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UNITED STATES  

SECURITIES AND EXCHANGE COMMISSION  
WASHINGTON, DC 20549  

   

FORM 8-K  
   

CURRENT REPORT PURSUANT  
TO SECTION 13 OR 15(D) OF THE  

SECURITIES EXCHANGE ACT OF 1934  
   

Date of report (Date of earliest event reported):  November 14, 2007  
   

LABOR READY, INC.  
(Exact Name of Registrant as Specified in Its Charter)  

   
Washington  

(State or Other Jurisdiction of Incorporation)  
   

   
(253) 383-9101  

(Registrant’s Telephone Number, Including Area Code)  
   

Not Applicable  
(Former Name or Former Address, if Changed Since Last Report)  

   
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the 

following provisions ( see General Instruction A.2. below):  
   
�             Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)  
   
�             Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)  
   
�             Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))  
   
�             Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))  

   

   

 

001-14543  
   91-1287341  

(Commission File Number)  
   (IRS Employer Identification No.)  

         
1015 A Street, Tacoma, Washington  

   98402  
(Address of Principal Executive Offices)  

   (Zip Code)  



   
Item 7.01.                                         Regulation FD Disclosure.  
   

In connection with a management presentation with analysts and portfolio managers scheduled for November 14, 2007 at 12:00 PM (ET) in New 
York City, Labor Ready, Inc. (the “Company”) has issued a press release (the “Press Release”), which is attached to this report as Exhibit 99.1. Copies of 
the slide presentation, which will be presented by the Company at the management presentation and generally to members of the financial and investment 
community from time to time (the “Investor Presentation”), are attached to this report as Exhibit 99.2 and are also available on the Company’s website, 
www.laborready.com.  

   
In accordance with General Instruction B.2. of Form 8-K, the information contained in this report (including the Press Release and Investor 

Presentation) shall not be deemed “Filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the 
liabilities of that section, nor shall the Press Release or the Investor Presentation be deemed incorporated by reference in any filing under the Securities 
Act of 1933, as amended, except as shall be expressly set forth by specific reference in such a filing. This report will not be deemed a determination or an 
admission as to the materiality of any information in the report that is required to be disclosed solely by Regulation FD.  

   
Item 9.01.                                         Financial Statements and Exhibits.  
   

(d)                                   Exhibits  
   

99.1.                         Press Release of the Company dated November 14, 2007.  
   
99.2.                         Investor Presentation.  

   
SIGNATURES  

   
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 

undersigned hereunto duly authorized.  
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LABOR READY, INC.  

      
(Registrant)  

         
Date: November 14, 2007  By:  /s/ James E. Defebaugh  

   

         
      

James E. Defebaugh  
      

Executive Vice President, General  
      

Counsel and Secretary  



EXHIBIT 99.1 
  

LABOR READY TO PRESENT COMPANY UPDATE  
   

Reaffirms 2007 Forecast and Announces Name Change  
   

TACOMA, WA, November 14, 2007 —Labor Ready, Inc. (NYSE: LRW) CEO Steve Cooper and CFO Derrek Gafford will review the company’s 
current strategies and operational trends with analysts and portfolio managers at noon (ET), today in New York City. The presentation will be available on 
the Labor Ready website at www.laborready.com under Investor Relations.  
   
In anticipation of management’s presentation, the company reaffirmed its previously released forecast for the fourth quarter of 2007. The company 
estimates revenue for the fourth quarter to be between $345 million and $350 million. Estimated net income per diluted share for the fourth quarter is 
expected to be between $0.32 and $0.34.  
   
The company announced that it will be changing its name to “TrueBlue, Inc.” In connection with this name change, the ticker symbol for the company’s 
common stock on the New York Stock Exchange will change to “TBI.” These changes will all be effective Dec. 18, 2007.  
   
“We operate as one company with multiple brands in the ‘blue collar’ staffing market,” said CEO Cooper. “Each of our brands, Labor Ready, Spartan 
Staffing and CLP Resources, will continue to operate under their brand name, providing our customers with specialized services to meet their needs. 
Renaming the company provides a clear distinction between the parent company and each of our brands and brings focus to our vision to be the leading 
provider of blue-collar staffing.”  
   
