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Investment Memorandum 
Rayo 3D Biotech Ltd 
12.8.2026 

 

This memorandum describes the status of Rayo 3D Biotech Ltd and the terms of the financing round starting 
in August 2026. 
 
 

Company basic information 
Company name Rayo 3D Biotech Ltd 

Business ID 2943954-3 

Registered 
 

22 October 2018. The name was changed from Rayo 3D-Toothfill Ltd 
to the current name in July 2022. 

Domicile Kuopio. Under the Articles of Association, general meetings are held 
in Helsinki. 

Address Kassivikintie 99-34, 01180 Kalkkiranta 

Company form Unlisted limited liability company 

Industry Biotechnical research and development (TOL 72110) 

Personnel 3 (2026) 

Auditor DFK Finland 

Website rayo3d.fi 

What the company does 

Core technology InLiq biomaterial platform. A hydrogel whose raw materials are 
cellulose, sugar and water. Biodegradable, contains no microplastics, 
chemicals or toxins.  

How it is sold 
 

A B2B ingredient that is added to the customer’s existing industrial 
process. Not a consumer product. 

Application areas 
 

InLiq 3D: a 3D printing material for biotechnology, medical and dental 
applications. 

InLiq Concrete: reduces the need for cement and replaces part of it 
with industrial side streams. 

InLiq Agri: improves water and nutrient retention in soil, supports the 
wellbeing of the soil microbiome, seed treatment. 

InLiq Skin&Hair: replaces synthetic, microplastic-containing and 
animal-derived moisturizers in cosmetics. 

Main markets Europe, the Middle East, North America and Asia 

Paying customers The company does not yet have revenue or named paying 
customers. 
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Stage of each application area  

InLiq Concrete Testing required for commercialization and carried out by an external 
testing institute has been completed. Partner search is ongoing. 
Practical testing is ongoing in cooperation with a mid-sized 
international precast concrete company. 

InLiq Agri Field testing started in 2025 with a large Finnish agricultural 
company. Winter crops were sown at the test farm in August 2025 
and spring crops in spring 2026. Testing is also ongoing at a test 
farm in the Netherlands. 

InLiq Skin&Hair Legally required testing preceding industrialization is ongoing with 
external testing institutes. Partner search is ongoing. 

InLiq 3D Testing has been completed in the laboratory and in a pilot 
environment. The original core technology on which the other 
application areas have been developed. 

Validation and intellectual property rights   

Granted patents and 
countries 

Granted patent: EU, Japan, USA, Australia, Brazil, Singapore, South 
Korea, Ukraine, China, Canada 

IPR ownership The intellectual property rights have been assigned to the company 
by agreements. 

Terms of the financing round   

Subscription price EUR 55 per share 

Valuation The pre-money valuation is EUR 74,119,045. The valuation is not 
being increased from the previous round, in which it doubled. 

Minimum subscription 100 shares, i.e. EUR 5,500. In the previous round, the minimum was 
180 shares. 

Maximum amount 100 000 shares 

Minimum size of the round No minimum size has been set for the round. 

Share class Series B, one vote per share 

Subscription period The round opens on 13 August 2026 and remains open until the end 
of September 2026. 

Validity of authorization Until 30 September 2026; the Board has authorization to extend by 
six months if necessary. 

Target group Existing shareholders and new investors 

Oversubscription Investments are recorded in the order in which they are received. In 
an oversubscription situation, subscriptions exceeding the maximum 
number of shares will not be recorded. 

Intermediary The round is carried out without an external intermediary. No 
subscription fee is charged to the subscriber. 
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Use of proceeds   

Use categories Completing testing programs, preparing for the commercial phase 
from 2027 onward, increasing headcount and strengthening sector-
specific expertise, and ensuring the scope and coverage of patents. 

Ownership and shareholder position   

Shares 1,347,619 shares. Series A 100,000 shares, 20 votes per share. 
Series B 1,247,619 shares, one vote per share. 

Share capital EUR 2,500 

Shareholders Approximately 630 

Largest owner 
 

Rayo Biotech Industries Oy: 47.52 percent of the shares and 78.22 
percent of the votes (11 August 2026). 

What the voting structure 
means 
 

The subscriber receives Series B shares, which carry the same 
economic rights as the existing Series B shares: a share in the 
company’s increase in value and any potential dividend. Voting 
power is divided between two share classes so that the founders’ 
holding company retains control and the company’s direction 
remains in the hands of the team that built the technology. 

Number of shares after the 
round 

If the share issue is fully subscribed, the number of shares will be 
1,447,619. 

Dilution 6.9%, if the share issue is fully subscribed. 

