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211 E 43RD ST, 
NEW YORK, NY 10017 

(212) 641-0673
WWW.DIMOVTAX.COM 

Dimov Associates LLC 
CERTIFIED PUBLIC ACCOUNTANT FIRM 

INDEPENDENT AUDITORS’ REPORT 

To shareholders and management of Revival AI Inc. (formerly Revival AI LLC): 

Report on the Financial Statements 

We have audited the accompanying financial statements of Revival AI Inc. (formerly Revival AI 
LLC), which comprise the balance sheet as of December 31, 2020, and the related statement of 
operations, changes in owners’ equity, and cash flows for the year then ended, and the related 
notes to the financial statements. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United States 
of America. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatement of the financial statements, whether 
due to fraud or error. In making those risk assessments, the auditor considers internal control 
relevant to the entity’s preparation and fair presentation of the financial statements in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express 
no such opinion. An audit also includes evaluating the appropriateness of accounting policies used 
and the reasonableness of significant accounting estimates made by management, as well as 
evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Revival AI Inc. (formerly Revival AI LLC) as of December 31, 2020, and the 
related statement of operations, changes in owners’ equity, and cash flows for the year then ended 
in accordance with accounting principles generally accepted in the United States of America. 

Dimov Associates LLC 
New York, NY 
July 8, 2021 

George Dimov, CPA
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REVIVAL AI INC. 
(FORMERLY REVIVAL AI LLC) 
 
BALANCE SHEET 
AS OF DECEMBER 31, 2020 
(in US Dollars) 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 8-15 form an integral part of the financial statements.  
The independent auditors’ report is on page 3. 

December 31,
2020

ASSETS

Current assets
Bank 157,317             

Total current assets 157,317             

Long-term assets
Intangible assets 126,345             

Total long-term assets 126,345             

TOTAL ASSETS 283,662             

TOTAL LIABILITIES AND EQUITY

Liabilities
Accounts Payable 7,836                

Total Liabilities 7,836                

Equity
Owners' investments 368,650             
Accumulated deficit (92,825)             

Total Equity 275,825             

TOTAL LIABILITIES AND EQUITY 283,662             
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REVIVAL AI INC. 
(FORMERLY REVIVAL AI LLC) 
 
STATEMENT OF OPERATIONS 
FOR THE YEAR ENDED DECEMBER 31, 2020 
 (in US Dollars) 
 
 
Further details on computation of loss per share are provided in Note 3. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 8-15 form an integral part of the financial statements.  
The independent auditors’ report is on page 3. 

Year ended 
December 31,

2020

Revenue -                       

Expenses
Advertising and marketing (37,182)             
Legal and professional services (46,876)             
Charitable Donations (300)                  
Subscriptions (1,900)               
Website (1,666)               
Services
Other expenses (1,206)               

Total expenses (89,130)             

Net loss before tax (89,130)             

Income tax expenses -                       

Net loss for the year (89,130)             

Loss per share/unit (basic) (89.12982)          
Loss per share/unit (diluted) (0.00671)           
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REVIVAL AI INC. 
(FORMERLY REVIVAL AI LLC) 
 
STATEMENT OF CHANGES IN OWNERS’ EQUITY 
FOR THE YEAR ENDED DECEMBER 31, 2020 
(in US Dollars) 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 8-15 form an integral part of the financial statements.  
The independent auditors’ report is on page 3.  

Owners' 
investment

Accumulated 
deficit

Total 
equity

As of January 1, 2020 72,850               (3,695)               69,155              

Increase in owners' investments 295,800             -                       295,800             
Net loss for the period -                       (89,130)             (89,130)             

As of December 31, 2020 368,650             (92,825)             275,825             
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REVIVAL AI INC. 
(FORMERLY REVIVAL AI LLC) 
 
STATEMENT OF CASH FLOWS  
FOR THE YEAR ENDED DECEMBER 31, 2020  
(in US Dollars) 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 8-15 form an integral part of the financial statements.  
The independent auditors’ report is on page 3. 

