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PART I. FINANCIAL INFORMATION

Iltem 1. Financial Statements

TRACTOR SUPPLY COMPANY

CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands, except per share amounts)

(Unaudited)
March 28, December 27, March 29,
2015 2014 2014
ASSETS
Current assets:
Cash and cash equivalents $ 57,13 $ 51,13 $ 47,78¢
Inventories 1,370,96! 1,115,45 1,225,23.
Prepaid expenses and other current assets 64,96 66,44« 47,15¢
Deferred income taxes 33,85( 40,96: 19,96:
Total current assets 1,526,91! 1,273,99 1,340,13!
Property and equipment:
Land 80,70¢ 79,57 74,39¢
Buildings and improvements 713,13. 698,46:. 594,15(
Furniture, fixtures and equipment 466,66: 453,69: 418,47:
Computer software and hardware 161,88« 154,81¢ 147,80:
Construction in progress 52,52¢ 30,80: 74,867
1,474,90 1,417,34 1,309,69.
Accumulated depreciation and amortization (725,155 (696,34¢) (629,999
Property and equipment, net 749,75:. 721,00( 679,69:
Goodwill 10,25¢ 10,25¢ 10,25¢
Deferred income taxes 15,53¢ 8,78 7,351
Other assets 19,55( 20,54 18,95:
Total assets $ 2,322,010 $ 2,03457. $ 2,056,39:
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable $ 585,55. $ 370,820 $ 477,50¢
Accrued employee compensation 9,48: 37,05¢ 6,69¢
Other accrued expenses 180,82¢ 182,56! 138,69¢
Current portion of capital lease obligations 441 213 42
Income taxes payable 28,68¢ 12,43¢ 22,48
Total current liabilities 804,98t 603,09: 645,42:
Revolving credit loan 60,00( — 80,00(
Capital lease obligations, less current maturities 8,761 4,957 1,19(C
Deferred rent 80,94¢ 79,807 77,38¢
Other long-term liabilities 52,43: 53,15¢ 47,83t
Total liabilities 1,007,13: 741,01( 851,83!
Stockholders’ equity:
Preferred stock, $1.00 par value; 40 shares autmiirno shares issued — — —
Common stock, $0.008 par value; 400,000 share®arndid at March 28, 2015
and December 27, 2014 and 200,000 shares authat2ddrch 29, 2014;
168,347, 167,716 and 166,623 shares issued; 1361366382 and 138,691
shares outstanding at March 28, 2015, Decemb&®#4 and March 29, 2014,
respectively 1,347 1,34z 1,33:
Additional paid-in capital 544,04: 510,99° 464,05¢
Treasury stock — at cost, 31,931, 31,334 and 27%83g:s at March 28, 2015,
December 27, 2014 and March 29, 2014, respectively (1,185,03)) (1,137,08) (923,04)



Retained earnings 1,954,51! 1,918,30 1,662,20!

Total stockholders’ equity 1,314,87: 1,293,56 1,204,55

Total liabilities and stockholders’ equity $ 2,322,011 $ 2,034,57. $ 2,056,39:

The accompanying notes are an integral part oktfirancial statements.
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TRACTOR SUPPLY COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(in thousands, except per share amounts)

(Unaudited)
For the Fiscal Three Months
Ended
March 28, March 29,
2015 2014

Net sales $ 1,331,35. $ 1,183,68!
Cost of merchandise sold 886,74" 787,46
Gross profit 444,60! 396,21¢
Selling, general and administrative expenses 321,47¢ 290,27(
Depreciation and amortization 30,28: 27,22(
Operating income 92,847 78,72¢
Interest expense, net 86¢€ 454
Income before income taxes 91,98: 78,27"
Income tax expense 33,94 29,46¢
Net income $ 58,04( $ 48,80¢
Net income per share — basic $ 04z $ 0.3t
Net income per share — diluted $ 04z $ 0.3t

Weighted average shares outstanding:
Basic 136,34 139,11¢
Diluted 137,73! 141,03:
Dividends declared per common share outstanding $ 016 $ 0.1c

The accompanying notes are an integral part oktfirancial statements.
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TRACTOR SUPPLY COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net cashigem by (used in) operating activities:

Depreciation and amortization
Gain on disposition of property and equipment
Stock compensation expense
Excess tax benefit of stock options exercised
Deferred income taxes
Change in assets and liabilities:
Inventories
Prepaid expenses and other current assets
Accounts payable
Accrued employee compensation
Other accrued expenses
Income taxes payable
Other
Net cash provided by (used in) operating activities
Cash flows from investing activities:
Capital expenditures
Proceeds from sale of property and equipment
Net cash used in investing activities
Cash flows from financing activities:
Borrowings under revolving credit agreement
Repayments under revolving credit agreement
Excess tax benefit of stock options exercised
Principal payments under capital lease obligations
Repurchase of shares to satisfy tax obligations
Repurchase of common stock
Net proceeds from issuance of common stock
Cash dividends paid to stockholders
Net cash provided by (used in) financing activities
Net increase (decrease) in cash and cash equivakent
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
Supplemental disclosures of cash flow information:
Cash paid during the period for:
Interest
Income taxes
Supplemental disclosures of non-cash activities:
Property acquired through capital lease
Non-cash accruals for construction in progress

(in thousands)
(Unaudited)

For the Fiscal Three Months Ended

March 28, March 29,
2015 2014

$ 58,04 $ 48,80¢
30,28: 27,22(
(47) (57)

4,99¢ 3,941
(8,187 (1,690

35¢ 2,61¢
(255,519 (245,92.)

1,477 10,20t

214,72¢ 161,02:
(27,579 (43,87
(8,074 (17,01¢)

24,42¢ 14,747

1,38¢ 1,92¢
36,31: (38,07¢)
(48,767 (41,867

265 82

(48,507) (41,78

110,00( 80,00(

(50,000 —

8,181 1,69(

(90) (10)

(1,079 (1,21)

(47,945 (84,455

20,94¢ 6,972

(21,82%) (18,087

18,18¢ (15,09))

5,99¢ (94,95

51,13¢ 142,74:

$ 57,13 $ 47,78¢
$ 464 3 17z
8,97¢ 11,99

$ 412: $ =
21,18 8,35¢

The accompanying notes are an integral part oktfirancial statements.
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TRACTOR SUPPLY COMPANY

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Note 1 — General:

Basis of Presentation

The accompanying interim unaudited condensed cimladet financial statements have been preparedcaordance with accounti
principles generally accepted in the United Statebthe rules and regulations of the SecuritiesEar@hange Commission. Accordingly, tl
do not include all of the information and notesuieed by accounting principles generally acceptethe United States for complete finan
statements. In the opinion of management, all sinjants (consisting of normal recurring accrualshsidered necessary for a
presentation have been included. These statemleotddsbe read in conjunction with our Annual Repamt Form 10K for the fiscal yee
ended December 27, 2014 . The results of opesafanour interim periods are not necessarily iatie of results for the full fiscal year.

