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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 registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  o
If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  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. (Check one):
Large accelerated filer o Accelerated filer þ Non-accelerated filer o Smaller reporting company o
Emerging growth company o (Do not check if a smaller

reporting 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 Securities Act.  o
________________________________
CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities to be Registered Amount to be Registered
Proposed Maximum Offering Price Per Unit
Proposed Maximum Aggregate Offering Price (1)(2)

Amount of
Registration
Fee (3)

Common Stock (4) — —
Preferred Stock (4) — —
Debt Securities (4) — —
Warrants (5) — —
Purchase Contracts (6) — —
Units (7) — —
TOTAL $75,000,000 $9,338

(1)Not specified as to each class of securities to be registered hereunder pursuant to General Instruction II.D. to FormS-3 under the Securities Act of 1933, as amended (the “Securities Act”).

(2)

Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities
Act, and exclusive of accrued interest, distributions and dividends, if any. Subject to Rule 462(b) under the
Securities Act, the aggregate public offering price of all securities registered hereby will not exceed $75,000,000.
Such amount represents the issue price rather than the principal amount of any debt securities issued at an original
issue discount.

(3)

Pursuant to Rule 457(p) under the Securities Act, the full amount of the registration fee of $9,338 is offset by the
$8,715 registration fee previously paid by American National Bankshares Inc. in connection with American
National Bankshares Inc.’s Registration Statement on Form S-3 (File No. 333-200584), filed on November 25,
2014, resulting in an amount due of $623 in connection with this filing.

(4)

Such indeterminate principal amount and number of shares of common stock, shares of preferred stock or debt
securities as may, from time to time, be issued (i) at indeterminate prices or (ii) upon conversion, redemption,
exercise or exchange of securities registered hereunder, to the extent any such securities are, by their terms,
convertible into or exchangeable for other securities registered hereunder.

(5)Warrants may be sold separately or together with common stock, preferred stock or debt securities of American
National Bankshares Inc. Includes an indeterminate number of shares of common stock, shares of preferred stock
or debt securities of American National Bankshares Inc. to be issuable upon the exercise of warrants for such
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securities.

(6)

Such indeterminate number of purchase contracts as may, from time to time, be issued at indeterminate prices
obligating holders to purchase from or sell to us, and obligating us to sell or purchase from the holders, a specific
number of shares of common stock, shares of preferred stock or debt securities of American National Bankshares
Inc. at a future date or dates.

(7)Such indeterminate number of units as may, from time to time, be issued at indeterminate prices, each representingownership of one or more of the securities described herein.

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 or until the
Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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The information contained in this prospectus is not complete and may be changed. We may not sell these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This preliminary
prospectus is not an offer to sell these securities and is not soliciting an offer to buy these securities in any jurisdiction
where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED JANUARY 29, 2018

