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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): April 25, 2012  

TRUEBLUE, 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):  

 
 

          

  

  

  

  

      

001-14543     91-1287341  
(Commission  
File Number)     

(IRS Employer  
Identification No.)  

      

1015 A Street, Tacoma, Washington     98402  
(Address of Principal Executive Offices)     (Zip Code)  

  

¨  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))  

          



 
 
 

 
On April 25, 2012, TrueBlue, Inc. (the “Company”) issued a press release (the “Press Release”) reporting its financial results for the first quarter ended March 30, 2012 and 

revenue and earnings guidance for the second quarter of 2012, a copy of which is attached hereto as Exhibit 99.1 and the contents of which are incorporated herein by this 
reference. Also attached to this report as Exhibit 99.2 is a slide presentation relating to the financial results for the first quarter ended March 30, 2012 (the “Investor Presentation”), 
which will be presented by management of the Company on a live conference call at 5 p.m. Eastern Time (2 p.m. Pacific Time) on Wednesday, April 25, 2012. The contents of the 
Investor Presentation are incorporated herein by this reference.  

 
In accordance with General Instruction B.2. of Form 8-K, the information contained above in this report (including the Press Release and the 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 2.02.  Results of Operations and Financial Condition.  

Item 9.01.  Financial Statements and Exhibits.  

(d)  Exhibits 

   99.1  Press Release of the Company dated April 25, 2012.  

   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.  
   

   
 
 

 

          

      TRUEBLUE, INC.  

      (Registrant)  

      

Date: April 25, 2012     By:     / S /    D ERREK  L. G AFFORD  

            Derrek L. Gafford  

            Chief Financial Officer and Executive Vice President  



 
 

Exhibit 99.1 

FOR IMMEDIATE RELEASE:  

TRUEBLUE REPORTS 2012 FIRST QUARTER RESULTS  

TACOMA, WA. – April 25, 2012 - TrueBlue, Inc. (NYSE:TBI) today reported revenue for the first quarter of 2012 of $311 million, an increase of 13 percent compared to 
revenue of $274 million for the first quarter of 2011. Net income for the quarter was $1.5 million or $0.04 per diluted share, compared to net income of $0.8 million or $0.02 per 
diluted share for the first quarter of 2011.  
 
“We had another quarter of solid execution across the business,” said TrueBlue CEO Steve Cooper. “Customers continue to want a flexible workforce and a partner to increase 
productivity. We are meeting their needs with our vertical market strategy, which centers on enhancing the value we provide to customers through our expertise in their industries. 
I am also extremely pleased with the efforts and quality of service provided by employees throughout our organization.”  
 
For the second quarter of 2012, TrueBlue estimates revenue in the range of $350 million to $360 million and net income per diluted share for the quarter of $0.22 to $0.27.  
 
Management will discuss first quarter 2012 results on a conference call at 2 p.m. (PT), today, Wednesday, April 25. The conference call can be accessed on TrueBlue's web site: 
www.trueblueinc.com  

About TrueBlue  

TrueBlue, Inc. is a leading provider of blue-collar staffing. In 2011, TrueBlue connected approximately 325,000 people to work through the following brands: Labor Ready, 
Spartan Staffing, CLP Resources, PlaneTechs, and Centerline, and served approximately 175,000 businesses in the retail, wholesale, manufacturing, transportation, aviation, 
services, and construction industries. TrueBlue, Inc. is headquartered in Tacoma, Wash. For more information, visit TrueBlue's website at  www.trueblueinc.com .  

