related to
finance leases.

For the six months ended June 30, 2022, the Company made $891,353 of fixed cash payments related to operating leases and $1,473,882 related to finance
leases.

Finance Leases

The Company leases vehicles under a non-cancelable finance lease agreements with a liability of $8,643,832 and $8,646,803 as of June 30, 2023 and
December 31, 2022, respectively. This includes accumulated depreciation expense of $9,553,571 and $7,096,966 as of June 30, 2023 and December 31,
2022, respectively.

Depreciation expense for the vehicles under non-cancelable lease agreements amounted to $826,180 and $662,495 for the three months ended June 30,
2023 and 2022, respectively.

Depreciation expense for the vehicles under non-cancelable lease agreements amounted to $1,627,263 and $1,518,276 for the six months ended June 30,
2023 and 2022, respectively.
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Gain on lease remeasurement

In June 2022, the Company reassessed its finance lease estimates relating to vehicle mileage and residual value. As a result, the Company determined to
purchase the vehicles at the end of the leases which resulted in a gain of $1.4 million recorded as gains from lease accounting on the unaudited Condensed
Consolidated Statement of Operations and Comprehensive (Loss) Income.

Lease Payments

The table below presents lease payments for the periods ended June 30, 2023 and 2022:

 
Three Months Ended

June 30,
Six Months Ended

June 30,
Components of total lease payment: 2023 2022 2023 2022

Finance lease payment $ 766,492  $ 851,307  $ 1,510,522  $ 1,473,882 
Short-term lease payment —  —  —  — 
Total lease payments $ 766,492  $ 851,307  $ 1,510,522  $ 1,473,882 

Lease Position as of June 30, 2023

Right-of-use lease assets and lease liabilities for the Company’s finance leases were recorded in the unaudited Condensed Consolidated Balance Sheets as
follows:

June 30,
2023

December 31,
2022

Assets
Lease right-of-use assets $ 8,963,759  $ 9,039,663 

Total lease assets $ 8,963,759  $ 9,039,663 

Liabilities
Current liabilities:
Lease liability - current portion $ 2,717,546  $ 2,732,639 
Noncurrent liabilities:    
Lease liability, net of current portion 5,926,286  5,914,164 

Total lease liability $ 8,643,832  $ 8,646,803 

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 June 30, 2023:

Weighted average remaining lease term (in years) - finance leases 3.57
Weighted average discount rate - finance leases 5.95 %
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Undiscounted Cash Flows

Future minimum lease payments under the finance leases at June 30, 2023 are as follows:

Finance Leases
2023, remaining $ 1,695,729 
2024 2,840,410 
2025 2,561,843 
2026 1,779,618 
2027 664,614 
Total future minimum lease payments 9,542,214 
Less effects of discounting (898,382)
Present value of future minimum lease payments $ 8,643,832 

15. Other (expense)/income

The Company recognized $(587,389) and $4,619,765 of Other (expenses)/income for the three months ended June  30, 2023 and June  30, 2022,
respectively.

The Company recognized $266,538 and $4,337,816 of Other income for the six months ended June 30, 2023 and June 30, 2022, respectively, as follows:

Three Months Ended Six Months Ended
June 30, June 30,

Other (expense) income: 2023 2022 2023 2022
Interest income (expense), net $ 521,872  $ 98,276  $ 1,331,044  $ (37,330)
Gain on remeasurement of warrant liabilities —  3,027,766  —  2,969,017 
(Loss)/gain on initial equity method investments (90,573) 89,810  (205,859) 6,469 
Loss on disposal of fixed assets (98,630) —  (153,469) — 
Gain on remeasurement of finance leases —  1,388,273  —  1,388,273 
ABC Litigation (1,000,000) —  (1,000,000) — 
Other income 79,942  15,640  294,822  11,387 

Total other (expense) income $ (587,389) $ 4,619,765  $ 266,538  $ 4,337,816 

For the three months ended June 30, 2023, the Company recognized other income of $79,942, net of $6,410 from realized foreign exchange gain offset by
rental income of $0.

For the three months ended June 30, 2022, the Company recognized other income of $15,640, net of $1,145 from realized foreign exchange gain offset by
rental income of $14,495.

For the six months ended June 30, 2023, the Company recognized other income of $294,822, net of $5,773 from realized foreign exchange gain offset by
rental income of $8,496.

For the six months ended June 30, 2022, the Company recognized other income of $11,387, net of $19,660 from realized foreign exchange loss offset by
rental income of $31,047.
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16. Related Party Transactions

Historically, the Company has been involved in transactions with various related parties.

Ely D. Tendler Strategic & Legal Services PLLC provides legal services for the Company. Ely D. Tendler Strategic & Legal Services PLLC is owned by
the General Counsel and Director of the Company, and therefore is a related party. The Company made legal payments to Ely D. Tendler Strategic & Legal
Services PLLC totaling $126,600 and $234,255 for the three months ended June 30, 2023 and 2022, respectively, and $470,270 and $443,408 for the six
months ended June 30, 2023 and 2022, respectively.

Included in accounts payable were $80,000 and $86,555 due to related parties as of June 30, 2023 and December 31, 2022, respectively.

17. 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 benefit (provision) for the three months ended
June 30, 2023 and 2022 were $355,054 and $(321,660), respectively, and $2,484,924 and $(761,839) for the six months ended June 30, 2023 and 2022,
respectively. In determining the quarterly provision for income taxes, we use an estimated annual effective tax rate adjusted for discrete items. This rate is
based on our expected annual income, statutory tax rates, and best estimates of non-taxable and non-deductible income and expense items.

18. 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 June 30, 2023.

19. 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 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 Consolidated Financial statements.

As of June 30, 2023 and December 31, 2022, the Company recorded a liability of $1,000,000, which represents an amount for an agreed settlement of
various class-based claims, both actual and potential, under California state law, as described in detail below
Stephanie Zamora, Jascha Dlugatch, et al. v. Ambulnz Health, LLC, et al. was filed in the Los Angeles Superior Court on October 11, 2018, and the
complaint alleged wage and hour violations pursuant to California’s Private Attorneys’ General Act of 2004 (“PAGA”). On February 24, 2020, this case
was consolidated with Jascha Dlugatch, et. Al. v. Ambulnz Health, LLC (the “Consolidated Complaint”), another lawsuit filed in the Los Angeles Superior
Court. On May 6, 2021, the parties attended mediation and settled the claims pled in the Consolidated Complaint on a class-wide and PAGA basis in
exchange for a proposed $1,000,000 payment by the defendant parties, inclusive of administrative costs and fees. On September 9, 2022, the Court
preliminarily approved the proposed settlement, which was paid in July 2023.

20. Risk and Uncertainties

COVID-19 Risks, Impacts and Uncertainties

The spread of COVID-19 and the related shutdowns and restrictions had a mixed impact on the Company’s business. In the ambulance transportation
business, which predominantly comprises of non-emergency medical transportation, the Company initially saw a decline in volumes from historical and
expected levels, as elective surgeries and other procedures were postponed. In some of the Company’s larger markets, such as New York and California,
there were declines in trip
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volume. In addition, the Company experienced lost revenues associated with sporting, concerts and other events, as those events were cancelled or had a
significantly restricted (or entirely eliminated) the number of permitted attendees. Ambulance transports and event-related revenues have both since
recovered to pre-COVID levels or higher.

There were two areas in which the Company initially 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, emergency medical technicians (“EMT”) and
paramedics, the Company formed a new subsidiary, Rapid Reliable Testing, LLC (“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 segment. As COVID-19 testing activity slowed to account for a
minor portion of the Company’s revenues, RRT expanded its services beyond COVID-19 testing to a wide variety of tests, vaccinations and other
procedures.

The Company’s current business plan assumes 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.

