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Item 2.02 Results of Operations and Financial Contion.

On September 8, 2011, Ulta Salon, Cosmetics & laragg, Inc. issued a press release regarding @sdial results for the second quarter
ended July 30, 2011. A copy of the press releaiernsshed as Exhibit 99.1 to this report.

The information in this report, including the Exiilttached hereto, is intended to be furnishedsiradl not be deemed “fileddr purposes ¢
Section 18 of the Securities Exchange Act of 1984 {Exchange Act”) or otherwise subject to théilisies of that section, nor shall it be
deemed incorporated by reference in any filing urlde Securities Act of 1933 or the Exchange Axtept as expressly set forth by specific
reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
Exhibit No. Description
99.1 Press release issued by Ulta Salon, Cosmetics g&mae, Inc. on September 8, 2011 announcing finhresults for the

second quarter ended July 30, 2011 furnished htre




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the registrant hgscdused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

ULTA SALON, COSMETICS & FRAGRANCE, INC.

Date: September 8, 2011 By: /s/ Robert S. Guttmar
Robert S. Guttmar
Senior Vice President, General Counsel
and Secretary
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99.1 Press release issued by Ulta Salon, Cosmetics g&mae, Inc. on September 8, 2011 announcing finhresults for the
second quarter ended July 30, 2011 furnished htre



EXHIBIT 99.1

ULTA

E E & L T Y

Company Contact:
Gregg Bodnar Chief
Financial Officer
(630)41(-4633

Investors/Media Contacts:
ICR, Inc.

Allison Malkin/Alecia Pulman
(203) 68:-8225/(203) 68-8224

ULTA BEAUTY ANNOUNCES SECOND QUARTER 2011 RESULTS
Second Quarter Total Sales Increase 22.6%
Second Quarter Comparable Store Sales Increase 1%3
Second Quarter Diluted EPS Increased 72.7% to $0.38

Bolingbrook, IL — September 8, 2011 — Ulta BBaNASDAQ:ULTA], today announced financial resufbr the thirteen week period
(“Second Quarter”) and twenty-six week period (§EiBix Months”) ended July 30, 2011, which compaoethe same period ended July 31,
2010.

For the Second Quarter:
* Net sales increased 22.6% to $394.6 million frora1$8 million in the second quarter of fiscal 20

» Comparable store sales (sales for stores opeasitl4 months) increased 11.3% compared to aease of 10.8% in the second
quarter of fiscal 201(

e Gross profit increased 170 basis points to 34.@%n82.3% in the second quarter fiscal 2(

» Selling, general and administrative (SG&A) expeas a percentage of net sales decreased 18(pbasiscompared to the second
quarter in fiscal 2010. Second quarter fiscal 2dttuded a $2.8 million nc-recurring compensation charg

» Pre-opening expense increased $2.0 million coetptr the second quarter in fiscal 2010 due t@atuoelerated new store opening
program which included 21 new stores and 15 rensadedecond quarter fiscal 2011 compared to 10steres, 1 relocation and 3
remodels in second quarter fiscal 20

» Operating income increased 78.2% to $39.7 millmnl0.1% of net sales, compared to $22.3 millmrs.9% of net sales, in the
second quarter of fiscal 201

* Netincome increased 83.0% to $23.9 million comgaoe$13.1 million in the second quarter of fiseal.O;




* Income per diluted share increased to $0.38 cordptar$0.22 in the second quarter of fiscal 2(

“We are pleased with our strong momentum and bé#tter-expected second quarter results, which wiesmetiemonstrates Ulta’s increasing
authority in beauty.” stated Chuck Rubin, Presidamt Chief Executive Officer of Ulta. “Our impressiperformance included a 22.6%
increase in net sales, an 11.3% comparable stta® isarease and an increase in income per dikhiace of 72.7%. During the quarter we
drove increased sales productivity and expandedimadise margins as we integrated new productdresitth traffic generating events
communicated through our multi-channel marketimgtegy. Our new store expansion continued posytigsatl we maintained our double
digit percentage growth online. We remain optirgistbout our business as we begin the third quanémwhile the economic environment |
seen increased volatility, we believe the contineregcution of our strategies coupled with the athgas of our business model have us
poised to continue to profitably grow market sh&ecifically, we offer an affordable and fun bgeexperience, a trend right product and
service offering, exciting marketing that drivepeat purchases and a highly engaged team focuseebeiding fabulous customer service.
We continue to expect fiscal 2011 to representifiogmt progress toward our long term goals.”