Cautionary Note About Forward-looking Statements  

This document contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Words such as “may,” “will,” “should,” 
“expects,” “intends,” “projects,” “plans,” “believes,” “estimates,” “targets,” “anticipates,” and similar expressions are used to identify these forward-looking statements. 
Examples of forward-looking statements include statements relating to our future financial condition and operating results, as well as any other statement that does not directly 
relate to any historical or current fact. Forward-looking statements are based on our current expectations and assumptions, which may not prove to be accurate. These statements 
are not guarantees and are subject to risks, uncertainties, and changes in circumstances that are difficult to predict. Many factors could cause actual results to differ materially 
and adversely from these forward-looking statements.  Examples of such factors can be found in our reports filed with the SEC, including the information under the heading 'Risk 
Factors' in our Annual Report on Form 10-K for the year ended Dec. 30, 2011. Any forward-looking statement speaks only as of the date on which it is made, and we assume no 
obligation to update or revise any forward-looking statement, whether as a result of new information, future events, or otherwise, except as required by law.   

Contacts  

Derrek Gafford, EVP & CFO  
253-680-8214  

Stacey Burke, VP of Corporate Communications  
253-680-8291  
 

 



 
 

 
 

 

TRUEBLUE, INC.  

SUMMARY CONSOLIDATED STATEMENTS OF OPERATIONS  

(Unaudited, in thousands, except per share data)  

          

      13 Weeks Ended  

      March 30,     April 1,  

      2012     2011  

Revenue from services     $ 311,187     $ 274,300  
Cost of services     231,952     204,269  

Gross profit     79,235     70,031  
Selling, general and administrative expenses     72,082     65,159  
Depreciation and amortization     4,768     3,922  

Income from operations     2,385     950  
Interest and other income, net     264     308  

Income before tax expense     2,649     1,258  
Income tax expense     1,119     492  

Net income     $ 1,530     $ 766  

          

Net income per common share:              

Basic     $ 0.04     $ 0.02  
Diluted     $ 0.04     $ 0.02  

Weighted average shares outstanding:              

Basic     39,425     43,460  
Diluted     39,914     43,854  



 
 

 
 

TRUEBLUE, INC.  

SUMMARY CONSOLIDATED BALANCE SHEETS  

(Unaudited, in thousands)  

      March 30,     December 30,  

      2012     2011  

Assets              

Current assets:              

Cash and cash equivalents     $ 125,005     $ 109,311  
Accounts receivable, net     144,388     153,878  
Other current assets     15,434     17,426  

Total current assets     284,827     280,615  
Property and equipment, net     56,296     56,239  
Restricted cash and investments     130,724     130,498  
Other assets, net     94,165     93,417  

Total assets     $ 566,012     $ 560,769  
Liabilities and shareholders’ equity              

Current liabilities     $ 112,390     $ 112,289  
Long-term liabilities     153,625     154,901  

Total liabilities     266,015     267,190  
Shareholders’ equity     299,997     293,579  

Total liabilities and shareholders’ equity     $ 566,012     $ 560,769  



 
 

TRUEBLUE, INC.  
CONSOLIDATED STATEMENTS OF CASH FLOWS  

(Unaudited, in thousands)  
   

 
 
 
 
 
 
 
 
 

 

      13 Weeks Ended  

      March 30,     April 1,  

      2012     2011  

Cash flows from operating activities:              

Net income     $ 1,530     $ 766  
Adjustments to reconcile net income to net cash from operating activities:              

Depreciation and amortization     4,768     3,922  
Provision for doubtful accounts     1,049     576  
Stock-based compensation     2,902     2,575  
Deferred income taxes     (1,006 )     690  
Other operating activities     (401 )     (527 )  

Changes in operating assets and liabilities:              

Accounts receivable     8,441     (12,294 )  

Income taxes     1,037     (1,264 )  

Other assets     1,076     458  
Accounts payable and other accrued expenses     (2,644 )     (2,547 )  

Accrued wages and benefits     1,513     3,695  
Workers' compensation claims reserve     (876 )     (542 )  

Other liabilities     303     (103 )  

Net cash provided by (used in) operating activities     17,692     (4,595 )  

          

Cash flows from investing activities:              

Capital expenditures     (3,704 )     (1,691 )  

Change in restricted cash and cash equivalents     3,529     (635 )  

Purchase of restricted investments     (7,662 )     (3,106 )  

