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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

AMENDMENT NO. 2
TO

FORM S$-1

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

NKGen Biotech, Inc.

(Exact name of registrant as specified in its charter)

Delaware 001-40427 86-2191918
(State or other jurisdiction of (Commission (L.R.S. Employer
incorporation or organization) File Number) Identification Number)
3001 Daimler St.

Santa Ana, California 92705
(949) 396-6830
(Address, Including Zip Code, and Telephone Number, Including Area Code, of Registrant’s Principal Executive Offices)
Paul Y. Song
Chief Executive Officer
3001 Daimler St.
Santa Ana, California 92705
(949) 396-6830
(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent for Service)
Copies to:
Kenneth J. Rollins
Cooley LLP
10265 Science Center Drive
San Diego, California 92121
Tel: (858) 550-6000

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under
the Securities Act of 1933, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check
the following box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering. O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller
reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller
reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

95 <

Large accelerated filer 0O Accelerated filer O
Non-accelerated filer Smaller reporting company

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. O

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the registration statement shall become effective on such
date as the SEC, acting pursuant to said Section 8(a), may determine.
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SUBJECT TO COMPLETION, DATED DECEMEBER 15, 2023

PRELIMINARY PROSPECTUS

Up to 36,104,035 Shares of Common Stock
Up to 8,676,959 Shares of Common Stock Issuable Upon Exercise of Warrants and
Up to 5,246,033 Warrants to Purchase Common Stock

This prospectus relates to the issuance by us of an aggregate of up to 8,676,959 shares of our common stock, $0.0001 par
value per share (the “common stock), which consists of (i) up to 4,721,533 shares of common stock that are issuable upon the
exercise of warrants (the “Private Warrants™) originally issued in a private placement to Graf Acquisition Partners IV LLC (the
“Sponsor”), at a price of $1.50 per warrant, in connection with the initial public offering of Graf Acquisition Corp. IV (“Graf”),
with an exercise price of $11.50 per share, (ii) up to 3,432,286 shares of common stock that are issuable upon the exercise of
certain warrants (the “Public Warrants) originally issued as part of the units at a price of $10.00 per unit in the initial public
offering of Graf, with an exercise price of 11.50 per share, (iii) up to 523,140 shares of common stock that are issuable upon
the exercise of warrants issued to the Sponsor at a price of $1.50 per warrant, in connection with the conversion of working
capital loans (the “Working Capital Warrants” and, together with the Private Warrants and Public Warrants, the “Warrants™), with
an exercise price of $11.50 per share.

This prospectus also relates to the offer and sale from time to time by the selling securityholders named in this prospectus
or their permitted transferees (the “selling securityholders™) of (i) up to 36,104,035 shares of common stock consisting of (a) up
to 17,249,368 shares of common stock (excluding the shares of common stock underlying the Private Warrants and the Working
Capital Warrants) pursuant to the Amended and Restated Registration Rights Agreement (as defined below), consisting of (A)
up to 14,724,464 shares of common stock issued or issuable in connection with the Business Combination (as defined below) at
an equity consideration value of approximately $10.00 per share by certain of the selling securityholders named in this
prospectus; (B) up to 2,516,744 shares of common stock originally purchased by Graf Acquisition Partners LLC (the “ Founder
Shares”) in a private placement prior to Graf’s initial public offering, at an effective price of approximately $0.006 per share;
and (C) up to 6,800 shares of common stock and 1,360 shares of common stock underlying 1,360 Public Warrants held by
James A. Graf, which were originally issued by Graf as part of the 6,800 units at a value of $10.00 per unit (each unit
representing one share of common stock and one-fifth of a Public Warrant) in its initial public offering, at an average price of
approximately $9.91 per unit, which were separated into such shares of common stock and Public Warrants at the Closing
(defined below), (b) up to 1,320,000 shares common stock (the “Convertible Notes Shares”) that are issuable upon the
conversion of the $10,000,000 aggregate principal amount of 5.0% / 8.0% Convertible Senior Notes due 2027 (the “Senior
Convertible Notes”), which have a conversion price of $10.00 per share, that were issued in a private placement pursuant to the
securities purchase agreement dated September 15, 2023 (the “Securities Purchase Agreement”), together with the 1,000,000
SPA Warrants (as defined below), for an aggregate purchase price of $10.0 million, (c¢) up to 1,000,000 shares of common stock
(the “SPA Warrant Shares™) that are issuable upon the exercise of warrants (the “SPA Warrants”) at an exercise price of $11.50
per share, which were issued pursuant to the Securities Purchase Agreement; (d) up to 10,209,994 shares of common stock (the
“PIPE Warrant Shares”) issuable upon the exercise of the warrants (the “PIPE Warrants”) issued pursuant to those certain
subscription agreements, dated September 26, 2023 and September 27, 2023 (collectively, the “Warrant Subscription
Agreements”), with each such PIPE Warrant issued at $1.00 per warrant, with the exercise price initially set at $10.00, $12.50
and $15.00 per share for each of the three tranches, respectively, (¢) up to 1,080,000 shares of common stock (the “Polar FPA
Shares”) issued at approximately $10.44 per share (excluding 80,000 shares of common stock of which were issued for no cash
consideration but in consideration for the selling securityholder’s entering into the forward purchase arrangement with the
Company), pursuant to the forward purchase agreement funding amount subscription agreement dated September 29, 2023 (the
“Polar FPA Funding Subscription Agreement”), (f) up to 4,721,533 shares of common stock (the “Private Warrant Shares™)
underlying the Private Warrants, and (g) up to 523,140 shares of common stock (the “Waorking Capital Warrant Shares”)
underlying the Working Capital Warrants; and (ii) up to 5,246,033 Warrants consisting of (a) up to 4,721,533 Private Warrants,
(b) up to 523,140 Working Capital Warrants and (c) up to 1,360 Public Warrants held by James A. Graf. We will not receive
any proceeds from the sale of shares of common stock or the Warrants by the selling securityholders pursuant to this
prospectus.