For the First Six Months:
* Net sales increased 21.6% to $780.6 million from2$6 million in the first six months of fiscal 20,1

» Comparable store sales (sales for stores ogeasit14 months) increased 11.2% compared to a@ase of 10.8% in the first six
months of fiscal 201(

» Gross profit increased 200 basis points to 34.5%0182.5% in the first six months fiscal 20:

* SG&A expense as a percentage of net sales dedré26 basis points compared to the first six noirtHiscal 2010. The first six
months of fiscal 2010 included a $2.8 million -recurring compensation charg

» Pre-opening expense increased $2.8 million coetptr the first six months of fiscal 2010 due te #tcelerated new store opening
program which included 26 new stores, 1 relocadiod 17 remodels in the first six months fiscal 26atnpared to 12 new stores, 2
relocations and 3 remodel stores in the first sbnths fiscal 201C

» Operating income increased 72.7% to $78.7 millarl0.1% of net sales, compared to $45.6 millar{.1% of net sales, in the first
six months of fiscal 201(

* Netincome increased 76.6% to $47.2 million compaoe$26.7 million in the first six months of fid&010;

* Income per diluted share increased to $0.75 cordar§0.44 in the first six months of fiscal 20

Balance Sheet and Cash Flow

Merchandise inventories at the end of the sécparter totaled $258.8 million, compared to $224illion at the end of second quarter
fiscal 2010, representing an increase of $34.5anillThe increase is primarily due to the additd®9 net new stores opened since July 31,
2010. Inventory per store decreased 1.1% comparttbtprior year reflecting the combined




effects of inventory management initiatives couphétth inventory increases to support the 11.3%ease in comparable store sales.
The Company did not utilize its credit fagilduring the six month period ended July 30, 2011.

Store Expansion

During the second quarter, the Company op@iestores located in Beaverton, OR; Boardman, GatirBonnais, IL; Columbia, MO;
Florence, KY; Ft. Lauderdale, FL; Garland, TX; GarrNC; Gastonia, NC; Greenville, NC; Manchestef,; Muncy, PA; Nampa, ID;
Okemos, MI; Palmdale, CA; Rancho Santa Margarit®, Redondo Beach, CA; San Marcos, TX; SheboygalsPall; Wichita, KS
(Eastgate); Wichita, KS (New Market Square) andadeted 15 stores. The Company opened stores inéwostates, Idaho and New
Hampshire, in second quarter fiscal 2011. The Cawgaded the second quarter with 415 stores ararsdootage of 4,390,087, which
represents a 18% increase in square footage cothfmatike second quarter of fiscal 2010.

Outlook

For the third quarter of fiscal 2011, the Camyp currently expects net sales in the range 00 $dillion to $407 million, compared to
actual net sales of $339.2 million in the third demof fiscal 2010. This assumes comparable s&aks increase 6% to 8%, compared to a
12.2% increase last year, which would result iwa year comparable store sales increase of 18.220.2%.

Income per diluted share for the third quastdiscal 2011 is estimated to be in the rang&®B86 to $0.38. This compares to income per
diluted share for third quarter fiscal 2010 of &).&cluding $0.02 per diluted share related tortbe-recurring compensation charge. Income
per diluted share for third quarter fiscal 2010 W85, excluding the non-recurring compensaticargé.

For fiscal 2011, the Company continues to plan to:
* Open approximately 61 new stores expanding squatede by approximately 16%, remodel 17 storesr@lodate 1 store
* incur capital expenditures of approximately $130iam, compared to $97.1 million in fiscal 201
« reduce inventory by approximately 1% to 3% on agrage per store basis by year end 2!

e generate free cash flo

Conference Call Information

A conference call to discuss first quarteulissis scheduled for today, September 8, 2018;0t p.m. Eastern Time. Investors and ana
interested in participating in the call are inviteddial (877) 407-9039 approximately ten minutdeito the start of the call. The conference
call will also be web-cast live at http://ir.ultara and remain available for 90 days. A replay of this




call will be available until 11:59 p.m. (ET) on Sember 15, 2011 and can be accessed by dialing 8075176 and entering conference 1D
number 377920.