This news release contains forward-looking statements, such as statements about the ranges of revenues, gross margins and net income anticipated for 
future periods, improvements in safety and workers’ compensation claims and costs, strategies for increasing revenue and net income, and other factors 
that may affect Labor Ready’s financial results and operations in the future. Labor Ready’s actual results are, however, subject to a number of risks, 
including without limitation the following:  1) national and global economic conditions, including the impact of changes in national and global credit 
markets and other changes on Labor Ready customers; 2) Labor Ready’s ability to continue to attract and retain customers and maintain profit margins 
in the face of new and existing competition; 3) potential new laws and regulations that could have a materially adverse effect on Labor Ready’s 
operations and financial results; 4) significant labor disturbances which could disrupt industries Labor Ready serves; 5) increased costs and collateral 
requirements in connection with Labor Ready’s insurance obligations, including workers’ compensation insurance; 6) the adequacy of Labor Ready’s 
financial reserves; 7) Labor Ready’s continuing ability to comply with financial covenants in its lines of credit and other financing agreements; 8) Labor 
Ready’s ability to attract and retain competent employees in key positions or to find temporary employees or skilled trade workers to fulfill the needs of 
our customers; 9) Labor Ready’s ability to successfully complete and integrate acquisitions that it may make from time to time; 10) Labor Ready’s ability 
to timely execute strategies for acquired companies; and 11) other risks described in Labor Ready’s filings with the Securities and Exchange Commission, 
including its most recent Form 10-K and Form 10-Q filings.  
   
About Labor Ready  
   
Labor Ready is an international provider of blue-collar staffing with three business lines including general labor, light industrial and skilled trades. The 
company operates under the brand names of Labor Ready for its general labor business line; Spartan Staffing for its light industrial business line; and CLP 
Resources for its skilled trades business line. The company’s customers are primarily small to mid-sized businesses in the construction, warehousing, 
hospitality, landscaping, transportation, light manufacturing, retail, wholesale, facilities and sanitation industries. Annually, the company serves more than 
300,000 customers and puts approximately 600,000 people to work through its more than 900 branch offices in the United States, Canada, and the United 
Kingdom. For additional information, visit Labor Ready’s website at www.laborready.com.  
   
Derrek Gafford, CFO  
253-680-8214  
   
Stacey Burke, Vice President, Corporate Communications  
253-680-8291  
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Steve  
Cooper, 
CEO | 
Derrek 
Ga fford, 
CFO 
LABOR 
READY 5th 
Annual 
Anal ys t Day 
Nov. 14, 
2007  



   
 

  

Safe Harbor 
Stat ement 2 
TrueBlue™ 
Cautionary Not e 
About Forward -
Looking 
Stat ements:  
Certain 
statements made  
by us in this 
presentati on tha t 
are not histori cal  
facts or t hat 
re late  to future 
pl ans, event s or 
pe rformances are 
forward -looking 
statements 
within the  
meaning of t he 
federa l securit ies 
laws. Our ac tual 
resul ts may 
di ffer mate ria lly 
from t hose  
expressed in any 
forward -looking 
statements made  
by us. Forward -
looking 
statements 
involve  a number 
of r isks and 
uncertainti es 
including, but  
not li mited to, 
the ri sks 
descr ibed in the  
Company’s most 
recent 10 -K and 
10 -Q f ilings. Al l 
forward -looking 
statements a re  
qua lif ied by 
those  ri sk 
factors.  



