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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): ©tober 23, 2014

TRUEBLUE, INC.

(Exact Name of Registrant as Specified in Its Chaet)

Washington
(State or Other Jurisdiction
of Incorporation)

001-14543 91-1287341

(Commission (IRS Employer

File Number) Identification No.)
1015 A Street, Tacoma, Washington 98402

(Address of Principal Executive Offices) (Zip Code)

(253) 383-9101
(Registrant’s Telephone Number, Including Area Codg

Not Applicable

(Former Name or Former Address, if Changed Since Lst Report)

Check the appropriate box below if the Form 8-kdlis intended to simultaneously satisfy the §liobligation of the registrant under any of thédeing provisions &ee
General Instruction A.2. below):

O Written communications pursuant to Rule 425 unterSecurities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 untierExchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Ride2(b) under the Exchange Act (17 CFR 240.14d)2(b)
O

Pre-commencement communications pursuant to Rdet{c) under the Exchange Act (17 CFR 240.13€}4(c)




Item 2.02. Results of Operations and Financial Condition.

On October 23, 2014 , TrueBlue, Inc. (the “Compangsued a press release (the “Press Release’tirepis financial results for the third quarterdedSeptember 2
2014 and revenue and earnings guidance for théhfquarter of 2014a copy of which is attached hereto as Exhibil @hd the contents of which are incorporated hdreithis
reference. Also attached to this report as Ex9i8i2 is a slide presentation relating to the fim@nesults for the third quarter ended Septembe2R14 (the Earnings Resul
Presentation”), which will be discussed by manageméthe Company on a live conference call atrf. &astern Time (6 a.m. Pacific Time) on Thursdagtober 23, 2014
The Earnings Results Presentation is also avaitabtbe Company's website, www.trueblue.com.

In accordance with General Instruction B.2. of F@i, the information contained above in this repartiuding the Press Release and the Earnings ReRrdsentatio
shall not be deemed “Fileddr purposes of Section 18 of the Securities Exgkaict of 1934, as amended, or otherwise subjettetdiabilities of that section, nor shall the &
Release or the Earnings Results Presentation lmeedkeiacorporated by reference in any filing undher $ecurities Act of 1933, as amended, exceptalstshexpressly set fol
by specific reference in such a filing. This repeii not be deemed a determination or an admisammo the materiality of any information in theoe that is required to
disclosed solely by Regulation FD.

Item 7.01. Regulation FD Disclosure

We are also attaching our Q4 2014 Investor Preentéthe "Investor Presentation”) to this repastExhibit 99.3, which we will reference in our QG812 earning
results discussion and which may be used in futwestor conferences. The Investor Presentatiaissavailable on the Company's website, www.tugiocbm.

In accordance with General Instruction B.2. of F@&ik, the information contained above in this regorcluding the Investor Presentation) shall netdeemed “Filed”
for purposes of Section 18 of the Securities Exghact of 1934, as amended, or otherwise subjeittetdiabilities of that section, nor shall the éistor Presentation be deer
incorporated by reference in any filing under tleeBities Act of 1933, as amended, except as bhalkpressly set forth by specific reference irhsuiling. This report will nc
be deemed a determination or an admission as toaleriality of any information in the report thetrequired to be disclosed solely by Regulation FD
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

99.1 Press Release of the Company d@etdber 23, 201
99.2  Earnings Results Presental

99.3 Investor Presentati




SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undeesil hereunto duly
authorized.

TRUEBLUE, INC.
(Registrant)

Date: October 23, 2014 By: /sl DERREK L. G AFFORD

Derrek L. Gafford
Chief Financial Officer and Executive Vice Presiden



EXHIBIT 99.1

TRUEBLUE REPORTS 2014 THIRD QUARTER RESULTS
TACOMA, WA-Oct. 23, 2014--TrueBlue, Inc. (NYSE:TBI) today reported results fioe third quarter of 2014.
« Revenue was $633 million, up 40 percent compareduenue of $451 million for the third quarter 013
* Netincome was $21 million compared to $19 millfonthe third quarter of 201
« Adjusted net incomewas $22 million, or $0.54 per diluted share, coredao $19 million, or $0.48 per diluted share, tfer third quarter of 201
» Adjusted EBITDA was $42 million, up 25 percent compared to $33iomilfor the third quarter of 201

“We are pleased with the success of our growthegias, which produced strong revenue and proditvgr this quarter,” TrueBlue CEO Steve Cooper s&idir
team continues to focus on providing more valueustomers through the specialized services we.dffeddition, we have a proven track record ofuértiog
companies with complementary service offerings émetble our customers to better manage their wankfo

TrueBlue completed its acquisition of Seaton oreJ8®, 2014, the first day of its third quarter. @Blue refers to Seaton’s industry-leading brantksff S
Management | SMX, PeopleScout and HRX, as its @Qutsty Solutions group. TrueBlue is now the largedustrial staffing provider in the U.S.

