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Dear Shareholder,

In our last letter to you in early 2021, things were certainly looking up as we had experienced steady 
improvement emerging from the COVID-19 pandemic.  Little did we know, at the time, the extent of the 
improvement ahead.  

During the first quarter, as the first vaccines were released, more stimulus checks were issued and 
warmer weather arrived, we began to see improving sales even compared to 2019.  We were encouraged 
to see our customer resuming normal activities, enjoying celebrations and gatherings again and excited 
about fresh fashion.  

As consumer demand increased in the first quarter, the heavy lifting we had done with inventory control 
began to pay off, and we generated the highest quarterly gross margin in our history of 41.7%.  This 
strong consumer demand held throughout the year, and we enjoyed double-digit comparable store sales 
increases (compared to 2019) and record gross margins in each of the following quarters, leading to 
record gross margin for the year of 42.3%.  

Our efforts to control selling, general and administrative expenses continued in 2021, and our 
accomplishments there combined with the above performance helped produce record profitability.  
Compared to 2019, we saved approximately $155 million in expenses.  We accomplished the bulk of 
our expense savings with decreased payroll expense as we operated our stores with reduced hours 
compared to pre-pandemic times.  We found that we can serve our customer in store exceptionally as 
well as profitably in a shorter window —with dillards.com open and operating 24 hours a day.  

We reported net income of $862.5 million ($41.88 per share).  For the first time in our history, cash flow 
from operations surpassed the billion-dollar mark to a record $1.28 billion.  Importantly, this strong cash 
flow allowed us to return $866 million to our shareholders with $561 million in share repurchases and 
$305 million in dividends.   We were extremely happy to pay a $15.00 special dividend in December as a 
sincere thanks to our shareholders, of whom a very large number are our own associates and their 
families who stuck with us through difficult times.  

We are tremendously proud of our team’s ability to bounce back boldly in 2021.  So far this year, our 
customer is still excited about fashion and appears ready to shop for spring styles and celebrations.  
We are committed to further inspiring our customers with extraordinary style and exceptional service 
wherever they decide to visit us—in store or online at dillards.com.  Thank you, and we look forward to 
serving with you in the years ahead.  

Warm regards,

William Dillard, II
Chairman of the Board &
Chief Executive Officer

Alex Dillard
President
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Robert C. Connor Robert C. Connor 
Investments
Dallas, Texas

Alex DillardAlex Dillard
President of Dillard’s, Inc.

Mike DillardMike Dillard
Executive Vice President of Dillard’s, Inc.

William Dillard, IIWilliam Dillard, II
Chairman of the Board & Chief Executive  
Officer of Dillard’s, Inc.

William Dillard, IIIWilliam Dillard, III
Senior Vice President of Dillard’s, Inc.

James I. FreemanJames I. Freeman
Retired Senior Vice President & Chief  
Financial Officer of Dillard’s, Inc.

H. Lee Hastings, IIIH. Lee Hastings, III
President & Chief Operating Officer  
of Hastings Holdings, Inc.  
Little Rock, Arkansas

Rob C. HolmesRob C. Holmes
Chief Executive Officer & President of 
Texas Capital Bank, N.A. and Texas Capital 
Bancshares, Inc.
Dallas, Texas

Denise MahaffyDenise Mahaffy
Senior Vice President of Dillard’s, Inc.

Drue MathenyDrue Matheny
Executive Vice President of Dillard’s, Inc.

Frank R. MoriFrank R. Mori
Co-Chief Executive Officer & President,  
TTM Associates, Inc. 
New York, New York

Reynie RutledgeReynie Rutledge
Chairman of First Security Bancorp 
Searcy, Arkansas

Warren A. StephensWarren A. Stephens
Chairman, Chief Executive Officer & 
President of Stephens Inc.  
Co-Chairman of SF Holding Corp.  
Little Rock, Arkansas

J.C. Watts, Jr.J.C. Watts, Jr.
Former Member of Congress,  
Chairman of The J.C. Watts Companies 
Norman, Oklahoma

Nick WhiteNick White
Chief Executive Officer & President 
of White and Associates
Rogers, Arkansas

William Dillard, II - Chief Executive Officer
Alex Dillard - President
Mike Dillard - Executive Vice President
Drue Matheny - Executive Vice President
Tony Bolte - Senior Vice President
William Dillard, III - Senior Vice President
Chris B. Johnson - Senior Vice President
Denise Mahaffy - Senior Vice President
Phillip R. Watts - Senior Vice President
Dean L. Worley - Vice President & General Counsel
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BOARD OF DIRECTORSBOARD OF DIRECTORS