   
 

  

Agenda  
INTR ODUC TIONS  
STRATEGIC 
MILES TONES 
BUS INESS LINES 
INDUSTRY AND 
MARKET REVIEW 
STRATEGIES 
FINANCIAL 
REVIEW  3 
TrueBlue™  



   
 

  

4 S killed 
Trades 15%  
Genera l Labor 
80%  The  
largest supplie r 
of  genera l labor 
with 798 
branch 
locat ions i n t he  
U.S., Canada 
and the U .K. 
Suppl ier of 
light indust ria l 
labor w ith 34 
locat ions t he  
U.S. S uppli er 
of  skilled trades 
people w ith 87 
locat ions i n t he  
U.S. 2007 
Revenue  
Approx. $1.4 
bi llion Li ght 
Industr ial 5%  
TrueBlue™ 
2007 est imate , 
rounded to the 
nearest bil lion; 
pe rcentages 
rounded to the 
nearest 5% ; 
branch count as 
of Sept. 28, 
2007  



   
 

  

Temporary 
Staff ing 
TrueBlue™ 5 
$100 billion 
Staff ing 
Industry 
Anal ys ts 2007 
estima te, 
rounded 
healt hcare othe r 
Industr ial / blue  
colla r of fice IT 
finance  



   
 

  

Temporary 
Staff ing:  Fif th 
Fastest G row ing 
Industry 
CONTINGENT 
WOR KF ORC E 
TRENDS  – 
FLEX IBILITY  IS  
KEY S creening 
potential  workers 
with a  ”Working 
Inte rview” 
Variable or 
unpredic table  
workl oad leve ls 
Rapid grow th of 
organization 
Dif fi culty f inding 
qua lity people  
Bureau of Labor 
Stat istics 2014 
projec tions 6 
TrueBlue™  



   
 

  

ot he r f inance 
healt hcare office 
IT Industr ial /  bl ue  
colla r Industr ia l / 
bl ue -colla r 
Industr ial/B lue-
colla r St affing 
ot he r f inance 
healt hcare office 
IT Industr ial /  bl ue  
colla r 7 Sta ff ing 
Industry Analysts  
2007 est imate , 
rounded 
TrueBlue™  



   
 

  

Perspec tives in 
Blue-colla r 
Staff ing B LUE 
COLLAR  
PROJEC TED TO 
GROW AT 6 -7%  
OVER  THE 
NEXT DECADE 
70%  of fastest 
growt h j obs a re  
unskill ed 
Const ruc tion is 
the only durable  
goods industry 
projec ted for 
growt h 50%  OF  
THE 
MANPOWER 
HOTTEST JOBS 
FOR  2007 ARE 
BLUE COLLAR 
8 TrueBlue™ 
Staff ing Industry 
Anal ys ts, Bureau 
of Labor S tati stics 
Manpower  



   
 

  

ot he r f inance 
healt hcare 
off ice  IT 
Industr ial / blue  
colla r General  
Labor Sta ff ing 
$5 bill ion $1.15 
bi llion 9 
Staff ing 
Industry 
Anal ys ts and 
company 
estima tes, 
rounded 
TrueBlue™  



   
 

  

ot he r f inance 
healt hcare 
off ice  IT 
Industr ial / blue  
colla r L ight 
Industr ial 
Staff ing $9 
bi llion $50 
mi llion 10 
Staff ing 
Industry 
Anal ys ts and 
company 
estima tes, 
rounded 
TrueBlue™  



   
 

  

ot he r f inance 
healt hcare 
off ice  IT 
Industr ial / blue  
colla r Skil led 
Trades Staff ing 
$2 bill ion $200 
mi llion 11 
Staff ing 
Industry 
Anal ys ts and 
company 
estima te, 
rounded 
TrueBlue™  



   
 

  

12 Business L ine 
Approach General  
Labor L ight 
Industr ial Ski lled 
Trades General 
labor across all 
industr ies 
Avai lable  on short 
noti ce a round the 
clock 
Spec ializati on in 
tough-to-fill , high 
turnover pos itions 
and short- term 
assignments S emi-
ski lled in 
manufactur ing, 
warehousing and 
similar func tions 
Workforce 
screening 
matchi ng skill s to 
job requirements 
Medium-term and 
temp-to-pe rm 
assignments 
Skilled 
construc tion trades 
with an emphasis 
on the  commercia l 
marke t Requires 
ski ll and 
profi ciency 
assess ments 
Medium to long-
term assignments 
TrueBlue™ 
GENERAL 
LABOR 
SPECIALIZED 
SKILLS  