Nature of Busines

Tractor Supply Company (the “Companys)the largest operator of rural lifestyle retddres in the United States. The Company is foc
on supplying the needs of recreational farmersrandhers and those who enjoy the rural lifestydeyell as tradesmen and small busine
Stores are located in towns outlying major metrit@olmarkets and in rural communities. At March 2815, the Company operated a t
of 1,422 retail stores in 49 states and also affaraumber of products online Etactor Supply.com.

Note 2 — Fair Value of Financial Instruments:

Fair value is defined as the price that would leired to sell an asset or paid to transfer aliigk{an exit price) in an orderly transact
between market participants on the measurement @hgéeCompany uses a thriéer fair value hierarchy, which prioritizes thepirts used i
measuring fair value. These tiers include: Levelldfined as observable inputs such as quotedspiicactive markets; Level 2, definec
inputs other than quoted prices in active markeds are either directly or indirectly observablegd.evel 3, defined as unobservable inpu
which little or no market data exists, thereforguieng an entity to develop its own assumptions.

The Company’s financial instruments consist of casid cash equivalents, short-term receivablesetiayables and longrm dek
instruments. Due to their short-term nature, theying values of cash and cash equivalents, short-receivables and trade paya
approximate current fair value at each balancetstete. The Company had $60 million and $80 millimborrowings under the Senior Cre
Facility (as defined in Note 5) at March 28, 20H&l ¢March 29, 2014 , respectively. The Company tabarrowings under the Senior Cre
Facility at December 27, 2014Based on current market interest rates, the iceyryalue of our borrowings under the Senior Créditility
approximates fair value.

Note 3 — Share-Based Compensation:
Sharebased compensation includes stock option and cesdrstock unit awards and certain transactionguadr Employee Stock Purch
Plan (the “ESPP”). Shafsased compensation expense is recognized basechonhdate fair value of all options and restricgtdck uni

awards plus a discount on shares purchased by gegd@s a part of the ESPP.

There were no significant modifications to the Camygs share-based compensation plans during tbel fleree months endddarch 28
2015 .

For the first quarters of fiscal 2015 and 2014arskbased compensation expense was $5.0 millio$a®dmillion , respectively.
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Stock Options

The following summarizes information concerningcgtoption grants during the first three monthsis¢dl 2015 and 2014 :

Fiscal three months ended

March 28, March 29,
2015 2014
Stock options granted 995,50¢ 1,106,60!
Weighted average exercise price $ 83.11 $ 63.8¢
Weighted average fair value per option $ 194: $ 15.32

As of March 28, 2015 , total unrecognized compeosatxpense related to non-vested stock optionsappsoximately $31.8 milliowvith &
remaining weighted average expense recognitiomgerfi 1.6 years.

Restricted Stock Units

The following summarizes information concerningtriesed stock unit grants during the first threentis of fiscal 2015 and 2014 :

Fiscal three months ended

March 28, March 29,
2015 2014
Restricted stock units granted 39,12 45,86¢
Weighted average fair value per share $ 83.11 $% 64.0(

As of March 28, 2015 , total unrecognized compeosatxpense related to non-vested restricted stoik was approximatel$8.4 millior
with a remaining weighted average expense recagnjteriod of 2.8 years.

Note 4 - Net Income Per Share:

The Company presents both basic and diluted netmecper share on the face of the unaudited condecsesolidated statements
income. Basic net income per share is calculateditiding net income by the weighted average nuntdieshares outstanding during
period. Diluted net income per share is calculdgdlividing net income by the weighted averagetdill shares outstanding. Dilutive sh.
are computed using the treasury stock method fmksbptions and restricted stock units. Net incqrae share is calculated as follows
thousands, except per share amounts):

Fiscal three months ended March 28, Fiscal three months ended March 29,
2015 2014

Per Share Per Share
Income Shares Amount Income Shares Amount

Basic net income per share:
Net income $ 58,04( 136,34 $ 0.4: $ 48,80¢ 139,11¢ $ 0.3t
Diluted net income per share:

Dilutive stock options and restricted stock units
outstanding — 1,38¢ (0.03) — 1,91¢ —

Net income $ 5804( 137,73 $ 04z $ 48,80¢ 141,03 $ 0.3t

Anti-dilutive stock options excluded from the abasadculations totaled approximately 0.6 millishares for each of the three months e
March 28, 2015 and March 29, 2014 .
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Note 5 — Senior Credit Facility:

The Company has entered into a Credit Agreemeteddss of October 24, 2011, as amended on May(le}, 2vith certain lenders and B:
of America, N.A., as administrative agent for teaders (the “Senior Credit Facility"yhe Senior Credit Facility provides for borrowinggs
to $400 million (with a sublimit of $30 million feswingline loans). This agreement is unsecurednaaidires in October 2016with proceed
available to be used for working capital, capitgpenditures, dividends, share repurchases and otaters. The Company h&60 million
and $80 million in outstanding borrowings under 8enior Credit Facility at March 28, 2015 and Ma2&h 2014, respectively. In additio
there were $50.5 million and $42.6 million outstiangdletters of credit under the Senior Credit Rgcis of March 28, 2015 andarch 29
2014 , respectively. Borrowings bear interest #iegithe bank’s base rate ( 3.25% at March 28, 20d5the London InteBank Offer Rat
(“LIBOR") ( 0.18% at March 28, 2015 ) plus an admlital amount ranging from 0.40% to 1.00% per anfudd0% at March 28, 2015/
adjusted quarterly based on our leverage ratie Thmpany is also required to pay, quarterly ireans, a commitment fee for unu
capacity ranging from 0.08% to 0.20% per annun®8% at March 28, 2015 ), adjusted quarterly basethe Company leverage ratio. Tl
agreement requires quarterly compliance with resfgefixed charge coverage and leverage ratiosofAdarch 28, 2015 the Company wi
in compliance with all debt covenants.

Note 6 — Treasury Stock:

The Company’s Board of Directors authorized commatmtk repurchases under the share repurchase pragrdo $2 billion, exclusive c
any fees, commissions, or other expenses relateddo repurchases, through December 20Ife repurchases may be made from tin
time on the open market or in privately negotiatte@thsactions. The timing and amount of any shegpsrchased under the program
depend on a variety of factors, including price,rpopate and regulatory requirements, capital abgitg, and other mark
conditions. Repurchased shares are accounted fysa and will be held in treasury for future iasoe. The program may be limitec
terminated at any time without prior notice.