About Ulta Beauty

Ulta is the largest beauty retailer that pdeg one-stop shopping for prestige, mass and patmtucts and salon services in the United
States. Ulta provides affordable indulgence teitstomers by combining the product breadth, vahgecmnvenience of a beauty superstore
with the distinctive environment and experienca specialty retailer. Ulta offers a unique comhorabf over 20,000 prestige and mass
beauty products across the categories of cosmétiggance, haircare, skincare, bath and body mtsdand salon styling tools, as well as
salon haircare products. Ulta also offers a fuli#ee salon in all of its stores. As of July 30,120the Company operates 415 retail stores
across 42 states and also distributes its producisgh the Company’s website: www.ulta.com.

Forward-Looking Statements

This press release contains “forward-looking stagens” within the meaning of Section 21E of the @es Exchange Act of 1934, as
amended, and the safe harbor provisions of thea®eiGecurities Litigation Reform Act of 1995, whieflect our current views with respect
to, among other things, future events and finang@aformance. You can identify these forward-loglstatements by the use of forward-
looking words such as “outlook,” “believes,” “expex” “plans,” “estimates,” or other comparable worsl Any forward-looking statements
contained in this press release are based uporh@torical performance and on current plans, estissaand expectations. The inclusion of
this forward-looking information should not be redad as a representation by us or any other pethahthe future plans, estimates or
expectations contemplated by us will be achievadh $orward-looking statements are subject to wasidsks and uncertainties, which
include, without limitation: the impact of weakné&sshe economy; changes in the overall level @isconer spending; changes in the
wholesale cost of our products; the possibilityttive may be unable to compete effectively in aginlizicompetitive markets; the possibility
that our continued opening of new stores couldistoar resources and have a material adverse effaaiur business and financial
performance; the possibility that new store opegiagd existing locations may be impacted by deeelopcc-tenant issues; the possibility
that the capacity of our distribution and orderffiliinent infrastructure may not be adequate to sappur recent growth and expected future
growth plans; the possibility of material disrupt®to our information systems; weather conditidreg tould negatively impact sales; a
other risk factors detailed in our public filingdgtivthe Securities and Exchange Commission (theC'$Encluding risk factors contained in
our Annual Report on Form 10-K for the fiscal yeaded January 29, 2011. Our filings with the SE€ @railable at www.sec.gov. The
Company does not undertake to publicly update wiseeits forward-looking statements, whether assult of new information, future events
or otherwise.




Net sales
Cost of sale!

Gross profit

Selling, general and administrative expe
Pre-opening expense
Operating incom:
Interest expens
Income before income tax
Income tax expens
Net income

Net income per common sha
Basic
Diluted

Weighted average common shares outstani

Basic
Diluted

Ulta Salon, Cosmetics & Fragrance, Inc.
Statements of Income
(In thousands, except per share amounts)

13 Weeks Ended

July 30,

2011
(Unaudited)
$394,56° 100.(%
260,28( 66.(%
134,28 34.(%
90,81 23.(%
3,81¢ 1.C%
39,66( 10.1%

147 0.C%
39,51 10.(%
15,60¢ 4.C%

$ 23,90t 6.1%
$ 0.3¢
$ 0.3¢
61,12¢

63,24

Exhibit 1

13 Weeks Ended

July 31,

2010
(Unaudited)
$321,80:« 100.(%
217,84¢ 67.1%
103,95¢ 32.2%
79,90¢ 24.&%
1,79% 0.€%
22,25¢ 6.%

214 0.1%
22,04 6.8%
8,98( 2.8%

$ 13,06: 4.1%
$ 0.2
$ 0.2
58,72
60,67




Net sales
Cost of sale!

