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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.

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, other than securities offered only in connection with dividend or interest
reinvestment plans, 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,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.
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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.

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.

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.

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 definitions of “large accelerated filer,” “accelerated
filer,” “smaller reporting company” and “‘emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer
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.

CALCULATION OF REGISTRATION FEE

Proposed

Amount to Maximum Proposed
Title of Each Class of . Maximum
be Offering Amount of
Price Per Aggregate Registration Fee
Securities to be Registered . Offering
Registered .
. Price
Security
Primary Offering:
Common Stock, par value $0.01 per share (1) 2 @ 2) (1) 2)
Preferred Stock, par value $0.01 per share (1) 2 @ 2) (1) 2)



Edgar Filing: PAM TRANSPORTATION SERVICES INC - Form S-3

Debt Securities (1) 2 @ 2) (1) 2)

Rights (D 2 @ 2) (M (2)

Warrants (1) 2 @ 2) (1) 2)

Total Primary Offering (D 2 @ (2) $350,000,000(3) $43,575 4
Secondary Offering:

Common Stock, par value $0.01 per share 1,500,000(5) $36.025 (6) $54,037,500 $6,728 (6)
Total $404,037,500 $50,303

Not specified as to each class of primary offering securities to be registered pursuant to General Instruction II. D of

Form S-3.

An indeterminate aggregate initial offering price or number of securities of each identified class is being registered

as may be issued at indeterminate prices from time to time. The securities registered include unspecified amounts

(2)and numbers of securities that may be issued upon conversion of or exchange for securities that provide for
conversion or exchange or pursuant to the anti-dilution provisions of any such securities. Separate consideration
may or may not be received for securities issuable on exercise, conversion, or exchange of other securities.

The securities are being registered pursuant to General Instruction I.B.1 of Form S-3. As of March 23, 2018, there
were 2,193,711 shares of our common stock outstanding held by non-affiliates. The closing price of our common
(3)stock as reported on the NASDAQ Stock Market on March 23, 2018, was $36.36. Based on this price per share, the
aggregate market value of our common stock outstanding held by non-affiliates as of March 23, 2018 was $79.8

million.
(4)Calculated in accordance with Rule 457(0) under the Securities Act of 1933 (“Securities Act”™).
Pursuant to Rule 416 under the Securities Act, the shares of Common Stock registered for resale are deemed to
(5)include an unspecified number of additional shares of Common Stock to prevent dilution resulting from any further
stock split, stock dividend or similar transaction.
Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(c) under the
(6) Securities Act based on the average of the high and low prices of the Common Stock as reported on the NASDAQ
Stock Market on March 23, 2018.

ey

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 in this prospectus is not complete and may be changed. This prospectus is included in a
registration statement that we filed with the Securities and Exchange Commission. We may not sell these
securities or accept an offer to buy these securities until the registration statement filed with the Securities and
Exchange Commission is effective. This prospectus is not an offer to sell these securities, and it is not soliciting
offers to buy these securities in any state where such offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MARCH 30, 2018

PROSPECTUS

P.A.M. TRANSPORTATION SERVICES, INC.

$350,000,000

of

Common Stock
Preferred Stock
Debt Securities

Rights

Warrants

1,500,000 Shares
of
Common Stock

Offered by Selling Stockholders

We may offer and sell, from time to time, in one or more offerings, any combination of securities that we describe in
this prospectus having a total initial offering price not exceeding $350,000,000. In addition, the selling stockholders
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identified in this prospectus and any of their pledgees, donees, transferees or other successors-in-interest may offer
and sell, from time to time, up to 1,500,000 shares of our common stock, par value $0.01 per share. We will not
receive any of the proceeds from the sale of shares of our common stock by the selling stockholders. Neither we nor
the selling stockholders are required to sell any of these securities.

This prospectus provides you with a general description of the securities that we or the selling stockholders may offer.
We will file prospectus supplements and may provide other offering material at later dates that will contain specific
terms of each issuance or sale of securities. These supplements may also add, update or change information contained
in this prospectus.

You should read this prospectus and the applicable prospectus supplement carefully before you invest in the securities
described in the applicable prospectus supplement. This prospectus may not be used to consummate sales of securities
unless accompanied by a prospectus supplement.

Our common stock is listed on the NASDAQ Stock Market under the symbol “PTSI.” On March 29, 2018, the last
reported sale price of our common stock on the NASDAQ Stock Market was $36.35 per share.

Investing in our securities involves a high degree of risk. See the section entitled “Risk Factors on pageof this
prospectus and in the documents we filed with the Securities and Exchange Commission that are incorporated
in this prospectus by reference for certain risks and uncertainties you should consider.

We or the selling stockholders may sell securities to or through underwriters, dealers or agents. For additional
information on the method of sale, you should refer to the section entitled “Plan of Distribution.” The names of any
underwriters, dealers or agents involved in the sale of any securities and the specific manner in which they may be
offered will be set forth in the prospectus supplement covering the sale of these securities.

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

This prospectus is dated ,
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ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission (“SEC”) utilizing a “shelf” registration process. Under this shelf registration process, we may from time to
time sell the securities described in this prospectus in one or more offerings. In addition, the selling stockholders
identified in this prospectus and any of their pledgees, donees, transferees or other successors-in-interest may from
time to time sell shares of our common stock in one or more offerings.

The registration statement containing this prospectus, including the exhibits to the registration statement, provides
additional information about us and the securities offered under this prospectus. The registration statement, including
the exhibits and the documents incorporated herein by reference, can be read on the SEC website or at the SEC offices
mentioned under the heading “Where You Can Find More Information.”

We may provide a prospectus supplement containing specific information about the amounts, prices and terms of the
securities for a particular offering. The prospectus supplement may add, update or change information in this
prospectus. If the information in the prospectus is inconsistent with a prospectus supplement, you should rely on the
information in that prospectus supplement. You should read both this prospectus and, if applicable, any prospectus
supplement. See “Where You Can Find More Information” for more information.

We have not authorized any dealer, salesperson or other person to give any information or to make any representation
other than those contained or incorporated by reference in this prospectus or any prospectus supplement. You must not
rely upon any information or representation not contained or incorporated by reference in this prospectus or any
prospectus supplement. This prospectus and any prospectus supplement do not constitute an offer to sell or the
solicitation of an offer to buy any securities other than the registered securities to which they relate, nor do this
prospectus and any prospectus supplement constitute an offer to sell or the solicitation of an offer to buy securities in
any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction. You
should not assume that the information contained in this prospectus or any prospectus supplement is accurate on any
date subsequent to the date set forth on the front of such document or that any information we have incorporated by
reference is correct on any date subsequent to the date of the document incorporated by reference, even though this
prospectus and any prospectus supplement is delivered or securities are sold on a later date.

Unless otherwise stated or the context otherwise requires, all references to “P.A.M. Transportation Services, Inc.,”

“P.A.M.,” “the Company,” “we,” “our,” “us” and similar terms refer to P.A.M. Transportation Services, Inc. and its consolidat
subsidiaries. Unless otherwise indicated, currency amounts in this prospectus and in any applicable prospectus

supplement are stated in U.S. dollars.
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FORWARD-LOOKING STATEMENTS

Some of the statements and assumptions in this Form S-3 are forward-looking statements. These statements identify
prospective information. Important factors could cause actual results to differ, possibly materially, from those in the
forward-looking statements. In some cases you can identify forward-looking statements by words such as “anticipate,”
“believe,” “could,” “estimate,” “plan,” “intend,” “may,” “should,” “will” and “would” or other similar words. You should read
that contain these words carefully because they discuss our future expectations, contain projections of our future
results of operations or of our financial position or state other “forward-looking” information. Forward-looking
statements should not be read as a guarantee of future performance or results, and will not necessarily be accurate
indications of the times at, or by which, such performance or results will be achieved. Forward-looking information is
based on information available at the time and/or management’s good faith belief with respect to future events, and is
subject to risks and uncertainties that could cause actual performance or results to differ materially from those
expressed in the statements. For examples of risks, uncertainties and events that may cause our actual results to differ
materially from the expectations we describe in our forward-looking statements, see the documents described in the
section below captioned “Risk Factors.”

Forward-looking statements speak only as of the date the statements are made. We assume no obligation to update
forward-looking statements to reflect actual results, changes in assumptions or changes in other factors affecting
forward-looking information except to the extent required by applicable securities laws. If we do update one or more
forward-looking statements, no inference should be drawn that we will make additional updates with respect thereto or
with respect to other forward-looking statements.

10
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the information requirements of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”). Accordingly, we file annual, quarterly and current reports, proxy statements and other information with the SEC
and filed a registration statement on Form S-3 under the Securities Act of 1933, as amended (the “Securities Act”),
relating to the securities offered by this prospectus. This prospectus, which forms part of the registration statement,
does not contain all of the information included in the registration statement. For further information, you should refer
to the registration statement and its exhibits.

You may read and copy the registration statement and any document we file with the SEC at the SEC’s Public
Reference Room 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 Room. You can also review our filings by accessing the website
maintained by the SEC at https://www.sec.gov. The site contains reports, proxy and information statements and other
information regarding issuers that file electronically with the SEC. In addition to the foregoing, we maintain a website
at https://www.pamtransport.com. Our website content is made available for informational purposes only. It should
neither be relied upon for investment purposes nor is it incorporated by reference into this prospectus. We make
available on our internet website copies of our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q,
Current Reports on Form 8-K and any amendments to such document as soon as practicable after we electronically
file such material with or furnish such documents to the SEC.