The Company repurchased 0.6 million and 1.3 milkbares of common stock under the share repurgirageam for a total cost #47.¢
million and $84.5 million during the first quarteo$ fiscal 2015 and fiscal 2014 , respectively. &sMarch 28, 2015 the Company h:
remaining authorization under the share repurchesgram of $815.4 million , exclusive of any feegmmissions, or other expenses.
Note 7 — Capital Stock and Dividends:

Capital Stock

The authorized capital stock of the Company cossisttommon stock and preferred stock. The Compaiayithorized to issu€00 million
shares of common stock. The Company is also aa#ubrio issue 40,008hares of preferred stock, with such designatioigits an
preferences as may be determined from time to biynthe Board of Directors.

Dividends

During the first three months of fiscal 2015 and 20 the Board of Directors declared the followaagh dividends:

Dividend Amount

Date Declared Per Share Stockholders of Record Date Date Paid
February 4, 2015 $ 0.1¢€ February 23, 2015 March 10, 2015
February 5, 2014 $ 0.1: February 24, 2014 March 11, 2014

It is the present intention of the Board of Dirgstto continue to pay a quarterly cash dividendyédner, the declaration and payment of fu
dividends will be determined by the Board of Diastin its sole discretion and will depend upondhenings, financial condition, and caf
needs of the Company, along with other factors witie Board of Directors deems relevant.

On May 4, 2015 , the Company’s Board of Directoesldred a quarterly cash dividend of $0.20 perestdrthe Compang’ commol
stock. The dividend will be paid on June 2, 20d5tbckholders of record as of the close of busiesMay 18, 2015 .
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Note 8 — Income Taxes:

The Company’s effective income tax rate decreas&619% in the first quarter of fiscal 2015 compmbie 37.6% for the firsuarter of fisce
2014 due principally to the availability of state taxcemtives. The Company expects the 2015 full fisesr effective tax rate will |
approximately 37.0% .

Note 9 — Commitments and Contingencies:
Construction and Real Estate Commitments

At March 28, 2015 the Company had contractual commitments reladethé construction of its new distribution centerGasa Grand
Arizona of approximately $26.7 million and the dieynent of two smaller cross-dock facilities (“nmgi centers”)in Texas fo
approximately $9.7 million .

Letters of Credit
At March 28, 2015 , there were $50.5 million outstiag letters of credit under the Senior Creditilitgic
Litigation

The Company responded to a Request for Informditamn the United States Environmental Protection dgye(“EPA”) in the first quarter «
fiscal 2009 relating to certain recreational vedschnd nomead spark ignition engines sold by the Compamythke first quarter of fisc
2011, the Environmental Enforcement Section of Diepartment of Justice (“DOJ"pn behalf of the EPA, informed the Company th
believed the Company had violated the Clean Air B\cimporting or causing the importation of certaingines that were noncompliant,
that unless the DOJ and the Company were ableatthra settlement, the DOJ was prepared to commeeogl action. The engines we
purchased by the Company pursuant to agreemerntisvestdors under which the vendors representedtttleat products complied with
applicable laws and regulations and under whichvthedors agreed to indemnify the Company for aalilities or costs relating to, amc
other matters, the noncompliance or alleged nontiamge of their products. The Company notifiedsth@endors of the EP&’position an
has worked with these vendors to provide addition@irmation to the DOJ and EPA regarding the atbgiolations. As a result of tl
process, the Company believes it has provided ag&léhat many of the products identified by the @d EPA in early 2011 were, in fact
compliance with the Clean Air Act and that mostloé remaining issues relate to products purchased énevendor. The vendor of the
products and the Company are engaged in settlediemissions with the DOJ and EPA that would calltfi@ payment of a civil penalty t
and certain injunctive relief against, the Compartye Company does not expect the resolution ofrtfaiter to have a material adverse e
on its financial condition, results of operationscash flows. The Company does not believe ie&sonably possible that a loss in exce
the amount accrued will be incurred.

The Company is also involved in various litigatimatters arising in the ordinary course of busin€ks. Company believes that any estim
loss related to such matters has been adequatehdpd in accrued liabilities to the extent proleabhd reasonably estimable. Accordin
the Company currently expects these matters willedlselved without material adverse effect on itssmdidated financial position, results
operations or cash flows.
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Note 10 — Segment Reporting:

The Company has one reportable segment which isetiafl sale of products that support the ruradifjle. The Company manages
business on the basis of ooperating segment. The following chart indicates percentage of sales represented by each majdug
category during the fiscal three months ended Mag;2015 and March 29, 2014 :

Fiscal three months ended
March 28, 2015 March 29, 2014

Product Category:
Livestock and Pet 49% 49%
Hardware, Tools and Truck 22 22
Seasonal, Gift and Toy Products 17 16
Clothing and Footwear 9 9
Agriculture 3 4
Total 10C% 10C%

Note 11 — New Accounting Pronouncements:

In May 2014, the Financial Accounting Standards rHo@FASB”) issued Accounting Standards Update (W&¥ No. 2014-09, Revenu
from Contracts with Customers (Topic 606)" (“ASU12009"). ASU 201489 amends the guidance for revenue recognitionepdact
numerous, industrgpecific requirements and converges areas undetdpic with those of the International Financiap@rting Standarc
The ASU implements a fivetep process for customer contract revenue regogriftat focuses on transfer of control, as oppdsedchnsfer ¢
risk and rewards. The amendment also requires eeldatisclosures regarding the nature, amount, ¢gjraivd uncertainty of revenues and ¢
flows from contracts with customers. Other majayvigions include the capitalization and amortizatid certain contract costs, ensuring
time value of money is considered in the transacfiwice, and allowing estimates of variable consitlen to be recognized beft
contingencies are resolved in certain circumstariies amendments in this ASU are effective for répg periods beginning after Decem
15, 2016; however, the FASB has proposed a onedgfarral. Entities can transition to the standgtler retrospectively or as a cumulative-
effect adjustment as of the date of adoption. Manant is currently assessing the impact the adomfcASU 201409 will have on ot
Condensed Consolidated Financial Statements aatddetlisclosures, including which transition methtoadill adopt.
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ltem 2. Managements Discussion and Analysis of Financial Condition ahResults of Operations

General

The following discussion and analysis should be ieaconjunction with our Annual Report on Form K@er the fiscal year endeldecembe
27, 2014 . This Form 10-Q also contains forwardking information. The forwardboking statements included herein are made putdo
the safe harbor provisions of the Private Securitigigation Reform Act of 1995 (the “Act”)All statements, other than statement
historical facts, which address activities, evantslevelopments that we expect or anticipate willmay occur in the future, including st
things as sales and earnings growth, estimatedisesfuoperations in future periods, the declarattmd payment of dividends, future cay
expenditures (including their amount and naturegitess strategy, expansion and growth of our kasioperations and other such ms
are forward-looking statements. These forwlaaking statements may be affected by certain rigksl uncertainties, any one, o
combination of which, could materially affect thesults of our operations. To take advantage otéfe harbor provided by the Act, we
identifying certain factors that could cause acteallts to differ materially from those expressedny forwardlooking statements, whett
oral or written.