The selling securityholders may offer, sell or distribute all or a portion of the securities hereby registered publicly or
through private transactions at prevailing market prices or at negotiated prices. We will not receive any of the proceeds from
such sales of these securities, except with respect to amounts received by us upon exercise of the Warrants for cash. We believe
the likelihood that warrant holders will exercise their Warrants for cash and therefore the amount of cash proceeds that we
The inform‘aﬁakdiﬁ%w&éﬁnmz%mBpa’e.éhs HafiRzRiLs afPW-5PBuRRGRER THAG Rtk FHRU SR oL AR TIPS bV i the registration s
Securities BIICELERISORIESh RfdbpVarsantaay eftheidate o hisipisngciissphaoa lusef avorammen stackevddL fhduaiRanddnast 86ficiting an offer to

jurisdictior&h@nre the offer or sale is not permitted.
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with the exercise price of the warrants at any given time. If the trading price for our common stock is less than $11.50 per share,
meaning the Warrants are “out of the money”, we believe the holders of Warrants will be unlikely to exercise these Warrants on a cash
basis. In addition, the Private Warrants and Working Capital Warrants may be exercised on a cashless basis. To the extent such Warrants
are exercised on a cashless basis, we would not receive any cash from such exercise and the total amount of cash that we would receive
from the exercise of the Warrants will decrease. Such exercises may not bring us more liquidity but result in further dilution of our
common stock, which could adversely affect our financial position. In addition, we may not have sufficient cash to fund on our ongoing
operations, and the lack of liquidity could negatively impact our cash flow and business. See “Risk Factors — Risks Related to Our
Business and Industry — We do not currently have sufficient funds to continue our operations and require additional capital
immediately, and our independent registered public accountants and management have expressed substantial doubt as to our ability to
continue as a going concern” for more details. The Public Warrants and the PIPE Warrants may only be exercised for cash provided
there is then an effective registration statement registering the shares of common stock issuable upon the exercise of such warrants. If
there is not a then-effective registration statement, then such warrants may be exercised on a “cashless basis,” pursuant to an available
exemption from registration under the Securities Act of 1933, as amended. We will bear all costs, expenses and fees in connection with
the registration of these securities, including with regard to compliance with state securities or “blue sky” laws. The selling
securityholders will bear all commissions and discounts, if any, attributable to their sale of shares of common stock or Warrants. See the
section titled “Plan of Distribution.”

Our common stock is listed on The Nasdaq Global Market under the symbol “NKGN” and our Public Warrants are listed on The
Nasdaq Capital Market under the symbol “NKGNW”. On December 13, 2023, the last reported sales price of our common stock was
$3.67 per share and the last reported sales price of our Public Warrants was $0.1599 per warrant.

The number of shares of common stock being offered for resale in this prospectus (the “Resale Securities”) exceeds the number of
shares of common stock constituting our public float. The Resale Securities represent approximately 181% of our public float and
approximately 96% of our outstanding shares of common stock upon exercise of the Warrants, the SPA Warrants and the PIPE Warrants
and upon conversion of the Senior Convertible Notes based on the trading price of our common stock on December 13, 2023. The sale
of the Resale Securities, or the perception that these sales could occur, could depress the market price of our common stock. Despite a
decline in price, our selling securityholders may still experience a positive rate of return on the shares purchased by them due to the
lower price per share at which such shares were purchased. While these selling securityholders may, on average, experience a positive
rate of return based on the current market price, public securityholders may not experience a similar rate of return on the common stock
they purchased if there is such a decline in price and due to differences in the purchase price and the current market price. For example,
based on the closing price of our common stock of $3.67 as of December 13, 2023, the holders of the Founder Shares (as defined
below), which were initially purchased at less than $0.01 per share prior to the initial public offering of Graf, would experience a
potential profit of up to approximately $3.66 per share, or up to approximately $9.2 million in the aggregate for selling the 2,516,744
Founder Shares held by the Sponsor and Graf’s directors and are covered by this prospectus, assuming all Founder Shares held by the
Sponsor that are subject to vesting and forfeiture are fully vested. However, The sales of the securities by the selling securityholders, or
the possibility that these sales may occur, also might make it more difficult for us to sell equity securities in the future and at a price that
we deem appropriate.

We are an “emerging growth company” as defined under U.S. federal securities laws and, as such, have elected to comply with
reduced public company reporting requirements. This prospectus complies with the requirements that apply to an issuer that is an
emerging growth company.

Investing in our securities involves a high degree of risk. You should review carefully the risks and uncertainties described in the section
titled “Risk Factors” beginning on page 8 of this prospectus, and under similar headings in any amendments or supplements to this
prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities,
or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

Prospectus dated ,2023
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-1 that we filed with the Securities and
Exchange Commission (the “SEC”) using the “shelf” registration process. Under this shelf registration
process, the selling securityholders may, from time to time, sell the securities offered by them described in
this prospectus. We will not receive any proceeds from the sale by such selling securityholders of the
securities offered by them described in this prospectus. This prospectus also relates to the issuance by us of
the shares of common stock issuable upon the exercise of the Public Warrants, Private Warrants and
Working Capital Warrants. We will not receive any proceeds from the sale of shares of common stock or the
Warrants by selling securityholders pursuant to this prospectus, except with respect to amounts received by
us upon the exercise of the warrants for cash.