Robert W. Barrett, Jr.
Tom Bolin
Amy Carrasquillo
Michael I. Draper 
Mike Litchford 
Brant Musgrave 
Michael E. Price 
Christine Rowell

CORPORATE MERCHANDISINGCORPORATE MERCHANDISING
PRODUCT DEVELOPMENTPRODUCT DEVELOPMENT
VICE PRESIDENTS, MERCHANDISING

Scott Bartels 
Laura Beever
Gianni Duarte
Christine A. Ferrari
Pete Gigliotti 
Brett Gunn
Annemarie Jazic
Alexandra Lucie

Jennifer McKindsey
James P. Northup 
Mike Shields
James D. Stockman

REGIONAL MERCHANDISINGREGIONAL MERCHANDISING

Mike Dillard
Drue Matheny
Robin Sanderford
Julie A. Taylor

Leslie Argo
Gary A. Platt
Lisa M. Roby
Bob Thompson

GENERAL MERCHANDISE 
MANAGERS

PRESIDENTS

REGIONAL VICE PRESIDENTS - STORESREGIONAL VICE PRESIDENTS - STORES
Bradford Baker
Robby David
Mark Galvan
Armando Gonzalez
Michael J. Hubbell
Donna T. Moye

Zeina T. Nassar
Jill Nicholson
Gregory E. Ostberg
Shannon Smith
Raymond Stockley

CORPORATE ORGANIZATIONCORPORATE ORGANIZATION VICE PRESIDENTSVICE PRESIDENTS
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Dillard's was founded by William T. Dillard in 1938 in Nashville, Arkansas with an $8,000 investment in a hometown 
department store. Today, Dillard's, Inc. ranks among the nation's largest fashion retailers – operating 250 Dillard's locations 
and 30 clearance centers spanning 29 states and an Internet store at dillards.com. The company focuses on delivering style, 
quality and value to its customers by offering premium fashion apparel, beauty and home collections from both national and 
exclusive brand sources. Dillard's complements this curated merchandise assortment with exceptional, client-focused 
customer care.

ANNUAL MEETINGANNUAL MEETING
Saturday, May 21, 2022 - 9 AM
Dillard’s Corporate Office
1600 Cantrell Road
Little Rock, Arkansas 72201

FINANCIAL & OTHER INFORMATIONFINANCIAL & OTHER INFORMATION
Copies of financial documents and other Company  
information, such as Dillard’s, Inc. reports on  
Form 10-K and 10-Q and other reports filed with  
the Securities and Exchange Commission  
are available by contacting:

Dillard’s, Inc.
Investor Relations
1600 Cantrell Road, Little Rock, Arkansas 72201
Phone: 501.376.5989

Financial reports, press releases and other  
Company information are available on the  
Dillard’s, Inc. website: dillards.com.

For questions regarding Dillard’s, Inc.,  
please contact:
Julie Johnson Guymon, C.P.A.
Director of Investor Relations
1600 Cantrell Road, Little Rock, Arkansas 72201
Phone: 501.376.5965
Email: julie.guymon@dillards.com

SHAREHOLDER INFORMATIONSHAREHOLDER INFORMATION
Registered shareholders should direct  
communications regarding address changes, lost  
certificates and other administrative matters to the  
Company’s Transfer Agent and Registrar:

Computershare
Post Office Box 505000, Louisville, Kentucky 40233
Phone: 1.800.368.5948
For online shareholder inquiries:
www-us.computershare.com/investor

Shareholders in the Dillard's, Inc. Investment &  
Employee Stock Ownership Plan should direct inquiries to:  

Principal Financial Group
PO Box 9394
Des Moines, Iowa 50306-9394
Phone: 1.800.547.7754
For online shareholder inquiries:
principal.com/login

CORPORATE HEADQUARTERSCORPORATE HEADQUARTERS
1600 Cantrell Road
Little Rock, Arkansas 72201

MAILING ADDRESSMAILING ADDRESS

Post Office Box 486, Little Rock, Arkansas 72203
Phone: 501.376.5200
Fax: 501.376.5917

LISTING LISTING 

New York Stock Exchange, Ticker Symbol “DDS”

ON THE COVER:ON THE COVER:
From our Antonio Melani collection, effortlessly adding a modern touch to timeless silhouettes.  
Available exclusively at Dillard’s.
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