21. Subsequent Events

In July 2023, the Company paid the settlement for the Stephanie Zamora, Jascha Dlugatch, et al. v. Ambulnz Health, LLC, et al. case for the amount of
$1,000,000.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our unaudited Condensed
Consolidated Financial Statements and the accompanying notes included elsewhere in this Quarterly Report on Form 10-Q. The discussion and analysis
below contain certain forward-looking statements about our business and operations that are subject to risks, uncertainties, and other factors described in
the sections entitled “Risk Factors,” included in Part I, Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2022, and as may be
updated in this and other subsequent Quarterly Reports on Form 10-Q. These risks, uncertainties, and other factors could cause our actual results to differ
materially from those expressed in, or implied by, the forward-looking statements. Please refer to the section entitled “Cautionary Note Regarding
Forward-Looking Statements."

Unless the context requires otherwise, references to “DocGo,” “we,” “us,” “our” and the “Company” refer to the business and operations of DocGo Inc.
and its consolidated subsidiaries. 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, in some cases, been calculated on the basis of such rounded figures. 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 unaudited
Condensed Consolidated Financial Statements or in the associated notes. 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 (the
"Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), regarding, among other things, the plans,
strategies, outcomes, 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, outcomes or expectations. Forward-looking statements
are inherently subject to substantial risks, uncertainties and assumptions, many of which are beyond our control, and which may cause actual results to
differ materially from those contained in our forward-looking statements. Accordingly, you should not place undue reliance on such statements. All
statements other than statements of historical fact are forward-looking. Forward-looking statements include, but are not limited to, statements concerning
possible or assumed future actions, business strategies, plans, goals, future events, future revenues or performance, financing needs, business trends,
results of operations, objectives and intentions with respect to future operations, services and products, including our transition to non-COVID related
services, geographic expansion, our normalization initiative, new and existing contracts, M&A activity, workforce growth, leadership transition, cash
position, share repurchase program, impacts of financial institution instability or the prospect of a shutdown of the U.S. federal government, our
competitive position and opportunities, including our ability to realize the benefits from our operating model, and others. In some cases, these statements
may be preceded by, followed by or include the words “believes,” “estimates,” “expects,” “projects,” “forecasts,” “may,” “might,” “will,” “should,”
“could,” “can,” “would,” “design,” “potential,” “seeks,” “plans,” “scheduled,” “anticipates,” “intends” or the negative of these terms or similar
expressions.

Forward-looking statements are not guarantees of performance and speak only as of the date the statements are made. While DocGo believes that these
forward-looking statements are reasonable, there can be no assurance that DocGo will achieve or realize these plans, intentions, outcomes or expectations.

We undertake no intent or obligation to publicly update or revise any forward-looking statements, whether because of new information, future events, or
otherwise.

Overview

DocGo, which was originally formed in 2015, is a healthcare transportation and mobile services company that uses proprietary dispatch and
communication technology to help 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 two operating segments: Mobile Health Services and Transportation Services.
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    ●    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. There is also an emphasis on providing total care management solutions to large
population groups, which include healthcare services as well as other services, such as shelter.

       ●     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.

In addition, beginning with the first quarter of 2023, the Company began reporting in three operating segments, adding a Corporate segment to allow for
analysis of shared services and personnel that support both the Transportation Services and Mobile Health Services segments. Previously, these costs had
been allocated almost entirely to the Transportation Services segment. All of the Company’s revenues and costs of goods sold continue to be reported
within the Transportation Services and Mobile Health Services segments. The Corporate segment contains operating expenses such as information
technology costs, certain insurance costs and the compensation costs of senior and executive leadership. The segment reporting for the prior-year period has
been adjusted to conform to the new methodology, for the purposes of allowing for a clearer analysis of year-over-year performance. See Note 11,
“Business Segment Information” to the unaudited Condensed Consolidated Financial Statements for additional information regarding DocGo’s segments
and “Operating Expenses” below.

For the three months ended June 30, 2023, the Company recorded net income of $1.3 million, compared to net income of $11.8 million in the three months
ended June 30, 2022.

For the six months ended June 30, 2023, the Company recorded a net loss of $2.6 million, compared to net income of $21.1 million in the six months ended
June 30, 2022.

COVID-19

The spread of COVID-19 and the related shutdowns and restrictions had a mixed impact on the Company’s business. In the ambulance transportation
business, which predominantly comprises of non-emergency medical transportation, the Company initially saw a decline in volumes from historical and
expected levels, as elective surgeries and other procedures were postponed. In some of the Company’s larger markets, such as New York and California,
there were declines in trip volume. In addition, the Company experienced lost revenues associated with sporting, concerts and other events, as those events
were cancelled or had a significantly restricted (or entirely eliminated) the number of permitted attendees. Ambulance transports and event-related revenues
have both since recovered to pre-COVID levels or higher.

There were two areas in which the Company initially 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, emergency medical technicians (“EMT”) and
paramedics, the Company formed a new subsidiary, Rapid Reliable Testing, LLC (“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 segment. As COVID-19 testing activity slowed to account for a
minor portion of the Company’s revenues, RRT expanded its services beyond COVID-19 testing to a wide variety of tests, vaccinations and other
procedures.

The Company’s current business plan assumes 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.

Factors Affecting Our Results of Operations

Our operating results and financial performance are influenced by a variety of factors, including, among others, our ability to obtain or maintain operating
licenses; the success of our acquisition strategy; conditions in the healthcare transportation and mobile health services markets; our competitive
environment; overall macroeconomic and geopolitical conditions, including rising interest rates, the inflationary environment, the potential recessionary
environment, regional conflict and tensions and financial institution instability and the prospect of a shutdown of the U.S. federal government; availability
of healthcare professionals; changes in the cost of labor; and production schedules of our suppliers. Some of these important factors are briefly discussed
below. Future revenue growth and improvement in operating results will be largely contingent
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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.

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 aims to reduce 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 or to obtain enhanced capabilities to
offer Mobile Health services. Future acquisitions may also include larger companies that may help drive revenue, profitability, cash flow and stockholder
value. During the six months ended June 30, 2023, the Company completed two acquisitions, for a purchase price of $32.8 million.

DocGo did not complete any acquisitions during the six months ended June 30, 2022.

Healthcare Services Market

The transportation services market is highly dependent on patients requiring transportation after surgeries and other medical procedures and treatments.
During the initial stages of the pandemic, DocGo experienced a decrease in transportation volumes as a result of fewer elective surgeries. However,
demand recovered in 2021, and since the first half of 2022, the Company has seen increased demand and trip volumes in nearly all of its Transportation
services markets, as the Company expanded its customer base.

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, the Company believes it is a good 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 hourly or daily rate for the use of a fully staffed and equipped ambulance do not
factor in the trip counts or average trip prices mentioned above. We expect these fixed rate, “leased hour” programs to account for an increasing proportion
of the Transportation segment’s revenues in the future.

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 and per shift. We regularly analyze our workforce productivity to achieve the optimum, cost-efficient labor mix for our locations.
This involves managing the mix of company-employed labor and subcontracted labor as well as full-time and part-time employees.
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Inflation

Since 2021, the inflation rate in the US, as measured by the Consumer Price Index (“CPI”), has generally trended higher. This data is reported monthly,
showing year-over-year changes in prices across a basket of goods and services. Though the inflation rate moderated in the first half of 2023, reaching an
annualized level of 3.0% in June, it remains above historical averages. 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. In a continued attempt to dampen inflation, the U.S. Federal Reserve
implemented four interest rate hikes to date in 2023, raising its benchmark rate (the “federal funds rate”) to the current level of 5.25%-5.50% as of the date
of the filing of this Quarterly Report on Form 10-Q. Looking to the remainder of 2023, we anticipate a continued moderation of the inflation rate when
compared to the levels seen in 2022, as a result of these recent interest rate hikes and additional potential rate hikes, but expect inflation to remain above
the levels seen in the previous 10 years. If inflation is above the levels that the Company anticipates, 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 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 three reportable segments — Mobile Health Services, Transportation Services and Corporate. All revenue and cost of goods sold
are contained within the Mobile Health Services and Transportation Services. Accordingly, revenues and cost of goods sold are discussed below on a
consolidated level and are also broken down between Mobile Health Services and Transportation Services. Operating expenses are discussed on a
consolidated level and broken down among all three segments. The Company evaluates the performance of each of its 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 Mobile Health Services segment and its Transportation Services 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, fuel, laboratory fees, facility rent, medical supplies and subcontractors. We expect cost of revenue
to continue to rise along with 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 our compliance with SEC rules and regulations, audit, additional insurance expenses, investor relations
activities, and other administrative and professional services.
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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.

