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Explanation of Responses:
& If the form is filed by more than one reporting person, see Instruction 4(b)(v).
B Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

These shares are held by W.D. Company, Inc. The reporting person owns 27.4% of W.D. Company, Inc. and is one of its directors and
(1) officers. W. D. Company, Inc. also holds 3,985,776 shares of Class B Common Stock, which are convertible into shares of Class A
Common Stock on a one-for-one basis.

(2)  Trustee of GST Trust

(3) Between January 29, 2017 and February 3, 2018, the reporting person acquired 635 shares of Dillard's Class A Common Stock under
the Dillard's 401(k) plan. This acquistion is exempt under Rule 16b-3(c). Shares totaling 1,069 were distributed from the plan during the

Reporting Owners 2
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period.

(4) This amount has been adjusted to account for a record discrepancy resulting from the rounding of fractional shares.

~
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Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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