As with any business, many aspects of our opemt@wa subject to influences outside our contrdiese factors include, without limitatis
general economic conditions affecting consumer gipgn the timing and acceptance of new productthénstores, the timing and mix
goods sold, purchase price volatility (includindlationary and deflationary pressures), the abili increase sales at existing stores
ability to manage growth and identify suitable lbeas, failure of an acquisition to produce antitgd results, the ability to successf
manage expenses and execute our key gross matgan@ng initiatives, the availability of favoraltesdit sources, capital market conditi
in general, the ability to open new stores in thanner and number currently contemplated, the impéaatew stores on our busine
competition, weather conditions, the seasonal patfiour business, effective merchandising initiegiand marketing emphasis, the abilit
retain vendors, reliance on foreign suppliers, dbdity to attract, train and retain qualified emyptes, product liability and other clai
changes in federal, state or local regulationsemt@dl judgments, fines, legal fees and other ¢dstsach of information systems or thef
employee or customer data, ongoing and potenttatduegal or regulatory proceedings, managemewuofinformation systems, failure
develop and implement new technologies, the failafecustomeifacing technology systems, business disruptionudioly from th
implementation of supply chain technologies, effectax rate changes and results of examinatiotakiyng authorities, the ability to maint:
an effective system of internal control over fin@heeporting, changes in accounting standardgjmaptions and estimates. We discus
greater detail risk factors relating to our busiées Item 1A of our Annual Report on Form 10-K fibve fiscal year endeBecember 2
2014 . Forwardeoking statements are based on our knowledge obosiness and the environment in which we opelatepecause of tl
factors listed above or other factors, actual tesutould differ materially from those reflected bany forwardlooking
statements. Consequently, all of the forwlaking statements made are qualified by theseiazaty statements and there can b
assurance that the actual results or developmetitspated will be realized or, even if substamyiakalized, that they will have the expec
consequences to or effects on our business anditapes. Readers are cautioned not to place unelience on these forwaldeking
statements, which speak only as of the date heMfaf.undertake no obligation to release publicly evisions to these forwaildeking
statements to reflect events or circumstances tiftedate hereof or to reflect the occurrence ahticipated events.

Seasonality and Weather

Our business is seasonal. Historically, our satek profits are the highest in the second and lidiistal quarters due to the sale of seas
products. We experience our highest inventory amdants payable balances during our first fiscalrtgr for purchases of seasonal proc
to support the higher sales volume of the sprifigngeseason and again during our third fiscal ¢grato support the higher sales volum
the cold-weather selling season.

Historically, weather conditions, including unseaaioly warm weather in the fall and winter monthsl amseasonably cool weather in
spring and summer months, have affected the timmjvolume of our sales and results of operationaddition, extreme weather conditic
including snow and ice storms, flood and wind daedmirricanes, tornadoes, extreme rain and droulght® impacted operating results t
negatively and positively, depending on the seyeaitd length of these conditions. Our strategyoismanage product flow and adj
merchandise assortments and depth of inventorgpiatize on seasonal demand trends.
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Comparable Store Sales

Comparable store sales are calculated on an abasa using sales generated from all stores opkzasit one year and all online sales
exclude certain adjustments to net sales. Beginimirfggcal 2015, stores closed during either of years being compared are removed |
our comparable stores sales metrics calculatiotmres$ relocated during either of the years beingipared are not removed from
comparable store sales metrics calculations. Ifdfiect of relocated stores on our comparable states metrics calculations beco
material, we would remove relocated stores fronctleulations.

Results of Operations

Fiscal Three Months ( First Quarter) Ended March 28, 2015 and March 29, 2014

Net saledincreased 12.5% to $1.33 billion for the first deaiof fiscal 2015 from $1.18 billion for the firguiarter of fiscal 2014 Comparabl
store sales for the first quarter of fiscal 2015ew1.25 billion , a 5.7% increase over the fitsarer of fiscal 2014 . This compares t8.2%
comparable store sales increase for the first quaftfiscal 2014 .

The first quarter 2015 comparable store sales as@was broad based and driven by increases in bdfficteand ticket. Comparable stc
transaction count increased 4.8% and average ticketased 0.8% The comparable store sales increase benefited drsolid performan:
in consumable, usable and edible (“C.U.Epfpducts, including pet and heating consumabledewtardline products such as fencing, ti
accessories and tools also performed well. We edsimate that comparable store sales were unfayorapacted by approximately 85 be
points due to deflation, principally in livestoakefd, propane and bird seed.

In addition to comparable store sales growth infitts¢ quarter of fiscal 2015 , sales from storgsmed less than one year wé&g2.3 millior
in the first quarter of fiscal 2015 , which repneteel 7.0 percentage points of the 12.5% increasefost quarter fiscal 201det sales. For ti
first quarter of fiscal 2014 , sales from storesmgd less than one year were $73.4 millievhich represented 6.8 percentage points ¢
9.0% increase over first quarter fiscal 2013 nkissa

The following chart summarizes our store growthtfa fiscal three months ended March 28, 2015 aactM29, 2014 :

Fiscal three months ended
March 28, 2015 March 29, 2014

Store Count, Beginning of Period 1,382 1,27¢
New Stores Opened 41 32
Stores Closed (1) —

Store Count, End of Period 1,422 1,30¢

Stores Relocated 1 —

The following chart indicates the percentage oésakpresented by each of our major product caegéor the fiscal three months en
March 28, 2015 and March 29, 2014 :

Fiscal three months ended
March 28, 2015 March 29, 2014

Product Category:
Livestock and Pet 49% 49%
Hardware, Tools and Truck 22 22
Seasonal, Gift and Toy Products 17 16
Clothing and Footwear 9 9
Agriculture 3 4
Total 100% 100%
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Gross profit increased 12.2% to $444.6 million thee first quarter of fiscal 2015 from $396.2 milliin the first quarter of fiscal 2014As ¢
percent of sales, gross margin decreased 10 baisis po 33.4% from 33.5% the prior year. The slight decline in gross niargte resulte
primarily from increased clearance merchandiseviagtilue to our higher istock position at the beginning of the quarter, ttheng of nev
store vendor support and slightly higher shrinkanBportation costs had a favorable impact on gmegin as lower fuel costs more tl
offset the increased stem miles caused by our westere expansion.