Legal and Regulatory Expenses

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

Technology and Development Expenses

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, particularly when entering new business lines or customer sales channels.

Sales, Advertising and Marketing Expenses

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 our sales and marketing expenses to continue to increase over time as we increase
our marketing activities, grow our domestic and international operations, and continue to build brand awareness. As the Company expands its sales efforts
to include the direct-to-consumer channel, marketing expenses are likely to increase as a percentage of revenues, given the marketing-intensive nature of
that sales channel.

Interest Expense

Interest expense consists primarily of interest on our outstanding borrowings under our outstanding notes payable and financing obligations.
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Results of Operations

Comparison of the Three Months Ended June 30, 2023 and 2022

Three Months Ended June 30, Change
$

Change
%$ in Millions 2023 2022

Revenue, net $ 125.5  $ 109.5  $ 16.0  15 %

Cost of revenues 83.6  70.2  13.4  19 %
Operating expenses:

General and administrative 30.8  24.6  6.2  25 %
Depreciation and amortization 3.8  2.0  1.8  88 %
Legal and regulatory 2.4  3.1  (0.7) (21 %)
Technology and development 2.6  1.1  1.5  133 %
Sales, advertising and marketing 0.7  1.0  (0.3) (31 %)

Total expenses 123.9  102.0  21.9  22 %
Income (loss) from operations 1.6  7.5  (5.9)

Other income (expenses):
Interest income (expense), net 0.5  0.1  0.4  431 %
Gain on remeasurement of warrant liabilities —  3.0  (3.0)
(Loss) gain on initial equity method investments (0.1) 0.1  (0.2)
 Gain on remeasurement of finance leases —  1.4  (1.4)
(Loss) gain on disposal of fixed assets (0.1) —  (0.1)
 Other (expense) income (0.9) —  (0.9)

Total other (expense) income (0.6) 4.6  (5.2)

Net income (loss) before income tax benefit (expense) 1.0  12.1  (11.1)
Income tax benefit (provision) 0.3  (0.3) 0.6 

Net income (loss) 1.3  11.8  (10.4)
Net income (loss) attributable to noncontrolling interests 3.3  (1.0) 4.4  447 %
Net (loss) income attributable to stockholders of DocGo Inc. and

Subsidiaries $ (2.0) $ 12.8  $ (14.8)

Consolidated

For the three months ended June 30, 2023, total revenues were $125.5 million, and increased by $16.0 million, or 15%, from the three months ended
June 30, 2022.

Mobile Health

For the three months ended June 30, 2023, Mobile Health revenue totaled $80.1 million, and decreased by $7.3 million, or 8.2%, as compared with the
three months ended June 30, 2022. The decrease in revenues was due to a significant decline in COVID-19 related testing services and related revenues
when compared to the prior year period. The Company estimates that revenues from mass COVID-19 testing programs amounted to approximately $1.0
million in the second quarter of 2023, compared to approximately $28.0 million in second quarter of 2022. The decline in COVID-19 testing revenue was
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mostly offset by the expansion of the services offered by the Mobile Health segment. This expansion has accelerated through 2022 and into the first half of
2023 as the Company increased its customer base and geographic reach, while extending several large customer contracts and introducing a broader range
of services.

Transportation Services

For the three months ended June 30, 2023, Transportation Services revenue totaled $45.4 million and increased by $23.2 million, or 104.5%, as compared
with the three months ended June 30, 2022. The increase in transportation services revenue reflected higher trip volumes and average trip prices. Volumes
increased by approximately 32%, from 47,673 trips for the three months ended June 30, 2022, to 62,907 trips for the three months ended June 30, 2023.
The increase in trip volumes was due to a combination of growth in the customer base in certain core markets, entry into new markets in 2022 and
acquisitions made during the second half of 2022. Our average trip price increased from $360 in the three months ended June 30, 2022, to $390 in the three
months ended June 30, 2023. The increase in the average trip price in 2023 reflected a shift in mix toward higher-priced transports with existing customers,
as well as the acquisition of licenses to provide higher acuity transports resulting in higher prices per trip. The average trip price also benefited from an
8.7% increase in the average Medicare reimbursement rate for ambulance transports.

Cost of Revenue

For the three months ended June 30, 2023, total cost of revenue (exclusive of depreciation and amortization) increased by 19%, as compared to the three
months ended June 30, 2022, while revenue increased by approximately 15%. Cost of revenue as a percentage of revenue increased to 66.6% in the three
months ended June 30, 2023 from 64.1% in the three months ended June 30, 2022.

In absolute dollar terms, total cost of revenue in the three months ended June 30, 2023 increased by $13.4 million, compared to the same period in 2022.
This was primarily attributable to a $10.5 million increase in total compensation, due to higher headcount for both the Transportation Services and Mobile
Health segments and higher average hourly wages; a $6.7 million increase in subcontracted labor costs, primarily driven by new projects in both segments
which required more personnel than the Company was able to initially provide through its existing staff; a $0.7 increase in medical and related supplies;
and a $1.1 million net increase in other cost of revenue categories. These items were partially offset by a $3.4 million decrease in lab fees related to
COVID-19 testing activity, reflecting significantly reduced testing activity than in the prior-year period; a $1.9 million decline in travel costs, as there were
fewer field personnel and other clinicians who traveled out of their home regions to provide Mobile Health services; and a $0.3 decline in vehicle costs, as
the Company exited certain rental agreements.

For the Mobile Health segment, cost of revenues (exclusive of depreciation and amortization) in the three months ended June 30, 2023 amounted to $52.1
million, down slightly from $52.5 million in the three months ended June 30, 2022. Cost of revenues as a percentage of revenues increased to 65.1% from
60.1% in the prior year period, due to the decrease in COVID-testing revenues and significantly higher compensation expenses, reflecting headcount
growth; and increased subcontracted labor costs, which outweighed the impact of reduced lab fees.

For the Transportation Services segment, cost of revenues (exclusive of depreciation and amortization) in the three months ended June 30, 2023 amounted
to $31.5 million, up 78% from $17.7 million in the three months ended June 30, 2022. Cost of revenues as a percentage of revenues decreased to 69.3%
from 79.8% in the prior year quarter, reflecting 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, as well as a decline in the average fuel price.

Operating Expenses

For the three months ended June 30, 2023, the Company recorded $40.3 million of operating expenses compared to $31.8 million for the three months
ended June 30, 2022, an increase of 27%. As a percentage of revenue, operating expenses increased from 29.0% in the second quarter of 2022 to 32.1% in
the second quarter of 2023. The increase of $8.4 million related primarily to a $5.6 million increase in total compensation due to investments in and
expansion of corporate overhead to support revenue growth, partially driven by higher stock compensation expense; a $1.8 million increase in depreciation
and amortization due to an increase in assets to support revenue growth, capitalized software amortization and assets that were added as part of acquisitions
that the Company completed in the second half of 2022 and the first quarter of 2023; a $1.7 million increase in insurance costs, reflecting higher headcount
and expanded operations; a $1.5 million increase in IT infrastructure, driven by the Company’s business and headcount expansion and acquisitions; and a
$0.9 million increase in rent and utilities, relating to the Company’s ongoing geographic expansion. These increased expenses were partially offset by a
$2.4 million decline in professional fees; a $0.4 million decline in subcontracted labor; and $0.3
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million in net declines spread across a variety of other operating expense categories. The Company anticipates that operating expenses will decline as a
percentage of revenue from the levels seen in the first two quarters of 2023.