“We are excited about the opportunities to expamd&BITDA margin through operational efficiency athé use of technology,” Cooper said. “This redubes
dependency on our branch footprint while allowirsgtai still deliver excellent service.”

TrueBlue has consolidated 52 branches year to degtelting in 708 branches in operation at theafrttie quarter.

TrueBlue estimates revenue in the range of $69&omifo $705 million and adjusted net inconper diluted share of $0.44 to $0.49 for the fouptlarter of
2014.

Management will discuss third quarter 2014 resufis conference call at 6 a.m. PT (9 a.m. ET),tp@hursday, Oct. 23. The conference call can lsessed o
TrueBlue’s web site www.trueblue.com

* This is a non-GAAP financial measure that exclut®s-recurring acquisition and integration costsvbich a reconciliation is provided along with fireancial statements
accompanying this release.

About TrueBlue

TrueBlue (NYSE: TBI) is a leading staffing, recing and workforce management company. The compésyrfdividual positions on demand, staffs entire
facilities, and manages outsourced recruiting ppsee and staffing vendor programs for a wide wagétlients. The company’s specialized workforokigons
meet clients’ needs for a reliable, efficient wanlde, and it serves a wide variety of industrigsieBlue connects as many as 500,000 people to eawlk year.
Learn more about TrueBlue atvw.trueblue.com

Forward-looking Statements
This document contains “forward-looking statementithin the meaning of the Private Securities latign Reform Act of 1995. Words such as “may,” ‘Wil
“should,” “expects,” “i projects,” “plars;believes,” “estimates,” “targets,” “anticipatésnd similar expressions are used to identify ¢hfesward-

” o« ” u ” ”ow

intends,
looking statements. Examples of forward-lookingesteents include statements relating to our futin@nicial condition and operating




results, as well as any other statement that doiedirectly relate to any historical or currenttfa@orward-looking statements are based on oueotirr
expectations and assumptions, which may not pmbe taccurate. These statements are not guarameese subject to risks, uncertainties, and claimge
circumstances that are difficult to predict. Maagtbrs could cause actual results to differ mdtgréend adversely from these forward-looking

statements. Examples of such factors can be foundrireports filed with the SEC, including theamhation under the heading ‘Risk Factors’ in ounaal
Report on Form 10-K for the fiscal year ended 2%6.2013. Additional risk factors resulting fronethcquisition of Seaton will be included in our fRat0-Q.
Any forward-looking statement speaks only as ofdhate on which it is made, and we assume no oligéd update or revise any forward-looking statetne
whether as a result of new information, future @sear 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

Revenue from services
Cost of services
Gross profit
Selling, general and administrative expenses
Depreciation and amortization
Income from operations
Interest and other income (expense), net
Income before tax expense
Income tax expense
Net income

Net income per common share
Basic
Diluted

Weighted average shares outstanding
Basic
Diluted

(Unaudited, in thousands, except per share data)

13 Weeks Ended

39 Weeks Ended

September 26, 2014

September 27, 2013

September 26, 2014

September 27, 2013

$ 63336 $ 451,16¢ $ 148265 $ 1,219,97
473,761 327,64 1,103,91- 897,93°

159,59 123,52t 378,74 322,04(

120,31 90,76 308,65: 268,53t

9,71¢ 4,771 20,12¢ 15,13¢

29,56: 27,99( 49,96 38,36¢

(409) 41€ 38¢ 1,167

29,15¢ 28,40¢ 50,34¢ 39,53¢

8,24: 9,45¢ 11,69¢ 9,12

$ 2091 $ 18,95 $ 38,65( $ 30,41
$ 051 $ 047 $ 0.9t $ 0.7€
$ 051 $ 047 $ 09/ $ 0.7t
40,79: 40,33( 40,70 40,08t

41,03¢ 40,67 40,97 40,39




TRUEBLUE, INC.
SELECTED FINANCIAL DATA

(Unaudited, in thousands)

13 Weeks Ended

September 26, 2014 September 27, 2013
Legacy TrueBlue Seaton (1) Total Company Legacy TrueBlue
Revenue from services $ 484,72¢  $ 148,63t $ 633,36! $ 451,16¢
Adjusted EBITDA (2) 34,93: 6,68¢ 41,62( 33,394
Non-recurring acquisition costs (3) 2,33¢ 63<
EBITDA (2) 39,28: 32,76
Depreciation and amortization 9,71¢ 4,771
Interest income (expense), net (409) 41€
Income before tax expense $ 29,15¢ % 28,40¢

(1) Seaton was acquired effective June 30, 201drefbre, the comparative prior year amounts arerestented.

