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WILHELMINA INTERNATIONAL, INC.
200 Crescent Court, Suite 1400
Dallas, Texas 75201

December 29, 2010
Dear Stockholder:

You are invited to attend the Annual Meeting of Stockholders (the “Annual Meeting”’) of Wilhelmina International,
Inc. The Annual Meeting will be held on January 20, 2011, at 10:00 a.m., local time, at our offices located at 200
Crescent Court, Suite 1400, Dallas, Texas 75201.

We describe in detail the actions we expect to take at the Annual Meeting in the accompanying Notice of Annual
Meeting of Stockholders and Proxy Statement.

Your vote is important regardless of the number of shares you own. Whether or not you plan to attend the Annual
Meeting, we ask that you promptly sign, date and return the enclosed proxy card or voting instruction card in the
envelope provided, or submit your proxy by telephone or over the Internet (if those options are available to you) in
accordance with the instructions on the enclosed proxy card or voting instruction card. Submitting your proxy now
will not prevent you from voting your shares in person at the Annual Meeting if you desire to do so, as your proxy is
revocable at your option before it is exercised at the Annual Meeting.

On behalf of the Board of Directors, I would like to express our appreciation for your continued interest in
Wilhelmina International, Inc. We look forward to seeing you at the Annual Meeting.

Sincerely,
/s/ Mark E. Schwarz
Mark E. Schwarz

Chairman of the Board
and Chief Executive Officer
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WILHELMINA INTERNATIONAL, INC.
200 Crescent Court, Suite 1400
Dallas, Texas 75201

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON JANUARY 20, 2011
December 29, 2010
To the Stockholders of Wilhelmina International, Inc.:
NOTICE IS HEREBY GIVEN that the Annual Meeting of Stockholders (the “Annual Meeting”) of Wilhelmina
International, Inc., a Delaware corporation, will be held on January 20, 2011, at 10:00 a.m., local time, at our offices

located at 200 Crescent Court, Suite 1400, Dallas, Texas 75201, for the following purposes:

1.to elect seven directors to serve until the next Annual Meeting of Stockholders and until their successors are duly
elected and qualify; and

2. to transact such other business as may properly be brought before the Annual Meeting.

Information regarding the election of directors is provided in the attached Proxy Statement, which we encourage you
to read in its entirety before voting. As determined by the Board of Directors, only stockholders of record at the close
of business on December 20, 2010 are entitled to receive notice of, and to vote at, the Annual Meeting and any
adjournments thereof.

Your vote is important, regardless of the number of shares that you own. Whether or not you plan to attend the
Annual Meeting, we ask that you promptly sign, date and return the enclosed proxy card or voting instruction card in
the envelope provided, or submit your proxy by telephone or over the Internet (if those options are available to you) in
accordance with the instructions on the enclosed proxy card or voting instruction card.

Thank you for your participation. We look forward to your continued support.

By Order of the Board of Directors

/s/ Mark E. Schwarz

Mark E. Schwarz

Chairman of the Board

and Chief Executive Officer

Important Notice Regarding the Availability of Proxy Materials for the
Wilhelmina International, Inc. Annual Meeting of Stockholders to be Held on January 20, 2011

The Proxy Statement and 2009 Annual Report on Form 10-K are available at
www.wilhelmina.com/investor_relations.cfm
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WILHELMINA INTERNATIONAL, INC.
200 Crescent Court, Suite 1400
Dallas, Texas 75201

PROXY STATEMENT

This Proxy Statement is furnished by the Board of Directors (the “Board”) of Wilhelmina International, Inc., a Delaware
corporation (the “Company,” “we,” “our” or “us”), in connection with the Board’s solicitation of proxies for use at the Annual
Meeting of Stockholders (the “Annual Meeting”) to be held on January 20, 2011, at our offices located at 200 Crescent

Court, Suite 1400, Dallas, Texas 75201, at 10:00 a.m., local time, or at any adjournment or postponement

thereof. This Proxy Statement, along with either a proxy card or a voting instruction card, is being mailed to

stockholders beginning on December 29, 2010.
QUESTIONS AND ANSWERS ABOUT THE ANNUAL MEETING AND VOTING
Q: Why did I receive this Proxy Statement?

A:The Board is soliciting your proxy to vote at the Annual Meeting because you were a stockholder at the close of
business on December 20, 2010, the record date for the Annual Meeting (the “Record Date”), and are entitled to vote
at the Annual Meeting.

This Proxy Statement summarizes the information you need to know to vote at the Annual Meeting. You do not need
to attend the Annual Meeting to vote your shares.

Q: What information is contained in this Proxy Statement?

A:The information in this Proxy Statement relates to the proposals to be voted on at the Annual Meeting, the voting
process, the compensation of directors and certain executive officers, and certain other required information.