For the Mobile Health segment, operating expenses in the three months ended June 30, 2023 were $9.9 million, up from $4.6 million in the three months
ended June 30, 2022. Operating expenses as a percentage of revenues increased to 12.3% in the second quarter of 2023, from 5.3% in the second quarter of
2022, reflecting significant expenditures that have been made in recent quarters in the expansion of services and geographic areas of operation, as well as
the continued buildout of the Mobile Health management infrastructure and the costs of developing the Company’s “on-demand” direct-to-consumer
offering.

For the Transportation Services segment, operating expenses in the three months ended June 30, 2023 were $14.6 million, compared to $9.9 million in the
three months ended June 30, 2022. Operating expenses as a percentage of revenues decreased to 32.1% for the three months ended June 30, 2023 from
44.5% in the three months ended June 30, 2022, reflecting the increased revenues in the current year period.

For the Corporate segment, which represents primarily shared services that are not contained within the entities which comprise either the Mobile Health
Services or Transportation Services segments, operating expenses in the three months ended June 30, 2023 were $15.9 million, compared to $17.4 million
in the three months ended June 30, 2022. Corporate expenses amounted to approximately 12.6% of total consolidated revenues in the second quarter of
2023, compared to 15.9% in the second quarter of 2022.

Interest Income/(Expense), Net

For the three months ended June 30, 2023, the Company recorded $0.5 million of net interest income compared to $0.1 million of net interest income in the
three months ended June 30, 2022. This was due to a significantly higher amount of interest earned in the three months ended June 30, 2023, due to higher
rates of interest earned on balances in the Company's interest-bearing accounts, which reflected significantly higher market interest rates.

Gain/(loss) on Remeasurement of Warrant Liabilities

During the three months ended June 30, 2023, there were no gains or losses recorded relating to remeasurement of warrant liabilities, as all warrants were
redeemed during the third quarter of 2022. During the three months ended June 30, 2022, the Company recorded a gain of approximately $3.0 million from
the remeasurement of warrant liabilities. The warrants were marked-to-market in each reporting period, and this gain reflected the decrease in DocGo’s
stock price relative to the beginning of the first quarter of 2022.

Gain/(Loss) on Equity Method Investment

During the three months ended June 30, 2023, the Company recorded a loss on equity method investments of $90,573 representing its share of the losses
incurred by an entity in which the Company has a minority interest. During the three months ended June 30, 2022, the Company recorded a gain on equity
method investments of $89,810.

Gain on remeasurement of Finance Leases

During the three months ended June 30, 2023, there were no gains or losses recorded relating to remeasurement of finance leases. During the three months
ended June 30, 2022, the Company recorded a gain of approximately $1.4 million, resulting from a change in estimated remaining liabilities under the
terms of its leases.

Gain/(loss) on Disposal of Fixed Assets

During the three months ended June 30, 2023, the Company recorded a loss on the disposal of fixed assets of $98,630. No such gain or loss was recorded
during the three months ended June 30, 2022.

Income Tax (Expense)/Benefit

During the three months ended June 30, 2023, the Company recorded an income tax benefit of $0.4 million, compared to an income tax expense of $0.3
million in the three months ended June 30, 2022.

Net Loss Attributable to Noncontrolling Interest

For the three months ended June 30, 2023, the Company had net income attributable to noncontrolling interests of approximately $3.3 million, compared to
a net loss attributable to noncontrolling interest of $1.0 million for the three
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months ended June 30, 2022, which reflected improved performance in the Company’s joint venture markets in the three months ended June 30, 2023.

Comparison of the Six Months Ended June 30, 2023 and 2022

Six Months Ended
June 30, Change

$
Change

%$ in Millions 2023 2022

Revenue, net $ 238.5  $ 227.4  $ 11.1  4.9 %

Cost of revenues 164.8  148.2  16.6  11.2 %
Operating expenses:

General and administrative 60.0  48.5  11.5  23.8 %
Depreciation and amortization 7.5  4.2  3.3  78.8 %
Legal and regulatory 6.0  4.4  1.6  37.1 %
Technology and development 4.4  2.3  2.1  92.1 %
Sales, advertising and marketing 1.0  2.3  (1.3) (56.0 %)

Total expenses 243.8  209.9  33.7  16.1 %
Income (loss) from operations (5.3) 17.5  (22.7)

Other income (expenses):
Interest income (expense), net 1.3  —  1.3  100.0 %
Gain on remeasurement of warrant liabilities —  3.0  (3.0)
(Loss) gain on initial equity method investments (0.2) —  (0.2)
 Gain on remeasurement of finance leases —  1.4  (1.4)
(Loss) gain on disposal of fixed assets (0.2) —  (0.2)
 Other (expense) income (0.7) —  (0.7)

Total other (expense) income 0.2  4.4  (4.2) (94.0 %)

Net income (loss) before income tax benefit (expense) (5.1) 21.9  (27.0)
Income tax benefit (provision) 2.5  (0.8) 3.3 

Net income (loss) (2.6) 21.1  (23.7)
Net income (loss) attributable to noncontrolling interests 2.9  (2.2) 5.1  229.7 %
Net (loss) income attributable to stockholders of DocGo Inc. and

Subsidiaries $ (5.5) $ 23.3  $ (28.7)

Consolidated

For the six months ended June 30, 2023, total revenues were $238.5 million, an increase of $11.1 million, or 4.9%, from the total revenues recorded in the
six months ended June 30, 2022.

Mobile Health

For the six months ended June 30, 2023, Mobile Health revenue totaled $153.0 million, a decrease of $24.4 million, or 14%, as compared with the six
months ended June 30, 2022. The decrease in revenues was due to a significant decline in COVID-19 related mass testing services and related revenues
when compared to the prior year period. The Company estimates that revenues from mass COVID-19 testing programs amounted to approximately $2.0
million in the first six months of 2023, compared to approximately $66.0 million in the first six months of 2022. The decline in COVID-19 testing revenue
was partially offset by the expansion of the services offered by the Mobile Health segment. This expansion
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accelerated through 2022 and into the first half of 2023 as the Company increased its customer base and geographic reach, while extending several large
customer contracts and introducing a broader range of services.

Transportation Services

For the six months ended June 30, 2023, Transportation Services revenue totaled $85.5 million, an increase of $35.5 million, or 71.0%, as compared with
the six months ended June 30, 2022. This increase was due to a rise in both transportation trip volumes and the average price per trip. Volumes increased by
approximately 26%, from 95,783 trips for the six months ended June 30, 2022, to 121,083 trips for the six months ended June 30, 2023. The increase in trip
volumes was due to a combination of growth in the customer base in certain core markets, entry into new markets in 2022 and acquisitions made during the
second half of 2022. Our average trip price increased from $356 in the six months ended June 30, 2022, to $402 in the six months ended June 30, 2023. The
increase in the average trip price in 2023 reflected a shift in mix toward higher-priced transports with existing customers, as well as the acquisition of
licenses to provide higher acuity transports resulting in higher prices per trip. The average trip price also benefited from an 8.7% increase in the average
Medicare reimbursement rate for ambulance transports.