DOCUMENTS INCORPORATED BY REFERENCE

The SEC allows us to “incorporate by reference” information that we file with the SEC into this prospectus, which
means we can disclose important information to you by referring you to another document. The information
incorporated by reference is considered to be part of this prospectus from the date on which we file that document.
Any reports filed by us with the SEC after the date of this prospectus and before the termination of the offering of the
securities by means of this prospectus will automatically update and, where applicable, supersede information
contained in this prospectus or incorporated by reference into this prospectus. We incorporate by reference the
following documents listed below and any future filings made with the SEC under Sections 13(a), 13(c), 14 or 15(d)
of the Exchange Act (i) after the date of the initial registration statement of which this prospectus is a part and prior to
effectiveness of the registration statement and (ii) after the effectiveness of such registration statement until all of the
securities to which this prospectus relates have been sold or the offering is otherwise terminated (in each case
excluding any portion of such documents that has been furnished to and deemed not to be filed with the SEC):

(@) Our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, filed with the Commission on
March 9, 2018.

11



Edgar Filing: PAM TRANSPORTATION SERVICES INC - Form S-3

(b) The description of our Common Stock contained in our Registration Statement on Form 8-A, filed with the
Commission on October 7, 1986, under Section 12 of the Exchange Act, and all amendments or reports filed for the
purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or calling us at the following address:

P.A.M. Transportation Services, Inc.
297 West Henri De Tonti Blvd.
Tontitown, Arkansas 72770

Attn: Corporate Secretary

(479) 361-9111

12
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THE COMPANY

We are a truckload dry van carrier transporting general commodities throughout the continental United States, as well
as in certain Canadian provinces. We also provide transportation services in Mexico under agreements with Mexican
carriers. Our freight consists primarily of automotive parts, expedited goods, consumer goods, such as general retail
store merchandise, and manufactured goods, such as heating and air conditioning units. As of December 31, 2017, we
operated a fleet of 1,721 trucks, which included 18 trucks leased under operating leases and 560 independent
contractor trucks, and 5,795 trailers.

We are a holding company incorporated under the laws of the State of Delaware in June 1986. We conduct operations
principally through the following wholly owned subsidiaries: P.A.M. Transport, Inc., T.T.X., LLC, P.A.M. Cartage
Carriers, LLC, Overdrive Leasing, LLC, P.A.M. Logistics Services, Inc., Choctaw Express, LLC, Choctaw
Brokerage, Inc., Transcend Logistics, Inc., Decker Transport Co., LLC, East Coast Transport and Logistics, LLC, S &
L Logistics, Inc., and P.A.M. International, Inc. Our operating authorities are held by P.A.M. Transport, Inc., P.A.M.
Cartage Carriers, LLC, Choctaw Express, LLC, Choctaw Brokerage, Inc., T.T.X., LLC, Decker Transport Co., LLC,
and East Coast Transport and Logistics, LLC. Effective on January 1, 2010, the operations of most of the Company’s
operating subsidiaries were consolidated under the P.A.M. Transport, Inc. name in an effort to more clearly reflect the
Company’s scope and available service offerings.

We are headquartered and maintain our primary terminal, maintenance facilities, and our corporate and administrative
offices in Tontitown, Arkansas, which is located in northwest Arkansas, a major center for the trucking industry and
where the support services (including warranty repair services) for most major truck and trailer equipment
manufacturers are readily available.

Our principal executive offices are located at 297 West Henri De Tonti, Tontitown, Arkansas, 72770, and our
telephone number is (479) 361-9111. Our website address is https://www.pamtransport.com. The information
contained on, or accessible through, our website is not a part of this registration statement.

RISK FACTORS

An investment in our securities involves significant risks. Our business, financial condition, and 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. Before you make an investment decision regarding
the securities, you should carefully consider the risks and uncertainties described under “Risk Factors” in the applicable
prospectus supplement and in our most recent Annual Report on Form 10-K, and in any 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

13
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incorporated by reference into this prospectus and any applicable prospectus supplement, in light of your particular
investment objectives and financial circumstances. The risks described in those documents are not the only ones that
we face. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also
affect our business operations, our financial results and the value of the securities. The prospectus supplement
applicable to each series of securities we or our selling stockholders offer may contain a discussion of additional risks
applicable to an investment in us and the securities we or the selling stockholders are offering under that prospectus
supplement.

USE OF PROCEEDS

Unless otherwise specified in the applicable prospectus supplement, we intend to use the proceeds from the sale of the
securities described in this prospectus for general corporate purposes. Pending such use, we may temporarily invest
the proceeds or use them to reduce indebtedness. We may also invest funds which are not required immediately in
short-term marketable securities. The applicable prospectus supplement will provide more details on the use of
proceeds of any specific offering.

We will not receive any of the proceeds from the sale of our common stock by the selling stockholders.

14
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our historical ratios of earnings to fixed charges for the periods indicated.

Year Ended December 31,
2017 2016 2015 2014 2013

Ratio of earnings to fixed charges 4.25x 6.47x 13.86x 8.94x 4.41x

The information set forth in the table above and the accompanying narrative that follows should be read in
conjunction with the consolidated financial statements and the accompanying notes incorporated by reference in this
prospectus. For the purpose of calculating our ratios of earnings to fixed charges, earnings represent earnings from
continuing operations before interest, other non-operating income and income taxes. Fixed charges represent interest
expense, which includes amortization of costs related to indebtedness.

DESCRIPTION OF SECURITIES WE MAY OFFER

This prospectus contains summary descriptions of our common stock, preferred stock, debt securities, rights and
warrants that we may offer from time to time. These summary descriptions are not meant to be complete descriptions
of each security. The particular terms of any security will be described in the accompanying prospectus supplement
and other offering material. The accompanying prospectus supplement may add, update or change the terms and
conditions of the securities as described in this prospectus.

When we use the terms “security” or “securities” in this prospectus, we mean any of the securities we or the selling
stockholders may offer with this prospectus, unless we say otherwise.

DESCRIPTION OF CAPITAL STOCK

The following is a summary of the material terms of our capital stock and the provisions of our Certificate of
Incorporation and Bylaws. It also summarizes relevant provisions of the Delaware General Corporation Law, which
we refer to as Delaware law, or the “DGCL.” Since the terms of our Certificate of Incorporation, Bylaws and Delaware

15
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law are more detailed than the general information provided below, we urge you to read the actual provisions of those
documents and Delaware law. The following summary of our capital stock is subject in all respects to Delaware law,
our Certificate of Incorporation and our Bylaws. If you would like to read our Certificate of Incorporation or Bylaws,
these documents are on file with the SEC, as described under the heading “Where You Can Find More Information.”

General

The authorized capital stock of the Company consists of 40,000,000 shares of common stock, par value $0.01 per
share, and 10,000,000 shares of preferred stock, par value $0.01 per share. As of March 23, 2018, there were
11,544,124 shares of our common stock issued, 6,175,889 shares of our common stock outstanding, and no shares of
our preferred stock issued or outstanding. Our common stock is listed on the NASDAQ Stock Market.

Common Stock

All of the outstanding shares of our common stock are fully paid and non-assessable.

Voting Rights. Each holder of our common stock is entitled to cast one vote for each share held of record on all
matters submitted to a vote of stockholders, including the election of directors. Holders of our common stock have no
cumulative voting rights.

Dividends. Holders of our common stock are entitled to receive dividends or other distributions declared by the board
of directors. The right of the board of directors to declare dividends is subject to the right of any holders of our
preferred stock and the availability under Delaware law of sufficient funds to pay dividends.

Liquidation Rights. If the Company is dissolved, our common stockholders will share ratably in the distribution of all
assets that remain after we pay all of our liabilities and satisfy our obligations to the holders of any of our preferred
stock.

16
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Preemptive and Other Rights. Holders of our common stock have no preemptive rights to purchase or subscribe for
any stock or other securities of the Company, and there are no conversion rights or redemption or sinking fund
provisions with respect to our common stock.

Transfer Agent. The transfer agent and registrar for our common stock is Computershare Trust Company, N.A.

Preferred Stock

The board of directors is authorized to issue shares of our preferred stock at any time, without stockholder approval. It
has the authority to determine all aspects of those shares, including the following:

the designation and number of shares;

the dividend rate and preferences, if any, which dividends on that series of preferred stock will have compared to any
other class or series of our capital stock;

the voting rights, if any;

the redemption price or prices and the other terms of redemption, if any, applicable to that series; and

any purchase, retirement or sinking fund provisions applicable to that series.

Any of these terms could have an adverse effect on the availability of earnings for distribution to the holders of our
common stock or for other corporate purposes. We have no agreements or understandings for the issuance of any
shares of preferred stock.

Provisions That May Discourage Takeovers

Delaware law and our Certificate of Incorporation and Bylaws contain provisions that may have the effect of
discouraging transactions involving an actual or threatened change of control. These provisions could protect the
continuity of our directors and management and possibly deprive stockholders of an opportunity to sell their shares of

17
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common stock at prices higher than the prevailing market prices. The following description is subject in its entirety to
applicable Delaware law and our Certificate of Incorporation and Bylaws.

Business Combinations. We are subject to Section 203 of the DGCL. In general, the statute prohibits a publicly held
Delaware corporation from engaging in any business combination with any interested stockholder for a period of three
years following the date that the stockholder became an interested stockholder unless:

prior to that date, the board of directors of the corporation approved either the business combination or the
transaction that resulted in the stockholder becoming an interested stockholder;

upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the
interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the
transaction commenced, excluding those shares owned by persons who are directors and also officers, and employee
stock plans in which employee participants do not have the right to determine confidentially whether shares held
subject to the plan will be tendered in a tender or exchange offer; or

on or subsequent to that date, the business combination is approved by the board of directors and authorized at an
annual or special meeting of stockholders by the affirmative vote of at least two-thirds of the outstanding voting
stock not held by the interested stockholder.