Neither we nor the selling securityholders have authorized anyone to provide you with any information
or to make any representations other than those contained in this prospectus or any applicable prospectus
supplement or any free writing prospectuses prepared by or on behalf of us or to which we have referred
you. Neither we nor the selling securityholders take responsibility for, and can provide no assurance as to
the reliability of, any other information that others may give you. Neither we nor the selling securityholders
will make an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.

We may also provide a prospectus supplement or post-effective amendment to the registration
statement to add information to, or update or change information contained in, this prospectus. You should
read both this prospectus and any applicable prospectus supplement or post-effective amendment to the
registration statement together with the additional information to which we refer you in the sections of this
prospectus titled “Where You Can Find More Information.”

Legacy NKGen, Graf and Austria Merger Sub, Inc., a Delaware corporation and wholly-owned
subsidiary of Graf (“Merger Sub”), entered into that certain Agreement and Plan of Merger, dated as of
April 14, 2023 (the “Business Combination Agreement”). Pursuant to the terms and subject to the conditions
of the Business Combination Agreement, on September 29, 2023, Merger Sub merged with and into Legacy
NKGen with the separate corporate existence of Merger Sub ceasing and Legacy NKGen becoming a
wholly-owned subsidiary of Graf (the “Merger” or the “Business Combination”). In connection with the
Merger, Graf was renamed “NKGen Biotech, Inc.” and Legacy NKGen changed its name to “NKGen
Operating Biotech, Inc.” References herein to “/NKGen” denote Graf as the post-Business Combination
entity.

29 99

Unless the context indicates otherwise, references in this prospectus to “we,” “us,” “our,” the
“Company” and similar terms refer to NKGen. References to “Graf” refer to the predecessor company prior
to the consummation of the Business Combination.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this prospectus may contain “forward-looking statements” within the meaning of
Section 27A of the Securities Act and Section 21E of the Exchange Act. The Company’s forward-looking
statements include, but are not limited to, statements regarding the Company’s or its management team’s
expectations, hopes, beliefs, intentions or strategies regarding the future, including the Company’s
expectations regarding the plans and strategy for our business, future financial performance, expense levels
and liquidity sources. In addition, any statements that refer to projections, forecasts or other
characterizations of future events or circumstances, including any underlying assumptions, are forward-
looking statements. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intends,”
“may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “would,” “goal” and similar
expressions may identify forward-looking statements, but the absence of these words does not mean that a
statement is not forward-looking.

99 EEIT3
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The forward-looking statements contained in this prospectus are based on the Company’s current
expectations and beliefs concerning future developments and their potential effects on us taking into
account information currently available to the Company. There can be no assurance that future
developments affecting the Company will be those that the Company has anticipated. These forward-
looking statements involve a number of risks, uncertainties (many of which are difficult to predict and
beyond the Company’s control) or other assumptions that may cause actual results or performance to be
materially different from those expressed or implied by these forward-looking statements.

As a result of a number of known and unknown risks and uncertainties, the Company’s actual results or
performance may be materially different from those expressed or implied by these forward-looking
statements. Some factors that could cause actual results to differ include:

» the Company’s ability to raise financing in the future;

» the Company’s ability to service its operations and expenses and other liquidity needs and to address
its ability to continue as a going concern;

« the ability to recognize the anticipated benefits of the Business Combination;

+ the ability to maintain the listing of the NKGen common stock on the Nasdaq Global Market and its
warrants on The Nasdaq Capital Market, and the potential liquidity and trading of such securities;

* the risk that the consummation of the Business Combination disrupts current plans and operations of
the Company;

 costs related to the Business Combination and expenses and/or payments due to third parties;
» changes in applicable laws or regulations;

» the Company’s success in retaining or recruiting, or changes required in, our officers, key employees
or directors after the Business Combination;

» the Company’s ability to successfully commercialize any product candidates that it successfully
develops and that are approved by applicable regulatory authorities;

» the Company’s expectations for the timing and results of data from clinical trials and regulatory
approval applications;

» the Company’s business, operations and financial performance including:

» the Company’s history of operating losses and expectations of significant expenses and
continuing losses for the foreseeable future;

+ the Company’s ability to execute its business strategy;
+ the Company’s ability to develop and maintain its brand and reputation;
» the Company’s ability to partner with other companies;

* the size of the addressable markets for the Company’s product candidates;
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» the Company’s expectations regarding its ability to obtain and maintain intellectual property
protection and not infringe on the rights of others;

* the outcome of any legal proceedings that may be instituted against the Company; and

+ unfavorable conditions in the Company’s industry, the global economy or global supply chain,
including financial and credit market fluctuations, international trade relations, pandemics, political
turmoil, natural catastrophes, warfare (such as the war between Russia and Ukraine and the armed
conflict in Israel and the Gaza Strip and Israel’s declaration of war against Hamas), and terrorist
attacks.

These forward-looking statements are based on information available as of the date of this prospectus,
and current expectations, forecasts and assumptions, and involve a number of risks and uncertainties.
Accordingly, forward-looking statements in this prospectus and in any document incorporated herein by
reference should not be relied upon as representing the Company’s views as of any subsequent date, and the
Company does not undertake any obligation to update forward-looking statements to reflect events or
circumstances after the date they were made, whether as a result of new information, future events or
otherwise, except as may be required under applicable securities laws.