Prospectus
$75,000,000
Common Stock
Preferred Stock
Debt Securities
Warrants
Purchase Contracts
Units
We may offer and sell from time to time, in one or more offerings, common stock, preferred stock, debt securities
(which may be senior or subordinated debt securities), warrants, purchase contracts or units in amounts, at prices and
on other terms to be determined at the time of the offering. This prospectus describes the general terms of these
securities and the general manner in which we will offer the securities.
The aggregate initial offering price of all securities we sell under this prospectus will not exceed $75,000,000.
The specific terms of any securities we offer will be included in a supplement to this prospectus. The prospectus
supplement will also describe the specific manner in which we will offer the securities. The prospectus supplement
may also add, update or change information contained in this prospectus.
You should read this prospectus, any applicable prospectus supplement or related free writing prospectus and the
documents incorporated therein by reference carefully before you invest.
Our common stock is traded on the Nasdaq Global Select Market under the symbol “AMNB.”
Investing in our securities involves a high degree of risk. You should carefully consider the risks and uncertainties
described under the heading “Risk Factors” beginning on page 9 of this prospectus, as well as the risks and uncertainties
described under similar headings in any applicable prospectus supplement or related free writing prospectus and in the
other documents that are incorporated or deemed to be incorporated by reference into this prospectus or the applicable
prospectus supplement.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is accurate or complete. Any representation to the contrary is a
criminal offense.
These securities will not be savings accounts, deposits or other obligations of any bank and are not insured or
guaranteed by the Federal Deposit Insurance Corporation, the Deposit Insurance Fund or any other governmental
agency or instrumentality.
The date of this prospectus is , 2018.
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ABOUT THIS PROSPECTUS
Unless the context requires otherwise, in this prospectus we use the terms “we,” “us,” “our,” “American National” and the
“company” to refer to American National Bankshares Inc. The terms “bank” and “American National Bank” refer to
American National Bank and Trust Company, our community bank subsidiary.
This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission
(the “SEC”) using a “shelf” registration process. Under the shelf registration process, using this prospectus, together with a
prospectus supplement, we may sell, from time to time, in one or more offerings, any combination of the securities
described in this prospectus in a dollar amount that does not exceed $75,000,000 in the aggregate.
This prospectus provides you with a general description of the securities we may offer. Each time we offer securities,
we will provide a prospectus supplement that will contain specific information about the terms of that offering. The
prospectus supplement may also add, update or change information contained in this prospectus. You should read this
prospectus, any applicable prospectus supplement or related free writing prospectus and the information incorporated
by reference in this prospectus and any applicable prospectus supplement before making an investment in our
securities. See “Where You Can Find More Information” for more information. If there is any inconsistency between the
information in this prospectus and any prospectus supplement, you should rely on the information in the prospectus
supplement.
Our SEC registration statement containing this prospectus, including exhibits, provides additional information about
us and the securities offered under this prospectus. The registration statement can be read at the SEC’s website or at the
SEC’s offices. The SEC’s website and street addresses are provided under the heading “Where You Can Find More
Information.”
You should rely only on the information contained in or incorporated by reference in this prospectus, any applicable
prospectus supplement or related free writing prospectus. We have not authorized anyone to provide you with
different information. This document may be used only in jurisdictions where offers and sales of these securities are
permitted. You should not assume that information contained in this prospectus, in any applicable prospectus
supplement or related free writing prospectus is accurate as of any date other than their respective dates. In the case of
information contained in documents we file with the SEC and incorporate by reference in this prospectus, you should
assume that such information is accurate only as of the respective dates of those documents. Our business, financial
condition, results of operations and prospects may have changed since those dates.
We may sell our securities to underwriters who will in turn sell the securities to the public on terms fixed at the time
of sale. In addition, the securities may be sold by us directly or through dealers or agents which we may designate
from time to time. If we, directly or through agents, solicit offers to purchase the securities, we reserve the sole right
to accept and, together with our agents, to reject, in whole or in part, any of those offers.
A prospectus supplement will contain the names of the underwriters, dealers or agents, if any, together with the terms
of the offering, the compensation of any underwriters, dealers or agents, and the net proceeds to be received by
American National. Any underwriters, dealers or agents participating in the offering may be deemed “underwriters”
within the meaning of the Securities Act of 1933, as amended (the “Securities Act”).
WHERE YOU CAN FIND MORE INFORMATION
This prospectus is a part of a registration statement on Form S-3 that we have filed with the SEC under the Securities
Act. This prospectus does not contain all the information set forth in the registration statement, certain parts of which
are omitted in accordance with the rules and regulations of the SEC. For further information with respect to us and the
securities offered by this prospectus, reference is made to the registration statement, including the exhibits to the
registration statement and the documents incorporated by reference.
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We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our filings are
available to the public over the Internet at the SEC’s website at http://www.sec.gov. You may also read and copy any
document we file with the SEC at its public reference facilities at 100 F Street, N.E., Washington, D.C. 20549. You
can also obtain copies of the documents at prescribed rates by writing to the Public Reference Room of the SEC at 100
F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the
operation of the public reference facilities. Our SEC filings are also available at no cost on our website at
https://www.amnb.com, as soon as reasonably practicable after we file such documents with the SEC. We are not
incorporating the information on our website into this prospectus, and the information on the website is not included
in, nor is it a part of, this prospectus or any prospectus supplement. Our SEC file number is 0-12820.
DOCUMENTS INCORPORATED BY REFERENCE
We incorporate by reference into this prospectus the information we file with the SEC, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference
is an important part of this prospectus.
Some information contained in this prospectus updates and supersedes the information incorporated by reference and
some information that we file subsequently with the SEC will automatically update this prospectus. We incorporate by
reference into this prospectus the following documents or information filed with the SEC (other than, in each case,
documents or information deemed to have been furnished and not filed in accordance with SEC rules):
•our Annual Report on Form 10-K for the year ended December 31, 2016, filed on March 16, 2017;