Section 203 defines “business combination” to include:

any merger or consolidation involving the corporation and the interested stockholder;

any sale, transfer, pledge or other disposition involving the interested stockholder of 10% or more of the assets of the
corporation;

18
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subject to exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the
corporation to the interested stockholder;

subject to exceptions, any transaction involving the corporation that increases the proportionate share of the stock of
the corporation which is owned by the interested stockholder; or

the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other
financial benefits provided by or through the corporation.

In general, Section 203 defines an interested stockholder as any person beneficially owning 15% or more of the
outstanding voting stock of the corporation and or person affiliated with or controlling or controlled by that person.

Ownership of Controlling Shares by the Moroun Family. As of March 23, 2018, our Chairman, Matthew T. Moroun,
and his father, Manuel J. Moroun, beneficially own in the aggregate 3,921,902 shares, or 63.50%, of our outstanding
common stock. Beneficial ownership of and voting control over this block of shares by the Moroun family could
render it more difficult or discourage an attempt to obtain control of the Company by means of a merger, tender offer,
proxy contest or otherwise and possibly deprive other stockholders of an opportunity to sell their shares at prices
higher than the prevailing market prices.

Availability of Authorized but Unissued Shares. All of our preferred stock and a substantial amount of our common
stock are authorized but unissued and not reserved for any particular purpose. Our board of directors may issue shares
of authorized common or preferred stock without stockholder approval. If our board of directors decides to issue
shares to persons friendly to current management, this could render more difficult or discourage an attempt to obtain
control of the Company by means of a merger, tender offer, proxy contest or otherwise. Authorized but unissued
shares also could be used to dilute the stock ownership of persons seeking to obtain control of the Company, including
dilution through a stockholder rights plan of the type commonly known as a “poison pill,” which the board of directors
could adopt without a stockholder vote.

Issuance of Preferred Stock. In addition, our board of directors could issue preferred shares having voting rights that
adversely affect the voting power of our common stockholders, which could have the effect of delaying, deferring or
impeding a change in control of the Company.

No Cumulative Voting. Under Delaware law, stockholders do not have cumulative voting rights for the election of
directors unless the Certificate of Incorporation so provides. Our Certificate of Incorporation does not provide for
cumulative voting.
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Limitation on Calling Special Meetings of Stockholders. Delaware law allows the board of directors or such other
persons as authorized by our Certificate of Incorporation or Bylaws to call special meetings of stockholders. Our
Bylaws provide that a special meeting may be called by our President, our Chief Executive Officer, or our Chairman
of the Board of Directors and must be called by the President or Secretary at the written request of two or more
directors or at the written request of stockholders owning at least 75% of the shares of stock entitled to vote at the
proposed special meeting. Business to be transacted at a special meeting is limited by our Bylaws to the purpose or
purposes stated in the notice of the meeting, unless all of our stockholders are present in person or by proxy.

Limitation of Liability and Indemnification Agreements

Our Certificate of Incorporation provides that to the fullest extent permitted by Delaware law, our directors will not be
liable to us or our stockholders for monetary damages for breach of fiduciary duty as a director. Under Delaware law,
liability of a director may not be limited:

for any breach of the director’s duty of loyalty to us or our stockholders;

for acts or omissions not in good faith or involving intentional misconduct or a knowing violation of law;

in respect of certain unlawful dividend payments or stock redemptions or repurchases; and

for any transaction from which the director derives an improper personal benefit.
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The effect of the provisions of our Certificate of Incorporation is to eliminate the rights of P.A.M. and its stockholders
(through stockholders’ derivative suits on behalf of P.A.M.) to recover monetary damages against a director for breach
of the fiduciary duty of care as a director (including breaches resulting from negligent or grossly negligent behavior),
except in the situations described above. This provision does not limit or eliminate the rights of P.A.M. or any
stockholder to seek nonmonetary relief, such as an injunction or rescission, in the event of a breach of a directors’ duty
of care. Our Certificate of Incorporation and Bylaws provide that P.A.M. shall indemnify its directors, officers,
employees and agents against claims, liabilities, damages, expenses, losses, costs, penalties or amounts paid in
settlement incurred by such director or officer in or arising out of his or her capacity as a director, officer, employee
and/or agent of P.A.M. to the extent the person acted in good faith and in a manner reasonably believed to be in or not
opposed to the best interest of P.A.M.

[Remainder of this page left blank intentionally.]
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DESCRIPTION OF DEBT SECURITIES

The following is a summary of the general terms and provisions of the debt securities we may offer under this
prospectus and one or more prospectus supplements. When we offer to sell a particular series of debt securities, we
will describe the specific terms of the series in a prospectus supplement. The following description of debt securities
will apply to the debt securities offered by this prospectus unless we provide otherwise in the applicable prospectus
supplement. The applicable prospectus supplement for a particular series of debt securities may specify different or
additional terms.

We may issue senior, senior subordinated, or subordinated, debt securities. Senior securities will be direct obligations
of ours and will rank equally and ratably in right of payment with other indebtedness of ours that is not subordinated.
Senior subordinated securities will be subordinated in right of payment to the prior payment in full of senior
indebtedness, as defined in the applicable prospectus supplement, and may rank equally and ratably with any other
senior subordinated indebtedness. Subordinated securities will be subordinated in right of payment to senior
subordinated securities.

We need not issue all debt securities of one series at the same time. Unless we provide otherwise, we may reopen a
series, without the consent of the holders of such series, for issuances of additional securities of that series.

We will issue the senior debt securities and senior subordinated debt securities under a senior indenture, which we will
enter into with the trustee to be named in the senior indenture, and we will issue the subordinated debt securities under

a subordinated indenture, which we will enter into with the trustee to be named in the subordinated indenture. We use
the term “indenture” or “indentures” to refer to both the senior indenture and the subordinated indenture. Each indenture
will be subject to and governed by the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”), and we may
supplement the indenture from time to time. Any trustee under any indenture may resign or be removed with respect

to one or more series of debt securities, and we may appoint a successor trustee to act with respect to that series. We
have filed a form of indenture as an exhibit to this registration statement, of which this prospectus forms a part. The
terms of the senior indenture and subordinated indenture will be substantially similar, except that the subordinated
indenture will include provisions pertaining to the subordination of the subordinated debt securities and senior
subordinated debt securities to the senior debt securities and any of our other senior securities. The following

statements relating to the debt securities and the indenture are summaries only, are subject to change, and are qualified
in their entirety to the detailed provisions of the indenture, any supplemental indenture, and any prospectus
supplements.

General
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The debt securities will be our direct obligations. We may issue debt securities from time to time and in one or more
series as we may establish by resolution or as we may establish in one or more supplemental indentures. The
particular terms of each series of debt securities will be described in a prospectus supplement relating to the series. We
may issue debt securities with terms different from those of debt securities that we previously issued.

We may issue debt securities from time to time and in one or more series with the same or various maturities, at par, at
a premium, or at a discount. We will set forth in a prospectus supplement, relating to any series of debt securities
being offered, the initial offering price and the following terms of the debt securities:

the title of the debt securities;

the series designation and whether they are senior securities, senior subordinated securities, or subordinated
securities;

the aggregate principal amount of the debt securities and any limit on the aggregate amount of the series of debt
securities;

the price or prices (expressed as a percentage of the aggregate principal amount) at which we will issue the debt
securities and, if other than the principal amount of the debt securities, the portion of the principal amount of the debt
securities payable upon the maturity of the debt securities;

the date or dates on which we will pay the principal on the debt securities;

the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates
(including any commodity, commodity index, stock exchange index, or financial index) at which the debt securities
will bear interest, the date or dates from which interest will accrue, the date or dates on which interest will commence
and be payable, and any regular record date for the interest payable on any interest payment date;
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the place where principal, interest, and any additional amounts will be payable and where the debt securities can be
surrendered for transfer, exchange, or conversion;

the terms, if any, by which holders of the debt securities may convert or exchange the debt securities for our common
stock, preferred stock, or any other security or property;

if convertible, the initial conversion price, the conversion period, and any other terms governing such conversion;

any subordination provisions or limitations relating to the debt securities;

any sinking fund requirements;

any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous
provisions or at the option of a holder of debt securities;

the dates on which and the price or prices at which we will repurchase the debt securities at the option of the holders
of debt securities and other detailed terms and provisions of these repurchase obligations;

the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any integral
multiple thereof;

the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date, if
other than the principal amount;

whether we will issue the debt securities in certificated or book-entry form;

whether the debt securities will be in registered or bearer form and, if in registered form, the denominations if other
than in even multiples of $1,000 and, if in bearer form, the denominations and terms and conditions relating thereto;

the designation of the currency, currencies, or currency units in which payment of principal of, premium, and interest
on the debt securities will be made;

if payments of principal of, and interest and any additional amounts on, the debt securities will be made in one or
more currencies or currency units other than that or those in which the debt securities are denominated, the manner in
which the exchange rate with respect to these payments will be determined;
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the manner in which the amounts of payment of principal of, and interest and any additional amounts on, the debt
securities will be determined, if these amounts may be determined by reference to an index based on a currency or
currencies other than that in which the debt securities are denominated or designated to be payable or by reference to
a commodity, commodity index, stock exchange index, or financial index;

any applicability of the defeasance provisions described in this prospectus or any prospectus supplement;

whether and under what circumstances, if any, we will pay additional amounts on any debt securities in respect of
any tax, assessment, or governmental charge and, if so, whether we will have the option to redeem the debt securities
instead of making this payment;

any addition to or change in the events of default described in this prospectus or in the indenture with respect to the
debt securities and any change in the acceleration provisions described in this prospectus or in the indenture with
respect to the debt securities;

any addition to or change in the covenants described in this prospectus or in the indenture with respect to the debt
securities;

if the debt securities are to be issued upon the exercise of debt warrants, the time, manner, and place for them to be
authenticated and delivered;

any securities exchange on which we will list the debt securities;

any restrictions on transfer, sale, or other assignment;

any provisions relating to any security provided for the debt securities;

any provisions relating to any guarantee of the debt securities;
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any other terms of the debt securities, which may modify or delete any provision of the indenture as it applies to that
series; and

any depositaries, interest rate calculation agents, exchange rate calculation agents, or other agents with respect to the
debt securities.