You should read this prospectus and the documents that we reference in this prospectus and have filed
as exhibits to the registration statement, of which this prospectus is a part, completely and with the
understanding that our actual future results may be materially different from what we expect. We qualify all
of our forward-looking statements by these cautionary statements.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the
relevant subject. These statements are based upon information available to us as of the date of this
prospectus and while we believe such information forms a reasonable basis for such statements, such
information may be limited or incomplete, and such statements should not be read to indicate that we have
conducted an exhaustive inquiry into, or review of, all potentially available relevant information. These
statements are inherently uncertain, and investors are cautioned not to unduly rely upon these statements.

iii
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You should rely only on the information contained in this prospectus, any supplement to this prospectus
or in any free writing prospectus, filed with the Securities and Exchange Commission. Neither we nor the
selling securityholders have authorized anyone to provide you with additional information or information
different from that contained in this prospectus filed with the Securities and Exchange Commission. We take
no responsibility for, and can provide no assurance as to the reliability of, any other information that others
may give you. The selling securityholders are offering to sell, and seeking offers to buy, our securities only
in jurisdictions where offers and sales are permitted. The information contained in this prospectus is
accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or any
sale of our securities. Our business, financial condition, results of operations and prospects may have
changed since that date.

For investors outside of the United States: Neither we nor the selling securityholders, have done
anything that would permit this offering or possession or distribution of this prospectus in any jurisdiction
where action for that purpose is required, other than in the United States. Persons outside the United States
who come into possession of this prospectus must inform themselves about, and observe any restrictions
relating to, the offering of our securities and the distribution of this prospectus outside the United States.
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FREQUENTLY USED TERMS

“Amended and Restated Registration Rights Agreement” means the amended and restated registration
rights agreement entered into at Closing by and among NKGen, the Sponsor, the members of Sponsor,
certain former stockholder of Legacy NKGen, dated September 2023.

“Business Combination” means the transactions contemplated by the Business Combination Agreement.
“Closing” means the closing of the Business Combination.

“Closing Date” means the date of the Closing.

“Code” means the Internal Revenue Code of 1986, as amended.

“Senior Convertible Notes” means the $10,000,000 aggregate principal amount of 5.0% / 8.0%
convertible senior notes due 2027 issued to NKMAX in a private placement pursuant to the Securities
Purchase Agreement.

“Convertible Notes Shares” means up to 1,320,000 aggregate shares of NKGen common stock that are
issuable upon the conversion of the Senior Convertible Notes, at NKMAX’s election, at a conversion price
of $10.00 per share, subject to adjustment in accordance with the terms of the Securities Purchase
Agreement.

“Deferred Founder Shares” means 2,947,262 of the Founder Shares held by the Sponsor, which were
subject to vesting in accordance with the Sponsor Support and Lockup Agreement, as amended and
supplemented.

“Charter” means the amended and restated certificate of incorporation of NKGen, filed with the
Secretary of State of the State of Delaware on May 20, 2021 and amended on May 20, 2023 and
September 29, 2023.

“DGCL” means the Delaware General Corporation Law, as amended.
“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.

“Forward Purchase Agreements” means those certain forward purchase agreements dated
September 22, 2023, September 26, 2023 and September 29, 2023, by and among Graf and certain
investors.

“Founder Shares” means the aggregate 4,312,500 shares of common stock issued to Graf Acquisition
Partners LLC (“Graf LLC”) prior to Graf IPO. All of such shares were later transferred from Graf LLC to
the Sponsor, and an aggregate of 80,000 such shares were further transferred from Sponsor to Graf’s
independent directors. After the Graf IPO underwriters’ partial exercise of their over-allotment option, an
aggregate of 22,125 Founder Shares were forfeited, resulting in 4,290,375 Founder Shares outstanding.
1,773,631 Founder Shares were forfeited by the Sponsor prior to the Closing, resulting in an aggregate of
2,516,744 Founder Shares held by the Sponsor and Graf’s directors outstanding, which were converted into
shares of NKGen common stock at the Closing.

“GAAP” means U.S. generally accepted accounting principles.

“Graf” means Graf Acquisition Corp. IV, a Delaware corporation (which, after the Closing, became
NKGen Biotech, Inc.).

“Graf Board” means the board of directors of Graf.
“Graf Insiders” means the Sponsor and the directors and officers of Graf.
“Graf Stockholders” means the holders of common stock of Graf prior to the Closing.

“Graf IPO” means Graf’s initial public offering, consummated on May 25, 2021, through the sale of
17,161,500 Units at $10.00 per Unit.

“Legacy NKGen” means NKGen Operating Biotech, Inc., a Delaware corporation which, pursuant to
the Business Combination, became a direct, wholly owned subsidiary of NKGen Biotech, Inc., and unless
the context otherwise requires, its consolidated subsidiaries.

Copyright © 2023 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Copyright © 2023 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

TABLE OF CONTENTS

“Merger” means the merger of Merger Sub with and into Legacy NKGen, pursuant to which Legacy
NKGen survived the merger as a wholly-owned subsidiary of Graf.

“Merger Agreement” means that Agreement and Plan of Merger, dated as of April 14, 2023, by and
among Graf, Merger Sub and Legacy NKGen.

“Merger Sub” means Austria Merger Sub, Inc., a Delaware corporation and wholly-owned subsidiary
of Graf.

“Nasdaq” means the Nasdaq Stock Market LLC.

“NKGen” means the Delaware corporation which, prior to consummation of the Business Combination,
was known as Graf Acquisition Corp. I'V.

“NKGen Board” means the board of directors of NKGen.

“NKGen Bylaws” or “Bylaws” means the amended and restated bylaws to be adopted by NKGen
immediately after the Closing.

“NKGen common stock” mean the shares of common stock, par value $0.0001 per share, of NKGen.
“NKGen Options” means options to acquire NKGen common stock.

“NKGen” means NKGen Biotech, Inc. and its subsidiaries prior to the consummation of the Business
Combination, which has changed its name to “NKGen Operating Biotech, Inc.” upon the Closing.

“NKGen Board” means the board of directors of NKGen.