As a percent of sales, selling, general and adimaige (“SG&A”) expenses, including depreciationdaamortization, improved 4Basi:
points to 26.4% in the first quarter of fiscal 20ft&m 26.8% in the first quarter of fiscal 2014This improvement as a percent of sales
primarily attributable to the leverage of store giag and advertising costs provided by the stroognparable store sales growth, part
offset by higher year-over-year incentive compdnsagxpense. Total SG&A expenses increased 10.88854.8 million from$317.5 millior
in the first quarter of fiscal 2014 . This increéseue primarily to new store growth.

The effective income tax rate decreased to 36.9%drfirst quarter of fiscal 2015 compared to 37 #%6the first quarter of fiscal 201due
principally to the availability of state tax incargs. The Company expects the full fiscal year 28ff&ctive tax rate will be approximat
37.0% .

As a result of the foregoing factors, net incometife first quarter of fiscal 2015 increased 181@°458.0 million or $0.4per diluted shar
as compared to net income of $48.8 million , oB%Qer diluted share, for the first quarter of 4is2014 .

Liquidity and Capital Resources

In addition to normal operating expenses, our pryjnangoing cash requirements are for new store resipa, remodeling and relocat
programs, distribution center capacity and improsets, information technology, inventory purchasebBare repurchases and ¢
dividends. Our primary ongoing sources of liquiditre existing cash balances, funds provided frperations, borrowings available un
our Senior Credit Facility, capital and operatiegdes and normal trade credit. Our inventory acdumts payable levels typically build
the first and third fiscal quarters to support iigher sales volume of the spring and cold-weadb#ing seasons, respectively.

Working Capital
At March 28, 2015 , the Company had working capith$721.9 million , which increased $51.0 millidrom December 27, 2014nc

increased $27.2 million from March 29, 2014The shifts in working capital were attributalite changes in the following component:
current assets and current liabilities (in millijgns

March 28, December 27, March 29,
2015 2014 Variance 2014 Variance
Current assets:

Cash and cash equivalents $ 571 $ 511 $ 6.C $ 476 $ 9.3
Inventories 1,371.( 1,115t 255t 1,225.: 145.¢
Prepaid expenses and other current assets 65.C 66.4 (1.9 47.1 17.€
Deferred income taxes 33.¢ 41.C (7.2 20.C 13.¢
1,526.¢ 1,274.( 252.¢ 1,340.: 186.¢

Current liabilities:
Accounts payable 585.¢ 370.¢ 214.¢ 477.5 108.1
Accrued employee compensation 9.t 37.1 (27.6) 6.7 2.8
Other accrued expenses 180.¢ 182.¢ (1.8 138.7 42.1
Current portion of capital lease obligation 0.4 0.2 0.2 — 0.4
Income taxes payable 28.7 12.4 16.5 22.t 6.2
805.( 603.1 201.¢ 645.4 159.¢
Working capital $ 721¢ % 670.¢ $ 51.C $ 694.7 $ 27.2

In comparison to December 27, 2014 , working capisaof March 28, 201®%as impacted most significantly by changes in owentories
accounts payable and accrued employee compensalierincrease in working capital resulted primafiigm an increase in inventories ne
the related increase in accounts payable and aaszin accrued employee compensation.
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» The increase in inventories and accounts payalsigltesl primarily from the purchase of additionavéntory to support new stc
growth as well as an increase in average invergerystore due to normal seasonal patterns.
* The decrease in accrued employee compensatiomiarniy due to the payment of annual incentive cemgatior

In comparison to March 29, 2014 , working capitslai March 28, 201%vas impacted most significantly by changes in owentories
accounts payable and other accrued expenses. Theage in working capital resulted primarily from iacrease in inventories net of
related increase in accounts payable, partiallyedfby an increase in other accrued expenses.

» The increase in inventories and accounts payalpensarily a result of new store growth and incezhaverage inventory per store
2.7%. The increase in average inventory per swopeincipally related to strategic early purchasdeey spring seasonal categories.
e The increase in other accrued expenses primatdye®to the timing of construction and other aaty

Operating Activities

Operating activities provided net cash of $36.3iamland used net cash of $38.1 million in thetfittgee months of fiscal 201&nd fisca
2014 , respectively. The $74.4 million increaseéth cash provided by operating activities in tingt three months of fiscal 20®mpared t
the first three months of fiscal 2014 is due torages in the following operating activities (in riohs):

Fiscal three months ended

March 28, March 29,
2015 2014 Variance

Net income $ 58.C $ 48.€ % 9.2
Depreciation and amortization 30.2 27.2 3.1
Stock compensation expense 5.C 3.8 1.1
Excess tax benefit of stock options exercised (8.2 2.7 (6.5
Deferred income taxes 0.4 2.€ (2.2
Inventories and accounts payable (40.8) (84.9 44.1
Prepaid expenses and other current assets 175 10.z (8.7)
Accrued expenses (35.6 (60.9) 25.2
Income taxes payable 24.4 147 9.7
Other, net 1.3 2.C (0.7

Net cash provided by (used in) operating activities $ 36 $ (381 % 74.4

The $74.4 million increase in net cash providedopgrating activities in the first three months istél 2015 compared with the firgtree
months of fiscal 2014esulted from less cash required due to the tirofrrgceipts and payments in relation to inventorgt accounts payab
In addition, accrued expenses also used less cestodncreased accruals related to incentive cosgi®n and sales tax.

Investing Activities
Investing activities used cash of $48.5 million &#l.8 million in the first three months of fisc015 and fiscal 2014 respectively. Tt
increase in cash used for investing activities prity reflects an increase in capital expenditut@apital expenditures for the firthree

months of fiscal 2015 and fiscal 2014 were as fedid¢in millions):

Fiscal three months ended

March 28, March 29,
2015 2014
New and relocated stores and stores not yet opened $ 20.7 $ 20.C
Distribution center capacity and improvements 18.4 0.¢
Information technology 6.5 6.5
Existing stores 2.7 4.4
Corporate and other 0.5 10.1
Total capital expenditures $ 48¢ $ 41.€
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The above table reflects 41 new stores in thetfirgte months of fiscal 2015 , compared to 32 riewes during the first thremonths of fisce
2014 . We expect to open 110 to 115 new storesigldiscal 2015 compared to 107 new stores in fi26dl4. The increase in spending
distribution center capacity and improvements ia finst three months of fiscal 2015 compared to fitet three months of fiscal 2014
primarily due to the construction of our new Casar@e, Arizona distribution center, which is expecto open in late fiscal 2015. 1
decrease in spending on corporate and other ifirdftehree months of fiscal 2015 compared to im& three months of fiscal 20¥élates t
the construction of our new Store Support Cent&rantwood, Tennessee, which opened in fiscal 2014