Cost of Revenue

For the six months ended June 30, 2023, total cost of revenue (exclusive of depreciation and amortization) increased by 11.2% as compared to the six
months ended June 30, 2022, while revenue increased by approximately 4.9%. Cost of revenue as a percentage of revenue increased to 69.1% in the first
six months of 2023 from 65.2% in the first six months of 2022.

In absolute dollar terms, total cost of revenue in the six months ended June 30, 2023 increased by $16.6 million from the prior year period. This was
primarily attributable to a $26.1 million increase in total compensation, reflecting higher headcount for both the Transportation Services and Mobile Health
segments; a $4.5 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; and a $1.0 million increase in vehicle costs, driven by a continued increase in the Company’s
vehicle fleet. These items were partially offset by an $6.8 million decrease in lab fees related to COVID-19 testing activity and a $7.5 million decline in
supplies, both reflecting the significant decline in COVID-19 testing activity in the first half of 2023 compared to the first half of 2022; and a $0.7 million
net decline in expenses across a variety of other cost of revenue categories.

For the Mobile Health segment, cost of revenues (exclusive of depreciation and amortization) in the six months ended June 30, 2023 amounted to $104.9
million, down $4.1 million, or 3.8% from the six months ended June 30, 2022. Cost of revenues as a percentage of revenues increased to 68.5%, from
61.4% in the six months ended June 30, 2023, due to the decline in COVID-testing revenues and significantly higher compensation expenses, reflecting
headcount growth, and subcontracted labor costs, which outweighed the impact of reduced lab fees and supplies costs.

For the Transportation Services segment, cost of revenues (exclusive of depreciation and amortization) in the six months ended June 30, 2023 amounted to
$59.9 million, up 53% from $39.2 million in the six months ended June 30, 2022. Cost of revenues as a percentage of revenues decreased to 70.2% in the
first six months of 2023 from 78.4% in the prior year period, reflecting 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, as well as a decline in the average fuel price.

Operating Expenses

For the six months ended June 30, 2023, the Company recorded $78.9 million of operating expenses compared to $61.7 million for the six months ended
June 30, 2022, an increase of 28%. As a percentage of revenue, operating expenses increased from 27.1% in the first six months of 2022 to 33.1% in the
first six months 2023. The increase of $17.2 million related primarily to a $13.0 million increase in total compensation, which includes costs for both direct
and subcontracted staff, due to investments in and expansion of corporate infrastructure to support the revenue growth, as well as stock-based
compensation expense; a $3.2 million increase in depreciation and amortization due to an increase in assets to support revenue growth and capitalized
software amortization, as well as recently acquired companies; a $2.7 million increase in IT infrastructure, driven by the Company’s business and
headcount expansion; a $2.2 million increase in insurance costs, reflecting higher headcount and expanded operations; and a $1.7 million increase in rent
and utilities, relating to the Company’s ongoing geographic expansion. These increased expenses were partially offset by a $2.8 million decline in bad debt
expense, as allowances for doubtful accounts were adjusted to better reflect the aging and collection history of the Company’s accounts receivable; a $0.8
million decline in commissions, in the absence of certain per-test and per-vaccination commissions that were paid in relation to certain mass COVID-19
testing and vaccination projects in the first
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half of 2022; and a $2.0 million decline across various operating expense categories, including professional fees and travel and entertainment. We
anticipate that operating costs over the remainder of 2023, as a percentage of total revenue, will decline from the levels seen in the first half of 2023.

For the Mobile Health segment, operating expenses in the six months ended June 30, 2023 were $17.2 million, up 16% from $14.8 million in the six
months ended June 30, 2022. Operating expenses as a percentage of revenues increased to 11.2% from 8.4% in the first six months of 2022, reflecting
significant expenditures that have been made in recent quarters in the expansion of services and geographic areas of operation, as well as the continued
buildout of the Mobile Health management infrastructure and the costs of developing the Company’s “on-demand” direct-to-consumer offering, as
described above.

For the Transportation Services segment, operating expenses in the six months ended June 30, 2023 were $25.2 million, up 35% from $18.7 million in the
six months ended June 30, 2022. Operating expenses as a percentage of revenues decreased to 29.4% for the six months ended June 30, 2023, from 37.3%
for the six months ended June 30, 2022, reflecting the increased revenues in the current year period.

For the Corporate segment, which represents primarily shared services that are not contained within the entities which comprise either the Mobile Health
Services or Transportation Services segments, operating expenses in the six months ended June 30, 2023 were $36.6 million, compared to $28.1 million in
the six months ended June 30, 2022. The increase was driven by higher headcount, as the Company built out its corporate infrastructure, as well as
significantly higher stock compensation expenses. As a percentage of total consolidated revenues, Corporate expenses amounted to approximately 15.4% of
revenues in the first half of 2023, compared to 12.4% in the first half of 2022.

Interest Income/(Expense), Net

For the six months ended June 30, 2023, the Company recorded $1.3 million of net interest income compared to $37,330 million of net interest expense in
the six months ended June 30, 2022. This was due to a significantly higher amount of interest earned in the six months ended June 30, 2023, due to higher
rates of interest earned on balances in the Company's interest-bearing accounts, which reflected significantly higher market interest rates.

Gain/(loss) on Remeasurement of Warrant Liabilities

During the six months ended June 30, 2023, there were no gains or losses recorded relating to remeasurement of warrant liabilities, as all warrants were
redeemed during the third quarter of 2022. During the six months ended June 30, 2022, the Company recorded a gain of approximately $3.0 million from
the remeasurement of warrant liabilities. The warrants were marked-to-market in each reporting period, and this gain reflected the decrease in DocGo’s
stock price relative to the beginning of 2022.

Gain/(Loss) on Equity Method Investment

During the six months ended June 30, 2023, the Company recorded a loss of $205,859 on equity method investments, representing its share of the losses
incurred by an entity in which the Company has a minority interest. During the six months ended June 30, 2022, the Company recorded a gain of $6,469 on
equity method investments, representing its share of the losses incurred by an entity in which the Company has a minority interest.

Gain/(loss) from Remeasurement of Finance Leases

During the six months ended June 30, 2023, the Company did not record a gain or loss relating to a change in estimated remaining liabilities under the
terms of its leases. During the six months ended June 30, 2022, the Company recorded a gain of approximately $1.4 million, resulting from a change in
estimated remaining liabilities under the terms of its leases.

Gain/(loss) on Disposal of Fixed Assets

During the six months ended June  30, 2023, the Company recorded a loss of $153,469 on the disposal of fixed assets. During the six months ended
June 30, 2022, no gain or loss was recorded on the disposal of fixed assets.

Income Tax (Expense)/Benefit

During the six months ended June 30, 2023, the Company recorded an income tax benefit of $2.5 million, compared to an income tax expense of $0.8
million in the six months ended June 30, 2022. The income tax benefit reflects a pretax loss recorded during the six months ended June 30, 2023, compared
to pretax income in the prior year period. The income tax
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benefit in the current year period includes income as well as state income taxes in jurisdictions the Company entered during the past year and current
period.

Net Loss Attributable to Noncontrolling Interest

For the six months ended June 30, 2023, the Company had net income attributable to noncontrolling interest of approximately $2.9 million, compared to a
net loss attributable to noncontrolling interest of $2.2 million for the six months ended June 30, 2022. The income compared to the prior year period loss
reflected improved performance in the Company’s joint venture markets in the three months ended June 30, 2023.