•our Quarterly Reports on Form 10-Q for the quarters ended (i) March 31, 2017, filed on May 8, 2017, (ii) June 30,2017, filed on August 4, 2017 and (iii) September 30, 2017, filed on November 6, 2017;

•our Current Reports on Form 8-K filed on February 22, 2017, May 17, 2017 (two reports), May 19, 2017 (Form8-K/A), July 20, 2017, September 20, 2017, October 19, 2017, November 22, 2017 and January 19, 2018; and

•the description of our common stock contained in our Registration Statement on Form 8-A, filed with the SEC onSeptember 14, 1984 pursuant to Section 12 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
We also incorporate by reference any filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act after the initial filing of the registration statement that contains this prospectus and before the time that
all of the securities offered by this prospectus are sold or the offering is otherwise terminated; provided, however, that
we are not incorporating by reference any documents or information deemed to have been furnished and not filed in
accordance with SEC rules (unless otherwise indicated). Any statement contained in a document incorporated by
reference in this prospectus shall be deemed to be modified or superseded for purposes of this prospectus to the extent
that a statement contained in this prospectus, or in any other document filed later which is also incorporated in this
prospectus by reference, modifies or supersedes the statement. Any statement so modified or superseded shall not be
deemed to constitute a part of this prospectus except as so modified or superseded. The information contained in this
prospectus should be read together with the information in the documents incorporated in this prospectus by reference.

4

Edgar Filing: AMERICAN NATIONAL BANKSHARES INC. - Form S-3

7



You may obtain any of these incorporated documents from us without charge, excluding any exhibits to these
documents unless the exhibit is specifically incorporated by reference in such document, by requesting them from us
in writing or by telephone at the following address:
William W. Traynham
Executive Vice President and Chief Financial Officer
American National Bankshares Inc.
628 Main Street
Danville, Virginia 24541
(434) 792-5111
These incorporated documents may also be available on our website at https://www.amnb.com. Except for
incorporated documents, information contained on our website is not a prospectus and does not constitute part of this
prospectus.
NOTE OF CAUTION REGARDING FORWARD-LOOKING STATEMENTS
We make certain forward-looking statements in this prospectus, any applicable prospectus supplement or related free
writing prospectus and in the documents incorporated by reference into this prospectus that are based upon our current
expectations and projections about current events. You should not rely on forward-looking statements in this
prospectus, any applicable prospectus supplement or related free writing prospectus, or the documents incorporated by
reference. We intend these forward-looking statements to be covered by the safe harbor provisions for
forward-looking statements contained in the Private Securities Litigation Reform Act of 1995, and we are including
this statement for purposes of these safe harbor provisions. You can identify these statements from our use of the
words “may,” “will,” “should,” “could,” “would,” “plan,” “potential,” “estimate,” “project,” “believe,” “intend,” “anticipate,” “expect,” “target” and
similar expressions. Examples of forward-looking statements include, but are not limited to, estimates with respect to
the financial condition, expected or anticipated revenue, results of operations and business of the company that are
subject to various factors which could cause actual results to differ materially from these estimates. These factors
include, but are not limited to, the following:

•financial market volatility, including the level of interest rates could affect the values of financial instruments and theamount of net interest income earned;

•
general economic or business conditions, either nationally or in the market areas in which the company does business,
may be less favorable than expected, resulting in deteriorating credit quality, reduced demand for credit, or a
weakened ability to generate deposits;