Financing Activities
Financing activities provided cash of $18.2 milliand used cash of $15.1 million in the first threenths of fiscal 2015 and fiscal 2014
respectively. The $33.3 million increase in nethcpsovided by financing activities in the first éer months of fiscal 201&mpared to tt

first three months of fiscal 2014 is due to charigdgbke following financing activities (in millions

Fiscal three months ended

March 28, March 29,
2015 2014 Variance
Net borrowings under the revolving credit agreement $ 60.C $ 80.C $ (20.0
Excess tax benefit of stock options exercised 8.2 1.7 6.5
Repurchase of common stock (47.9 (84.5) 36.¢€
Net proceeds from issuance of common stock 20.€ 7.C 13.€
Cash dividends paid to stockholders (21.9) (18.]) (3.7
Other, net (1.2 (1.2 —
Net cash provided by (used in) financing activities $ 18z $ (15.0) $ 33.2

The $33.3 million increase in net cash providedibgncing activities in the first three months afchl 2015 compared with the firgtree
months of fiscal 2014s due to lower repurchases of common stock anéhemease in proceeds from the issuance of commuk st
connection with the Company’s stock option exes;ipartially offset by less net borrowings under Senior Credit Facility.

Senior Credit Facility

The Senior Credit Facility provides for borrowings to $400 million (with a sublimit of $30 milliofor swingline loans). This agreemen
unsecured and matures in October 20M8ith proceeds available to be used for workingited, capital expenditures, dividends, sl
repurchases and other matters. The Company hadn@één and $80 million in borrowings under ther@ Credit Facility atMarch 28
2015 and March 29, 2014 , respectively. There vii&®@.5 million and $42.6 milliomutstanding letters of credit under the Senior @
Facility as of March 28, 2015 and March 29, 201dspectively. Borrowings bear interest at eitherlnk’s base rate ( 3.25%March 28
2015 ) or LIBOR ( 0.18% at March 28, 2015 ) plusaditional amount ranging from 0.40% to 1.00% aenum ( 0.40% aMarch 28
2015), adjusted quarterly based on our leverage rdttee Company is also required to pay, quarterlgriears, a commitment fee for unu
capacity ranging from 0.08% to 0.20% per annun®8% at March 28, 2015 ), adjusted quarterly basethe Company leverage ratio. Tl
agreement requires quarterly compliance with resigefixed charge coverage and leverage ratiosofAdarch 28, 2015 the Company wi
in compliance with all debt covenants.

The Company believes that its existing cash balBreected cash flow from future operations, heimgs available under the Senior Cr

Facility, operating and capital leases and normaale credit will be sufficient to fund its operattoand its capital expenditure needs, inclu
new store openings, store acquisitions, relocat@msrenovations and distribution center capathityugh the end of fiscal 2015 .
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Share Repurchase Program

The Company’s Board of Directors authorized commtmtk repurchases under the share repurchase pragrdo $2 billion, exclusive c
any fees, commissions, or other expenses relatsddo repurchases, through December 20Tfe repurchases may be made from tin
time on the open market or in privately negotiatethsactions. The timing and amount of any sheeparchased under the program
depend on a variety of factors, including price,rposate and regulatory requirements, capital abgitg, and other mark
conditions. Repurchased shares are accounted favsa and will be held in treasury for future igsoe. The program may be limitec
terminated at any time without prior notice.

The Company repurchased 0.6 million and 1.3 milbtiares of common stock under the share repurgitageam for a total cost @47.¢
million and $84.5 million during the first quarteo$ fiscal 2015 and fiscal 2014 , respectively. éfsMarch 28, 2015 the Company h
remaining authorization under the share repurchesgram of $815.4 million , exclusive of any feesmmissions, or other expenses.
Dividends

During the first three months of fiscal 2015 and 20 the Board of Directors declared the followaagh dividends:

Dividend Amount

Date Declared Per Share Stockholders of Record Date Date Paid
February 4, 2015 $ 0.1¢€ February 23, 2015 March 10, 2015
February 5, 2014 $ 0.1: February 24, 2014 March 11, 2014

It is the present intention of the Board of Diresttd continue to pay a quarterly cash dividendyédaeer, the declaration and payment of fu
dividends will be determined by the Board of Diggstin its sole discretion and will depend uponehenings, financial condition, and cag.
needs of the Company, along with other factors witie Board of Directors deems relevant.

On May 4, 2015 , the Company’s Board of Directoesldred a quarterly cash dividend of $0.20 perestwirthe Compang’ commo
stock. The dividend will be paid on June 2, 204 Stbckholders of record as of the close of busimesMay 18, 2015 .

Off-Balance Sheet Arrangements

The Company’s ofbalance sheet arrangements are limited to operkgasgs and outstanding letters of credit. The Gompypically lease
buildings for retail stores rather than acquirihgge assets which allows the Company to utilizeni@mal capital to operate the business ri
than invest in fixed assets. Letters of credibwlithe Company to purchase inventory, primarilyrsed overseas, in a timely manner
support certain risk management programs.

Significant Contractual Obligations and Commercial Commitments

At March 28, 2015 the Company had contractual commitments reladethé construction of its new distribution centerGasa Grand
Arizona of approximately $26.7 million and the diey@ment of two mixing centers in Texas for approaiely $9.7 million .

There have been no other material changes in auramiual obligations and commercial commitmentgepthan in the ordinary course
business since the end of fiscal 2014 .

At March 28, 2015, there were $50.5 million outstiag letters of credit under the Senior Creditilitgic
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Significant Accounting Policies and Estimates

Management’s discussion and analysis of the Conipdinancial position and results of operationslzsed upon its consolidated finan
statements, which have been prepared in accordaiticeJnited States generally accepted accountirigciples. The preparation of thq
financial statements requires management to mdkenied estimates and judgments that affect thertepaamounts of assets, liabiliti
revenues and expenses and related disclosure thgent assets and liabilities. The Compangignificant accounting policies, includ
areas of critical management judgments and estanaéve primary impact on the following financitdtement areas:

- Inventory valuation - Income tax contingencies
- Self-insurance reserves - Long-lived assets
Sales tax audit reserve

See the Notes to the Consolidated Financial Statemie our Annual Report on Form 10-K for the fisgaar ended December 27, 20b4 a
discussion of the Company’s critical accountingiges. The Company’ financial position and/or results of operationaynibe materiall
different when reported under different conditiamswhen using different assumptions in the apghbecaif such policies. In the ew
estimates or assumptions prove to be different femtual amounts, adjustments are made in subseqeeiods to reflect more curre
information.