Maturities of restricted investments     3,907     — 
Net cash provided by (used in) investing activities     (3,930 )     (5,432 )  

          

Cash flows from financing activities:              

Net proceeds from sale of stock through options and employee benefit plans     2,894     424  
Common stock repurchases for taxes upon vesting of restricted stock     (1,087 )     (1,460 )  

Payments on debt     —    (103 )  

Other     637     541  
Net cash provided by (used in) financing activities     1,724     (598 )  

Effect of exchange rates on cash     208     262  
Net change in cash and cash equivalents     15,694     (10,363 )  

CASH AND CASH EQUIVALENTS, beginning of period     109,311     163,153  
CASH AND CASH EQUIVALENTS, end of period     $ 125,005     $ 152,790  



TrueB lu e™ (NYSE:T BI) 20 11 Q2 Results  1  Q -1 201 2 Results WORKI NG TOGETHER  



   

TrueB lu e™ (NYSE:T BI) Q1 20 12 Results  C autionar y No te Abo ut Fo rward -Look in g Statemen ts : This do cument con tain s “forward - lo okin g statements” within  the meanin g of the Pr iv ate Securities  Litigation R eform Act o f 199 5. W ord s su ch as “may,” “ will,” “sho uld, ” “ex pects ,” “in ten ds,” “ projects ,” “plans,” “believ es, ” “estimates, ” “tar gets, ” “an ticip ates, ” an d similar exp ress ion s are used  to  id entify these fo rward -lo okin g statements . Examp les of fo rward -lo okin g statements  in clu de statements  r elating  to  o ur futu re f inancial co ndition  an d operating  r esu lts , as  well as any  o th er statement that d oes n ot directly relate to any h is torical or curr ent f act. Forward -lo okin g statements  ar e based on  o ur curr ent ex pectations and assump tio ns, which may  n ot p rov e to be accur ate. These s tatem ents are no t gu arantees an d are sub ject to risk s, uncer tain ties , and  ch anges in  cir cu mstances that are d ifficult to  p redict. Many  f acto rs  co uld cause actual results to differ  materially and  adversely from these f orward -lo okin g statements . Examp les of such factor s can be fou nd in ou r r epor ts  filed with the SEC, in cluding  th e inf ormation  u nder  the head in g “Risk  Factors ” in  o ur Annu al R epor t on  Fo rm 10 -K fo r th e y ear en ded Dec. 30 , 20 11 . Any fo rward -lo okin g statement sp eaks o nly as of  the date on which it is  made, an d we assu me n o obligation  to  update or rev ise any for war d -lo okin g statement, wh eth er as a r esu lt of new info rmation, futur e ev ents, or other wise, ex cep t as requir ed  b y law.  



   

TrueB lu e™ (NYSE:T BI) Q1 20 12 Results  3  Q -1 201 2 Highlights  � 13%  r evenu e g rowth � So lid  ex ecu tion across the bu sin ess � Con tin ued success with  v ertical mark et sales strategy  �  Stro ng results serving  th e en er gy ind ustr y �  Con tin ued po sitive gro ss margin trend s � Op erating marg in  ex pans ion  



   

TrueB lu e™ (NYSE:T BI) Q1 20 12 Results  4  Vertical Market Strategy  � Ded icated  sales leaders  with exp ertise in th e specific indu stries  we ser ve � Sp ecialized nation al sales and service teams deliver tailo red solutions to our n ation al cu stom er s � Local sales and  service staf f u se ind ustr y best practices to  serve local custo mers b etter � Stro ng fo cus on  cu sto mer relatio nships an d lo yalty on b oth the lo cal and  n atio nal lev el  



   