(2) EBITDA and Adjusted EBITDA are non-GAAP finaatimeasures. EBITDA excludes interest, taxes, @éien and amortization from net income (loss)justed
EBITDA further excludes from EBITDA non-recurringsts related to the purchase, integration, reorgtinoh and shutdown activities related to acquisgi EBITDA and
Adjusted EBITDA are key measures used by manageim@&valuating performance. EBITDA and Adjusted EBA should not be considered a measure of financial
performance in isolation or as an alternative tmime from operations in the Consolidated Statenwr®perations in accordance with GAAP, and, asqareed, may not be
comparable to similarly titted measures of othenpanies.

(3) Non-recurring acquisition costs for the 13 weekded September 26, 2014 related to the acquisitid integration of Seaton. The acquisition vwaspleted effective June
30, 2014, the first day of our third quarter. Tl mecurring acquisition costs for the prior yeslated to the acquisition and integration of TWC.




TRUEBLUE, INC.
SUMMARY CONSOLIDATED BALANCE SHEETS

(Unaudited, in thousands)

September 26, 2014 December 27, 2013

Assets

Current assets:
Cash and cash equivalents $ 29,24« $ 122,00:
Marketable securities 1,74¢ 14,74¢
Accounts receivable, net 310,92¢ 199,51¢
Other current assets 35,62¢ 20,19:
Total current assets 377,54! 356,45¢
Property and equipment, net 79,30« 54,47
Restricted cash and investments 152,28: 154,55¢
Other assets, net 391,59 153,97.
Total assets $ 1,000,72 $ 719,46.

Liabilities and shareholders' equity

Current liabilities $ 177,95t $ 121,40¢
Long-term debt 174,95( 29,65¢
Other long-term liabilities 207,85: 175,03¢

Total liabilities 560,76: 326,10:
Shareholders' equity 439,96t 393,36(

Total liabilities and shareholders' equity $ 1,000,72 $ 719,46.




TRUEBLUE, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited, in thousands)

Cash flows from operating activities
Net income
Adjustments to reconcile net income to net casimfoperating activities
Depreciation and amortization
Provision for doubtful accounts
Stock-based compensation
Deferred income taxes
Other operating activities
Changes in operating assets and liabilities, natqfiisition
Accounts receivable
Income taxes
Other assets
Accounts payable and other accrued expenses
Accrued wages and benefits
Workers' compensation claims reserve
Other liabilities
Net cash provided by operating activities

Cash flows from investing activities
Capital expenditures
Acquisition of businesses, net of cash acquired
Purchases of marketable securities
Sales and maturities of marketable securities
Change in restricted cash and cash equivalents
Purchases of restricted investments
Maturities of restricted investments

Net cash used in investing activities

Cash flows from financing activities
Net proceeds from stock option exercises and ereplsyock purchase plans
Common stock repurchases for taxes upon vestingstrficted stock
Proceeds from note payable
Payments on debt and other liabilities
Other

Net cash provided by financing activities

Effect of exchange rates on cash
Net change in cash and cash equivalents
CASH AND CASH EQUIVALENTS, beginning of period

CASH AND CASH EQUIVALENTS, end of period

39 Weeks Ended

September 26, 2014

September 27, 2013

38,65( 30,41:
20,12¢ 15,13:
9,61¢ 8,78t
8,90z 6,42¢
6,077 (1,699
(14¢) 1,215
(26,39) (24,776
(3,179 6,58(
(6,510 (4,709
(1,687 (6,729
11,37: 11,41¢
532 2,78¢
2,53¢ 427
59,90: 45,27
(10,219 (10,35()
(307,97) (54,877
(25,05 (35,300
43,917 20¢
10,02 (1,339)
(18,196 (9,175
10,58¢ 13,33;
(296,91) (97,499
1,67¢ 8,731
(3,02 (2,659
186,99: 34,00(
(41,700 (8,115
1,24: 72C
145,18¢ 32,68:
(937) (435)
(92,759 (19,968
122,00: 129,51:
29,24¢ 109,54!




TRUEBLUE, INC.
RECONCILIATION OF GAAP NET INCOME PER DILUTED SHARE TO
ADJUSTED NET INCOME PER DILUTED SHARE

(Unaudited, in thousands, except per share data)

13 Weeks Ended
September 26, 2014 September 27, 2013

GAAP Net income $ 20,91( $ 18,95:
Non-recurring acquisition costs, net of income (tex 1,40« 38C
Adjusted Net income $ 22,31« $ 19,33:
GAAP Net income per diluted share $ 0.51 $ 0.47
Non-recurring acquisition costs, net of income (tBx 0.0¢ 0.01
Adjusted Net income per diluted share (2) $ 0.5¢ $ 0.4¢

(1) Non-recurring acquisition costs for the currquérter related to the acquisition and integratibBeaton. The acquisition was completed on JOn@@®L4, the first business
day of our third quarter. The non-recurring acdigsicosts for the prior year related to the adtjois and integration of TWC. The impact on netdme per diluted share is net
of income taxes at 40%.

