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="font-family:times;"> Section 7.08.    Notice.    Each notice given under the Plan shall be in writing and shall be delivered in person
or by certified or registered mail to the proper address. Each notice to Dillard's shall be addressed as follows: Dillard's, Inc., 1600 Cantrell Road,
Little Rock, Arkansas 72201, Attention: Secretary. Each notice to a Participant shall be addressed to the Participant at the address of the
Participant maintained by Dillard's on its books and records. Anyone to whom a notice may be given under the Plan may designate a new
address by written notice to the other party to that effect.

Section 7.09.    Compliance with Laws and Requirements.    No Shares shall be issued under the Plan unless the issuance and delivery of
such shares comply with all applicable provisions of state and federal law, including, without limitation, the Securities Act of 1933, as amended,
the Securities Exchange Act of 1934, the rules and regulations promulgated thereunder and the requirements of any market system or stock
exchange upon which the Shares may then be listed.

Section 7.10.    Governing Law.    The Plan shall be construed in accordance with and governed by the laws of the State of Delaware.
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VOTE BY INTERNET - www.proxyvote.com Use the Internet to transmit your voting instructions and for electronic delivery of information up until 11:59 p.m.
Eastern Time on May 17, 2017 for all shares related to the 401(k) Plan. All other shares reflected on this proxy card may be voted until 11:59 p.m. on May 19,
2017. Have your proxy card in hand when you access the web site and follow the instructions to obtain your records and to create an electronic voting instruction
form. DILLARD'S, INC. 1600 CANTRELL ROAD P.O. BOX 486 LITTLE ROCK, AR 72203 ATTN: JULIE BULL ELECTRONIC DELIVERY OF FUTURE
PROXY MATERIALS If you would like to reduce the costs incurred by our company in mailing proxy materials, you can consent to receiving all future proxy
statements, proxy cards and annual reports electronically via e-mail or the Internet. To sign up for electronic delivery, please follow the instructions above to vote

using the Internet and, when prompted, indicate that you agree to receive or access proxy materials electronically in future years. VOTE BY PHONE -
1-800-690-6903 Use any touch-tone telephone to transmit your voting instructions up until 11:59 p.m. Eastern Time on May 17, 2017 for all shares related to the
401(k) Plan. All other shares reflected on this proxy card may be voted until 11:59 p.m. on May 19, 2017. Have your proxy card in hand when you call and then
follow the instructions. VOTE BY MAIL Mark, sign and date your proxy card and return it in the postage-paid envelope we have provided or return it to Vote

Processing, c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717. The properly executed proxy card must be received by May 17, 2017, for all shares related
to the 401(k) Plan. For all other shares the properly executed proxy card must be received by May 19, 2017. TO VOTE, MARK BLOCKS BELOW IN BLUE OR
BLACK INK AS FOLLOWS: E23532-P90321-Z69708 KEEP THIS PORTION FOR YOUR RECORDS DETACH AND RETURN THIS PORTION ONLY
THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED. DILLARD'S, INC. 1. ELECTION OF DIRECTORS For Against Abstain Class A

Nominees: ! ! ! ! ! ! ! ! ! ! ! ! Abstain 1a. Frank R. Mori 1b. Reynie Rutledge 1 Year 2 Years 3 Years Abstain 5. ADVISORY VOTE ON THE FREQUENCY OF
FUTURE ADVISORY VOTES ON THE COMPENSATION OF THE COMPANY'S NAMED EXECUTIVE OFFICERS. ! ! ! ! 1c. J.C. Watts, Jr. 1d. Nick
White The Board of Directors of the Company recommends voting for 3 Years on Proposal 5. If no direction is made, the Proxy will be voted for 3 Years. The
Board of Directors of the Company recommends voting FOR each of the nominees listed above. For Against For Against Abstain 2. PROPOSAL TO RATIFY
THE APPOINTMENT OF KPMG LLP AS THE INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM OF THE COMPANY FOR FISCAL 2017. !
For ! Against ! Abstain ! ! ! 6. STOCKHOLDER PROPOSAL TO SEPARATE THE POSITIONS OF THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER
OF THE COMPANY. The Board of Directors of the Company recommends voting FOR Proposal 2. The Board of Directors of the Company recommends voting

AGAINST Proposal 6. ! For ! Against ! Abstain 3. PROPOSAL TO APPROVE AN AMENDMENT TO THE COMPANY'S 2005 NON-EMPLOYEE
DIRECTOR RESTRICTED STOCK PLAN. 7. In their discretion, the proxies are authorized to consider and act upon such other business as may properly come
before the meeting or any postponement or adjournment thereof. The Board of Directors of the Company recommends voting FOR Proposal 3. THIS PROXY,