Recently Adopted Accounting Pronouncements

In May 2014, the FASB issued ASU No. 2014-09, “Rexefrom Contracts with Customers (Topic 606)". A& 409 amends the guidar
for revenue recognition to replace numerous, inglestecific requirements and converges areas undetdpic with those of the Internatio
Financial Reporting Standards. The ASU implemerfigeastep process for customer contract revenue regogritiat focuses on transfer
control, as opposed to transfer of risk and rewaftie amendment also requires enhanced disclosegesding the nature, amount, tim
and uncertainty of revenues and cash flows frontraots with customers. Other major provisions idelthe capitalization and amortizal
of certain contract costs, ensuring the time vabdfiemoney is considered in the transaction priced atlowing estimates of varial
consideration to be recognized before contingenaiesresolved in certain circumstances. The amentinie this ASU are effective f
reporting periods beginning after December 15, 20i®vever, the FASB has proposed a gaer deferral. Entities can transition to
standard either retrospectively or as a cumulatifect adjustment as of the date of adoption. Manant is currently assessing the im
the adoption of ASU 20189 will have on our Condensed Consolidated Finanstatements and related disclosures, includingch
transition method it will adopt.

Iltem 3. Quantitative and Qualitative Disclosures Adout Market Risk

Interest Rate Risk

We may be exposed to changes in interest ratesplynfrom the Senior Credit Facility. The Seniore@it Facility bears interest at either
bank’s base rate ( 3.25% at both March 28, 2015Maucth 29, 2014 ) or LIBOR ( 0.18% and 0.15% at éa?8, 2015 and March 29, 2014
respectively) plus an additional amount rangingnf@.40% to 1.00% per annum ( 0.40% and 0.50% atiM28, 2015 and March 29, 2014
respectively), adjusted quarterly based on ourrbgye ratio. We are also required to pay quarterlgrrears, a commitment fee for unu
capacity ranging from 0.08% to 0.20% per annun®8% and 0.10% at March 28, 2015 and March 29, 20édpectively), adjusted quarte
based on our leverage ratio. See Note 5 of thedNmt Unaudited Condensed Consolidated Financié®@ents included herein for furt
discussion regarding the Senior Credit Facility.
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Purchase Price Volatility

Although we cannot determine the full effect oflation and deflation on our operations, we belieue sales and results of operations
affected by both. We are subject to market risthwéspect to the pricing of certain products aeises, which include, among other ite
grain, corn, steel, petroleum, cotton and otherroodities as well as transportation services. Thesewe may experience both inflation
and deflationary pressure on product cost, whicly mgpact consumer demand and, as a result, satkgrss margin. Our strategy i<
reduce or mitigate the effects of purchase pridatility principally by taking advantage of vendiaicentive programs, growing economie
scale from increased volume of purchases, adjuséital prices and selectively buying from the mostpetitive vendors without sacrifici
quality.

Iltem 4. Controls and Procedures

Disclosure Controls and Procedures

We carried out an evaluation required by the SéearExchange Act of 1934, as amended (the “1934) Agnder the supervision and w
the participation of our principal executive officand principal financial officer, of the effectivess of the design and operation of
disclosure controls and procedures (as defineduie R3a-15(e) and 15d-15(e) under the 1934 Actfadlarch 28, 2015 Based on th
evaluation, our principal executive officer andngipal financial officer concluded that, as of Ma&8, 2015, our disclosure controls a
procedures were effective.

Internal Control over Financial Reporting
There were no changes in our internal control éwencial reporting that occurred during our lastél quarter that have materially affec

or are reasonably likely to materially affect, mternal control over financial reporting.
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PART Il. OTHER INFORMATION

Iltem 1. Legal Proceedings

The Company responded to a Request for Informdtamn the EPA in the first quarter of fiscal 200%9ateng to certain recreational vehic
and nonroad spark ignition engines sold by the Compamythe first quarter of fiscal 2011, the EnvironnariEnforcement Section of t
DOJ, on behalf of the EPA, informed the Company thkelieved the Company had violated the CleanA&t by importing or causing tl
importation of certain engines that were nonconmpliand that unless the DOJ and the Company weéeg@lpeach a settlement, the DOJ
prepared to commence a civil action. The enginee werchased by the Company pursuant to agreemsttitsrendors under which t
vendors represented that their products compligld afi applicable laws and regulations and undeicivthe vendors agreed to indemnify
Company for any liabilities or costs relating tan@ng other matters, the noncompliance or allegattaompliance of their products. 1
Company notified these vendors of the E®fbsition and has worked with these vendors teigeoadditional information to the DOJ ¢
EPA regarding the alleged violations. As a resiilthis process, the Company believes it has pealigvidence that many of the prod
identified by the DOJ and EPA in early 2011 wenefaict, in compliance with the Clean Air Act an@tlmost of the remaining issues relal
products purchased from one vendor. The vendthesfe products and the Company are engaged liensettt discussions with the DOJ .
EPA that would call for the payment of a civil p#pay, and certain injunctive relief against, tGempany. The Company does not ex
the resolution of this matter to have a materialease effect on its financial condition, resultsopgrations or cash flows. The Company
not believe it is reasonably possible that a lossxicess of the amount accrued will be incurred.

The Company is also involved in various litigatimatters arising in the ordinary course of busin€ks. Company believes that any estim
loss related to such matters has been adequatehdpd in accrued liabilities to the extent proleabhd reasonably estimable. Accordin
the Company currently expects these matters willdselved without material adverse effect on itssmbidated financial position, results
operations or cash flows.

Item 1A. Risk Factors

There have been no material changes to our rigkriaas previously disclosed in our Annual ReporfForm 10K for the fiscal year end:
December 27, 2014 .

Item 2. Unreqistered Sales of Equity Securities ahUse of Proceeds

Issuer Purchases of Equity Securities

Stock repurchase activity during the first quadkfiscal 2015 was as follows:

Maximum Dollar
Total Number of Shares Value of Shares That

Total Number Average Purchased as Part of May Yet Be Purchased
of Shares Price Paid Publicly Announced Under the Plans or
Period Purchased Per Share Plans or Programs Programs
December 28, 2014 — January 24, 2015 340,40( $ 77.5¢ 340,40 $ 836,937,52
January 25, 2015 — February 21, 2015 133,14( @ 81.9¢ 120,20( 827,124,28
February 22, 2015 — March 28, 2015 135,60( 86.4¢ 135,60( 815,403,97
Total 609,14( $ 80.51 596,200 ¢ 815,403,97

@ The total number of shares purchased and average maid per share include 12,940 shares withheloh fvested restricted stock units to satisfy emgésyminimun
statutory tax withholding requirements.

Share repurchases were made pursuant to the sfarehase program described under Item 2. Manag&snBiscussion and Analysis
Financial Conditions and Results of Operations.akjeect to implement the balance of the repurchasgram through purchases made f
time to time either in the open market or througivaie transactions, in accordance with regulatiohghe Securities and Exchai
Commission and other applicable legal requirements.
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Iltem 3.