(2) Adjusted net income and adjusted net income dileted share are non-GAAP financial measures Wwhégclude nomecurring costs for the purchase, integrat
reorganization, and shutdown activities relateddquisitions, and which is used by management imeonicating comparable performance. Adjusted reirite and adjuste
net income per diluted share should not be consitleneasures of financial performance in isolatiora® an alternative to net income and net incomespare in th
Consolidated Statements of Operations in accordaitbeGAAP, and, as presented, may not be compataldimilarly titled measures of other companies.



Q3 2014 Earnings Results

Oct. 23, 2014
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FORWARD-LOOKING STATEMENT |

Certain statements made by us in this presentation that are not historical facts or that relate to future plans, events or
performances are forward-looking statements that reflect management's current outlook for future periods, including statements
regarding future financial performance, These forward-looking statements are based upon our current expectations, and our
actual results may differ materially from those described or contemplated in the forward-looking statements. Factors that may
cause our actual results to differ materially from those contained in the forward-looking statements, include without limitation the
following: 1) national and global economic conditions, including the impact of changes in national and global credit markets and
other changes that affect our customers; 2) our ability to continue to attract and retain customers and maintain profit margins in
the face of new and existing competition; 3) new laws and regulations that could have a materially adverse effect on our
operations and financial results; 4) significant labor disturbances which could disrupt industries we serve; 5) increased costs
and collateral requirements in connection with our insurance obligations, including workers' compensation insurance; 6) the
adequacy of our financial reserves; 7) our continuing ability to comply with the financial covenants of our lines of credit and
other financing agreements; 8) our ability to attract and retain competent employees in key positions or to find temporary
employees to fulfill the needs of our customers; 9) our ability to successfully complete and integrate acquisitions that we may
make; and 10) other risks described in our most recent filings with the Securities and Exchange Commission.

Use of estimates and forecasts:

Any references made to 2014 and 2015 are based on management guidance issued Oct. 23, 2014, and are included for
informational purposes only and are not an update or reaffirmation. 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. Any other
reference to future financial estimates are included for informational purposes only and subject to risk factors discussed in our
most recent filings with the Securities Exchange Commission.

03 2014 Eamings Resulls | Oct. 23,2014 THUEB I.UE




03 2014 HIGHLIGHTS

» Total revenue growth of 40%

- Seaton acquisition performing as expected
- Organic revenue growth of 2%
- Slowdown in energy sector

- Excluding energy, organic revenue growth of 5%
« Adjusted EBITDA' growth of 25%

- Continued focus on expanding EBITDA margin through technology and
operational efficiencies

- 14 branches consolidated in Q3; 52 branches year-to-date

«  $3M income tax benefit from Worker Opportunity Tax Credits

1 EBITDA and Adjusted EBITDA are non-GAAR financial measures which exclude interest, 1axes, depreciation and amorization from net income. Adjusied EBITDA further exciudes from EBITDA naon-
recurming costs relaled 1o the punchase and Intagration aclivites of acquisibons. See reconcliation slides in this presantation lor add@onal importan! discosuras.

Q3 2014 Eamings Results | Oct. 23,2014 3 THUEBI.I.]E




Q3 2014 HIGHLIGHTS T e————

Q3 2014 Q32013 Change

Revenue $ 633 $ 451 40%

Gross Profit $ 160 $ 124 29%
% of Revenue 25.2% 27.4%

SG&A Expense $ 120 $ 91 33%
% of Revenue 19.0% 20.1%

EBITDA $ 39 $ 33 20%
% of Revenue 6.2% 7.3%

Adjusted EBITDA' $ 42 $ 33 25%
% of Revenue 6.6% 7.4%

Adjusted Earnings per Share’ $ 0.54 $ 048 14%

! EBITDA and Adjusted EBITDA are non-GAAP financial maasunes which exciude infares!, lakes, depreciation and amortzation from nat sncome. Adjested EBITDA futher axdiudes from EBITDA non-
recuming costs relaled b the purchase and integration adivithes of acquisiions. See reconcliation slides in this presentation for additional Imporlant disdiosures.

# Adjusted Eamings per Share is & non-GAAF financial measune which exdudes non-recuring acauisifion and infegration costs net of tax from eamings per shane, Ses reconciliation slides in this.
presentation for addiSonal, important disclosures

3 2014 Eamings Results | Ocl. 23, 2014 4 THU EB I.I.] E




ORGANIC REVENUE TRENDS

Quarterly 2014 Organic Revenue Growth Trends'

6%
5% 5%
4% -
3%
2%

1%

0%

Q1

" All calculations basad on companson lo same period a year ago.