We may issue debt securities that are exchangeable for or convertible into shares of our common stock or other
securities or property. The terms, if any, on which the debt securities may be exchanged for or converted into shares of
our common stock or other securities or property will be set forth in the applicable prospectus supplement. Such terms
may include provisions for conversion, either mandatory, at the option of the holder, or at our option, in which case
the number of shares of common stock or other securities or property to be received by the holders of debt securities
would be calculated as of a time and in the manner stated in the prospectus supplement.

We may issue debt securities at less than the principal amount payable upon maturity. We refer to these securities as
“original issue discount securities.” If material or applicable, we will describe in the applicable prospectus supplement
special U.S. federal income tax, accounting, and other considerations applicable to original issue discount securities.

If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign
currency unit or units, or if the principal of, and interest and any additional amounts on, any series of debt securities is
payable in a foreign currency or currencies or a foreign currency unit or units, we will provide you with information
on the restrictions, elections, general tax considerations, specific terms, and other information with respect to that
issue of debt securities and such foreign currency or currencies or foreign currency unit or units in the applicable
prospectus supplement.

Except as may be set forth in any prospectus supplement relating to the debt securities, an indenture will not contain
any other provisions that would limit our ability to incur indebtedness or that would afford holders of the debt
securities protection in the event of a highly leveraged or similar transaction involving us or in the event of a change
in control. You should review carefully the applicable prospectus supplement for information with respect to events of
default and any covenants applicable to the debt securities being offered.

Payments and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any
debt securities on any interest payment date to the person in whose name the debt securities, or one or more
predecessor securities, are registered at the close of business on the regular record date for the interest.
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We will pay principal of, and interest and any additional amounts on, the debt securities of a particular series at the
office of the paying agents designated by us, except that, unless we otherwise indicate in the applicable prospectus
supplement, we may make interest payments by check, which we will mail to the holder, or by wire transfer to certain
holders. Unless we otherwise indicate in a prospectus supplement, we will designate the corporate trust office of the
trustee as our sole paying agent for payments with respect to debt securities of each series. We will name in the
applicable prospectus supplement any other paying agents that we initially designate for the debt securities of a
particular series.

Form, Transfer, and Exchange

Each debt security will be represented by either one or more global securities registered in the name of a depositary
that will be named in the prospectus supplement or a nominee of the depositary (as a “book-entry debt security”), or a
certificate issued in definitive registered form (as a “certificated debt security”), as described in the applicable
prospectus supplement. Except as described under “Global Debt Securities and Book-Entry System” below, book-entry
debt securities will not be issuable in certificated form.

Certificated Debt Securities. Certificated debt securities may be transferred or exchanged by the holder at the trustee’s
office or paying agencies in accordance with the terms of the indenture. No service charge will be made for any
transfer or exchange of certificated debt securities, but we may require payment of a sum sufficient to cover any tax or
other governmental charge payable in connection with a transfer or exchange.

Certificated debt securities and the right to receive the principal of, and interest and any additional amounts on,
certificated debt securities may be transferred only by surrendering the old certificate representing those certificated
debt securities and either we or the trustee will reissue the old certificate to the new holder, or we or the trustee will
issue a new certificate to the new holder.

10
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Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will
be deposited with, or on behalf of, the depositary, and registered in the name of the depositary or a nominee of the
depositary. Ownership of beneficial interests in book-entry debt securities will be limited to persons that have
accounts with the depositary for the related global debt security, whom we refer to as participants, or persons that may
hold interests through participants.

Except as described in this prospectus or any applicable prospectus supplement, beneficial owners of book-entry debt
securities will not be entitled to have securities registered in their names, will not receive or be entitled to receive
physical delivery of a certificate in definitive form representing securities, and will not be considered the owners or
holders of those securities under the indenture. Accordingly, to exercise any rights of a holder under the indenture,
each person beneficially owning book-entry debt securities must rely on the procedures of the depositary for the
related global debt security and, if that person is not a participant, on the procedures of the participant through which
that person owns its interest.

We understand, however, that under existing industry practice, the depositary will authorize the persons on whose
behalf it holds a global debt security to exercise certain rights of holders of debt securities, and the indenture provides
that we, the trustee, and our respective agents will treat as the holder of a debt security the persons specified in a
written statement of the depositary with respect to that global debt security for purposes of obtaining any consents or
directions required to be given by holders of the debt securities pursuant to the indenture.

We will make payments of principal of, and interest and any additional amounts on, book-entry debt securities to the
depositary or its nominee, as the case may be, as the registered holder of the related global debt security. We, the
trustee, and any other agent of ours or agent of the trustee will not have any responsibility or liability for any aspect of
the records relating to or payments made on account of beneficial ownership interests in a global debt security or for
maintaining, supervising, or reviewing any records relating to such beneficial ownership interests.

Any certificated debt securities issued in exchange for a global debt security will be registered in such name or names
as the depositary shall instruct the trustee. We expect that such instructions will be based upon directions received by
the depositary from participants with respect to ownership of book-entry debt securities relating to such global debt
security.

No Protection in the Event of a Change in Control

Unless we provide otherwise in the applicable prospectus supplement, the debt securities will not contain any
provisions that may afford holders of the debt securities protection in the event we have a change in control or in the
event of a highly leveraged transaction (whether or not such transaction results in a change in control).
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Covenants

Unless we provide otherwise in the applicable prospectus supplement, the debt securities will not contain any
restrictive covenants, including covenants restricting us or any of our subsidiaries from incurring, issuing, assuming,
or guaranteeing any indebtedness secured by a lien on any of our or our subsidiaries’ property or capital stock or
restricting us or any of our subsidiaries from entering into any sale and leaseback transactions.

Merger, Consolidation, and Sale of Assets

Unless we provide otherwise in the applicable prospectus supplement, we may not merge with or into or consolidate
with, or convey, transfer, or lease all or substantially all of our properties and assets to, any person (a “successor
person”), and we may not permit any person to merge into, or convey, transfer, or lease its properties and assets
substantially as an entirety to us, unless the following applies:

either (a) the Company is the surviving entity or (b) the successor person is a corporation, partnership, trust, or other
entity organized and validly existing under the laws of any United States domestic jurisdiction and expressly assumes
our obligations on the debt securities and under the indenture;

immediately after giving effect to the transaction, no event of default, and no event that, after notice or lapse of time,
or both, would become an event of default, shall have occurred and be continuing under the indenture; and

certain other conditions that may be set forth in the applicable prospectus supplement are met.

11
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This covenant would not apply to any recapitalization transaction, a change in control of us, or a transaction in which
we incur a large amount of additional debt unless the transactions or change in control included a merger,
consolidation, or transfer or lease of substantially all of our assets. Except as may be described in the applicable
prospectus supplement, there are no covenants or other provisions in the indenture providing for a “put” right or
increased interest or that would otherwise afford holders of debt securities additional protection in the event of a
recapitalization transaction, a change in control of us, or a transaction in which we incur a large amount of additional
debt.

Events of Default under the Indenture

Unless we provide otherwise in the applicable prospectus supplement, an “event of default” will mean, with respect to
any series of debt securities, any of the following:

the Company defaults in the payment of interest on any security of that series or any coupon appertaining thereto or
any additional amount payable with respect to any security of that series when the same becomes due and payable
and such default continues for a period of 30 days;

the Company defaults in the payment of the principal of or any premium on any security of that series when the same
becomes due and payable at its maturity or on redemption or otherwise, or in the payment of a mandatory sinking
fund payment when and as due by the terms of the securities of that series, and in each case such default continues
for a period of 10 days;

the Company defaults in the performance of, or breaches, any covenant or warranty of the Company in the indenture
with respect to any security of that series (other than a covenant or warranty a default in whose performance or
whose breach is specifically dealt with elsewhere in the events of default provisions of the indenture) and such
default or breach continues for a period of 60 days after there has been given, by registered or certified mail, to the
Company by the trustee or to the Company and the trustee by the holders of at least 25% in principal amount of the
outstanding securities of that series, a written notice specifying such default or breach and requiring it to be remedied
and stating that such notice is a “Notice of Default” hereunder;

the Company pursuant to or within the meaning of any bankruptcy law (A) commences a voluntary case, (B)
consents to the entry of an order for relief against it in an involuntary case, (C) consents to the appointment of a
custodian of it or for all or substantially all of its property, or (D) makes a general assignment for the benefit of its
creditors;

a court of competent jurisdiction enters an order or decree under any bankruptcy law that (A) is for relief against the
Company in an involuntary case, (B) appoints a custodian of the Company or for all or substantially all of its
property, or (C) orders the liquidation of the Company; and the order or decree remains unstayed and in effect for 90
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any other event of default provided with respect to debt securities of that series that is included in any supplemental
indenture or is described in the applicable prospectus supplement accompanying this prospectus.

No event of default with respect to a particular series of debt securities (except as to certain events of bankruptcy,
insolvency, or reorganization) necessarily constitutes an event of default with respect to any other series of debt
securities. An event of default may also be an event of default under our bank credit agreements or other debt
securities in existence from time to time and under certain guaranties by us of any subsidiary indebtedness. In
addition, certain events of default or an acceleration under the indenture may also be an event of default under some of
our other indebtedness outstanding from time to time.