   
 

  

1. G row  Faster 
Than t he  Market 
2. Be  the 
Service  Leader 
3. Operate  as 
One C ompany 
The  V ision TO 
BE THE 
LEADING 
PROVIDER OF 
BLUE 
COLLAR  
STAF FING. 
Our Strategy 13 
TrueBlue™  



   
 

  

1. G row  Faster 
Than t he  
Marke t 
Business line  
Key methods of 
growt h Genera l 
Labor Same 
Branch Light  
Industr ial Same 
Branch 
Acquis ition 
Skilled Trades  
Same branch 
New Branch 14 
TrueBlue™  



   
 

  

DMs Trained 
Sales Coaches 
Distr ic t Level 
Sales Planni ng 
ASMs C ertifi ed 
Sales Tra iners 
Branch 
Manager 
Training 1. 
Grow Faste r 
Than t he  
Marke t - Same 
Branch 
Revenue  15 
TrueBlue™  



   
 

  

OPEN UP  TO 5%
(1) OF B RANCH 
COUNT 
ANNUALLY : 
Limit s di lution to 
current earnings 
Keeps fi eld 
management 
focused on 
growi ng our 
existing branches 
Avoids over–
investment i n t he  
event of  
economic  
downturn 
Consi stent 
approach to leve ls 
of investment for 
new opera tions 1. 
Grow Faste r Than 
the Market – New 
Branches (1) 
Depending on 
economic  
conditions 16 
TrueBlue™  



   
 

  

1. G row  Faster 
Than t he  
Marke t: 
Strategi c 
Acquis itions 
Light Indust ria l 
($9 billion 
total)  .5 1.0 1.5 
2.0 2.5 3.0 3.5 
4.0 4.5 US  
Industr ial 
Staff ing 
Revenue  ($ B) 
Manpower, 
Adecco & Kelly 
$4.5 B O ther 
Competitors 
$3.5 B Next 
Top 5 
Competitors $1 
B True Bl ue  10 
20 30 40 50 60 
70 80 90 100 0 
0 P ercent  of  
Marke t Share  
True Blue  Next 
Top 5 
Competitors 
Othe r 
Competitors 
Manpower, 
Adecco & Kelly 
17 TrueBlue™   



   
 

  

1. G row  Faster 
Than t he  
Marke t: 
Strategi c 
Acquis itions 
Light Indust ria l 
($9 billion tota l) 
Manpower, 
Adecco & Kelly 
$4.5 B O ther 
Competitors 
$3.5 B Next 
Top 5 
Competitors $1 
B True Bl ue  18 
TrueBlue™ 
Acquis ition 
Targe t .5 1.0 1.5 
2.0 2.5 3.0 3.5 
4.0 4.5 US  
Industr ial 
Staff ing 
Revenue  ($ B) 
10 20 30 40 50 
60 70 80 90 100 
0 0 Percent of  
Marke t Share  
True Blue  Next 
Top 5 
Competitors 
Othe r 
Competitors 
Manpower, 
Adecco & Kelly  



   
 

  

2. Be  the 
Service  Leader 
Workforce 
Focus 
Employee  
Focus 
Customer 
Retention 19 
TrueBlue™  



   
 

  

3. Operate  as 
One:  Brand 
Support 
Services 
Tactical 
Strategi c 
Proximit y t o 
customer Low  
High L ikely to 
stay w ith the 
brand Likely to 
be  a “sha red 
servi ce ”  20 
TrueBlue™  



   
 

  

2007 $1.4B(1) 
Genera l Labor 
80%  Li ght 
Industr ial 5%  
Skilled Trades  
15%  General 
Labor 60% 
Skilled Trades  
20%  Li ght 
Industr ial 20% 
Strategy $3B(2) 
TrueBlue : 
Present & F ut ure  
21 TrueBlue™  
(1) Rounded t o 
nearest bil lion. 
(2) Management 
expec ts future 
ne t income as a 
pe rcentage of 
revenue to be 
equal to or 
hi gher than 2007 
resul ts, 
depending on 
the timing of 
future 
acquisit ions.  