5 Finan cial Summary  Q-1 201 2 Q-1 201 1 Gr owth % Rev enue $ 31 1 $ 274  1 3%  Gro ss p rof it $ 79  $  7 0 13%  % of R ev enue 25 .5 % 25 .5 % SG&A ex pense $  7 2 $ 65 11 % %  of R even ue 23.2%  2 3.8%  Depr eciation  &  amo rtizatio n $ 5 $ 4 22%  % of R ev enue 1.5%  1.4%  In come fro m o peration s $ 2 $ 1 15 1%  %  o f Reven ue 0.8%  0 .3 % Net inco me $  2  $  1  1 00 % % of  R evenu e 0 .5 % 0.3%  Ear ning s per share $ 0.04 $ 0.02  119 % Dollar am oun ts  in million s, except EPS. Certain amou nts may  n ot sum  o r r ecalcu late du e to ro und ing. TrueB lu e™ (NYSE:T BI) Q1 20 12 Results   



   

Reven ue Trends* 0%  5%  1 0% 15 % Jan Feb  Mar Mon thly Rev enue Growth 0%  5 % 10 % 15 % 20 % 25%  Q-2 Q-3 Q-4 Q- 1 Qu arterly Rev en ue Growth 12 % 14%  13%  6 13%  19%  1 2% 2 2%  co mp- ar able g rowth 13 % Tru eBlue™  ( NYSE:TBI ) Q1  2 012  R esu lts  * A ll calculations b ased  o n compar ison  to  same period  a year ago . **  R epresents  g rowth on  a comp arable bas is  as Q4 20 11 was a 13 -week  q uarter and Q4 20 10 was a 14 -week  q uarter. * *  



   

TrueB lu e™ (NYSE:T BI) Q1 20 12 Results  7  SG&A Expen se Ch ange $0  $ 10 $2 0 $30  $ 40 $5 0 $60  $ 70 $8 0 Q1 201 1 Var iab le Peop le In vestm en ts Other Q1 201 2 +$ 4M $65 M +$ 2M +$ 1M $72 M  



   

TrueB lu e™ (NYSE:T BI) Q1 20 12 Results  Gro ss Mar gin Ch ange 24 .0 % 24 .5 % 25.0%  25.5%  26.0%  Q1  2 011  2 011  HIRE Act C redits Pricing/Other Q1 20 12 25 .5 % 25.5%  -0.4% +0.4%  T rueB lu e™ (NYSE :TB I) Q1 20 12 Results   



   

TrueB lu e™ (NYSE:T BI) Q1 20 12 Results  9  C los in g Co mments � Expect reven ue g rowth in Q2 201 2 of 9%  – 12%  � Expect net in come per diluted share of $0 .2 2 - $0.27, growth of  ab out 25 % � Expect incremental EBI TDA*  o f ap pro ximately 15% **  � Ver tical market appr oach is a key gr owth strategy  � Con tin ued fo cu s on  g ross mar gin � Balanced app roach to reven ue gro wth  an d expen se contr ol *  I ncremen tal EBI TDA is calculated by  d iv iding the EBI TDA do llar  g rowth fro m th e same period  a year ago  b y the revenu e d ollar gro wth  fr om the same perio d a y ear ag o, n et o f an y adjustments  n oted. E BITDA is  a n on- GAAP term . See d isclosure and  reco nciliatio n on s lid e 1 0. * * Excludes Q2 201 1 reso lution of a payr oll tax matter resultin g in a b enefit o f $1.6M.  



   

TrueB lu e™ (NYSE:T BI) Q1 20 12 Results  1 0 Recon ciliation  o f Net Inco me to  EB ITDA $  $  $  $  $  $  $  $  $  $  $  $ $  $  *  EBITDA is non - GAAP f in ancial m easur e which  ex clu des interest, taxes, d epreciation and  amo rtization  f rom net incom e. EBI TDA is a key measure used by man agement in evaluating per form an ce. EB ITDA sho uld not be con sider ed  a measure of  fin ancial p er formance in  isolation or  as an  altern ativ e to net income (lo ss) in th e Statement of Operation s in accordance with GAAP, an d, as presented, may not be comp arable to  s imilarly titled measures of other com panies. **  C ertain amoun ts may no t sum or recalculate due to rou ndin g.  



   