Unless we provide otherwise in the applicable prospectus supplement, if an event of default with respect to debt
securities of any series at the time outstanding occurs and is continuing (other than certain events of our bankruptcy,
insolvency, or reorganization), then the trustee or the holders of at least 25% in principal amount of the outstanding
debt securities of that series may, by written notice to us (and to the trustee if given by the holders), declare to be due
and payable immediately the principal (or, if the debt securities of that series are discount securities, that portion of the
principal amount as may be specified in the terms of that series) of and accrued and unpaid interest, if any, of all debt
securities of that series. In the case of an event of default resulting from certain events of bankruptcy, insolvency, or
reorganization, the principal (or such specified amount) of and accrued and unpaid interest, if any, of all outstanding
debt securities will become and be immediately due and payable without any declaration or other act by the trustee or
any holder of outstanding debt securities.

12
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At any time after an acceleration with respect to debt securities of a series has been made, but before a judgment or
decree for payment of the money due has been obtained by the trustee, the holders of not less than a majority in
principal amount of the outstanding debt securities of that series may cancel the acceleration and annul its
consequences if the rescission would not conflict with any judgment or decree and if all existing events of default with
respect to that series have been cured or waived except nonpayment of principal (or such lesser amount) or interest
that has become due solely because of the acceleration.

The indenture also provides that the holders of not less than a majority in principal amount of the outstanding debt
securities of any series may waive any past default with respect to that series and its consequences, except a default
involving the following:

our failure to pay the principal of, and interest and any additional amounts on, any debt security; or

a covenant or provision contained in the indenture that cannot be modified or amended without the consent of the
holders of each outstanding debt security affected by the default.

The trustee is generally required to give notice to the holders of debt securities of each affected series within 90 days
of a default actually known to a responsible officer of the trustee unless the default has been cured or waived. The
indenture provides that the trustee may withhold notice to the holders of debt securities of any series of any default or
event of default (except in payment on any debt securities of that series) with respect to debt securities of that series if
it in good faith determines that withholding notice is in the interest of the holders of those debt securities.

Unless we provide otherwise in the applicable prospectus supplement, the indenture will provide that the trustee will
be under no obligation to exercise any of its rights or powers under the indenture at the request or discretion of any
holder of any such outstanding debt securities unless the trustee receives indemnity satisfactory to it against any loss,
liability, or expense. Subject to certain rights of the trustee, the holders of a majority in principal amount of the
outstanding debt securities of any series will have the right to direct the time, method, and place of conducting any
proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee with
respect to the debt securities of that series. The trustee may, however, refuse to follow any discretion that conflicts
with the indenture or any law or which may be unduly prejudicial to the holders of the debt securities of the applicable
series not joining in the discretion.

Unless we provide otherwise in the applicable prospectus supplement, no holder of any debt security of any series will
have any right to institute any proceeding, judicial or otherwise, with respect to the indenture or for the appointment of
a receiver or trustee, or for any remedy under the indenture, unless:
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that holder has previously given to the trustee written notice of a continuing event of default with respect to debt
securities of that series; and

the holders of at least 25% in principal amount of the outstanding debt securities of that series have made written
request, and offered reasonable indemnity, to the trustee to institute such proceeding as trustee, and the trustee shall
not have received from the holders of a majority in principal amount of the outstanding debt securities of that series a
direction inconsistent with that request and has failed to institute the proceeding within 60 days.

Notwithstanding the foregoing, except as provided in the subordination provisions, if any, the holder of any debt
security will have an absolute and unconditional right to receive payment of the principal of, and any interest or
additional amounts on, that debt security on or after the due dates expressed in that debt security and to institute suit
for the enforcement of payment.

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a certificate as to
compliance with the indenture.

13
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Modification of Indenture and Waiver

Except as specified below, modifications and amendments to the indenture require the approval of not less than a
majority in principal amount of our outstanding debt securities.

Changes Requiring Unanimous Approval. We and the trustee may not make any modification or amendment to the
indenture without the consent of the holder of each affected debt security then outstanding if that amendment will
have any of the following results:

change the time for payment of principal of or interest on any debt security;

reduce the amounts of principal of or interest on any debt security;

reduce the amount of any premium payable upon the redemption of any debt security;

reduce the amount payable upon acceleration of the maturity of any original issue discount debt security or any debt
security payable in accordance with an index, formula or other method;

change the currency of payment on any debt security;

impair the right to initiate suit for the enforcement of any payment on or with respect to any debt security;

reduce the percentage of holders of debt securities whose consent is needed to modify or amend an indenture, to
waive compliance with certain provisions of an indenture, or to waive certain defaults; or

modify the provisions relating to waiver of certain defaults or modifications of the indenture and debt securities,
other than to increase any percentage of holders required for such waivers and modifications, or to provide that other
provisions of the indenture and debt securities may not be modified without consent of each affected holder.

Changes Not Requiring Approval of Debt Holders. We and the trustee may modify or amend an indenture, without the
consent of any holder of debt securities, for any of the following purposes:
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to evidence the succession of another person to us as obligor under the indenture;

to add to our existing covenants additional covenants for the benefit of the holders of all or any series of debt
securities, or to surrender any right or power conferred upon us in the indenture, or to comply with any SEC
requirement in connection with the qualification of the indenture;

to add events of default for the benefit of the holders of all or any series of debt securities;

to add or change any provisions of the indenture to facilitate the issuance of, or to liberalize the terms of, debt
securities in bearer form, or to permit or facilitate the issuance of debt securities in uncertificated form, provided that
this action will not adversely affect the interests of the holders of the debt securities of any series in any material
respect;

to add, change, or eliminate any provisions of the indenture affecting debt securities not yet issued;

to secure previously unsecured debt securities;

to establish the form or terms of debt securities of any series, including the provisions and procedures, if applicable,
for the conversion or exchange of the debt securities into our common stock, preferred stock, or other securities or

property;

to provide for the electronic delivery of supplemental indentures or debt securities of any series;

to evidence and provide for the acceptance or appointment of a successor trustee or facilitate the administration of the
trusts under the indenture by more than one trustee;

if allowed without penalty under applicable laws and regulations, to permit payment in respect of debt securities in
bearer form in the United States;

to correct or supplement any inconsistent provisions or to cure any ambiguity or correct any mistake in the indenture
or any debt securities; or

to make any other provisions with respect to matters or questions arising under the indenture, as long as such action
does not materially adversely affect holders of the debt securities.

14
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Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance. Unless the terms of the applicable series of debt securities provide otherwise, we may be
discharged from any and all obligations in respect of the debt securities of any series (except for certain obligations to
register the transfer or exchange of debt securities of the series; to replace stolen, lost, or mutilated debt securities of
the series; and to maintain paying agencies and certain provisions relating to the treatment of funds held by paying
agents). We will be so discharged upon the deposit with the trustee, in trust, of money and/or U.S. government
obligations or, in the case of debt securities denominated in a single currency other than U.S. dollars, foreign
government obligations (as described below under the caption “Covenant Defeasance and Events of Default”), that,
through the payment of interest and principal in accordance with their terms, will provide money in an amount
sufficient to pay and discharge each installment of principal, interest, and any additional amounts on and any
mandatory sinking fund payments in respect of the debt securities of that series on the stated maturity of such
payments in accordance with the terms of the indenture and those debt securities.

This discharge may occur only if, among other things, we have delivered to the trustee an officers’ certificate and an
opinion of counsel stating that we have received from, or there has been published by, the U.S. Internal Revenue
Service a ruling or, since the date of execution of the indenture, there has been a change in the applicable U.S. federal
income tax law, in either case to the effect that holders of the debt securities of such series will not recognize income,
gain, or loss for U.S. federal income tax purposes as a result of the deposit, defeasance, and discharge and will be
subject to U.S. federal income tax on the same amount and in the same manner and at the same times as would have
been the case if the deposit, defeasance, and discharge had not occurred.

Defeasance of Certain Covenants. Unless the terms of the applicable series of debt securities provide otherwise, upon
compliance with certain conditions, we may omit to comply with the restrictive covenants contained in the indenture,
as well as any additional covenants contained in the applicable prospectus supplement. The conditions include, among
others, the following:

depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities denominated
in a single currency other than U.S. dollars, foreign government obligations, that, through the payment of interest and
principal in accordance with their terms, will provide money in an amount sufficient, in the opinion of a nationally
recognized independent accounting or investment banking firm, to pay principal, interest, and any additional amounts
on and any mandatory sinking fund payments in respect of the debt securities of that series on the stated maturity of
those payments in accordance with the terms of the indenture and those debt securities; and

delivering to the trustee an opinion of counsel to the effect that the holders of the debt securities of that series will not
recognize income, gain, or loss for U.S. federal income tax purposes as a result of the deposit and related covenant
defeasance and will be subject to U.S. federal income tax in the same amount and in the same manner and at the
same times as would have been the case if the deposit and related covenant defeasance had not occurred.
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Covenant Defeasance and Events of Default

If we exercise our option, as described above, not to comply with certain covenants of the indenture with respect to
any series of debt securities, and the debt securities of that series are declared due and payable because of the
occurrence of any event of default, the amount of money and/or U.S. government obligations or foreign government
obligations on deposit with the trustee will be sufficient to pay amounts due on the debt securities of that series at the
time of their stated maturity but may not be sufficient to pay amounts due on the debt securities of that series at the
time of the acceleration resulting from the event of default. However, we will remain liable for those payments.

“Foreign government obligations” means, with respect to debt securities of any series that are denominated in a currency
other than United States dollars:

direct obligations of the government that issued or caused to be issued such currency for the payment of which
obligations its full faith and credit is pledged, which are not callable or redeemable at the option of the issuer thereof;
or

obligations of a person controlled or supervised by or acting as an agency or instrumentality of that government for
the payment of which obligations the full faith and credit of that government is pledged, which are not callable or
redeemable at the option of the issuer thereof.
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Guarantees

Our payment obligations under any series of debt securities may be guaranteed by us or one or more of our
subsidiaries. The terms of any such guarantee will be set forth in the applicable prospectus supplement.