03 2014 Eamings Results | Ocl. 23, 2014

5%

¥ Organic Revenue Growth
B Organic Revenue Growth Excluding Energy Sector

o TRUEBLUE




GROSS MARGIN BRIDGE

28% -
27% - (2.2%)
26% -
(0.3%) +0.3%
25% - B
24% - [ ; ;
Q3 2013 Seaton TWC Pricing & Q3 2014
Acquisition’ Acquisition’ Other

! These businesses cammy kower gross margin than the Legacy TrueBlue business rsulting in & lower blended company averaga.

03 2014 Eamings Results | et 23,2014 £




SG&A BRIDGE

$140 -
$120 - $20M $m_ S2M
$100 -
$80 -
$60 -
$40 -
$20 -
$0 - : : . ; :
R osgi';:ttfé:i Oportion TG Acqation Couts?  OthorCosts.

' Operating expenses relating o acquired Seaton operations. Seaton was acquired on the first day of 03 2014,
* Operating expenses relating o acquired TWC operations. Acquisition of TWE was complated on the first day of 04 2013
* Mgt increase in acquisifion and integration costs,

03 2014 Eamings Resuls | Oct. 23,2014 f




Q3 2014 ADJUSTED EBITDA MARGIN BRIDGE

8.0% -
(0.6%)
(0.2%)

7.5% -

7.0% -

6.5% -

6.0% -

5.5% -

5-0?’“ lil; T T T
Q3 2013 Adjusted Seasonal Impact Impact from TWC Q3 2014 Adjusted
EBITDA'Margin  from Seaton Acquisition  EBITDA Margin
Acquisition’

' EBITDA and Adusted EBITDA are non-GAAP financial measures which exclude inlarest, laxes, daprecation and amortization from net income. Adjuested EBITDA further excludes from EBITDA nan-
recurring costs related to the purchese and integration activities of acquisitions. See reconciiatizn sides in this presentation for additional impartant discosures,
2 Adjusled EBITDA margins for Seaton and TWC are comparable on a full year basis, but lewer than the peak Q3 Adjusted EBITDA margin of the Legacy TrueBlue business, resulling in a
lower bended company average in Q3 2014

03 2014 Eamings Results | et 23,2014 i




Expectations

TRUEBLUE




04 20 1 4 EXP ECTATIO N S Amounts in millions excapt per share data, Certain amounts may not sum or recalculate due to rounding,

Outsourcing
Legacy Solutions

TrueBlue (Seaton) Consolidated

Total Revenue $ 445-455 §  247-253 $ 695-705
Total growth FLAT N/A 56%
Growth excluding energy 4% N/A 60%
Adjusted EBITDA’ $ 27-29 § 14-15 $ 41 - 44
Adjusted EPS’ $ 0.44-0.49
Non-recurring Integration Costs $ 1.0

! EBITDA and Adjusted EBITDA are non-GAAP financial measures which exclude intarest, taxes, depreciation and amortization from ned income. Adjusted EBITDA further excludes from EBITDA nan-
recurTing costs miated o the purchass and inlegration acthvities of acquisitions. See reconciliation skdes in this presentation for additional important disclosures,

# Adjusted Eamings per Shane is @ non-GAAP financial measure which excludes non-recurring integration costs nel of tax from eamnings par share. See reconciliation sikdes in this presentation for
additional, important disclosures

Q3 2014 Eamings Results | Oct. 23,2014 1 THUEBI.UE




201 5 OUTLOOK Amaunts in milions except per share data. Certain amounts may not sum or recalculate due to

rounding,
Outsourcing

Legacy Solutions TrueBlue
TrueBlue (Seaton) Total
Revenue $ 1,900 $ 770 $ 2,670

Organic Revenue Growth 6% 10% 8%
Total Revenue Growth 6% 16% 22%

Adjusted EBITDA!..........cccccciiiivicannn. $ 110 $ 40 $ 150
Adjusted EBITDA' % ................................ 5.8% 5.2% 5.6%
Adjisted EBITDATIGIOWIN. . ... s vinesosssssssss sussuissanss sosi shi ssssaimmnnsnassass 27%

Non-recurring Integration Costs...........cccciiiiiiiiiniisininiin e, 2
EBITDA!... 148
Depreciatlon and Amomzatinn 40
Income from OPRratioNS .. is fis fasbistnssr s ssa sdis B kanss 108
Interest Expense, Net 3
Income belore Taxes: i saninnn e s s s s i anes 105
Provision for INCOME TaX0S...ieersissnrnssissnessasrissisosmerasetnaarssaserisnns 42
Net INCOME: icorissinreesiansanirnnrnssserssrnions 63

$

Earnings per Share... RN, 1.51

Adjusted Earnings per Share S G T R 1.54
$

Gapital EXpendifiines: . v sty i s s s s siieis s e b L el 20

1 EBITOA, Adjusted EBITDA, and Adjusted Eamings per Share are nan-GAAP terms. Adjusted EBITDA and Adjusted EPS exdudes $2 milion of non-recuming inegration costs refated o the Seaton acquisition,
Sea reconciliation slides in this presentation for addibonal imporiant disdosures.