Year ended 
December 31,

2020
CASH FLOW FROM OPERATING ACTIVITIES

Net loss for the period (89,130)             

Additions to intangible assets 7,836                

Net cash flows used in operating activities (81,293)             

CASH FLOW FROM INVESTING ACTIVITIES

Additions to intangible assets (96,824)             

Net cash flows used in investing activities (96,824)             

CASH FLOW FROM FINANCING ACTIVITIES

Increase in owner's investments 295,800             

Net cash flows from investing activities 295,800             

Net cash flow for the period 117,683             

CASH AND CASH EQUIVALENTS
at the beginning of the period 39,634              
CASH AND CASH EQUIVALENTS
at the end of the period 157,317             
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REVIVAL AI INC. 
(FORMERLY REVIVAL AI LLC) 
 
NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED DECEMBER 31, 2020 
(in US Dollars) 

 
1. ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 
General Information  
 
Revival AI Inc. (formerly Revival AI LLC) ("the Corporation”) is a Colorado corporation which 
was initially established as a limited liability company on January 29, 2018. On August 14, 
2020, the owners of the Corporation agreed to convert the entity from a limited liability 
company into a corporation under the laws of the State of Colorado and change the name to 
“Revival AI Inc.”. The statement of conversion was filed with the Colorado Secretary of State 
on August 21, 2020. 
 
The Corporation has been developing a technology to provide print-ready Bibles through an 
artificial intelligence-driven, auto-customizing platform that enables user adjusted Bible 
design and formatting. Estimated date of completion of the platform is September 30, 2021. 
 
Ownership of the Corporation as of the date of issue of these financial statements is 
presented as follows: 
 

Stockholder name  Class A – 
voting 

common 
shares 

 Class B – 
non-non-

voting 
common 
shares 

 Total 
shares 
owned 

 Ownership 
share 

         
William John Robinson III  15,750,000  -  15,750,000  45% 
Kristin Robinson  15,750,000  -  15,750,000  45% 
Model Rocket LLC  -  3,500,000  3,500,000  10% 
         
  31,500,000  3,500,000  35,000,000  100% 

 
The financial statements were authorized for issue by the management of the Corporation 
on July 8, 2021. 
 
Statement of compliance 
 
The accompanying financial statements are prepared in accordance with accounting 
principles generally accepted in the United States of America. These financial statements are 
presented in US Dollars, unless otherwise indicated. These financial statements have been 
prepared under the historical cost convention. 
 
Use of estimates and assumptions 
 
The preparation of financial statements conforms to accounting principles generally accepted 
in the United States of America ("US GAAP"). Those principles require management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of revenues and expenses during the reporting period. Due to the inherent 
uncertainty in making those estimates, actual results reported in future periods could differ 
from such estimates. 
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Going concern 
 
The Corporation’s ability to continue as a going concern for the next twelve months is 
dependent upon its ability to generate sufficient cash flows from operations to meet its 
obligations and to obtain additional capital financing from its owners and/or third parties.  
 
The Corporation’s management has made an assessment of the Corporation’s ability to 
continue as a going concern and is satisfied that the Corporation has the resources to 
continue its operations for the foreseeable future.  
 
On June 25, 2021, the directors of the Corporation invested additional $45,000 into the equity 
of the entity in the form of a cash deposit to finance its operations. In addition, since March 
2021 the Corporation have received investment capital that the management plans to re-
invest in marketing to propel its Regulation A campaign and raise the funds for its facility. 

 
Expenses recognition 
 
Expenses are accounted for at the time the actual flow of the related goods or services occur, 
regardless of when cash or their equivalent are paid, and are reported in the financial 
statements in the period to which they relate. 

 
Advertising Costs 
 
Advertising costs are expensed as incurred and included in administrative expenses. 

 
Related parties 
 
A party is considered to be related to the Corporation if the party directly or indirectly or 
through one or more intermediaries, controls, is controlled by, or is under common control 
with the Corporation. Related parties also include principal owners of the Corporation, its 
management, members of the immediate families of principal owners of the Corporation and 
its management and other parties with which the Corporation may deal if one party controls 
or can significantly influence the 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. A party which can significantly influence the management or operating policies of 
the transacting parties or if it has an ownership interest in one of the transacting parties and 
can significantly influence the other to an extent that one or more of the transacting parties 
might be prevented from fully pursuing its own separate interests is also a related party. 
 