Subordination

We will set forth in the applicable prospectus supplement the terms and conditions, if any, upon which any series of
senior subordinated securities or subordinated securities is subordinated to debt securities of another series or to other
indebtedness of ours. The terms will include a description of the following:

the indebtedness ranking senior to the debt securities being offered;

any restrictions on payments to the holders of the debt securities being offered while a default with respect to the
senior indebtedness is continuing;

any restrictions on payments to the holders of the debt securities being offered following an event of default; and

provisions requiring holders of the debt securities being offered to remit some payments to holders of senior
indebtedness.

Conversion and Exchange Rights

The applicable prospectus supplement will describe the terms on which debt securities of any series may be
convertible into or exchangeable for our common stock, preferred stock, or other securities or property of our
Company. These terms will include the following:

the conversion or exchange price, or the manner of calculating the price;

the exchange or conversion period;
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whether the conversion or exchange is mandatory, or voluntary at the option of the holder, or at our option;

any restrictions on conversion or exchange in the event of redemption of the debt securities and any restrictions on
conversion or exchange; and

the means of calculating the number of shares of our common stock, preferred stock, or other securities or property
of our Company to be received by the holders of debt securities.

The conversion or exchange price of any debt securities of any series that are convertible into our common stock or
preferred stock may be adjusted for any stock dividends, stock splits, reclassification, combinations, or similar
transactions, as set forth in the applicable prospectus supplement.

Redemption of Debt Securities

The debt securities may be subject to optional or mandatory redemption on terms and conditions described in the
applicable prospectus supplement. Subject to such terms, we may opt at any time to partially or entirely redeem the
debt securities.

If less than all the debt securities of any series are to be redeemed or purchased in an offer to purchase at any time, the
trustee will select the debt securities of that series to be redeemed or purchased in such manner as the trustee deems
fair and appropriate.

Except as otherwise provided as to any particular series of debt securities, at least 15 days but not more than 60 days
before a redemption date, we or the trustee will mail a notice of redemption to each holder whose debt securities are to
be redeemed. From and after notice has been given as provided in the applicable indenture, if funds for the redemption
of any debt securities called for redemption shall have been made available on the redemption date, the debt securities
will cease to bear interest on the date fixed for the redemption specified in the notice, and the only right of the holders
of the debt securities will be to receive payment of the redemption price.
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DESCRIPTION OF RIGHTS

In this section, we describe the general terms and provisions of the rights to securities that we may offer to our
stockholders. Rights may be issued independently or together with any other offered security and may or may not be
transferable by the person purchasing or receiving the rights. In connection with any rights offering to our
stockholders, we may enter into a standby underwriting or other arrangement with one or more underwriters or other
persons pursuant to which such underwriters or other person would purchase any offered securities remaining
unsubscribed for after such rights offering. Each series of rights will be issued under a separate rights agent agreement
to be entered into between us and a bank or trust company, as rights agent, that we will name in the applicable
prospectus supplement. The rights agent will act solely as our agent in connection with the certificates relating to the
rights of the series of certificates and will not assume any obligation or relationship of agency or trust for or with any
holders of rights certificates or beneficial owners of rights.

The prospectus supplement relating to any rights we offer will include specific terms relating to the offering,
including, among others, the date of determining the stockholders entitled to the rights distribution, the aggregate
number of rights issued and the aggregate amount of securities purchasable upon exercise of the rights, the exercise
price, the conditions to completion of the offering, the date on which the right to exercise the rights will commence
and the date on which the right will expire, and any applicable U.S. federal income tax considerations. To the extent
that any particular terms of the rights, rights agent agreements, or rights certificates described in a prospectus
supplement differ from any of the terms described here, then the terms described here will be deemed to have been
superseded by that prospectus supplement.

Each right would entitle the holder of the right to purchase for cash the principal amount of securities at the exercise
price set forth in the applicable prospectus supplement. Rights may be exercised at any time up to the close of
business on the expiration date for the rights provided in the applicable prospectus supplement. After the close of
business on the expiration date, all unexercised rights would become void and of no further force or effect.

Holders may exercise rights as described in the applicable prospectus supplement. Upon receipt of payment and the
rights certificate properly completed and duly executed at the corporate trust office of the rights agent or any other
office indicated in the prospectus supplement, we will, as soon as practicable, forward the securities purchasable upon
exercise of the rights. If less than all of the rights issued in any rights offering are exercised, we may offer any
unsubscribed securities directly to persons other than stockholders, to or through agents, underwriters or dealers or
through a combination of such methods, including pursuant to standby arrangements, as described in the applicable
prospectus supplement.

The description in the applicable prospectus supplement and other offering material of any rights we offer will not
necessarily be complete and will be qualified in its entirety by reference to the applicable rights agent agreement,
which will be filed with the SEC if we offer rights. For more information on how you can obtain copies of the
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applicable rights agent agreement if we offer rights, see “Documents Incorporated by Reference” and “Where You Can
Find More Information.” We urge you to read the applicable rights agent agreement and the applicable prospectus
supplement and any other offering material in their entirety.
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DESCRIPTION OF WARRANTS

We may issue warrants from time to time in one or more series for the purchase of our common stock or preferred
stock or any combination of those securities. Warrants may be issued independently or together with any shares of
common stock or shares of preferred stock or offered by any prospectus supplement and may be attached to or
separate from common stock or preferred stock. Each series of warrants will be issued under a separate warrant
agreement to be entered into between us and a warrant agent, or any other bank or trust company specified in the
related prospectus supplement relating to the particular issue of warrants. The warrant agent will act as our agent in
connection with the warrants and will not assume any obligation or relationship of agency or trust for or with any
holders of warrants or beneficial owners of warrants. The specific terms of a series of warrants will be described in the
applicable prospectus supplement relating to that series of warrants along with any general provisions applicable to
that series of warrants.

The following is a general description of the warrants we may issue. The applicable prospectus supplement will
describe the specific terms of any issuance of warrants. The terms of any warrants we offer may differ from the terms
described in this prospectus. As a result, we will describe in the prospectus supplement the specific terms of the
particular series of warrants offered by that prospectus supplement. Accordingly, for a description of the terms of a
particular series of warrants, you should carefully read this prospectus, the applicable prospectus supplement, and the
applicable warrant agreement, which will be filed as an exhibit to the registration statement of which this prospectus
forms a part.

Terms. If warrants are offered by us, the prospectus supplement will describe the terms of the warrants, including the
following if applicable to the particular offering:

the title of the warrants;

the total number of warrants;

the number of shares of common stock purchasable upon exercise of the warrants to purchase common stock and the
price at which such shares of common stock may be purchased upon exercise;

the designation and terms of the preferred stock with which the warrants are issued and the number of warrants
issued with each share of preferred stock;

the date on and after which the warrants and the related common stock or preferred stock will be separately
transferable;
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if applicable, the date on which the right to exercise the warrants will commence and the date on which this right will
expire;

if applicable, the minimum or maximum amount of the warrants which may be exercised at any one time;

a discussion of federal income tax, accounting and other special considerations, procedures and limitations relating to
the warrants; and

any other terms of the warrants including terms, procedures and limitations relating to the exchange and exercise of
the warrants.

Warrants may be exchanged for new warrants of different denominations, may be presented for registration of
transfer, and may be exercised at the office of the warrant agent or any other office indicated in the prospectus
supplement. Before the exercise of their warrants, holders of warrants will not have any of the rights of holders of
shares of common stock or shares of preferred stock purchasable upon exercise, including the right to receive
payments of dividends, if any, on the shares common stock or preferred stock purchasable upon such exercise or to
exercise any applicable right to vote.
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Exercise of Warrants. Each warrant will entitle the holder to purchase a number of shares of common stock or shares
of preferred stock at an exercise price as will in each case be set forth in, or calculable from, the prospectus
supplement relating to those warrants. Warrants may be exercised at the times set forth in the prospectus supplement
relating to the warrants. After the close of business on the expiration date (or any later date to which the expiration
date may be extended by us), unexercised warrants will become void. Subject to any restrictions and additional
requirements that may be set forth in the prospectus supplement relating thereto, warrants may be exercised by
delivery to the warrant agent of the certificate evidencing the warrants properly completed and duly executed and of
payment as provided in the prospectus supplement of the amount required to purchase shares of common stock or
shares of preferred stock purchasable upon such exercise. The exercise price will be the price applicable on the date of
payment in full, as set forth in the prospectus supplement relating to the warrants. Upon receipt of the payment and the
certificate representing the warrants to be exercised properly completed and duly executed at the office of the warrant
agent or any other office indicated in the prospectus supplement, we will, as soon as practicable, issue and deliver the
shares of common stock or shares of preferred stock purchasable upon such exercise. If fewer than all of the warrants
represented by that certificate are exercised, a new certificate will be issued for the remaining amount of warrants.

The description in the applicable prospectus supplement and other offering material of any warrants we offer will not
necessarily be complete and will be qualified in its entirety by reference to the applicable warrant agreement, which
will be filed with the SEC if we offer warrants. For more information on how you can obtain copies of the applicable
warrant agreement if we offer warrants, see “Documents Incorporated by Reference” and “Where You Can Find More
Information.” We urge you to read the applicable warrant agreement and the applicable prospectus supplement and any
other offering material in their entirety.

[Remainder of this page left blank intentionally.]
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SELLING STOCKHOLDERS

We are registering for resale certain shares of our common stock, which may be sold from time to time by the selling
stockholders. The term “selling stockholders” includes the stockholders listed below and their pledgees, donees,
transferees or other successors-in-interest. The selling stockholders may sell some, all or none of the shares of
common stock as they deem appropriate, and they are under no obligation to sell any of their shares.