Gross profit

Selling, general and administrative expe
Pre-opening expense
Operating incom:
Interest expens
Income before income tax
Income tax expens
Net income

Net income per common sha
Basic
Diluted

Weighted average common shares outstani

Basic
Diluted

Ulta Salon, Cosmetics & Fragrance, Inc.
Statements of Income
(In thousands, except per share amounts)

26 Weeks Ended

July 30,
2011
(Unaudited)
$780,57: 100.(%
511,38: 65.5%
269,19. 34.5%
185,42¢ 23.&%
5,04¢ 0.€%
78,72( 10.1%
32C 0.C%
78,40( 10.(%
31,19¢ 4.C%
$ 47,20: 6.C%
$ 0.7¢
$ 0.7¢

60,84(

63,01

Exhibit 2

26 Weeks Ended

July 31,

2010
(Unaudited)
$642,00( 100.(%
433,50° 67.5%
208,49: 32.5%
160,63¢ 25.(%
2,26 0.4%
45,58¢ 7.1%

332 0.1%
45,25¢ 7.C%
18,53 2.5%

$ 26,72 4.2%
$  0.4€
$ 0.4«
58,517
60,50¢




Assets

Current asset:
Cash and cash equivalel
Receivables, ne
Merchandise inventories, n

Prepaid expenses and other current a:

Prepaid income taxce

Deferred income taxe
Total current asse
Property and equipment, r
Total asset

Liabilities and stockholders’ equity
Current liabilities:

Accounts payabl

Accrued liabilities

Accrued income taxe

Total current liabilities

Deferred ren
Deferred income taxe

Total liabilities
Commitments and contingenci

Total stockholder equity
Total liabilities and stockholde’ equity

Ulta Salon, Cosmetics & Fragrance, Inc.
Condensed Balance Sheets
(In thousands)

Exhibit 3

July 30, January 29 July 31,
2011 2011 2010
(Unaudited) (Unaudited)
$ 142,54! $111,18! $ 15,91¢

19,93¢ 22,29 11,41¢
258,75: 218,51t 224,32¢
34,11« 32,79( 30,98¢

— 10,68¢ 7,28(

8,92 8,92 8,06(
464,27 404,38¢ 297,99.
351,57¢ 326,09¢ 301,33:

$ 815,84¢ $ 730,48t $ 599,32!
$ 81,38( $ 87,09! $ 61,31¢
73,74¢ 76,26¢ 68,83:
488 — —
155,60¢ 163,35 130,14
153,15¢ 134,57. 120,31:
29,04¢ 30,02¢ 20,95:
337,81t 327,95! 271,41«
478,03: 402,53: 327,91:
$ 815,84 $ 730,48¢ $ 599,32!




Ulta Salon, Cosmetics & Fragrance, Inc.

Statements of Cash Flows
(In thousands)

Operating activities
Net income
Adjustments to reconcile net income to net caskigea by operating activitie:
Depreciation and amortizatic
Deferred income taxe
Non-cash stock compensation char
Excess tax benefits from stc-based compensatic
Loss on disposal of property and equiprr
Change in operating assets and liabilit
Receivable!
Merchandise inventorie
Prepaid expenses and other current a:
Income taxe:
Accounts payabl
Accrued liabilities
Deferred ren

Net cash provided by operating activit

Investing activities
Purchases of property and equipm
Net cash used in investing activit|

Financing activities
Proceeds from issuance of common stock under stacls
Excess tax benefits from stc-based compensatic

Net cash provided by financing activiti

Net increase in cash and cash equival
Cash and cash equivalents at beginning of p¢

Cash and cash equivalents at end of pe

Exhibit 4

26 Weeks Ended

July 30, July 31,
2011 2010
(Unaudited)

$ 47,20: $ 26,72
36,40( 31,59
(977) —
5,19¢ 4,22:
(10,049 (924)
40z 157
2,35 2,05¢
(40,23¢) (17,38))
(1,324 (717)
21,21¢ (17,13
(5,719 4,92¢
(12,119 6
18,58’ 6,59t
60,93 40,12
(52,679 (32,589
(52,679 (32,589
13,05: 3,43¢
10,04¢ 924
23,10: 4,35¢
31,36( 11,89¢
111,18 4,017
$142 54! $ 15,91¢




2011 Store Expansion

Exhibit £

Total stores open Number of stores Number of stores
at beginning of the opened during the closed during the  Total stores open

Fiscal 2011 quarter quarter quarter at end of the quartel
1stQuarter 38¢ 5 0 394
2 ndQuarter 394 21 0 41F

Gross square feet fo
Total gross square  stores opened o1 Gross square feet fo

feet at beginning o expanded during the stores closec Total gross square
Fiscal 2011 the quarter guarter during the quarter feet at end of thequarter
1stQuarter 4,094,80! 58,61: 0 4,153,42
2ndQuarter 4,153,42! 236,66 0 4,390,08