Intangible assets 
 
An intangible asset is an identifiable non-monetary asset without physical substance. It is 
identifiable when it is separable, i.e. is capable of being separated or divided from the Group, 
or when it arises from contractual or other legal rights. 
 
Intangible assets acquired or developed internally are initially measured at cost. The cost of 
an acquired intangible asset comprises its purchase price, import duties, and non-refundable 
purchase taxes, after deducting trade discounts and rebates, and any directly attributable 
cost of preparing the asset for its intended use. Subsequent expenditure on intangible assets 
is capitalized only if it is probable that it will increase the future economic benefits associated 
with the specific asset. Other expenditure is recognized in profit or loss as incurred. 
 
After initial recognition, intangible assets are measured at cost less accumulated amortization 
and impairment losses, if any. Intangible assets are amortized on a straight-line basis over 
their estimated useful lives, which do not exceed the contractual period, if any. 
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Research and Development costs 
 
Research costs are recognized in profit or loss in the period in which they are incurred. 
 
Development costs comprise employee expenses, the cost of materials and services directly 
attributable to the projects, and an appropriate share of directly attributable fixed costs 
including, and where applicable, borrowing costs. The intangible assets are amortized as 
from the moment they are available for use, i.e. when they are in the location and condition 
necessary for them to be capable of operating in the manner intended by management. 
Development costs which do not satisfy the above conditions are recognized in profit or loss 
as incurred. 

 
Impairment of intangible assets 
 
On each balance sheet date, the Corporation reviews the carrying amounts of its intangible 
assets to determine whether there is any indication that those assets have suffered an 
impairment loss. If any such indication exists, the recoverable amount of the asset is 
estimated in order to determine the extent of the impairment loss (if any). Where it is 
impossible to estimate the recoverable amount of an individual asset, the Corporation 
estimates the recoverable amount of the cash-generating unit to which the asset belongs. 
 
If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than 
its carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to 
its recoverable amount. Impairment losses are recognized as expenses immediately. 
 
Cash and cash equivalents 

 
The Corporation considers all highly liquid investments with original maturities of three 
months or less at the date of purchase to be cash equivalents. 
 
Fair value measurements 
 
FASB ASC 820, “Fair Value Measurements” defines fair value for certain financial and 
nonfinancial assets and liabilities that are recorded at fair value, establishes a framework 
for measuring fair value and expands disclosures about fair value measurements. It 
requires that an entity measure its financial instruments to base fair value on exit price, 
maximize the use of observable units and minimize the use of unobservable inputs to 
determine the exit price. It establishes a hierarchy which prioritizes the inputs to valuation 
techniques used to measure fair value. This hierarchy increases the consistency and 
comparability of fair value measurements and related disclosures by maximizing the use of 
observable inputs and minimizing the use of unobservable inputs by requiring that 
observable inputs be used when available. Observable inputs are inputs that reflect the 
assumptions market participants would use in pricing the assets or liabilities based on 
market data obtained from sources independent of the Corporation. Unobservable inputs are 
inputs that reflect the Corporation’s own assumptions about the assumptions market 
participants would use in pricing the asset or liability developed based on the best 
information available in the circumstances. The hierarchy prioritizes the inputs into three 
broad levels based on the reliability of the inputs as follows: 
Level 1 – Inputs are quoted prices in active markets for identical assets or liabilities that 
the Corporation has the ability to access at the measurement date. Valuation of these 
instruments does not require a high degree of judgment as the valuations are based on 
quoted prices in active markets that are readily and regularly available. 
 
Level 2 – Inputs other than quoted prices in active markets that are either directly or 
indirectly observable as of the measurement date, such as quoted prices for similar assets 
or liabilities; quoted prices in markets that are not active; or other inputs that are observable 
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or can be corroborated by observable market data for substantially the full term of the assets 
or liabilities. 
 
Level 3 – Valuations based on inputs that are unobservable and not corroborated by market 
data. The fair value for such assets and liabilities is generally determined using pricing 
models, discounted cash flow methodologies, or similar techniques that incorporate the 
assumptions a market participant would use in pricing the asset or liability. 