The following table sets forth information with respect to the number of shares of our common stock owned by the
selling stockholders prior to this offering, the number of shares that may be offered under this prospectus by the
selling stockholders, and the number of shares of our common stock and the percentage of our common stock to be
owned by the selling stockholders after completion of this offering, assuming that all shares offered by the selling
stockholders are sold as contemplated herein. Ownership reflected in this table is based upon information provided to
us by the selling stockholders and reflects holdings as of March 23, 2018.

Unless otherwise indicated, the selling stockholders have sole voting and investment power with respect to shares
shown as beneficially owned by them. The number of shares beneficially owned by the selling stockholders includes
shares of common stock that the selling stockholders can acquire within 60 days after March 23, 2018, through the
exercise of any outstanding stock option or other right. The percentage of common stock owned after the offering is
based on 6,175,889 shares of our common stock outstanding as of March 23, 2018.

The selling stockholders are Matthew T. Moroun and Manuel J. Moroun. Matthew T. Moroun is the Chairman of the
Board of Directors of the Company and our controlling stockholder, and Manuel J. Moroun is a member of the Board
of Directors.

Information about the selling stockholders and the number of shares that may be sold from time to time by the selling
stockholders may change over time and will be updated in supplements to this prospectus if and when necessary.

Common Number of P: reentage
Stock Number Shares (S)hares
Name Beneficially of Beneficially Beneficially
Owned as of Shares Owned Owned
March 23, Offered After After
2018D Offering®? Offering®

Matthew T. Moroun 3,904,284 ¢ 1,482,382 2,421,902 3922 %
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Manuel J. Moroun 17,618 17,618 - -

Total 3,921,902 1,500,000 2,421,902 39.22 %

Matthew T. Moroun is the son of Manuel J. Moroun. The Morouns have agreed to vote their shares as a group.
Each of them disclaims beneficial ownership of the shares held of record by the other, individually and in trust.

(2)Assumes that all shares offered by the selling stockholder are sold.

(3)Assumes that all shares offered by the selling stockholder are sold and no shares are issued by the Company.

Includes 812,284 shares owned directly and 3,092,000 shares held in a trust of which Mr. Moroun is a co-trustee
and a beneficiary (the “Moroun Trust”). Mr. Hal M. Briand is co-trustee with Mr. Moroun of the Moroun Trust and
may therefore also be deemed to beneficially own the shares held by the Moroun Trust. The business address of
each of Messrs. Moroun and Briand is 12225 Stephens Road, Warren, Michigan 48091.
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PLAN OF DISTRIBUTION

Either we or the selling stockholders may sell the securities described in this prospectus on a continuous or delayed
basis directly to purchasers or through underwriters, broker-dealers or agents, who may receive compensation in the
form of discounts, concessions or commissions from us, the selling stockholders or the purchasers of the securities.
These discounts, concessions or commissions as to any particular underwriter, broker-dealer or agent may be in excess
of those customary in the types of transactions involved.

The securities may be sold from time to time in one or more transactions at fixed prices, which may be changed from
time to time, at prevailing market prices at the time of sale, at varying prices determined at the time of sale or at
negotiated prices. These sales may be consummated in transactions, which may involve crosses or block transactions:

on any national securities exchange or quotation service on which the securities may be listed or quoted at the time of
sale, including, as of the date of this prospectus, the NASDAQ Stock Market in the case of our common stock;

in the over-the-counter market;

in transactions otherwise than on these exchanges or services or in the over-the-counter market; or

through the writing of options, whether the options are listed on an options exchange or otherwise.

Each time that this prospectus is used to sell our securities, we will also provide an accompanying prospectus
supplement. For each series of securities, the applicable prospectus supplement will set forth the terms of the offering
including:

the public offering price;

the name or names of any underwriters, dealers or agents;

the purchase price of the securities;

the proceeds from the sale of the securities to us;
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any underwriting discounts, agency fees, or other compensation payable to underwriters or agents;

any discounts or concessions allowed or re-allowed or repaid to dealers; and

the securities exchanges on which the securities will be listed, if any.

If underwriters are used in the sale of securities, the securities will be acquired by the underwriters for their own
account. The underwriters may then resell the securities in one or more transactions at a fixed public offering price or
at varying prices determined at the time of sale or thereafter. The securities may be either offered to the public through
underwriting syndicates represented by managing underwriters, or directly by underwriters. The obligations of the
underwriters to purchase the securities will be subject to certain conditions. The underwriters will be obligated to
purchase all the securities offered if they purchase any securities. The public offering price and any discounts or
concessions allowed or re-allowed or paid to dealers may be changed from time to time.

If dealers are used in the sale of securities, the securities will be sold to such dealers as principals. The dealers may
then resell the securities to the public at varying prices to be determined by such dealers at the time of resale. Offers to
purchase the securities directly may be solicited, and we or the selling stockholders may sell the securities directly to
institutional or other investors, who may be deemed underwriters within the meaning of the Securities Act with
respect to any resales of those securities. The terms of these sales will be described in the applicable prospectus
supplement. If agents are used in the sale of securities, unless otherwise indicated in the prospectus supplement, they
will use their reasonable best efforts to solicit purchases for the period of their appointment. Unless otherwise
indicated in a prospectus supplement, if we or the selling stockholders sell directly, no underwriters, dealers or agents
would be involved. Neither we nor the selling stockholders will make an offer of securities in any jurisdiction that
does not permit such an offer.

From time to time, each of the selling stockholders may pledge, hypothecate or grant a security interest in some or all
of the shares owned by each of them. The pledgees, secured parties or persons to whom the shares have been
hypothecated will, upon foreclosure in the event of default, be deemed to be selling stockholders. The number of the
selling stockholder’s shares offered under this prospectus will decrease as and when it takes such action. The plan of
distribution for that selling stockholder’s shares will otherwise remain unchanged. In addition, a selling stockholder
may, from time to time, sell the shares short, and, in those instances, this prospectus and any applicable prospectus
supplement may be delivered in connection with the short sales and the shares offered under this prospectus may be
used to cover short sales.
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The selling stockholders also may transfer the shares of common stock in other circumstances, in which case the
donees, transferees, assignees, pledgees or other successors in interest will be the selling beneficial owners for
purposes of this prospectus and may sell the shares of common stock from time to time under this prospectus after we
have filed any necessary supplement to this prospectus under Rule 424(b)(3) or other applicable provision of the
Securities Act supplementing or amending the list of selling stockholders to include the donee, pledgee, transferee,
assignee or other successor in interest as a selling stockholder under this prospectus.

We or the selling stockholders may grant underwriters who participate in the distribution of securities an option to
purchase additional securities to cover overallotments, if any, in connection with the distribution. Any underwriter
may engage in overallotment, stabilizing transactions, short covering transactions and penalty bids in accordance with
SEC orders, rules and regulations and applicable law. To the extent permitted by applicable law and SEC orders, rules
and regulations, an overallotment involves sales in excess of the offering size, which create a short position.
Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a
specified maximum. To the extent permitted by applicable law and SEC orders, rules and regulations, short covering
transactions involve purchases of the common stock in the open market after the distribution is completed to cover
short positions. Penalty bids permit the underwriters to reclaim a selling concession from a dealer when the common
stock originally sold by the dealer is purchased in a covering transaction to cover short positions. Those activities may
cause the price of the common stock to be higher than it would otherwise be. If commenced, the underwriters may
discontinue any of the activities at any time.

Any underwriters who are qualified market makers on the NASDAQ Stock Market may engage in passive market
making transactions in the common stock on the NASDAQ Stock Market in accordance with Rule 103 of Regulation
M, during the business day prior to the pricing of the offering, before the commencement of offers or sales of the
common stock. Passive market makers must comply with applicable volume and price limitations and must be
identified as passive market makers. In general a passive market maker must display its bid at a price not in excess of
the highest independent bid for such security; if all independent bids are lowered below the passive market maker’s
bid, however, the passive market maker’s bid must then be lowered when certain purchase limits are exceeded.

The selling stockholders and any underwriters, dealers and agents that participate in any distribution of securities will
be deemed to be underwriters as defined in the Securities Act. Any discounts, commissions or profit they receive
when they resell the securities may be treated as underwriting discounts and commissions under the Securities Act.
Because the selling stockholders will be deemed to be underwriters within the meaning of the Securities Act, the
selling stockholders will be subject to the prospectus delivery requirements of the Securities Act.

Only underwriters named in the prospectus supplement are underwriters of the securities offered in the prospectus
supplement. We or the selling stockholders may have agreements with underwriters, dealers and agents to indemnify
them against certain civil liabilities, including certain liabilities under the Securities Act, or to contribute with respect
to payments that they may be required to make.
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We or the selling stockholders may authorize underwriters, dealers or agents to solicit offers from certain institutions
whereby the institution contractually agrees to purchase the securities from us or the selling stockholders on a future
date at a specific price. This type of contract may be made only with institutions specially approved by us or the
selling stockholders. Such institutions could include banks, insurance companies, pension funds, investment
companies and educational and charitable institutions. The underwriters, dealers or agents will not be responsible for
the validity or performance of these contracts.

The selling stockholders may enter into hedging transactions with broker-dealers, and the broker-dealers may engage
in short sales of the common stock in the course of hedging the positions they assume with a selling stockholder,
including, without limitation, in connection with distributions of the common stock by those broker-dealers. The
selling stockholders may enter into option or other transactions with broker-dealers, who may then resell or otherwise
transfer those shares of common stock. The selling stockholders may also loan or pledge the common stock offered by
the selling stockholders under this prospectus to a broker-dealer and the broker-dealer may sell the common stock so
loaned or upon a default may sell or otherwise transfer the common stock so pledged.
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Each series of securities will be a new issue of securities. Our common stock is listed on the NASDAQ Stock Market.
Unless otherwise specified in the applicable prospectus supplement, the securities will not be listed on any exchange.
It has not presently been established whether the underwriters, if any, of the securities will make a market in the
securities. If the underwriters make a market in the securities, such market making may be discontinued at any time
without notice.