Liquidity and Capital Resources

Since inception, DocGo has completed three equity financing transactions as its principal source of liquidity. Generally, the Company has utilized equity
raised to finance operations, investments in assets, ambulance operating licenses and to fund accounts receivable. The Company has also funded these
activities through operating cash flows. In November 2021, upon the completion of the merger between Motion Acquisition Corp. ("Motion") and
Ambulnz, Inc. ("Ambulnz"), the Company received proceeds of approximately $158.1 million, net of transaction expenses. However, even when the
Company generates positive net income, operating cash flows are not always 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 need to use 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, DocGo’s level of investment in technology and ongoing technology development, and rate of growth in existing markets and into new
markets. Capital requirements may also be affected by factors outside of the Company’s control, such as interest rates, rising inflation, financial institution
instability or failure and other monetary and fiscal policy changes to the manner in which the Company currently operates. If the Company’s growth rate is
higher than is currently anticipated, resulting in greater-than-anticipated capital requirements, the Company might need to, or choose to, raise additional
capital through debt or equity financings.

On November 1, 2022, the Company entered into a revolving loan and security agreement with two banks, with one bank acting as the administrative agent
(the “Lenders”), with an initial maximum commitment amount of $90,000,000. The revolving facility includes the ability for the Company to request an
increase to the commitment by an additional amount of up to $50,000,000, though no Lender (nor the Lenders collectively) are obligated to increase their
respective commitments. Borrowings under the revolving facility bear interest at a per annum rate equal to (i) at the Company’s option, the (x) the base rate
or (y) the adjusted term SOFR rate, plus (ii) the applicable margin. The applicable margins are based on the Company’s consolidated net leverage ratio,
adjusted on a quarterly basis. The initial applicable margins are 1.25% for an adjusted term SOFR loan and 0.25% for a base rate loan and will be updated
based on the Company’s consolidated net leverage ratio. The revolving facility matures on November 1, 2027. The revolving facility is secured by a first-
priority lien on substantially all of the Company’s present and future personal assets and intangible assets. The revolving facility is subject to certain
financial covenants, such as a net leverage ratio and interest coverage ratio, as defined in the agreement. As of the date of the filing of this Quarterly Report
on Form 10-Q, the Company has not made any draws under the facility and there are no amounts outstanding.

Considering the foregoing, DocGo anticipates that existing balances of cash and cash equivalents, future expected cash flows generated from our operations
and the available line of credit (as discussed in Note 9, “Line of Credit” to the unaudited Condensed Consolidated Financial Statements) will be sufficient
to satisfy operating requirements for at least the next twelve months.
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Capital Resources

Working Capital as of June 30, 2023 and June 30, 2022

As of June 30, Change
$

Change
%$ in Millions 2023 2022

Working capital
Current assets $ 234.4  $ 275.7  $ (41.3) (15 %)
Current liabilities 91.8  57.9  33.9  58 %
Total working capital $ 142.6  $ 217.8  $ (75.2) (35 %)

As of June 30, 2023, available cash totaled $109.2 million, which represented a decrease of $89.0 million as compared to June 30, 2022, as acquisitions
made during the second half of 2022 and in the first half of 2023 outweighed cash flow from operations. As of June 30, 2023, working capital amounted to
$142.6 million, which represented a decrease of $75.2 million as compared to June 30, 2022, primarily reflecting the decreased cash balance. Increased
accounts receivable in the six months ended June 30, 2023, which reflected the growth of the business and a shift towards higher credit quality customers,
who have longer payment terms, were outweighed by the increase in current liabilities in the first half of 2023, which reflected the growth of the business
and amounts due to the seller and contingent consideration resulting from acquisitions.

Cash Flows

Six months ended June 30, 2023 and 2022

As of June 30, Change
$

Change
%$ in Millions 2023 2022

Cash flow summary
Net cash used in operating activities $ (12.4) $ 30.2  $ (42.6) (141 %)
Net cash used in investing activities (25.4) (2.0) (23.4) (1171 %)
Net cash used in financing activities (3.2) 1.1  (4.3) (390 %)
Effect of exchange rate changes 0.7  —  0.7  100  %
Net decrease in cash $ (40.3) $ 29.3  $ (69.6) (238 %)

Operating Activities

During the six months ended June 30, 2023, operating activities used $12.4 million of cash, due in part to a net loss of $2.6 million. Non-cash charges
amounted to $19.4 million and included $4.7 million in depreciation of property and equipment and right-of-use assets, $2.8 million from amortization of
intangible assets, $1.0 million in bad debt expense primarily related to a provision for potential uncollectible accounts receivable, $11.8 million of stock
compensation expense, a $0.2 million loss on the disposal of assets and a loss of $0.2 million from an investment that is accounted for under the equity
method. These were partially offset by a non-cash gain of $1.3 million from a deferred tax asset. Changes in assets and liabilities resulted in approximately
$29.2 million in negative operating cash flow, as a $15.4 million increase in accounts receivable, driven by an increased amount of business with
municipalities, who tend to have longer payment cycles; a $14.9 million decrease in accounts payable, and a $0.2 million decrease in prepaid expenses
outweighed a $1.2 million increase in accrued liabilities.
During the six months ended June 30, 2022, operating activities provided $30.2 million of cash, aided by net income of $21.1 million. Non-cash charges
amounted to $5.1 million and included $3.0 million in depreciation of property and equipment and right-of-use assets, $1.3 million from amortization of
intangible assets, $1.8 million in bad debt expense primarily related to a provision for potential uncollectible accounts receivable and $3.4 million of stock
compensation expense. These were partially offset by non-cash gains of $1.4 million relating to the remeasurement of finance lease liabilities and $3.0
million from the remeasurement of warrant liabilities. Changes in assets and liabilities resulted in approximately $3.9 million in additional operating cash
flow, as a $4.3 million decrease in accounts receivable, a $2.1 million decrease in other assets and a $3.6 million increase in accrued liabilities outweighed
the effect of a $3.2 million increase in prepaid expenses and a $2.9 million decline in accounts payable. Operating cash flow in the first half of 2022 was
aided by collections of large accounts receivable from invoices generated in the fourth quarter of 2021.
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Investing Activities

During the six months ended June 30, 2023, investing activities used $25.4 million of cash and consisted of the acquisition of property and equipment
totaling approximately $3.6 million, the acquisition of intangibles in the amount of $1.9 million and $20.2 million from the acquisition of businesses,
partially offset by $0.3 in cash from the disposal of property and equipment.
During the six months ended June 30, 2022, investing activities used $2.0 million of cash and consisted of the acquisition of property and equipment
totaling approximately $1.0 million and the acquisition of intangibles in the amount of $1.0 million to support the ongoing growth of the business.

Financing Activities

During the six months ended June 30, 2023, financing used $3.2 million of cash, primarily due to a $2.6 million decrease in amounts due to seller, relating
to payments made for acquisitions that were completed in the second half of 2022 and early 2023; $1.5 million in payments on obligations under the terms
of finance leases, and $0.2 million in repayments of notes payable. These were partially offset by $1.1 million in proceeds from the exercise of stock
options.
During the six months ended June 30, 2022, financing activities provided $1.1 million of cash, due to $1.0 million in proceeds from one of the Company’s
subsidiary’s revolving credit line, $2.1 million in non-controlling interest contributions and $0.7 million in proceeds from the exercise of stock options,
which were partly offset by $1.4 million in payments on obligations under the terms of finance leases, $0.3 million in repayments of notes payable, a
reduction of $0.9 million in amounts due to seller and $0.1 million in equity costs.