•competition among financial institutions may increase and competitors may have greater financial resources anddevelop products and technology that enable those competitors to compete more successfully than the company;

•businesses that the company is engaged in may be adversely affected by legislative or regulatory changes, includingchanges in accounting standards and tax laws;
•the ability to retain key personnel;
•technological risks and developments, and cyber attacks or events;
•the failure of assumptions underlying the allowance for loan losses; and
•risks associated with mergers and other acquisitions and other expansion activities.
You should also consider carefully the statements under “Risk Factors” and other sections of this prospectus, any
applicable prospectus supplement or related free writing prospectus and the documents we incorporate by
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reference, which address additional facts that could cause our actual results to differ from those set forth in the
forward-looking statements. We caution investors not to place significant reliance on the forward-looking statements
contained in this prospectus, any applicable prospectus supplement or related free writing prospectus and the
documents we incorporate by reference.
Because of these and other uncertainties, our actual future results, performance or achievements, or industry results,
may be materially different from the results contemplated by these forward-looking statements. In addition, our past
results of operations do not necessarily indicate our future results. You should not place undue reliance on any
forward-looking statements, which speak only as of the date they were made. We do not intend to update these
forward-looking statements, even though our situation may change in the future, unless we are obligated to do so
under the federal securities laws. We qualify all of our forward-looking statements by these cautionary statements.
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PROSPECTUS SUMMARY
This summary provides a general description of the securities we may offer. This summary is not complete and does
not contain all of the information that may be important to you. For a more complete understanding of us and the
terms of the securities we will offer, you should read carefully this entire prospectus, including the “Risk Factors”
section, the applicable prospectus supplement for the securities, any related free writing prospectus, and the other
documents we refer to and incorporate by reference. In particular, we incorporate important business and financial
information into this prospectus by reference.
The Securities We May Offer
We may use this prospectus to offer securities in an aggregate amount of up to $75,000,000 in one or more offerings.
A prospectus supplement, which we will provide each time we offer securities, will describe the amounts, prices and
detailed terms of the securities and may describe risks associated with an investment in the securities in addition to
those described in the “Risk Factors” section of this prospectus. We will also include in the prospectus supplement,
where applicable, information about material United States federal income tax considerations relating to the securities.
Terms used in this prospectus will have the meanings described in this prospectus unless otherwise specified.
We may sell the securities to or through underwriters, dealers or agents or directly to purchasers. We, as well as any
agents acting on our behalf, reserve the sole right to accept or to reject in whole or in part any proposed purchase of
our securities. Each prospectus supplement will set forth the names of any underwriters, dealers or agents involved in
the sale of our securities described in that prospectus supplement and any applicable fee, commission or discount
arrangements with them.
Common Stock
We may sell our common stock. In a prospectus supplement, we will describe the aggregate number of shares offered
and the offering price of the shares.
Preferred Stock
We may sell shares of our preferred stock in one or more series. In a prospectus supplement, we will describe the
specific designation, the aggregate number of shares offered, the dividend rate or manner of calculating the dividend
rate, the dividend periods or manner of calculating the dividend periods, the ranking of the shares of the series with
respect to dividends, liquidation and dissolution, the stated value of the shares of the series, the voting rights of the
shares of the series, if any, whether and on what terms the shares of the series will be convertible or exchangeable,
whether and on what terms we can redeem the shares of the series, whether we will list the preferred stock on a
securities exchange and any other specific terms of the series of preferred stock.
Debt Securities
Our debt securities may be senior or subordinated in priority of payment. We will provide a prospectus supplement
that describes the ranking, whether senior or subordinated, the specific designation, the aggregate principal amount,
the purchase price, the maturity, the redemption terms, the interest rate or manner of calculating the interest rate, the
time of payment of interest, if any, the terms for any conversion or exchange, including the terms relating to the
adjustment of any conversion or exchange mechanism, the listing, if any, on a securities exchange and any other
specific terms of the debt securities.