WHEN PROPERLY EXECUTED, WILL BE VOTED IN THE MANNER DIRECTED HEREIN BY THE UNDERSIGNED STOCKHOLDER. IF NO
DIRECTION IS MADE, THE PROXY WILL BE VOTED FOR PROPOSALS 1, 2, 3 AND 4; FOR 3 YEARS ON PROPOSAL 5 AND ! ! ! 4. ADVISORY
VOTE ON THE COMPENSATION OF THE COMPANY'S NAMED EXECUTIVE OFFICERS. AGAINST PROPOSAL 6. The Board of Directors of the

Company recommends voting FOR Proposal 4. Please sign exactly as name appears above. When shares are held by joint tenants, both should sign. When signing
as attorney, executor, administrator, trustee or guardian, please give full title as such. If a corporation, please sign in full corporate name by President or other

authorized officer. If a partnership, please sign in partnership name by authorized person. PLEASE MARK, SIGN, DATE AND RETURN THE PROXY CARD
PROMPTLY USING THE ENCLOSED ENVELOPE. Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners) Date V.1.1
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting: The Notice and Proxy Statement and Annual Report are available at
www.proxyvote.com. E23533-P90321-Z69708 THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS Dillard's, Inc. Post Office Box
486 Little Rock, Arkansas 72203 Telephone No. (501) 376-5200 PROXY The undersigned hereby appoints William Dillard, II and Dean L. Worley, or either of
them, as proxies and attorneys-in-fact, each with the power to appoint his substitute to represent and vote, as designated on the reverse side, all the shares of the
Class A Common Stock of Dillard's, Inc. held of record by the undersigned on March 23, 2017 at the annual meeting of stockholders to be held on May 20, 2017,

or any postponement or adjournment thereof. To the extent that the voting of this proxy card relates to shares held through the Dillard's, Inc. Investment &
Employee Stock Ownership Plan ("401(k) Plan"), by signing this proxy card, the undersigned participant hereby instructs Evercore Trust Company, N.A., Trustee
for the Dillard's Stock Fund portion of the 401(k) Plan to exercise the voting rights relating to any shares of Class A Common Stock of Dillard's, Inc. allocable to
his or her account(s) as of March 23, 2017. For shares voted by mail, this instruction and proxy card is to be received by the tabulation agent (Vote Processing, c/o
Broadridge, 51 Mercedes Way, Edgewood, NY 11717) by May 17, 2017. For shares voted by phone or Internet, the deadline is 11:59 p.m. Eastern Time on May
17, 2017. The Trustee will vote all shares for which specific direction is received by the deadline in accordance with such specific direction. All shares held in the
401(k) Plan for which no specific voting direction is received by the Trustee by the deadline will be voted in accordance with the Board's recommendations.

PLEASE MARK, SIGN, DATE AND RETURN THE PROXY CARD PROMPTLY USING THE ENCLOSED ENVELOPE. V.1.1
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VOTE BY INTERNET - www.proxyvote.com Use the Internet to transmit your voting instructions and for electronic delivery of information up until 11:59 p.m.
Eastern Time on May 19, 2017. Have your proxy card in hand when you access the web site and follow the instructions to obtain your records and to create an

electronic voting instruction form. DILLARD'S, INC. 1600 CANTRELL ROAD P.O. BOX 486 LITTLE ROCK, AR 72203 ATTN: JULIE BULL ELECTRONIC
DELIVERY OF FUTURE PROXY MATERIALS If you would like to reduce the costs incurred by our company in mailing proxy materials, you can consent to
receiving all future proxy statements, proxy cards and annual reports electronically via e-mail or the Internet. To sign up for electronic delivery, please follow the
instructions above to vote using the Internet and, when prompted, indicate that you agree to receive or access proxy materials electronically in future years. VOTE
BY PHONE - 1-800-690-6903 Use any touch-tone telephone to transmit your voting instructions up until 11:59 p.m. Eastern Time on May 19, 2017. Have your
proxy card in hand when you call and then follow the instructions. VOTE BY MAIL Mark, sign and date your proxy card and return it in the postage-paid

envelope we have provided or return it to Vote Processing, c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717. The properly executed proxy card must be
received by May 19, 2017. TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS: E23534-P90321-Z69708 KEEP THIS PORTION

FOR YOUR RECORDS DETACH AND RETURN THIS PORTION ONLY THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.
DILLARD'S, INC. 1. ELECTION OF DIRECTORS For Against Abstain Class B Nominees: ! ! ! ! ! ! ! ! For ! ! ! ! ! ! ! ! Against ! ! ! ! ! ! ! ! Abstain 1a. Robert C.
Connor 1b. Alex Dillard For Against Abstain 3. PROPOSAL TO APPROVE AN AMENDMENT TO THE COMPANY'S 2005 NON-EMPLOYEE DIRECTOR
RESTRICTED STOCK PLAN. ! For ! Against ! Abstain 1c. Mike Dillard 1d. William Dillard, II The Board of Directors of the Company recommends voting
FOR Proposal 3. ! 2 Years ! 3 Years ! Abstain 4. ADVISORY VOTE ON THE COMPENSATION OF THE COMPANY'S NAMED EXECUTIVE OFFICERS.
1e. James I. Freeman The Board of Directors of the Company recommends voting FOR Proposal 4. 1 Year 1f. H. Lee Hastings, III 5. ADVISORY VOTE ON
THE FREQUENCY OF FUTURE ADVISORY VOTES ON THE COMPENSATION OF THE COMPANY'S NAMED EXECUTIVE OFFICERS. ! ! For !