“NKGen common stock” or “our common stock” means an issued and outstanding share of common
stock, par value $0.0001 per share, of NKGen.

“NKGen Options” means unvested NKGen options to purchase shares of common stock of NKGen.
“NKGen Stockholder” means each holder of NKGen common stock.

“NKMAX” means NKMAX Co., Ltd., the majority stockholder of NKGen, a company formed under
the laws of the Republic of Korea.

“NYSE” means the New York Stock Exchange.

“PIPE Warrants” means the aggregate 10,209,994 Warrants purchased by those warrant subscribers
pursuant to the Warrant Subscription Agreements, each of which is exercisable for cash or cashless exercise
under certain circumstances in accordance with the respective Warrant Subscription Agreement.

“Private Warrants” means the 4,721,533 Warrants purchased by the Sponsor concurrently with Graf
IPO, each of which is exercisable for cash at an exercise price of $11.50 or cashless exercise under certain
circumstances for one share of NKGen common stock.

“Public Warrants” means the 3,432,286 warrants included as a component of the units of Graf sold in
the Graf IPO, each of which is exercisable, at an exercise price of $11.50, for one share of NKGen common
stock, in accordance with its terms.

“SEC” means the U.S. Securities and Exchange Commission.

“Securities Purchase Agreement” means the securities purchase agreement in relation to the Senior
Convertible Notes and SPA Warrants by and among Graf and NKMAX, dated September 15, 2023.

“Senior Convertible Notes” means the $10,000,000 aggregate principal amount of 5.0% / 8.0%
convertible senior notes due 2027 issued to NKMAX in a private placement pursuant to the Securities
Purchase Agreement.

“SPA Warrants” means the 1,000,000 Warrants issued in connection with the Senior Convertible Notes,
each of which is exercisable, at an exercise price of $11.50, for one share of NKGen common stock, in
accordance with its terms.

vi
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“Sponsor” means Graf Acquisition Partners IV LLC, a Delaware limited liability company, which
liquidated and distributed its holdings to its ultimate beneficiaries prior to the Closing.

“Sponsor Support and Lockup Agreement” means the sponsor support and lockup agreement by and
among Graf, the Sponsor, Legacy NKGen and certain of Graf’s directors and officers entered into in
connection with the execution of the Merger Agreement, as amended and restated from time to time.

“Warrant Subscription Agreements” means those certain warrant subscription agreements, dated
September 26, 2023 and September 27, 2023, by and among Graf and the warrant investors pursuant to, and
on the terms and subject to the conditions of which, the warrant investors have collectively subscribed for
and agreed to purchase in private placements an aggregate of 10,209,994 shares of common stock at a
purchase price of $1.00 per warrant, resulting in an aggregate purchase price of $10,209,994.

“Warrants” means the Private Warrants, the Public Warrants and the Working Capital Warrants.

“Working Capital Note” means the convertible promissory note issued by Graf to the Sponsor with a
principal amount up to $1.5 million on May 15, 2023.

“Working Capital Warrants” means the 523,140 Warrants issued upon conversion of the then
outstanding amount under the Working Capital Note upon the Closing, each of which is exercisable, for
cash at an exercise price of $11.50, for one share of NKGen common stock, or on cashless exercise, in
accordance with its terms.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus and does not contain all of
the information that you should consider in making your investment decision. Before investing in our
securities, you should carefully read this entire prospectus, including our consolidated financial statements
and the related notes thereto and the information set forth in the sections titled “Risk Factors,” “Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations.” Unless the

context otherwise requires, we use the terms “NKGen Biotech,” “company,” “we,” “us” and “our” in this
prospectus to refer to NKGen Biotech, Inc. and our wholly owned subsidiary after the Closing.

Overview

We are a clinical-stage biotechnology company focused on the development and commercialization of
innovative autologous, allogeneic and CAR-natural killer (“/VK) cell therapies utilizing a proprietary
SuperNKTM (“SNK) platform. Our product candidates are based on a proprietary manufacturing and
cryopreservation process which produces SNK cells that have increased activity as compared to the starting
population of NK cells, based on the results of in vitro experiments performed by NKMAX, as defined by
parameters such as cytotoxicity, cytokine production and activating receptor expression. NKGen believes
that SNK cells have the potential to deliver transformational benefits to patients with neurodegenerative
diseases, such as Alzheimer’s Disease (“4D”) and Parkinson’s disease (“PD”) and cancer.

Corporate Information

We were originally known as Graf Acquisition Corp. IV. On September 29, 2023, Legacy NKGen, Graf
and Merger Sub consummated the transactions contemplated under the Merger Agreement, following the
approval at the special meeting of the stockholders of Graf held on September 25, 2023. In connection with
the closing of the Business Combination, we changed our name from Graf Acquisition Corp. IV to NKGen
Biotech, Inc.

Our principal executive offices are located at 3001 Daimler St., Santa Ana, California 92705, and our
telephone number is (949) 396-6830. Our corporate website address is https://nkgenbiotech.com.
Information contained on or accessible through our website is not a part of this prospectus, and the inclusion
of our website address in this prospectus is an inactive textual reference only.

Emerging Growth Company Status

We are an “emerging growth company,” as defined in the Jumpstart Our Business Startups Act of 2012
(“JOBS Act’). As an emerging growth company, we are exempt from certain requirements related to
executive compensation, including the requirements to hold a nonbinding advisory vote on executive
compensation and to provide information relating to the ratio of total compensation of our President and
Chief Executive Officer to the median of the annual total compensation of all of our employees, each as
required by the Investor Protection and Securities Reform Act of 2010, which is part of the Dodd-Frank
Act.