Q: What should I do if I receive more than one set of voting materials?

A:You may receive more than one set of voting materials, including multiple copies of this Proxy Statement and
multiple proxy cards or voting instruction cards. For example, if you hold your shares in more than one brokerage
account, you may receive a separate voting instruction card for each brokerage account in which you hold
shares. If you are a stockholder of record and your shares are registered in more than one name, you will receive
more than one proxy card. Please complete, sign, date and return each proxy card and voting instruction card that
you receive.

Q: What is the difference between holding shares as a stockholder of record and as a beneficial owner?
A:If your shares are registered directly in your name with our transfer agent, Securities Transfer Corporation, you are

considered, with respect to those shares, the “stockholder of record.” This Proxy Statement, our 2009 Annual Report
on Form 10-K (the “2009 Annual Report”) and a proxy card have been sent directly to you by the Company.
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If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the “beneficial
owner” of shares held in street name. This Proxy Statement and the 2009 Annual Report have been forwarded to you
by your broker, bank or nominee who is considered, with respect to those shares, the stockholder of record. As the
beneficial owner, you have the right to direct your broker, bank or nominee how to vote your shares by using the
voting instruction card included in the mailing or by following their instructions for voting by telephone or the

Internet, if they offer that alternative. As a beneficial owner is not the stockholder of record, you may not vote these
shares in person at the Annual Meeting unless you obtain a “legal proxy” from the broker, trustee or nominee that holds
your shares, giving you the right to vote the shares at the meeting.

Q: What am I voting on at the Annual Meeting?

A: You are voting on the following matters:

ethe election of seven directors to serve until the next Annual Meeting of Stockholders and until their successors are
duly elected and qualify; and

o the transaction of such other business as may properly be brought before the Annual Meeting.
The Board recommends a vote “FOR” the election of each of its nominees.
Q: How do I vote?
A: You may vote using any of the following methods:

®Proxy card or voting instruction card. Be sure to complete, sign and date the card and return it in the prepaid
envelope.

*By telephone or the Internet. This is allowed if you are a beneficial owner of shares and your broker, bank or
nominee offers this alternative.

¢In person at the Annual Meeting. All stockholders may vote in person at the Annual Meeting. You may also be
represented by another person at the Annual Meeting by executing a proper proxy designating that person. If you
are a beneficial owner of shares, you must obtain a legal proxy from your broker, bank or nominee and present it to
the inspector of election with your ballot when you vote at the Annual Meeting.

Q: What can I do if I change my mind after I vote my shares?

A:If you are a stockholder of record, you may revoke your proxy at any time before it is voted at the Annual Meeting
by:

o sending written notice of revocation to our Corporate Secretary;
o submitting a new, proper proxy dated later than the date of the revoked proxy; or
o attending the Annual Meeting and voting in person.
If you are a beneficial owner of shares, you may submit new voting instructions by contacting your broker, bank or

nominee. You may also vote in person at the Annual Meeting if you obtain a legal proxy as described in the answer to
the previous question. Attendance at the Annual Meeting will not, by itself, revoke a proxy.
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Q: What if I return a signed proxy card, but do not vote for the matters listed on the proxy card?

A:If you return a signed proxy card without indicating your vote, your shares will be voted in accordance with the
Board’s recommendation as follows: “FOR” the election of each of its nominees.

Q: Can my broker vote my shares for me on the election of directors?

A:No. Please note that this year the rules that govern how most brokers vote your shares have changed. Brokers that
are members of the New York Stock Exchange (“NYSE”) may no longer use discretionary authority to vote shares on
the election of directors if they have not received instructions from their clients. Most brokerage firms are
members of the NYSE, so this rule will likely affect you. Please vote your proxy so your vote can be counted.

10
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Q:Can my shares be voted if I do not return my proxy card or voting instruction card and do not attend the Annual
Meeting?

A:If you do not vote your shares held of record (registered directly in your name, not in the name of a bank or broker),
your shares will not be voted.

If you do not vote your shares held beneficially in street name with a broker, your broker will likely only be permitted
to vote your shares on matters that the NYSE has ruled “discretionary.” The election of the nominees is not a
discretionary matter, and therefore most brokers will not be able to vote your shares for the election of directors if you
fail to provide instructions. If your broker is not able to vote your shares, they will constitute “broker non-votes,” which
may be counted for the purposes of determining the presence of a quorum in certain circumstances, but otherwise do

not affect the outcome of any matter being voted on at the meeting.

Q: What are the voting requirements with respect to the election of directors?

A:In the election of directors, each director receiving a plurality of affirmative (“FOR”) votes will be elected. You may
withhold votes from any or all nominees.