Secondary market The shares are not in the book-entry system. There is no public 
secondary market, and selling shares requires finding a buyer 
independently. 

Financial figures 

Revenue 2020–2025 EUR 0 in each year 

Profit (loss) for the financial 
year 2024 

EUR −709,276 

Profit (loss) for the financial 
year 2023 

EUR −551,641 

Balance sheet total 2024 EUR 398,438 (2022: EUR 1,665,800) 

Equity ratio 2024 90 percent 

Cumulative loss 2018–2024 Approximately EUR 4.9 million 

Previous financing rounds EUR 2 million share issue in 2018, EUR 1.5 million share issue in 
2022, EUR 1.37 million from autumn 2025 to early 2026. Share sale 
brokered by Finlandia Group Oyj. 

Profit (loss) for the financial 
year 2025 

EUR -738,022 

Cash position EUR 510,356 (at the end of 2025) 
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Management, Board and advisors 

Chief Executive Officer 
 

Nico Tarvonen. Over 14 years of B2B sales and operational 
leadership; has led business units with revenue of more than EUR 17 
million. Responsible for strategy, financing and commercialization. 

Chairman of the Board 
 

Pekka Vallittu, Professor of Biomaterials Science at the University of 
Turku. Over 740 peer-reviewed publications and inventor in more 
than 150 granted international patents. 

Chief Operating Officer 
 

Jere Tarvonen. Former Program Manager at Helen and Product and 
Service Delivery leadership positions at RELEX Solutions. 

Development and testing 
 

Pirkko-Liisa Tarvonen, founding member, member of the Board. Over 
20 years in healthcare leadership roles, previously Head of the Oral 
Diseases Teaching and Treatment Unit at HUS and university 
lecturer. 

Group CEO 
 

Kenneth Tarvonen, Senior Advisor. Former CEO of Danone/Nutricia 
Group in the Nordics and Baltics. 

Advisors 
 

Tiina Isohanni, skin and hair. Over 40 years in cosmetics product 
development and regulation. 

Katja Miettinen, skin and hair. Commercial leadership in the 
healthcare and consumer sectors.  

Rami Lilja, agriculture. CEO of Suomen Nestelannoite Oy and Lilja 
Farms Oy.  

Concrete industry advisor: CEO of a precast concrete company, with 
over 20 years in industry leadership roles.   

 

Risks related to investing 

Investing always involves risk. The invested capital may be lost in part or in full. The company’s objective is to 
build a profitable business, but no return can be promised.   

No revenue 
 

The company has been in the research and development phase for 
eight years without revenue. Its value is based on intellectual 
property rights and expectations of the future. 

Need for additional financing 
 

The burn rate in 2024 was approximately EUR 709,000 per year. The 
company will need additional financing after this round as well. In the 
future, the aim is to obtain financing from operating cash flow. 

Verifiability 
 

Claims regarding the material’s performance are based on 
preliminary test results. 

Four industries at the same 
time 
 

Concrete, cosmetics, agriculture and 3D printing require different 
sales channels, certifications and validation cycles. At the same time, 
this creates a fourfold opportunity. 

Influence 
 

The dual-class voting structure means that the subscriber does not, 
in practice, gain influence over the company’s decisions. 

Liquidity 
 

There is no secondary market for the shares. The investment should 
be considered long-term and may be lost in full. 
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Regulation 
 

Cosmetics legislation, medical device regulation and agricultural 
approval procedures affect timing and costs. 

Scaling 
 

The transfer of manufacturing to industrial production must be 
completed within the coming months. 

Two previous changes in 
direction 
 

The company has changed direction twice: from dental robotics to 
3D printing material in 2021–2022, and from there to a multi-sector 
biomaterial platform in 2025. 

How to subscribe 

Subscription method Electronic signing of the subscription commitment 

Subscription period ends 30 September 2026, unless the Board decides to extend the round 
or when the round has been fully subscribed. 

Payment instructions and 
subscription account 

Payment instructions and the subscription account are provided in 
the subscription commitment. 

Subscriber identification Electronic identification at the signing stage of the subscription 
commitment. 

Registration of shares Rayo 3D Biotech Ltd 

Contact person Nico Tarvonen, nico.tarvonen@rayo3d.fi, +358 50 447 9601 

Documents and disclaimer 

Key information document Available at www.rayo3d.fi/investor-resources 

Disclaimer 
 

This memorandum is not investment advice or an invitation to 
subscribe for shares, and it does not include any promise of return. 
The investor must make their own assessment of the company and 
bear the risk of their investment. The information is based on the 
situation as of 12 August 2026. 

Prepared by Rayo 3D Biotech Ltd 

 