   
 

  

Financ ial 
Review 22 
TrueBlue™  



   
 

  

Revenue  
Rounded t o t he  
nearest .5%  23 
TrueBlue™ 
Year Over Year 
Growth 17% 
5%  12% 18.5% 
9.5%  9% 9% 
4%  5% 2.5% 
2%  0.5% FY  
2004 FY  2005 
FY 2006 FY  
2007E 
Acquis ition 
Growth 
Organic 
Growth  



   
 

  

Revenue  
Rounded t o t he  
nearest .5%  24 
TrueBlue™ 
Year Over Year 
Growth 4%  4%  
0.5%  0.5%  -
2.5%  -2.5%  
3.5%  2.5%  1% 
4.5%  3% 1.5% 
3%  2.5% 0.5% 
Q3 06 Q4 06 
Q1 07 Q2 07 
Q3 07 Q4 07E 
Acquis ition 
Growth 
Organic 
Growth  



   
 

  

Prof itabi lity 25 
TrueBlue™ 
 Ne t Income – 
Percentage  of 
Revenue  3.5%  
5.0%  5.7%  
4.8%  2004 
2005 2006 
2007E  



   
 

  

Prof itabi lity 26 
TrueBlue™ 
Diluted EP S 
$ $0.75 $1.18 
$1.45 $1.44 
2004 2005 2006 
2007E  



   
 

  

Return on 
Asse ts 27 
TrueBlue™ 8%  
11%  13%  
12.5%  2004 
2005 2006 
2007E  



   
 

  

Return on 
Equity 28 
TrueBlue™ 
20.5%  23.0%  
22.0%  21%  
2004 2005 
2006 2007E  



   
 

  

Use of Capi tal 
Cash 
Acquis itions 
Stock Buyback 
Return on 
Investment 
Return on 
Investment 
Decision 
(D riven by ROI) 
29 TrueBlue™   



   
 

  

Making 
Strategi c 
Acquis itions 
Qual itati ve  
Fac tors 
Quanti tative  
Fac tors O ther 
Fac tors S trong 
Management 
Comparable 
Culture  
Prof itabl e 
Operat ions 
Strategi c Fit  
Blue Colla r 
Service  Leader 
Growth P latform 
Return on 
Investment 
Financ ial 
decisi ons based 
on ROI 
Acquis ition ROI 
must  exceed 
TrueBlue ’s R OE 
Financ ing C ash 
Vs. Debt Ability 
of  balance  sheet 
to absorb the  
acquisit ion 30 
TrueBlue™  



   
 

  

Stock Buyback 
Ac tivity 
Purchases Shares 
Tota l Cost 2006 
FY 4.2 milli on 
$89 milli on 2007 
YTD* 7.5 million 
$148 milli on Total  
11.7 milli on $237 
mi llion 
Rema ining 
Authoriza tion* 
$40 milli on (*) As 
of Sept. 28, 2007 
31 TrueBlue™   



   
 

  

(a ) Earnings pe r 
sha re  sensiti vity 
analysis based on 
900 branches, 
31.0%  gross 
profi t margins, 
management’s 
estima tes of fixed 
and var iable  
expenses , 
regi ona l and back 
off ice  ove rhead 
and re lated 
assumptions, at 
va rying levels of 
pe r of fi ce 
revenues. 2004 
$1.3M Opera ting 
Leverage D ri ves 
Prof its 2005 
$1.4M 2006 & 
2007 $1.5M 32 
TrueBlue™ 
Earnings Per 
Share Sensitivity 
Anal ys is (a ) 
Earnings per 
Share 
Assumption 
$3.00 $2.50 $2.00 
$1.50 $1.00 $0.50 
$0.00 $1.1 $1.2 
$1.3 $1.4 $1.5 
$1.6 $1.7 $1.8 
$1.9 $2.0 
Average  Revenue  
pe r B ranch 
($ Millions)  



   
 

  