Agents, dealers and underwriters may be entitled to indemnification by us or the selling stockholders against certain
civil liabilities, including liabilities under the Securities Act, or to contribution with respect to payments which the
agents, dealers or underwriters may be required to make in respect thereof. Agents, dealers or underwriters may
engage in transactions with or perform services for us and our subsidiaries in the ordinary course of business. The
selling stockholders have agreed to indemnify us against specified liabilities.

LEGAL MATTERS

The validity of the securities offered by this prospectus has been passed upon for us by Mitchell, Williams, Selig,
Gates & Woodyard, PLLC, Little Rock, Arkansas. If legal matters in connection with offerings made pursuant to this
prospectus are passed upon by counsel for the underwriters, dealers or agents, if any, such counsel will be named in
the prospectus supplement relating to such offering.

EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over financial reporting
incorporated by reference in this prospectus and elsewhere in the registration statement have been so incorporated by
reference in reliance upon the reports of Grant Thornton LLP, independent registered public accountants, upon the
authority of said firm as experts in accounting and auditing.
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PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the various expenses (other than underwriting discounts and commissions) in
connection with offering of the securities registered hereby. P.A.M. Transportation Services, Inc. will bear all of these
expenses, including those of the selling stockholders (other than underwriting discounts and commissions). All
amounts are estimated except for the SEC registration fee:

SEC registration fee $50,303
Legal fees and expenses *
Accounting fees and expenses *
Miscellaneous fees and expenses — *
Total expenses $*

* Estimated expenses are not presently known.

Item 15. Indemnification of Directors and Officers.

Our Certificate of Incorporation, as amended, includes a provision that, to the fullest extent permitted by the Delaware
General Corporation Law, eliminates the personal liability of our directors for monetary damages for breach of
fiduciary duty as a director, except for liability (i) for any breach of the director’s duty of loyalty to the corporation or
its stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing
violation of law, (iii) for certain unlawful dividend payments or stock redemptions or repurchases, or (iv) for any
transaction from which the director derived an improper personal benefit. In addition, our Bylaws require us to
indemnify, to the fullest extent permitted by law, any person made or threatened to be made a party to an action or
proceeding (whether criminal, civil, administrative or investigative) by reason of the fact that such person is or was a
director, officer or employee of the Company against expenses (including attorneys’ fees), judgments, fines,
settlements and other amounts actually and reasonably incurred in connection with such action or proceeding. Our
Bylaws also provide that we may advance expenses incurred by our directors, officers, employees and agents in
defending any action or proceeding for which indemnification is required or permitted, subject to certain conditions.
The indemnification rights conferred by our Bylaws are not exclusive.
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Section 145 of the General Corporation Law of the State of Delaware provides that a corporation may indemnify any
person made a party to an action by reason of the fact that he or she was a director, executive officer, employee or
agent of the corporation or is or was serving at the request of a corporation against expenses (including attorneys’ fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by him or her in connection with
such action if he or she acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to,
the best interests of the corporation and, with respect to any criminal action or proceeding, had no reasonable cause to
believe his or her conduct was unlawful, except that, in the case of an action by or in right of the corporation, no
indemnification may generally be made in respect of any claim as to which such person is adjudged to be liable to the
corporation.

We have purchased and intend to maintain insurance on behalf of each and any person who is or was one of our
directors or officers against any loss arising from any claim asserted against him or her and incurred by him or her in
any such capacity, subject to certain exclusions.

II-1
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Item 16. Exhibits.
Exhibit
Description
Number
1.1% —Form of Underwriting Agreement
41 _Amended and Restated Certificate of Incorporation of the Company (incorporated by reference to Exhibit

3.1 to the Company’s Quarterly Report on Form 10-Q filed on May 15. 2002)

49 _Amended and Restated Bylaws of the Company (incorporated by reference to Exhibit 3.2 to the
) Company’s Current Report on Form 8-K filed on December 11. 2007)
Amended and Restated L.oan Agreement. dated March 28. 2016. by and among P.A.M. Transport. Inc..
4.3 — First Tennessee Bank National Association and the Company (incorporated by reference to Exhibit 4.1 of
the Company’s Form 8-K filed on April 1. 2016)
Fourth Amended and Restated Consolidated Revolving Credit Note, dated March 28. 2016, by P.A.M.
4.4 — Transport. Inc. in favor of First Tennessee Bank National Association (incorporated by reference to
Exhibit 4.2 of the Company’s Form 8-K filed on April 1. 2016)
Amended and Restated Security Agreement, dated March 28. 2016. by and between P.A.M. Transport.
4.5 —Inc. and First Tennessee Bank National Association (incorporated by reference to Exhibit 4.3 of the
Company’s Form 8-K filed on April 1. 2016)
Fourth Amended and Restated Guaranty Agreement of the Company. dated March 28. 2016. in favor of
4.6 — First Tennessee Bank National Association (incorporated by reference to Exhibit 4.4 of the Company’s
Form 8-K filed on April 1. 2016)

Specimen Stock Certificate representing the Company’s Common Stock (incorporated by reference to

4.7 —Exhibit 4.1 to the Company’s Registration Statement on Form S-1 filed on July 30, 1986 (File
No. 33-7618))

4.8% —Form of Certificate of Designations with respect to any series of preferred stock issued hereunder

4.9% — Specimen Stock Certificate representing the Company’s Preferred Stock

4.10 — Form of Indenture

4.11*  —Form of Debt Securities

4.12*¥  —Form of Rights Agreement

4.13*  __Form of Warrant Agreement, including form of Warrant Certificate

5.1 — Opinion of Mitchell. Williams. Selig. Gates & Woodyard. PLI.C

12.1 — Statement of Computation of Ratio of Earnings to Fixed Charges

23.1 — Consent of Grant Thornton LLP. independent registered public accounting firm

23.3 — Consent of Mitchell. Williams. Selig. Gates & Woodyard. PLLC (included in Exhibit 5.1)

24.1 —Power of Attorney (on signature page)
25 1#% Form T-1 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939 of Debt Trustee

" (to be filed prior to any issuance of Debt Securities)

*To be filed by a post-effective amendment to this registration statement or as an exhibit to a Current Report on Form
8-K and incorporated by reference herein.

** To be filed in accordance with the requirements of Section 305(b)(2) of the Trust Indenture Act of 1939.
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Item 17. Undertakings.

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act;

(i1) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and
price represent no more than 20 percent change in the maximum aggregate offering price set forth in the “Calculation
of Registration Fee” table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

Provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) above do not apply if the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC
by the registrant pursuant to Section 13 or 15(d) of the Exchange Act that are incorporated by reference in the
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
registration statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.
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(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act, to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act shall be deemed to be part of and included in
the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the
date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which the
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date.
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(5) That, for the purpose of determining liability of the registrant under the Securities Act, to any purchaser in the
initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the
undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(i) Any preliminary prospectus or any prospectus of the undersigned registrant relating to the offering required to be
filed pursuant to Rule 424;

(i1) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) That, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual report
pursuant to Section 13(a) or Section 15(d) of the Exchange Act, (and, where applicable, each filing of an employee
benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the
registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and
the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act, may be permitted to directors, officers and
controlling persons of the registrant pursuant to the provisions described in Item 15 above, or otherwise, the registrant
has been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the
Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities
(other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the
registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, that the registrant will, unless in the opinion of its counsel
the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Securities Act, and will be governed by the final
adjudication of such issue.
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The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility of
the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and
regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act, P.A.M. Transportation Services, Inc. certifies that it has reasonable
grounds to believe that it meets all the requirements for filing on Form S-3 and has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in Tontitown, Arkansas, on March
30, 2018.

P.A.M. TRANSPORTATION SERVICES, INC.
By: /s/ Daniel H. Cushman

Daniel H. Cushman
President and Chief Executive Officer
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POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and
appoints Daniel H. Cushman and Allen W. West, and each of them, his true and lawful attorneys-in-fact and agents,
with full power of substitution, for him and in his name, place and stead, in any and all capacities, to sign any and all
amendments (including post-effective amendments) to this registration statement, and to file the same, with all
exhibits thereto and all documents in connection therewith, with the Commission, granting unto said attorneys-in-fact
and agents full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and
confirming all that each said attorneys-in-fact and agents, or his or their substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons
in the capacities and on the dates indicated.

Signatures Title Date

/s/ Chairman

Matthew T. of the March 30, 2018
Moroun Board

Matthew

T. Moroun

/s/ Daniel erlfisg}?inetf

H. . March 30, 2018
Cushman Exe.cutlve

Officer

(Principal

Executive

Officer)

Daniel H.
Cushman

Vice
/s/ President-Finance,
Allen Chief Financial March 30, 2018
West Officer, Secretary
and Treasurer
(Principal
Financial and
Accounting
Officer)

Allen

West
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/s/
Manuel
J.
Moroun
Manuel
J.
Moroun

Director March 30, 2018

/s/ W.

Scott Director March 30, 2018
Davis

W.

Scott

Davis

/s/
Frederick
P.
Calderone
Frederick
P.
Calderone

Director March 30, 2018

/s/
Norman
E.
Harned
Norman
E.
Harned

Director March 30, 2018

/s/
Franklin
H.
McLarty
Franklin
H.
McLarty

Director March 30, 2018

/s/ Daniel C. Sullivan Director March 30, 2018
Daniel C. Sullivan
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