Future minimum annual maturities of notes payable as of the six months ended June 30, 2023 are as follows (in $ millions):

Notes Payable
2023, remaining $ 0.3 
2024 0.6 
2025 0.6 
2026 0.5 
2027 0.3 
Thereafter 0.1 
Total maturities 2.3 
Current portion of notes payable (0.7)
Long-term portion of notes payable $ 1.6 

Future minimum lease payments under finance leases as of the six months ended June 30, 2023 are as follows (in $ millions):

Finance Leases
2023, remaining $ 1.7 
2024 2.8 
2025 2.6 
2026 1.8 
2027 0.7 
Total future minimum lease payments 9.5 
Less effects of discounting (0.9)
Present value of future minimum lease payments $ 8.6 
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Future minimum lease payments under operating leases as of the six months ended June 30, 2023 are as follows (in $ millions):

Operating
Leases

2023, remaining $ 1.5 
2024 2.8 
2025 2.8 
2026 2.0 
2027 1.8 
Total future minimum lease payments 10.8 
Less effects of discounting (1.2)
Present value of future minimum lease payments $ 9.6 

Critical Accounting Estimates

Basis of Presentation

The Company’s unaudited 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 unaudited
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”) in the unaudited Condensed Consolidated Financial
Statements represent the portion of consolidated joint ventures and a variable interest entity (“VIE”) 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 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 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. 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 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 unaudited Condensed Consolidated Financial Statements include the accounts of DocGo Inc and its subsidiaries. All significant
intercompany transactions and balances have been eliminated in these unaudited Condensed Consolidated Financial Statements.

The Company holds a variable interest in Mobile Medical Healthcare P.C. (“MD1”, formerly known as "MD1 Medical Care P.C."), which contracts with
physicians and other health professionals in order to provide services to the Company. MD1 is considered a 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 income for the VIE was $120,217 for the six months ended June 30, 2023. The VIE’s total assets, all of which were current assets apart from a fixed
asset amounting to $5,237, amounted to $773,458 as of June 30, 2023. Total liabilities, all
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of which were current for the VIE, was $361,516 as of June 30, 2023. The VIE’s total stockholders’ equity was $411,941 as of June 30, 2023.

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.

Goodwill and Indefinite-Lived Intangible Assets

Goodwill represents the excess of the total purchase consideration over the fair value of the identifiable assets acquired and liabilities assumed in a business
combination. Goodwill is not amortized but is tested for impairment at the reporting unit level annually on December 31 or more frequently if events or
changes in circumstances indicate that it is more likely than not to be impaired. These events include: (i) severe adverse industry or economic trends; (ii)
significant company-specific actions, including exiting an activity in conjunction with restructuring of operations; (iii) current, historical or projected
deterioration of our financial performance; or (iv) a sustained decrease in our market capitalization, as indicated by our publicly quoted share price, below
our net book value.

On February 3, 2023, Ambulnz Health, LLC (“Health”), commenced an assignment for the benefit of creditors (“ABC”) pursuant to California law. An
ABC is a liquidation process governed by state law (California law in this instance) that is an alternative to a bankruptcy case under federal law. Prior to
commencing the ABC, Health ceased business operations and all of its employees were terminated and treated in accordance with California law. In the
ABC, all of Health’s assets were transferred to an assignee (the “Assignee”) who acts as a fiduciary for creditors and in a capacity equivalent to that of a
bankruptcy trustee. The Assignee is responsible for liquidating the assets. Similar to a bankruptcy case, there is a claims process. Creditors of Health will
receive notice of the ABC and a proof of claim form and are required to submit a proof of claim in order to participate in distribution of net liquidation
proceeds by the Assignee.

Based on such filing for Health, the Company impaired the goodwill assigned to that reporting unit as of December 31, 2022 by approximately $5.1
million.

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
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satisfied. The Company only applies the five-step model to contracts when it is probable that the Company will be able to 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) 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 payor.

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 unaudited Condensed Consolidated Financial Statements.

Item 3. Quantitative and Qualitative Disclosures about Market Risk

Interest Rate Risk and Foreign Exchange Risk

Cash equivalents that are subject to interest rate volatility represent our principal market risk. We do not expect cash flows to be affected to any significant
degree by a sudden change in market interest rates as our notes payable bear fixed interest rates. We do not enter into investments for trading or speculative
purposes. Additionally, the Company has not made any draws under the facility and as of June 30, 2023, there is no amount outstanding.

We operate our business primarily within the United States and currently execute majority of our transactions in U.S. dollars. The foreign exchange gain
amounted to $649,436 to the Company in the second quarter of 2023, compared to $4,571 in the second quarter of 2022. We have not utilized hedging
strategies with respect to such foreign exchange exposure. This limited foreign currency translation risk is not expected to have a material impact on our
consolidated financial statements.

Concentrations of Risk and Significant Clients

Our financial instruments that are exposed to concentrations of credit risk consist primarily of cash and cash equivalents, short-term investments and
accounts receivable. Although we deposit our cash with multiple financial institutions in the U.S. and in foreign countries, our deposits, at times, may
exceed federally insured limits.

The Company had one customer that accounted for approximately 36% of sales and 36% of net accounts receivable for the three months ended June 30,
2023 and one customer accounted for approximately 41% of sales and 36% of net accounts receivable, for the six months ended June 30, 2023.

The Company had one customer that accounted for approximately 29% of sales and 15% of net accounts receivable and another customer that accounted
for 14% of sales and 12% of net accounts receivables for the three months ended June  30, 2022. The Company had one customer that accounted for
approximately 30% of sales and 15% of net accounts receivable,
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and another customer that accounted for 17% of sales and 12% of net accounts receivable for the six months ended June 30, 2022.

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 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 SEC 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 June 30, 2023 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 19, “Legal Proceedings” of the Notes to our unaudited 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 Annual Report on Form
10-K for the year ended December 31, 2022. 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 most recent Annual Report on Form 10-K.

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

Unregistered Sales of Equity Securities

On April 5, 2023, the Company purchased the remaining interest in Ambulnz-FMC North America, LLC (“FMC NA”) for $7,000,000. In connection with
the transaction, the Company issued $3,000,000 worth of DocGo common stock, being 360,145 shares, in a private placement transaction. The remaining
$4,000,000 will be paid in cash. As a result of this transaction, the Company now owns 100% of FMC NA.

The foregoing transaction did not involve any underwriters, underwriting discounts or commissions, or any public offering. Under the terms of the
agreement, the Company issued and sold the shares of DocGo common stock in a private placement to one accredited investor, in reliance on the
exemption from registration provided by Section 4(a)(2) of the Securities Act of 1933, as amended. The Company relied on this exemption from
registration based in part as the accredited investor was aware of the terms of the transaction, the securities issued contained restrictive legends regarding
resale and transfer, and the transaction was not publicly solicited or advertised.

Share Repurchases

On May 24, 2022, the Company was authorized to purchase up to $40 million of the Company’s common stock under a share repurchase program (the
“Program”). During the second and fourth quarter of 2022, the Company repurchased 536,839 shares of its common stock for $3,731,712. These shares
were subsequently cancelled. There were no shares repurchased during the first six months of 2023. The Program does not oblige the Company to acquire
any specific number of shares and will expire on November 24, 2023. Under the Program, shares may be repurchased using a variety of methods, including
privately negotiated and/or open market transactions, including under plans complying with Rule 10b5-1 under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), as part of accelerated share repurchases, block trades and other methods. The timing, manner, price and amount of any
common stock repurchases under the Program are determined by the Company in its discretion and depend on a variety of factors, including legal
requirements, price and economic and market conditions.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.
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Item 5. Other Information

(c)Trading Plans

In the second quarter of 2023, the following trading plans that are required to be disclosed under Item 408(a) of Regulation S-K were adopted or
terminated:

Name Title Date Plan Adopted /
Terminated Duration of Plan Shares to be

Purchased or Sold
Intended to Satisfy

Rule 10b5-1(c)?