For simplicity, point esimates have been provided for 2015, These estmates should nat be interprated as a sign of increased visibility or precision in our abiity ko forecast since a fundamental valug
proposition is tha contingent nature of our sanicas allowing customans, on shor notice, 1 adjust ihair use of our senices.

Q3 2414 Eaminas Results | Oct. 23,2014 L THUEBI.I.]E




2015 ADJUSTED EBITDA MARGIN BRIDGE

6.0%

1

5.5%

+0.4%

5.4% (0.2%) -
5.0% - 5.2%

4.5%

40“{‘0 B T T T T

2014 Forecasted Seasonal Impact 2014 Forecasted 2015 Operating 2015 Forecasted

1

Adjusted EBITDA'  from Seaton Pro Forma Leverage Adjusted EBITDA'
Margin Acquisition’  Adjusted EBITDA Margin
Margin

! EBITDA and Adjusted EBITDA ase nan-GAAP financial measures which exclude infteres!, taxes, depredation and amartizaton from net income. Adjusted EBITDA further excludes from EBITDA non-
recusming costs related lo the purchase and inlegration activities of acquisitions. See reconciliation slides in this presentation for additional important disclosures.

7 The timing of the acquistion of Sealon increased the overall Adjusied EBITDA margin for 2014 by 20 basis points due 1o the acquired period of July 2014 through December 2014 having a
Tigher EBITDA margin than the entire calendar year of 2014,

03 2014 Eamings Resuls | Oct. 23,2014 12




NET INCOME TO EBITDA

Amounts in millions. Certain amounts may not sum

AND ADJUSTED EBITDA RECONCILIATION il o U dog
Q3 2014 Q3 2013
Net Income $ 2009 $ 19.0
Income Tax Expense $ 82 § 9.5
Interest Expense (Income), net $ 04 § (0.4)
Depreciation & Amortization $ 9.7 § 4.8
EBITDA $ 393 § 32.8
Non-recurring Acquisition Costs $ 23 §$ 0.6
Adjusted EBITDA' $ 416 § 334

! EBITDA and Adjusted EBITDA are non-GAAP financial measures, EBITDA excludes interest, taxes, depreciaion and amortization frem net income. Adjusted EBITDA further excludes from EBITDA non-recuming oosts
refalad to (he purchase, inlegration, rearganization and shuldown activities related o acquisibons. EBITDA and Adjusted EBITDA are key measures used by management in evaluating performance. EBITDA and
Adjusted EBITDA should not be considered & measura of financial performance in isolation or 85 an altemative to income from operatians in the Consoiidated Statements of Operations in socordance with GAAP, and,
a% presented, may not be comparable o simidarly tilled measuras of other companies.

Q3 2014 Eamings Results | Oct. 23,2014 L2 THUEBI.UE




DILUTED NET INCOME PER SHARE TO

ADJUSTED NET INCOME PER SHARE RECONCILIATION

Q3 2014 Q3 2013
Diluted Net Income per Share' $ 051 § 0.47
Non-recurring Acquisition Costs* $ 003 § 0.01
Adjusted Net Income per Share’ $ 054 § 0.48

' The terms “net mcome” and “eamings” ars usad inlerchangeably throughout this presentation.

? Adjusted eamings per diluted share i & non-GAAP financial measure which exciudes non-recurming costs refated to the purchase, integration, recrganization, and shirdown activities related tn acquisitons,
which is used by management in communicating comparable parformanca, Adgusted nel income per déuted share should not be considered a measure of inancial performance in isolalion or a5 an altemativa to
netincome per share i the Consolidated Statements of Operalions in accordance with GAAP, and, as presented, may no! be comparable b similarly tiled measures of olher companies.