Section 102(b)(1) of the Jumpstart Our Business Startups Act of 2012 (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 registration statement under the
Securities Act declared effective or do not have a class of securities registered under the Exchange Act) are
required to comply with the new or revised financial accounting standards. The JOBS Act provides that a
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. We have 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, we, 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 NKGen Biotech’s financial statements with those of another public company that is
neither an emerging growth company nor an emerging growth company that has opted out of using the
extended transition period difficult or impossible because of the potential differences in accounting
standards used.
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We will remain an emerging growth company until the earlier of: (1) the last day of the fiscal year
(a) following the fifth anniversary of the Closing of Graf’s IPO, (b) in which we have total annual gross
revenue of at least $1.235 billion or (¢) in which we are deemed to be a large accelerated filer, which means
the market value of our common equity that is held by non-affiliates exceeds $700 million as of the end of
the prior fiscal year’s second fiscal quarter; and (2) the date on which we have issued more than
$1.00 billion in non-convertible debt securities during the prior three-year period. References herein to
“emerging growth company” are to its meaning under the Securities Act, as modified by the JOBS Act.

Liquidity

We do not currently have sufficient funds to service our operations and our expenses and other liquidity
needs and require additional capital immediately, and our independent registered public accountants and
management have expressed substantial doubt as to our ability to continue as a going concern.

As of September 30, 2023 and December 31, 2022, we had cash and cash equivalents of approximately
$8.8 million and $0.1 million, respectively, and working capital deficits of approximately $31.5 million and
$14.4 million, respectively. We have incurred substantial transaction expenses in connection with the
Business Combination. Approximately $14.3 million in transaction expenses and deferred underwriter fees
were settled upon the consummation of the Business Combination. However, we continue to have
substantial transaction expenses accrued and unpaid subsequent to the Closing. As of October 31, 2023, we
had incurred approximately $10.6 million in accounts payable and accrued expenses, including transaction
expenses from the Business Combination and our ongoing business operations. We continue to have
substantial transaction expenses accrued and unpaid subsequent to the Business Combination. Furthermore,
we expect to incur additional expenses in connection with transitioning to, and operating as, a public
company.

In addition, we had approximately $20.2 million in outstanding debts as of September 30, 2023,
inclusive of our revolving line of credit with East West Bank, loans with related parties and the Senior
Convertible Notes. In addition, our revolving line of credit with East West Bank is secured by all of our
assets, and requires us to deposit and maintain a minimum cash balance of $15.0 million with the bank by
December 31, 2023 and at all times thereafter as long as there is an outstanding balance under the revolving
line of credit. We intend to seek delays on certain payments and explore other ways of potentially reducing
immediate expenses with the goal of preserving cash until any potential additional financing is secured, but
these efforts may not be successful or sufficient in amount or on a timely basis to meet our ongoing capital
requirements. We are in discussions with certain financing sources to attempt to secure additional interim
financing by the end of December 2023, which is needed to continue operations and fund other liquidity
needs. In the absence of additional sources of liquidity, management anticipates that existing cash resources
will not be sufficient to meet operating and liquidity needs beyond the end of December 2023. However,
there is no assurance that we will be able to timely secure such additional liquidity or be successful in
raising additional funds or that such required funds, if available, will be available on acceptable terms or
that they will not have a significant dilutive effect on our existing stockholders. In addition, we are unable
to determine at this time whether any of these potential sources of liquidity will be adequate to support our
operations or provide sufficient cash flows to us to meet our obligations as they become due and continue as
a going concern. In the event we determine that additional sources of liquidity will not be available to us or
will not allow us to meet our obligations as they become due, we may need to file a voluntary petition for
relief under the United States Bankruptcy Code in order to implement a restructuring plan or liquidation. In
addition, substantial doubt about our ability to continue as a going concern may cause, investors or other
financing sources to be unwilling to provide funding to us on commercially reasonable terms, if at all. If
sufficient funds are not available, we will have to delay, reduce the scope of, or eliminate some or all of our
business activities, which would adversely affect our business prospects and our ability to continue our
operations.

In addition, we may have to liquidate our assets and may receive less than the value at which those
assets are carried on our financial statements, and/or seek protection under Chapters 7 or 11 of the United
States Bankruptcy Code. This could potentially cause us to cease operations and result in a complete or
partial loss of your investment in our common stock. This could potentially cause us to cease operations and
result in a total loss of your investment in our common stock. See “Risk Factors — Risks Related to Our
Business and Industry — We do not currently have sufficient funds to continue our operations and require
additional capital immediately” for more details.
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Summary Risk Factors

Investments in our securities involve substantial risk. The following is a summary of select risks and
uncertainties that could materially adversely affect us and our business, financial condition and results of
operations. You should carefully consider all the information in this prospectus, including matters set forth
under the section entitled “Risk Factors” for more details. The below summary is qualified in its entirety by
that more complete discussion of such risks and uncertainties. These risks include the following, among

others:

Risks Related to Our Business and Industry

We do not currently have sufficient funds to continue our operations and require additional capital
immediately, and our independent registered public accountants and management have expressed
substantial doubt as to our ability to continue as a going concern.

Our business depends upon the success of our NK cell therapy platform.

Utilizing NK cells represents a novel approach to the treatment of oncological and neurodegenerative
diseases, and we must overcome significant challenges in order to develop, commercialize and
manufacture our product candidates.

Certain aspects of the function and production of NK cells are currently unknown or poorly
understood, and may only become known through further preclinical testing and clinical trials. Any
potential changes to our process may result in delays and additional expenses.

Results of any patient who receives our product candidates through the compassionate use access
program should not be viewed as representative of how the product candidate will perform in a well-
controlled clinical trial, and cannot be used to establish safety or efficacy for regulatory approval.