If you hold shares beneficially in street name and do not provide your broker with voting instructions, your shares
may constitute “broker non-votes.” Generally, broker non-votes occur on a matter when a broker is not permitted to
vote on that matter without instructions from the beneficial owner and instructions are not given. In tabulating the
voting result for any particular proposal, shares that constitute broker non-votes are not considered entitled to be voted
on that proposal. Therefore, broker non-votes will not affect the outcome of the election of directors at the Annual
Meeting.

Q: How many votes do I have?

A:You are entitled to one vote for each share of our common stock, par value $0.01 per share (“Common Stock”), that
you hold. As of the Record Date, there were 129,440,752 shares of Common Stock issued and outstanding.

Q: What happens if a director nominee does not stand for election?

A:If for any reason any nominee does not stand for election, any proxies we receive will be voted in favor of the
remainder of the nominees and may be voted for substitute nominees in place of those who do not stand. We have
no reason to expect that any of the nominees will not stand for election.

Q: What happens if additional matters are presented at the Annual Meeting?

A:Other than the one item of business described in this Proxy Statement, we are not aware of any other business to be
brought before the Annual Meeting. If you grant a proxy, the persons named as proxy holders, John P. Murray and
Evan Stone, will have the discretion to vote your shares on any additional matters properly presented for a vote at
the Annual Meeting.

Q: How many shares must be present or represented to conduct business at the Annual Meeting?

A: A quorum will be present if at least a majority of the outstanding shares of our Common Stock entitled to vote at
the Annual Meeting, totaling 64,720,377 shares, is represented at the Annual Meeting, either in person or by proxy.

Q: How can I attend and vote my shares in person at the Annual Meeting?

11
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A:You are entitled to attend the Annual Meeting only if you were a stockholder as of the close of business on the
Record Date, or you hold a valid proxy for the Annual Meeting. You should be prepared to present photo
identification for admittance. In addition, if you are a stockholder of record, your name will be verified against the
list of stockholders of record on the Record Date prior to your being admitted to the Annual Meeting. If you are
not a stockholder of record but hold shares through a broker, trustee or nominee (i.e., in street name), and you plan
to attend the Annual Meeting, please send written notification to Wilhelmina International, Inc., 200 Crescent
Court, Suite 1400, Dallas, Texas 75201, Attn: Corporate Secretary, and enclose evidence of your ownership (such
as your most recent account statement prior to the Record Date, a copy of the voting instruction card provided by
your broker, trustee or nominee, or other similar evidence of ownership). If you do not provide photo identification
or comply with the other procedures outlined above, you will not be admitted to the Annual Meeting.

12
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The Annual Meeting will begin promptly on January 20, 2011, at 10:00 a.m., local time. You should allow adequate
time for check-in procedures.

Q: How can I vote my shares in person at the Annual Meeting?

A:Shares held in your name as the stockholder of record may be voted in person at the Annual Meeting. Shares held
beneficially in street name may be voted in person at the Annual Meeting only if you obtain a legal proxy from the
broker, trustee or nominee that holds your shares giving you the right to vote the shares. Even if you plan to attend
the Annual Meeting, we recommend that you also submit your proxy card or voting instruction card as described
herein so that your vote will be counted if you later decide not to attend the Annual Meeting.

Q: What is the deadline for voting my shares?

A:If you hold shares as the stockholder of record, your vote by proxy must be received before the polls close at the
Annual Meeting.

If you hold shares beneficially in street name with a broker, trustee or nominee, please follow the voting instructions
provided by your broker, trustee or nominee. You may vote your shares in person at the Annual Meeting only if at the
Annual Meeting you provide a legal proxy obtained from your broker, trustee or nominee.

Q: Is my vote confidential?

A:Proxy instructions, ballots and voting tabulations that identify individual stockholders are handled in a manner that
protects your voting privacy. Your vote will not be disclosed either within the Company or to third parties, except
(a) as necessary to meet applicable legal requirements, (b) to allow for the tabulation of votes and certification of
the vote, and (c) to facilitate a successful proxy solicitation. Occasionally, stockholders provide on their proxy card
written comments, which are then forwarded to our management.

Q: How are votes counted?

A:For the election of directors, you may vote “FOR” all or some of the nominees or your vote may be “WITHHELD” with
respect to one or more of the nominees.

Q: Where can I find the voting results of the Annual Meeting?
A:We intend to announce preliminary voting results at the Annual Meeting and publish final voting results in a

Current Report on Form 8-K to be filed with the U.S. Securities and Exchange Commission (the “SEC”) within four
business days after the Annual Meeting.