1 Non-recuming acquisition costs far the thind quaner of 2014 refate to the acquisition of Seaton, which was compleded on Jene 30, 2014, the first busingss day of the 2014 third quarter. Non-recurring acquisition
-costs for the prios year period relate to the acquisiion and integratien of TWC acquisition, The impact on net income per diluted share is net of incoma taxes al 40%,




RECONCILIATION OF Q-4 2014 FORECASTED
OPERATING INCOME TO EBITDA AND ADJUSTED EBITDA

Amounts in millions. Certain amounts may not sum
or recalculate due to rounding,

Q4 2014

Forecast
Operating Income $ 30-33
Depreciation & Amortization $ 10
EBITDA $ 40 -43
Non-recurring Acquisition Costs $ 1
Adjusted EBITDA' $ 41- 44

" EBITDA and Adjusted EBITDA are non-GAAP finandial measures. EBITDA excludes interest, taxes, depreciation and amontization from net income. Adjusted EBITDA further excludes from EBITDA
nan-recurming cosls related to the purchase, intagration, reorganization and shutdown actvities related 1o acquisians. EBITDA and Adjusted EBITDA are key maasures used by management in
evaluating performance. EBITDA and Adusted EBITDA should nod be considered & measure of financial performence in isolation or as an akemative 10 income from operations in the Congolidated
Statements of Operations in accordance with GAAP, and, as presentad, may nol be comparable to similary tiled measures of other companies,
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FORWARD-LOOKING STATEMENTS |

Certain statements made by us in this presentation that are not historical facts or that relate to future plans, events or
performances are forward-looking statements that reflect management's current outiook for fulure periods,
including statements regarding future financial performance. These forward-looking statements are based upon our
current expectations, and our actual results may differ materially from those described or contemplated in the
forward—looking statements. Factors that may cause our actual results to differ materially from those contained in the
forward-looking statements, include without limitation the following: 1) national and global economic conditions,
including the impact of changes in national and global credit markets and other changes that affect our customers; 2)
our ability to continue to attract and retain customers and maintain profit margins in the face of new and existing
competition; 3) new laws and regulations that could have a materially adverse effect on our operations and financial
results; 4) significant laber disturbances which could disrupt industries we serve; 5) increased costs and coliateral
requirements in connection with our insurance obligations, including workers' compensation insurance; 6) the
adequacy of our financial reserves; 7) our continuing ability to comply with the financial covenants of our lines of
credit and other financing agreements; 8) our ability to attract and retain competent employees in key positions or to
find temporary employees to fulfill the needs of our customers; 9) our ability to successfully complete and integrate
acquisitions that we may make; and 10) other risks described in our most recent filings with the Securities and
Exchange Commission.

Use Of Estimates And Forecasts:

Any references made to 2014 and 2015 are based on management guidance issued Oct. 23, 2014, and are
included for informational purposes only and are not an update or reaffirmation. 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. Any other reference to future financial estimates are included for informational purposes only and
subject to risk factors discussed in our most recent filings with the Securities Exchange Commission.

TRUEBLUE




TRUEBLUE AT A GLANCE

140,000 500,000"1' The largest U.S. One of the

People connected to industrial staffing largest U.S.

Clients served work each year provider RPO providers

annually

Revenue Adjusted EBITDA S{EGM
2014 Forecasted
2012 2015F Revenue
Named 2014 Global RPO Leader and Star Named to Forbes Most Trustworthy Founding member of the U.S. Chamber  Partnerships with U.S. Department of
Performer by Everest Group and HRO List for its governance and accounting of Commerce Veterans Employment Homeland Security (DHS) and U.S.
Today Magazine transparency Advisory Council Eﬂdwwmw
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TRUEBLUE INVESTMENT HIGHLIGHTS

« Market leader in blue-collar staffing

+ Diversification into rapidly growing outsourcing
market through acquisition of market leader

« Compelling market trends support continued
organic growth

* Increased use of centralization to reduce branch
dependency without impacting service quality

= Greater options for customers, increased
opportunity for market share

« Leveraging technology to drive growth and
increase efficiency

« Proven track record of increasing shareholder
return through acquisitions

TRUEBLUE




TRUEBLUE'S SPECIALIZED WORKFORCE SOLUTIONS

STAFFING SOLUTIONS OUTSOURCING SOLUTlONSI
Aason AEavy General labor Exclusive recruitment and on-premise

management of a facility's contingent
industrial workforce

Manufacturing and logistics BTl masagemen 0
& TRUNBLUS company’  TIRRILLE cormgarsy
EI:LF Skilled trades: energy, Management of multiple third party staffing
-yl industrial and construction vendors on behalf of clients (MSP)2
ar ORNIERLIE Truck drivers | peoplescout
T Qutsourced recruitment of parmanent
mmﬂs A EtR e e e e @ employees on behalf of clients (RPO)?
o TRUEBLLE (gt & TR (TR
« Local sourcing and recruiting processes » Caniralized sourcing and recruiling processes
- Large branch footprint * Onsite dedicated management, no branches
« Large and local workforce « Staffing vendor management programs with embedded strategic relationship
+ Specialized knowledge of clients” business + Specialized, industry-eading knowledge of solutions offering
+ [Easy and quick access to scarce talent * Dedicated teams and cenlralized support
2014 Forecasted Revenve. ~ $1.88 2014 Forecasind Revenus . S400M