33 New Branch 
Economics (a ) 
Ta rge ted branch -
level  
profi tabilit y as a 
pe rcentage of 
revenues in the 
fourt h year of 
opera tion. 
Exc ludes 
regi ona l and 
corporate  costs, 
deprecia tion, 
amort iza tion, 
interest and 
taxes. G ross 
Margins Initia l 
Expense  
Struc ture  
Targe ted 
Breakeven 
Period Mature 
Branch 
Prof itabi lity 
Ta rge ted A fte r-
tax ROI Capital  
Expenditure 
Costs General 
Labor L ight 
Industr ial 
Skilled Trades  
30 -32%  22-24%  
28 -30%  
$12,000 / mo. 
$15,000 / mo. 
$25,000 / mo. 14 
Months 16 
Months 19 
Months 12% 
12%  12%  35% 
35%  35%  
$35,000 $50,000 
$70,000 
Revenue  
TrueBlue™ 
 R evenue  $450 
$675 $860 
$1100 $1200 1 -
year 2-year 3-
year 4-year 5 
year Revenue  
$550,$1,200 
$1,650 $2,000 
$2,600 1-year 2-
year 3-year 4-
year 5 year 
Revenue  $550 
$1,200 $1,800 
$2,200 $2,800 1 -
year 2-year 3-
year 4-year 5 
year  



   
 

  

(a ) Earnings pe r 
sha re  model 
assumes an 
acquisit ion of a 
staffing f irm w ith 
revenues of $100 
mi llion and 
opera ting income 
of $4 million. 
Post-acquisit ion 
assumptions were  
based on 
management’s 
estima tes of gross 
margi ns, 
opera ting 
expenses , 
deprecia tion and 
amort iza tion of 
intangible asset s 
acquired, 
acquisit ion 
financ ing costs, 
income taxes and 
ot he r f inanc ial 
va ri ables. 44 
mi llion shares 
outst anding were  
assumed for this 
analysis. 
Acquis ition 
Economics 34 
TrueBlue™ $100 
Mi llion of 
Acquired 
Revenue  (a ) 
Earnings per 
Share $0.12 $0.10 
$0.08 $0.06 $0.04 
$0.02 $- Year 1 
Year 2 Year 3 
Year 4 Year 5 
Year 6 EPS  wit h 
zero post-
acquisit ion sa les 
growt h EP S 
assuming 6% 
post -acquisit ion 
sales Growth, 
CAGR.  



   
 

  

2008 Financia l 
Outlook 2008 
Esti mate  
Branches in 
opera tion on Jan. 
1, 2008 900 New 
branches 3 
Revenue  grow th 
from 2007 SS C 
acquisit ion 1%  
Revenue  loss 
from branches 
closed in 2007 -
1%  Reduc tion in 
SG&A from 
branch closures 
(1) $6 M 
Additiona l 
SG&A on 
incrementa l 
same branch 
revenue (2) 10% 
Gross Margi n 
31.5 – 32%  
Deprec iat ion &  
Amortiza tion 
$15 M Capi tal 
Expenditures 
$15 M Income 
Tax R ate  36 – 
36.5%  Weighted 
Average  Dil uted 
Share Count 44 
M R eduction of 
opera ting 
expenses  from 
branches cl os ed 
in 2007. 
Expressed as a 
pe rcentage of 
incrementa l 
revenue. 35 
TrueBlue™ (1) 
(2)  



   
 

  

 B alance S heet  
Q3 2007 Q4 2006 
Cash and 
Investments 
$67M $199M 
Current Ra tio 2.3 
3.4 Restr icted 
Cash $143M 
$144M Workers’  
Compensation 
Reserve $197M 
$189M Long -
term Debt $0M 
$1M 
Shareholders ’ 
Equity $270M 
$353M 36 
TrueBlue™  



   
   

  

 Investment 
Highlights 
Service  leader 
in blue -colla r 
staf fing G row th 
pl atforms in 
pl ace  for two 
business lines 
Strong 
opera ting 
leverage  
Industry-
leadi ng return 
on assets and 
equity 
Avai lable  
resources to 
invest in 
additional 
growt h 
pl atforms 
Signifi cant  
sha re  buyback 
program 37 
TrueBlue™  