 
The carrying values of certain assets and liabilities of the Corporation, such as cash 
and cash equivalents, accounts receivable, inventory, prepaid expenses and other current 
assets, accounts payable and accrued expenses and other current liabilities, approximate 
fair value due to their relatively short maturities. The carrying value of the Corporation’s 
short-term bank loan approximates their fair value as the terms of the borrowing are 
consistent with current market rates and the duration to maturity is short. 

 
New accounting pronouncements 
 
a) ASU 2016-02, Leases (Topic 842) 
 
In February 2016, the FASB issued ASU 2016-02, Leases (Topic 842), which requires lessees 
to recognize right-of-use assets and lease liability, initially measured at present value of the 
lease payments, on its balance sheet for leases with terms longer than 12 months and 
classified as either financing or operating leases. The new standard is effective for the 
Corporation’s reporting year starting from January 1, 2021.  
 
The Corporation did not elect an early adoption option and has not analyzed potential effect 
of adoption of this standard on its financial statements.  

 
 
2. INTANGIBLE ASSETS 
 

As of December 31, 2020, intangible assets consisted of the following: 
 

 
 
 
Software under development 
 
Software development expenses consist of expenses incurred by the Corporation during the 
development of a platform designed to provide print-ready Bibles using artificial intelligence-
driven engine that will allow users to design and format the Bible. Development of the platform 
is performed by Model Rocket LLC, a Nevada limited liability Company.  
 
On October 28, 2019 the Company entered into an agreement with Model Rocket LLC. As 
per the agreement Model Rocket LLC agreed to provide the labor and development services 
at a reduced cost, estimated at 25% of the project. Furthermore, both parties agreed that total 
amount of payments by Revival AI Inc. (formerly Revival AI LLC) would not exceed $65,000. 
All expenses above this amount will be covered by Model Rocket LLC until final delivery of 
the platform.  
 
In return for this, Revival AI Inc. (formerly Revival AI LLC) agreed to transfer 10% of ownership 
of the entity to Model Rocket LLC contingent on completion of the final product. 10% 
ownership is represented by shares of Class B non-voting common stock of Revival AI Inc. 

Software development 88,086           
Machinery development 30,221           
Patents 8,039             
Total intangible assets 126,345         
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(formerly Revival AI LLC) after the conversion of the entity from a limited liability company to 
a corporation. 
 
Machinery under development 
 
Machinery development expenses consist of expenses incurred by the Corporation during the 
development of 1000 custom binding machines. Engineering and design of the machinery is 
performed by Seifert Technologies Inc., an Ohio engineering corporation. 
 
Patent 
 
The Corporation owns a patent titled “Methods and systems for on-demand publishing of 
religious works”. The patent application was filed on September 16, 2016 and was given U.S. 
Application No. 15/129,637. This patent was transferred to the Corporation from Narrow Gate 
Publishing LLC, an entity owned by the founders of Revival AI Inc. (formerly Revival AI LLC), 
in June 2018. The Corporation’s European patent application No. US20150225559W titled 
“Methods and systems for on-demand publishing of religious works” was filed on March 25, 
2015 and published on October 1, 2015. This patent was transferred to the Corporation from 
Narrow Gate Publishing LLC. All legal expenses related to the transfer and registration of the 
patent in the amount $8,039 were capitalized to intangible assets of the Corporation. 
Depreciation of the patent will start after the completion of the platform. 
 
Using the patented custom Bible interface, readers will be able to choose a translation, 
paragraph or line-by-line layout, double or single column, interlinear format, text font and size, 
study notes, cross-references, devotional tools, creeds, additional note pages, and add a 
personalized blessing. 

 
 
3. LOSS PER SHARE 
 

On October 28, 2019 the Corporation entered into an agreement with Model Rocket LLC to 
receive the labor and development services at a reduced cost and to transfer 10% of 
ownership of the entity to Model Rocket LLC contingent on completion of the final product 
(Note 2). The statement of conversion was filed with the Colorado Secretary of State on 
August 21, 2020 (Note 1). Number of common units and shares of the Corporation before and 
after the conversion is presented in Note 5. 
 