Against ! Abstain 1g. Drue Matheny The Board of Directors of the Company recommends voting for 3 Years on Proposal 5. If no direction is made, the Proxy 1h.
Warren A. Stephens will be voted for 3 Years. The Board of Directors of the Company recommends voting FOR each of the nominees listed above. ! ! ! 6.
STOCKHOLDER PROPOSAL TO SEPARATE THE POSITIONS OF THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER OF THE COMPANY. 2.
PROPOSAL TO RATIFY THE APPOINTMENT OF KPMG LLP AS THE INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM OF THE

COMPANY FOR FISCAL 2017. The Board of Directors of the Company recommends voting AGAINST Proposal 6. ! ! ! 7. In their discretion, the proxies are
authorized to consider and act upon such other business as may properly come before the meeting or any postponement or adjournment thereof. The Board of
Directors of the Company recommends voting FOR Proposal 2. THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED IN THE MANNER

DIRECTED HEREIN BY THE UNDERSIGNED STOCKHOLDER. IF NO DIRECTION IS MADE, THE PROXY WILL BE VOTED FOR PROPOSALS 1, 2,
3 AND 4; FOR 3 YEARS ON PROPOSAL 5 AND AGAINST PROPOSAL 6. Please sign exactly as name appears above. When shares are held by joint tenants,
both should sign. When signing as attorney, executor, administrator, trustee or guardian, please give full title as such. If a corporation, please sign in full corporate

name by President or other authorized officer. If a partnership, please sign in partnership name by authorized person. PLEASE MARK, SIGN, DATE AND
RETURN THE PROXY CARD PROMPTLY USING THE ENCLOSED ENVELOPE. Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners)

Date V.1.1
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting: The Notice and Proxy Statement and Annual Report are available at
www.proxyvote.com. E23535-P90321-Z69708 THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS Dillard's, Inc. Post Office Box
486 Little Rock, Arkansas 72203 Telephone No. (501) 376-5200 PROXY The undersigned hereby appoints William Dillard, II and Dean L. Worley, or either of
them, as proxies and attorneys-in-fact, each with the power to appoint his substitute to represent and vote, as designated on the reverse side, all the shares of the
Class B Common Stock of Dillard's, Inc. held of record by the undersigned on March 23, 2017 at the annual meeting of stockholders to be held on May 20, 2017,
or any postponement or adjournment thereof. PLEASE MARK, SIGN, DATE AND RETURN THE PROXY CARD PROMPTLY USING THE ENCLOSED

ENVELOPE. V.1.1

Edgar Filing: - Form

11



Edgar Filing: - Form

12



QuickLinks

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL HOLDERS
SECURITY OWNERSHIP OF MANAGEMENT
PROPOSAL NO. 1. ELECTION OF DIRECTORS
COMPENSATION DISCUSSION AND ANALYSIS
Total Stockholder Return
COMPENSATION COMMITTEE REPORT
EXECUTIVE COMPENSATION
Summary Compensation Table
AUDIT COMMITTEE REPORT
PROPOSAL NO. 2. RATIFICATION OF THE SELECTION OF THE COMPANY'S INDEPENDENT REGISTERED PUBLIC
ACCOUNTANTS
PROPOSAL NO. 3. AMENDMENT TO THE DILLARD'S, INC. 2005 NON-EMPLOYEE DIRECTOR RESTRICTED STOCK PLAN
PROPOSAL 4. ADVISORY VOTE ON EXECUTIVE COMPENSATION
PROPOSAL 5. ADVISORY VOTE ON THE FREQUENCY OF FUTURE ADVISORY VOTES ON EXECUTIVE COMPENSATION
PROPOSAL NO. 6. STOCKHOLDER PROPOSAL TO SEPARATE THE POSITIONS OF THE CHAIRMAN AND CHIEF EXECUTIVE
OFFICER OF THE COMPANY
Proposal No. 6
CERTAIN RELATIONSHIPS AND TRANSACTIONS
SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE
OTHER MATTERS
STOCKHOLDER PROPOSALS FOR THE 2018 ANNUAL MEETING
GENERAL
APPENDIX A DILLARD'S, INC. 2005 NON-EMPLOYEE DIRECTOR RESTRICTED STOCK PLAN AS AMENDED ON MAY 20, 2017
ARTICLE I PURPOSE
ARTICLE II DEFINITIONS
ARTICLE III ELIGIBILITY AND PARTICIPATION
ARTICLE IV COMPANY STOCK SUBJECT TO PLAN
ARTICLE V AWARDS
ARTICLE VI ADMINISTRATION
ARTICLE VII MISCELLANEOUS
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