Anthony Capone Chief Executive Officer Adopted May 15, 2023 September 1, 2023 to
August 1, 2024 Sell 24,000 Yes

Lee Bienstock
President & Chief Operating
Officer Adopted May 17, 2023

August 16, 2023 to July
19, 2024 Sell 20,000 Yes

Andre Oberholzer Treasurer & EVP of Capital
Markets and Strategy Adopted June 5, 2023 September 4, 2023 to

January 31, 2024 Sell 550,000 Yes

Ely Tendler Director, General Counsel &
Secretary Adopted May 23, 2023 August 22, 2023 to

December 31, 2023 Sell 30,000 Yes

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 Restricted Stock Unit Award and Standard Terms and Conditions for Restricted Stock Units under the

DocGo Inc. 2021 Stock Incentive Plan (Employee Form)
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: August 8, 2023 By: /s/ Anthony Capone
Anthony Capone
Chief Executive Officer

Date: August 8, 2023 By: /s/ Norman Rosenberg
Norman Rosenberg
Chief Financial Officer
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DOCGO INC.
2021 STOCK INCENTIVE PLAN

GRANT NOTICE FOR
RESTRICTED STOCK UNIT AWARD

FOR GOOD AND VALUABLE CONSIDERATION, DocGo Inc. (the “Company”) hereby grants to the Participant named below
the number of Restricted Stock Units (the “RSUs”) specified below (the “Award”) under the DocGo Inc. 2021 Stock Incentive
Plan (the “Plan”). Each RSU represents the right to receive one share of Common Stock, upon the terms and subject to the
conditions set forth in this Grant Notice, the Plan and the Standard Terms and Conditions (the “Standard Terms and
Conditions”) promulgated under such Plan and attached hereto as Exhibit A. This Award is granted pursuant to the Plan and is
subject to and qualified in its entirety by the Standard Terms and Conditions. Capitalized terms not otherwise defined herein shall
have the meanings set forth in the Plan.

Name of Participant:
Grant Date:
Number of RSUs:
Vesting Schedule: Subject to the Plan and the Standard Terms and Conditions, the RSUs shall vest in accordance

with the following schedule, so long as Participant does not have a Termination of Employment
from the Grant Date through such vesting date:
Vesting Date
Percentage of RSUs That Becomes Vested

[●]%

[●]%

[●]%

[●]%

    



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 THIS AWARD 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 Participant has received and read, and agrees that this Award shall
be subject to, the terms of this Grant Notice, the Plan, and the Standard Terms and Conditions.

DOCGO INC.

By:                            
Name:
Title:

PARTICIPANT

                            
[Name]

Signature Page to
Grant Notice for

Restricted Stock Unit Award



EXHIBIT A

DOCGO INC.
2021 STOCK INCENTIVE PLAN

STANDARD TERMS AND CONDITIONS FOR
RESTRICTED STOCK UNITS

These Standard Terms and Conditions apply to the Award of Restricted Stock Units granted pursuant to the DocGo Inc. 2021
Stock Incentive Plan (the “Plan”), which 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 Restricted Stock Units 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 meanings set forth in the Plan.

1. TERMS OF RESTRICTED STOCK UNITS

DocGo Inc. (the “Company”) has granted to the Participant named in the Grant Notice provided to said Participant herewith (the
“Grant Notice”) an award of Restricted Stock Units (the “Award” or “RSUs”) specified in the Grant Notice, with each
Restricted Stock Unit representing the right to receive one share of Common Stock. The Award 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. VESTING AND SETTLEMENT OF RESTRICTED STOCK UNITS

(a) The Award shall not be vested as of the Grant Date set forth in the Grant Notice and shall be forfeitable unless
and until otherwise vested pursuant to the terms of the Grant Notice and these Standard Terms and Conditions. After the Grant
Date, subject to termination or acceleration as provided in these Standard Terms and Conditions and the Plan, the Award shall
become vested as described in the Grant Notice with respect to that number of Restricted Stock Units as set forth in the Grant
Notice. Restricted Stock Units that have vested and are no longer subject to forfeiture are referred to herein as “Vested RSUs.”
Restricted Stock Units awarded hereunder that are not vested and remain subject to forfeiture are referred to herein as “Unvested
RSUs.”

(b) As soon as administratively practicable following the vesting of the RSUs pursuant to the Grant Notice and this
Section 2, but in no event later than the 15  day of the third calendar month of the calendar year following the calendar year in
which the RSUs become Vested RSUs, the Company shall deliver to the Participant a number of shares of Common Stock equal
to the number of RSUs that vested on such date.

(c) 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, all then Unvested RSUs shall become Vested RSUs as of the Termination Date (as defined below).

(d) 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
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provided by the Company, all then Unvested RSUs shall become Vested RSUs as of the Termination Date .

(e) Upon Participant’s Termination of Employment for any other reason not set forth in Section 2(c) or 2(d), any then
Unvested RSUs held by the Participant shall be forfeited and canceled as of the date of such Termination of Employment.

(f) As used in this Section 2:

(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.

3. RIGHTS AS STOCKHOLDER; DIVIDEND EQUIVALENTS

Participant shall not be, nor have any of the rights or privileges of, a stockholder of the Company in respect of any RSUs unless
and until shares of Common Stock settled for such RSUs shall have been issued by the Company to Participant (as evidenced by
the appropriate entry on the books of the Company or of a duly authorized transfer agent of the Company).

4. RESTRICTIONS ON RESALES OF SHARES

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 pursuant to
Vested RSUs, 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 holders and (c) restrictions as to the use of a specified brokerage firm for
such resales or other transfers.

5. INCOME TAXES

To the extent required by applicable federal, state, local or foreign law, the Participant shall make arrangements satisfactory to
the Company for the satisfaction of any withholding tax obligations that arise by reason of the grant or vesting of the Award. The
Company shall not be required to issue shares or to recognize the disposition of such shares until such obligations are satisfied.

6. NONTRANSFERABILITY OF AWARD

The Participant understands, acknowledges and agrees that, except as otherwise provided in the Plan or as permitted by the
Committee, the Award may not be sold, assigned, transferred, pledged or otherwise directly or indirectly encumbered or disposed
of other than by will or the laws of descent and distribution.

7. OTHER AGREEMENTS SUPERSEDED

The Grant Notice, these Standard Terms and Conditions and the Plan constitute the entire understanding between the Participant
and the Company regarding the Award. Any prior agreements, commitments or negotiations concerning the Award are
superseded.
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8. LIMITATION OF INTEREST IN SHARES SUBJECT TO RESTRICTED STOCK UNITS

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 in connection with the Award. 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.

9. 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 or settlement of any RSUs granted hereunder.

10. 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.
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(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.

11. CLAWBACK

The RSUs and any shares of Common Stock received upon settlement of the RSUs will be subject to recoupment in accordance
with any clawback policy adopted by the Company. No recovery of compensation under such a clawback policy will be an event
giving rise to a right to resign for “good reason” or “constructive termination” (or similar term) under any agreement with the
Company. By accepting the Award, the Participant is agreeing to be bound by any such clawback policy, as in effect or as may be
adopted and/or modified from time to time by the Company in its discretion.

12. ELECTRONIC DELIVERY

By executing the Grant Notice, the Participant hereby consents to the delivery of information (including, without limitation,
information required to be delivered to the Participant pursuant to applicable securities laws) regarding the Company and the
Subsidiaries, the Plan, and the Restricted Stock Units via Company web site or other electronic delivery.
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Exhibit 31.1

PRINCIPAL EXECUTIVE OFFICER CERTIFICATION

I, Anthony Capone, 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: August 8, 2023 By: /s/ Anthony Capone
Anthony Capone
Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

PRINCIPAL FINANCIAL OFFICER CERTIFICATION

I, Norman Rosenberg, 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: August 8, 2023 By: /s/ Norman Rosenberg
Norman Rosenberg
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 June 30, 2023, as filed with the
Securities and Exchange Commission (the “Report”), I, Anthony Capone, 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: August 8, 2023 By: /s/ Anthony Capone
Anthony Capone
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 June 30, 2023, as filed with the
Securities and Exchange Commission (the “Report”), I, Norman Rosenberg, 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: August 8, 2023 By: /s/ Norman Rosenberg
Norman Rosenberg
Chief Financial Officer
(Principal Financial and Accounting Officer)