Q: How may I obtain a copy of the 2009 Annual Report and other financial information?
A: A copy of the 2009 Annual Report is enclosed.
4

13



Edgar Filing: Wilhelmina International, Inc. - Form DEF 14A

Table of Contents

Stockholders may request another free copy of the 2009 Annual Report and other financial information by contacting
us at:

Wilhelmina International, Inc.
200 Crescent Court, Suite 1400
Dallas, Texas 75201

Not Applicable (See also Item 4)

Item 9. Notice of Dissolution of Group

Not Applicable

14
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Item 10. Certification

By signing below I certify that, to the best of my knowledge and belief, the securities referred to above were acquired
and are held in the ordinary course of business and were not acquired and are not held for the purpose of or with the
effect of changing or influencing the control of the issuer of the securities and were not acquired and are not held in
connection with or as a participant in any transaction having that purpose or effect.

This report shall not be construed as an admission by the persons filing the report that they are the beneficial owner of
any securities covered by this report.

SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

Dated: February 13, 2006

Franklin Resources, Inc.

Charles B. Johnson

Rupert H. Johnson, Jr.

By: /ssBARBARA J. GREEN

Barbara J. Green
Vice President, Deputy General Counsel,

15
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and Secretary of Franklin Resources, Inc.

Attorney-in-Fact for Charles B. Johnson pursuant to Power of Attorney attached to this Schedule 13G

Attorney-in-Fact for Rupert H. Johnson, Jr. pursuant to Power of Attorney attached to this Schedule 13G

Templeton Global Advisors Limited

By: /ssGREGORY E. MCGOWAN

Gregory E. McGowan
Executive Vice President and Secretary of

Templeton Global Advisors Limited

16
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EXHIBIT A

JOINT FILING AGREEMENT

In accordance with Rule 13d-1(k) under the Securities Exchange Act of 1934, as amended, the undersigned hereby
agree to the joint filing with each other of the attached statement on Schedule 13G and to all amendments to such
statement and that such statement and all amendments to such statement are made on behalf of each of them.

IN WITNESS WHEREQOF, the undersigned have executed this agreement on

February 13, 2006.

Franklin Resources, Inc.

Charles B. Johnson

Rupert H. Johnson, Jr.

By: /ssBARBARA J. GREEN

Barbara J. Green
Vice President, Deputy General Counsel,
and Secretary of Franklin Resources, Inc.

Attorney-in-Fact for Charles B. Johnson pursuant to Power of Attorney attached to this Schedule 13G

Attorney-in-Fact for Rupert H. Johnson, Jr. pursuant to Power of Attorney attached to this Schedule 13G

17
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Templeton Global Advisors Limited

By: /ssGREGORY E. MCGOWAN

Gregory E. McGowan
Executive Vice President and Secretary of

Templeton Global Advisors Limited

18
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EXHIBIT B

POWER OF ATTORNEY

CHARLES B. JOHNSON hereby appoints BARBARA J. GREEN his true and lawful attorney-in-fact and agent to
execute and file with the Securities and Exchange Commission any Schedule 13G or 13D, any amendments thereto or
any related documentation which may be required to be filed in his individual capacity as a result of his position as an
officer, director or shareholder of Franklin Resources, Inc. and, granting unto said attorney-in-fact and agent, full
power and authority to do and perform each and every act and thing which he might or could do in person, hereby
ratifying and confirming all that said attorney-in-fact and agent, may lawfully do or cause to be done by virtue hereof.

Date: 9-11-03 /s/Charles B. Johnson

Charles B. Johnson

POWER OF ATTORNEY

RUPERT H. JOHNSON hereby appoints BARBARA J. GREEN his true and lawful attorney-in-fact and agent to
execute and file with the Securities and Exchange Commission any Schedule 13G or 13D, any amendments thereto or
any related documentation which may be required to be filed in his individual capacity as a result of his position as an
officer, director or shareholder of Franklin Resources, Inc. and, granting unto said attorney-in-fact and agent, full
power and authority to do and perform each and every act and thing which he might or could do in person, hereby
ratifying and confirming all that said attorney-in-fact and agent, may lawfully do or cause to be done by virtue hereof.

Date: Sept 4, 2003 /s/Rupert H. Johnson, Jr.

Rupert H. Johnson
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Templeton Global Advisors Limited Item 3 classification: 3(e)
Franklin Templeton Investment Management
Limited Item 3 Classification: 3(e)
Templeton Investment Counsel, LLC Item 3 Classification: 3(e)

Franklin Templeton Portfolio Advisors, Item 3 Classification: 3(e)
Inc.
Franklin Templeton Investments Corp. Item 3 Classification: 3(e)
Franklin Templeton Investments (Asia) Item 3 Classification: 3(e)
Limited
Franklin Templeton Alternative Strategies, Inc. Item 3
Classification: 3(e)
Templeton Asset Management Ltd. Item 3 Classification: 3(e)
Franklin Advisers, Inc. Item 3 Classification: 3(e)
Fiduciary Trust Company International Item 3 Classification: 3(b)
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