Clinical development involves a lengthy and expensive process with an uncertain outcome, and we
may encounter substantial delays due to a variety of reasons outside our control.

Our business is highly dependent on the clinical success of our product candidates, and on the
clinical success of SNKO1 and SNKO2 in particular, and we may fail to develop SNKO1, SNK02 and/
or our other product candidates successfully or may be unable to obtain regulatory approval for
them.

Even if we obtain regulatory approval for a product candidate, our products will remain subject to
continuous subsequent regulatory obligations and scrutiny.

We have never commercialized a product candidate before, and we may lack the necessary expertise,
personnel and resources to successfully commercialize any products, if approved. We may be unable
to establish effective marketing and sales capabilities or enter into agreements with third parties or
related parties to market and sell our product candidates, if they are approved, and as a result, we
may be unable to generate product revenues.

Risks Related to Our Financial Position

We have a limited operating history, have incurred significant losses since our inception, and we
expect to continue to incur significant losses for the foreseeable future.

We have never generated revenue from product sales and may never achieve or maintain
profitability.

Our East West Bank Loan Agreement provides the lender with a security interest in all of our assets,
and contains financial covenants and other restrictions on our actions that may limit our operational
flexibility or otherwise adversely affect our results of operations.

The terms of our 2023 NKMAX Loan Agreements and the East West Bank Loan Agreement require
us to meet certain payment obligations, and may subject us to default.

Risks Related to Government Regulations

The regulatory approval process of the FDA and comparable foreign regulatory authorities are
lengthy, time-consuming and inherently unpredictable, and even if we complete the necessary
clinical
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trials, we cannot predict when, or if, we will obtain regulatory approval for any of our product
candidates, and any such regulatory approval may be for a more narrow indication than we seek.

* We are and will be subject to U.S. and certain foreign export and import controls, sanctions,
embargoes, anti-corruption laws and anti-money laundering laws and regulations. Compliance with
these legal standards could impair our ability to compete in domestic and international markets. We
could face criminal and/or civil liability and other serious consequences for violations, which would
harm our business.

Risks Related to Manufacturing

* Our manufacturing process is novel and complex, and we may encounter difficulties in production,
or difficulties with internal manufacturing, which would delay or prevent our ability to provide a
sufficient supply of our product candidates for clinical trials or our products for patients, if approved.

* Delays in commissioning and receiving regulatory approvals for our manufacturing facilities could
delay our development plans and thereby limit our ability to develop our product candidates and
generate revenues.

Risks Related to Our Intellectual Property

» If our license agreement with NKMAX is terminated, we could lose our rights to key components
enabling our NK cell technology platform.

* We may need to license additional intellectual property from third parties, and any such licenses may
not be available or may not be available on commercially reasonable terms.

* Our development and commercialization rights to our current and future product candidates and
technology are subject, in part, to the terms and conditions of licenses granted to us by others.
Risks Related to Ownership of OQur Securities
* Our stock price may be volatile and may decline regardless of its operating performance.
* We may be unable to maintain the listing of our securities on Nasdaq in the future.
» Future sales of shares by existing stockholders could cause our stock price to decline.

» The shares of common stock being offered in this prospectus represent a substantial percentage of
our outstanding common stock, and the sales of such shares, or the perception that these sales could
occur, could cause the market price of our common stock to decline significantly.

* The Warrants, SPA Warrants and PIPE Warrants may not be exercised at all or may be exercised on a
cashless basis and we may not receive any cash proceeds from the exercise of the Warrants, SPA
Warrants or PIPE Warrants.

* We may issue additional shares of common stock or other equity securities without your approval,
which would dilute your ownership interests and may depress the market price of our common stock.
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Issuance of common stock

The Offering

Shares of common stock offered
byus Upto 8,676,959 shares of NKGen common stock, consisting

of (i) up to 4,721,533 shares of NKGen common stock that are
issuable upon exercise of the Private Warrants, (ii) up to
3,432,286 shares of NKGen common stock that are issuable
upon exercise upon the exercise of the Public Warrants, and
(iii) up to 523,140 shares of common stock that are issuable
upon the exercise of the Working Capital Warrants.

Shares of common stock outstanding
prior to the exercise of all
Warrants21,888,976 (as of December 15, 2023)

Shares of common stock outstanding
assuming exercise of all of the
Warrants30,565,935 (based on the total shares of NKGen common
stock outstanding as of December 15, 2023)

Exercise prikblofQlpeMémarmtfor the Warrants, subject to adjustment as
described herein

Use of proc®édsvill receive up to an aggregate of approximately $99.8
million from the exercise of the Warrants, assuming exercise
in full of all the Warrants for cash. We expect to use the net
proceeds from the exercise of the Warrants for general
corporate purposes. We believe the likelihood that the holders
of the Warrants will exercise or convert their securities, and
therefore the amount of cash proceeds that we would receive
is dependent upon the trading price of our common stock. If
the trading price for our common stock is less than $11.50 per
share for the Warrants, meaning the Warrants are “out of the
money”, we believe the holders of Warrants will be unlikely to
exercise these Warrants on a cash basis. To the extent that any
Warrants are exercised on a cashless basis, we would not
receive any cash from such exercise and the total amount of
cash we would receive from the exercise of the Warrants will
decrease. See “Use of Proceeds.”