Warrants
We may sell warrants to purchase our debt securities, shares of common stock or shares of our preferred stock. In a
prospectus supplement, we will inform you of the exercise price and other specific terms of the warrants,
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including whether our or your obligations, if any, under any warrants may be satisfied by delivering or purchasing the
underlying securities or their cash value.
Purchase Contracts
We may issue purchase contracts, including purchase contracts issued as part of a unit with one or more other
securities, for the purchase or sale of our common stock, preferred stock or debt securities. The price of our debt
securities or price per share of common stock or preferred stock, as applicable, may be fixed at the time the purchase
contracts are issued or may be determined by reference to a specific formula contained in the purchase contracts. We
may issue purchase contracts in such amounts and in as many distinct series as we wish.
Units
We may sell any combination of one or more of the other securities described in this prospectus, together as units. In a
prospectus supplement, we will describe the particular combination of securities constituting any units and any other
specific terms of the units.
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RISK FACTORS
Investing in our securities involves a high degree of risk. Before making an investment decision, you should carefully
consider the risks described under “Risk Factors” in any applicable prospectus supplement and in our most recent
Annual Report on Form 10-K, and in our updates to those risk factors in our Quarterly Reports on Form 10-Q,
together with all of the other information appearing in this prospectus or incorporated by reference into this prospectus
and any applicable prospectus supplement, in light of your particular investment objectives and financial
circumstances. In addition to those risk factors, there may be additional risks and uncertainties of which management
is not aware or focused on or that management deems immaterial. Our business, financial condition or results of
operations could be materially adversely affected by any of these risks. The trading price of our securities could
decline due to any of these risks, and you may lose all or part of your investment.
AMERICAN NATIONAL BANKSHARES INC.
Our Company
American National is a multi-state bank holding company headquartered in Danville, Virginia. We provide a wide
range of financial products and services through our wholly-owned subsidiary, American National Bank and Trust
Company, a national banking association chartered in 1909.
American National Bank provides commercial, mortgage and consumer banking services, trust and investment
services, and insurance services through 26 banking offices and two loan production offices serving southern and
central Virginia and north central North Carolina.
American National Bankshares Inc. is a Virginia corporation. Our principal executive offices are located at 628 Main
Street, Danville, Virginia 24541, and our telephone number is (434) 792-5111. Our Internet address is
https://www.amnb.com. We are not incorporating the information on our website into this prospectus, and the
information on the website is not included in, nor is it a part of, this prospectus.
USE OF PROCEEDS
Unless we state otherwise in an accompanying prospectus supplement, we intend to use the net proceeds from the sale
of the securities offered by us under this prospectus and any related prospectus supplement for general corporate
purposes. These purposes may include investing in, or extending credit to, our operating subsidiaries; investments at
the holding company level; reducing or refinancing existing debt; possible acquisitions; stock repurchases; and other
purposes as described in any prospectus supplement.
Pending such use, we may temporarily invest the net proceeds of any offering. The precise amounts and timing of the
application of proceeds will depend upon our funding requirements and the availability of other funds. Except as
indicated in a prospectus supplement, allocations of the proceeds to specific purposes will not have been made at the
date of that prospectus supplement.
We continually evaluate possible business combination opportunities. As a result, future business combinations
involving cash, debt or equity securities may occur. Any future business combination or series of business
combinations that we might undertake may be material, in terms of assets acquired, liabilities assumed or otherwise,
to our financial condition.
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RATIOS OF EARNINGS TO FIXED CHARGES AND PREFERRED DIVIDENDS
The following table sets forth our consolidated ratios of (i) earnings to fixed charges and (ii) earnings to fixed charges
and preferred stock dividends for the periods presented. As of the date of this prospectus, we do not have any
preferred stock outstanding.

For the Nine
Months Ended
September 30,

For the Years Ended December 31,

2017 2016 2016 2015 2014 2013 2012
Ratios of earnings to fixed charges (1):
Including deposit interest 458 % 455 % 462 % 448 % 409 % 428 % 371 %
Excluding deposit interest 2,024% 2,255% 2,228% 2,196% 2,065% 2,385% 2,207%

Ratios of earnings to fixed charges and preferred
dividends (1)(2):
Including deposit interest 458 % 455 %
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