Defaults Upon Senior Securities

None.

Iltem 4.

Mine Safety Disclosures

Not applicable

Iltem 5.

Other Information

None.

Exhibits

Iltem 6.

Exhibit
10.1

10.2

31.1*
31.2*
32.1*
101

Form of Change in Control Agreement, dated March 20715, by and between Tractor Supply Company auth ®f Steve
Barbarick, Anthony F. Crudele, Lee J. Downing, ChadFrazell, Robert D. Mills and Benjamin F. Panidr. (filed as Exhibit 10
to Registrant’s Current Report on Form 8-K, filedhathe Commission on March 18, 2015, Commisside Ko. 00023314, an
incorporated herein by reference). +

Amended and Restated Employment Agreement, datedhMi&7, 2015, by and between Tractor Supply Compard Gregory #
Sandfort (filed as Exhibit 10.2 to Registrant’'s femt Report on Form B; filed with the Commission on March 18, 20
Commission File No. 000-23314, and incorporateeindoy reference). +

Certification of Chief Executive Officender Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Financial Officender Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Executive Officer aiZhief Financial Officer under Section 906 of trertsanegxley Act of 200z

The following financial information from ouru@rterly Report on Form 10-Q for the first quartdrfiscal 2015, filed with the
Securities and Exchange Commission on May 7, 20i&rmatted in Extensible Business Reporting LamgguéXBRL): (i) the
Condensed Consolidated Balance Sheets at Marcl?@B; , December 27, 2014 and March 29, 201d) the Condense
Consolidated Statements of Income for the fisceddhmonths ended March 28, 2015 and March 29, 2Qiij the Condense
Consolidated Statements of Cash Flows for the Ifthcae months ended March 28, 2015 and March @84 2and (iv) the Notes
Unaudited Condensed Consolidated Financial Statesmen

*  Filed herewith

+ Management contract or compensatory planrangement
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SIGNATURE
Pursuant to the requirements of the Securities &xgé Act of 1934, the Registrant has duly causisd¢port to be signed on its behalf by

undersigned thereunto duly authorized.

TRACTOR SUPPLY COMPANY

Date: _May 7,2015 By: /g Anthony F. Crudele
Anthony F. Crudele
Executive Vice President - Chief Financial Géfi@nd Treasurer
(Duly Authorized Officer and Principal Financfafficer)
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Exhibit 31.1

CERTIFICATIONS

I, Gregory A. Sandfort, certify that:

1. | have reviewed this quarterly report on Foi®rQ of Tractor Supply Compar

2. Based on my knowledge, this report does notatommny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

3. Based on my knowledge, the financial statemems other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this
report;

4. The registrant's other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures

defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

€) Designed such disclosure controls and proesjar caused such disclosure controls and proesdarbe designed
under our supervision, to ensure that materiairmédion relating to the registrant, including itsmsolidated
subsidiaries, is made known to us by others with@se entities, particularly during the period ihigh this report is
being prepared,;

(b) Designed such internal control over finanogdorting, or caused such internal control ovegirfirial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registsatisclosure controls and procedures and preséntad report our
conclusions about the effectiveness of the disctsantrols and procedures, as of the end of thegeovered by this
report based on such evaluation; and

(d) Disclosed in this report any change in thastegnt's internal control over financial reportithgit occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has
materially affected, or is reasonably likely to evally affect, the registrant's internal contrgko financial reporting;
and

5. The registrant's other certifying officer(sdrhave disclosed, based on our most recent eN@tuaf internal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's board of direct@ispersons performing the
equivalent functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reportin
which are reasonably likely to adversely affectrdgistrant's ability to record, process, summaaizé report financial
information; and

(b) Any fraud, whether or not material, that inved management or other employees who have aisamtifole in the
registrant's internal control over financial repugt

Date: _May 7, 2015 [/ Gregory A. Sandfort
Gregory A. Sandfort
President and Chief Executive Officer




Exhibit 31.Z

CERTIFICATIONS

[, Anthony F. Crudele, certify that:

1. | have reviewed this quarterly report on Foi®aQ of Tractor Supply Compar

2. Based on my knowledge, this report does notatommny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

3. Based on my knowledge, the financial statemems other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this
report;

4. The registrant's other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures

defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

€) Designed such disclosure controls and proesjar caused such disclosure controls and proesdarbe designed
under our supervision, to ensure that materiairmédion relating to the registrant, including itsmsolidated
subsidiaries, is made known to us by others with@se entities, particularly during the period ihigh this report is
being prepared,;

(b) Designed such internal control over finanogdorting, or caused such internal control ovegirfirial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registsatisclosure controls and procedures and preséntad report our
conclusions about the effectiveness of the disctsantrols and procedures, as of the end of thegeovered by this
report based on such evaluation; and

(d) Disclosed in this report any change in thastegnt's internal control over financial reportithgit occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has
materially affected, or is reasonably likely to evally affect, the registrant's internal contrgko financial reporting;
and

5. The registrant's other certifying officer(sdrhave disclosed, based on our most recent eN@tuaf internal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's board of direct@ispersons performing the
equivalent functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reportin
which are reasonably likely to adversely affectrdgistrant's ability to record, process, summaaizé report financial
information; and

(b) Any fraud, whether or not material, that inved management or other employees who have aisamtifole in the
registrant's internal control over financial repugt

Date: _May 7, 2015 /s Anthony F. Crudele
Anthony F. Crudele
Executive Vice President - Chief Financial Offieerd Treasurer




Exhibit 32.1

CERTIFICATION PURSUANT TO SECTION 906
OF THE SARBANESOXLEY ACT OF 2002 (18 U.S.C. SECTION 1350)

In connection with the Quarterly Report (“Repoudf)Tractor Supply Company (the “Company”) on For@aQ for the fiscal quarter ended
March 28, 2015 , as filed with the Securities amdiiange Commission on the date hereof, we, Gre§oBandfort, Chief Executive Officer,
and Anthony F. Crudele, Chief Financial Officer afrdasurer, of the Company, certify, pursuant tctiSe 906 of the Sarbanes-Oxley Act of
2002 (18 U.S.C. section 1350), that:

(1) The Report fully complies with the requirementsettion 13(a) and 15(d) of the Securities Exchakgef 1934 (15 U.S.C. 78m(i
or 780(d)); and

(2) The information contained in the Report faphesents, in all material respects, the finanmialdition and results of operations of the

Company.

Dated: _May 7, 2015

/sl Gregory A. Sandfort
Gregory A. Sandfort
President and Chief Executive Officer

/sl Anthony F. Crudele
Anthony F. Crudele
Executive Vice President - Chief Financial Offiegrd Treasurer