Resale of Common Stock, Private Warrants and Working Capital Warrants

Shares of common stock offered by the
selling seWmryhoddestering the resale by the selling securityholders
named in this prospectus, or their permitted transferees, and
aggregate of 36,104,035 shares of NKGen common stock,
consisting of:

e upto 17,249,368 shares of NKGen common stock
pursuant to the Amended and Restated Registration
Rights Agreement (excluding the shares of common stock
issuable upon exercise of the Private Warrants and the
Working Capital Warrants);

e upto 1,320,000 shares of NKGen common stock issuable
upon conversion of the Senior Convertible Notes that
were issued in a private placement pursuant to the
Securities Purchase Agreement;
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e upto 1,000,000 shares of NKGen common stock issuable
upon the exercise of the SPA Warrants issued pursuant to
the Securities Purchase Agreement;

. up to 10,209,994 shares of NKGen common stock
issuable upon exercise of the PIPE Warrants issued
pursuant to the Warrant Subscription Agreement;

. up to 1,080,000 shares of NKGen common stock issued
pursuant to the Polar FPA Funding Subscription
Agreement;

e upto4,721,533 shares of NKGen common stock issuable
upon the exercise of the Private Warrants; and

e upto 523,140 shares of NKGen common stock issuable
upon exercise of the Working Capital Warrants.

*  Given the substantial number of shares of NKGen
common stock being registered for potential resale by the
selling securityholders pursuant to this prospectus, the
sale of shares of the selling securityholders of a large
number of shares, or the perception in the market that the
selling securityholders intend to sell a large number of
shares, could increase the volatility of the market price of
our common stock or result in a significant decline in the
market price of our common stock. Even if the market
price of our common stock is below the exercise prices or
the offering price in Graf’s initial public offering, the
some of the selling securityholders may still have an
incentive to sell our shares because they purchased the
shares at a significantly lower price than the purchase
price paid by our public investors or the current market
price of our common stock. While these selling
securityholders may, on average, experience a positive
rate of return on their investment in our common stock as
a result, the public securityholders may not experience a
similar rate of return on the securities they purchased due
to differences in their purchase prices and the trading
price. For example, based on the closing price of our
common stock on December 13, 2023, assuming all
shares held by the Sponsor that are subject to vesting and
forfeiture are fully vested, the original holders of the
Founder Shares would experience a potential profit of up
to approximately $3.66 per share that they purchased
prior to the initial public offering of Graf, or up to
approximately $9.2 million in the aggregate (not giving
effect to the issuance of the shares of NKGen common
stock issuable upon exercise of the Warrants held by
them), assuming all Founder Shares held by the Sponsor
that are subject to vesting and forfeiture are fully vested.
The sales of the securities by the selling securityholders,
or the possibility that these sales may occur, also might
make it more difficult for us to sell equity securities in
the future and at a price that we deem appropriate.

Warrants offered by the selling
stockholddpsto 5,246,033 Warrants, consisting of (i) up to 4,721,533
Private Warrants, (ii) up to 523,140 Working Capital Warrants
and (iii) 1,360 Public Warrants held by Mr. Graf.
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RedemptionThe Public Warrants are redeemable in certain circumstances.
See “Description of Our Securities — Warrants — Public
Warrants.”

Terms of th&ldfeeitigg securityholders will determine when and how they
will dispose of the shares of NKGen common stock registered
for resale under this prospectus.

Lock-Up Agretaiang$ our securityholders are subject to certain
restrictions on transfer until the termination of applicable
lock-up periods. See the section titled “Certain Relationships
and Related Party Transactions — Lock-Up Agreement.”

Use of proc®éelsvill not receive any of the proceeds from the sale of the
shares of common stock or the Warrants by the selling
securityholders, except with respect to amounts received by us
due to the exercise of the Warrants.

Risk factorBefore investing in our securities, you should carefully read
and consider the information set forth in “Risk Factors”
beginning on page 8.

Nasdaq tickeNKy@i¥dlsnd “NKGNW.”

For additional information concerning the offering, see “Plan of Distribution” beginning on page 197.
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RISK FACTORS

Investing in our securities involves a high degree of risk. You should carefully consider the risks and
uncertainties described below together with all of the other information contained in this prospectus,
including the risks and uncertainties discussed above under “Special Note Regarding Forward-Looking
Statements,” our financial statements and related notes appearing at the end of this prospectus and in the
section titled “Management s Discussion and Analysis of Financial Condition and Results of Operations,”
before deciding to invest in our securities. If any of the events or developments described below were to
occur, our business, prospects, operating results and financial condition could suffer materially, the trading
price of our common stock could decline, and you could lose all or part of your investment. The risks and
uncertainties described below are not the only ones we face. Additional risks and uncertainties not presently
known to us or that we currently believe to be immaterial may also adversely affect our business.

Risks Related to Our Business and Industry

We do not currently have sufficient funds to service our operations and expenses and other liquidity needs and
require additional capital immediately, and our independent registered public accountants and management have
expressed substantial doubt as to our ability to continue as a going concern.

We do not currently have sufficient funds to service our operations and our expenses and other liquidity
needs and require additional capital immediately, and our independent registered public accountants and
management have expressed substantial doubt as to our ability to continue as a going concern. As of
September 30, 2023 and December 31, 2022, we had cash and cash equivalents of approximately $8.8
million and $0.1 million, respectively. We received approximately $21.9 million in gross proceeds from the
Closing. We have incurred substantial transaction expenses in connection with the Business Combination
and approximately $14.3 million of transaction expenses and deferred underwriting fees were settled at the
Closing. However, we continue to have substantial transaction expenses accrued and unpaid subsequent to
the Closing. As of October 31, 2023, we had approximately $10.6 million in accounts payable and accrued
expenses, including transaction expenses from the Business Combination and our ongoing business
operations. We intend to seek delays on certain payments and explore other ways of potentially reducing
immediate expenses with the goal of preserving cash until any potential additional financing is secured, but
these efforts may not be successful or sufficient in amount or on a timely basis to meet our ongoing capital
requirements.

We are in discussions with certain fina