The following table provides the loss per share computation details for the year ended 
December 31, 2020: 

 

 

  Year ended 
December 31, 

2020 
   

Net loss for the year  ($89,130) 
   
Computation of basic loss per share/unit:   

Average number of units for the year  1,000 
Loss per share/unit (basic):  ($89.1298) 

   
Computation of diluted loss per share/unit:   

Weighted-average number of shares/units for the 
year assuming the conversion from LLC to 
Corporation took place on August 14, 2020  13,292,970 
Loss per share/unit (diluted):  ($0.0067) 
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Weighted-average number of shares for the calculation of diluted loss per share is provided 
in the following table: 

 
Period Number of 

shares/units 
  
January 1, 2020 – August 14, 2020 (227 days)  1,000 
August 15, 2020 – December 31, 2020 (139 days) 35,000,000 
  
Weighted-average number of shares for the year ended December 31, 2020 13,292,970 

 
 
 
 
4. COMMITMENT AND CONTINGENCIES 

 
Capital expenditure commitments 
 
As of December 31, 2020 the Corporation had no capital expenditure commitments. 
 
Lease commitments 
 
As of December 31, 2020 the Corporation had no lease commitments. 
 
Legal issues 
 
From time to time, the Corporation may be subject to routine litigation, claims, or disputes 
in the ordinary course of business. Management is not aware of any pending or threatened 
claims, actions or proceedings against the Corporation, and cannot predict the outcome 
of any potential future litigation or environmental claim with certainty. 

 
 
5. CONVERSION FROM LLC TO CORPORATION 

 
 
On August 14, 2020, the owners of the entity agreed to convert the entity from a limited 
liability company into a corporation under the laws of the State of Colorado and change the 
name to “Revival AI Inc.”. The statement of conversion was filed with the Colorado Secretary 
of State on August 21, 2020. 
 
 
Before the conversion, the structure of shareholders was as follows: 
 

Name Position Common units  Ownership share 
     
Kristin Robinson Company manager 500  50% 
William J. Robinson III Company manager 500  50% 
     
  1,000  100% 

 
 
 
As of the date of issue of these financial statements, the new structure of shareholders is as 
follows: 
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Stockholder name  Class A – 
voting 

common 
shares 

 Class B – 
non-non-

voting 
common 
shares 

 Total 
stocks 
owned 

 Ownership 
share 

         
William John Robinson III  15,750,000  -  15,750,000  45% 
Kristin Robinson  15,750,000  -  15,750,000  45% 
Model Rocket LLC  -  3,500,000  3,500,000  10% 
         
  31,500,000  3,500,000  35,000,000  100% 

 
Conversion ratio of the common units to common shares was 1 to 35,000 (1:35,000). 
 

6. SUBSEQUENT EVENTS 
 
Management has evaluated subsequent events through the date that the financial statements 
were available to be issued, which is July 8, 2021.  
 
 
Additional investments by owners and third parties 
 
On June 25, 2021, the directors of the Corporation invested additional $45,000 into the equity 
of the entity in the form of a cash deposit to finance its operations. In addition, since March 
2021 the Corporation have received investment capital that the management plans to re-
invest in marketing to propel its Regulation A campaign and raise the funds for its facility. 
 
Other events 
 
All subsequent events requiring recognition as of December 31, 2020 have been 
incorporated into these financial statements and there are no other subsequent events 
that require disclosure in accordance with FASB ASC Topic 855, “Subsequent Events”. 

 
 
7. APPROVAL OF FINANCIAL STATEMENTS 

 
Financial statements have been approved by management of the Corporation and authorized 
for issue on July 8, 2021. 
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APPROVAL OF THE FINANCIAL STATEMENTS 
 
 
 

We approve the issue of these financial statements of Revival AI Inc. (formerly Revival AI 
LLC), which comprise the balance sheet as of December 31, 2020, and the related 
statement of operations, changes in owners’ equity, and cash flows for the year ended 
December 31, 2020 and the related notes to the financial statements. 
 
 
 
 
 
July 8, 2021 
 
 
 
 
 
_______________________________ 
Kristin Robinson 
Chief Executive Officer 
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