2014 Pro Forma Revenue  $700M

1 Saston, which was acquired June 30, 2014, mow opsmies as TrusBloa's Cutsoundng Solulons.
* Managed Enrvice Provider

i o [RUEBLUE




DELIVERING A FULL RANGE OF WORKFORCE SOLUTIONS

peoplescout

a TRUEBLUE compary

B management Q

a TRUEBLUE company

S-CENTERLINE

PlaneleiTs

i TRUEBLUE company

ElCLP

Full-time, permanent

emplayment
Longer-term assignments,
contingent labor with
Temporary stafingand  g.premises management
outsourced
managemant Staffing vendor
Skilled staffing management program
Longer-term
staffing
assignments
Shorter-term,
temporary staffing

i [RUEBLUE




STRONG GROWTH MARKETS

Compelling market trends driving growth

U.S. Industrial Staffing Market

9%» $40B
2010203 CAGR

S row- B oLy AriE I Trslile it

Early economic cycle

Outsourcing on the rise

U.S. Outsourcing Market

14% sm
2010-208 CAGR BY 2017

i Source Sty oty At vl Group, EHOR 0 ratin mivssies
Late economic cycle

Industry Highlights

Businesses increasing use of variable workforce
« Temporary jobs added at twice the rate of prior recoveries
+ Industrial Staffing has grown B.5% annually since 2010

Expansive blue-collar job growth & replacement needs

* Industrial jobs held four spols in the Top 10 major job openings fist

« Talent shorlage, ability to manage costs, and increased regulation driving
mare businesses to staffing

Industry Highlights

Use of RPO surges on recruiting challenges
« Frees up client to focus on core compelancies

+ Streamlining the recruitment process reduces costs
* Reduces time to fill

+ Improves the quality of hire

« Ensures compliance across all talent acquisition

Businesses increasing use of Managed Service Providers (MSP)
Ensuring companies get the most valus, including flexibility, productivity and skl

access from ils suppliers
JRUEBLUE




SERVING GROWING VERTICAL MARKETS

Indusiry Dynamics

Construction

« Construction spending on tha
rabound

|+ Positive momentum for housing

slarts; construction employment an
the rise
= Multiplier effect on manufactuning,

warehousing, logistics, retail, and
services

Ewmss Mu: . Pm Forma TTM
Ravenue

21% $525M

E R

g BB &

By U S B Lintyn s

« .5, Manufacturing Renaissance

- Increasad incantives to reshora”
including increasing wages in China,
offshore product quality concems,
and logistics costs

= Decline in energy costs

| BusinessMix | ProFomaTIM |

Revenue

28% $675M

~———— Indasirial Producticn: Total, {lndex JT=100)

e Actas ool

10

Transportation

":h J
* Just-in-ime production / inventory

« 100,000 new drivers needed per
year, over the next 10 years'

T e Pl i
Business Mix Pro Forma TTM

Revenue

§250M

Dirbver Sopply v, Damand
s Bupply = Darrand

10%

15
18
L
15
15

240k Potaesial Shoetall

]

E R E R B

Sy (4 drer Py s

management driving need for flaxible
workforce

- Retailers shiffing to local fulfilment

requining more warehouses

= Rapid growth in eCommerce driving

nead for more logistics providers

| ProFomaTTM
Revenue

$175M

Business Max
%
Transportation and Warshousing
Empicyment

48

44
L

40

# B E B &
B [FE5UF




STRATEGIC PRIORITIES

Expand into
Complementary
Workforce
Services

Drive Technology
and Process
Efficiency

Accretive
Acquisitions with
Strong Fit

- Expand leadership position in workforce solutions
- Increase service offerings and expand geographies to meet customer needs

+ Expand into attractive, complementary human capital solutions
- Enhance knowledge leadership, differentiated expertise and service levels
+ Be a leader in providing innovative solutions and services

* Increase talent acquisition capabilities with mobile & online sourcing & hiring
+ Enhance efficiency with online business processes
* Reduce fixed costs through centralized recruiting and service delivery

- Effectively use capital to increase shareholder returns
« Add industry leading talent, ensure strong cultural fit

+ Integrate similar offerings & processes, leverage best practices,
preserve differentiated expertise

i [RUEBLUE




GROW MARKET LEADERSHIP

Expanding Service Offerings Through Organic Development & Acquisitions

Manufaciuring &
Skilled Outsaurcing

Solutions

Construction
Trades Statfing

2004-2005 2007-2008 2010-2013 2014

Strategy Increases Growth Opportunities Strategy Produces Resulits

« Bring existing lines to more markets
+ Expand service offerings within key national accounts
* Increase il rates by optimizing talent pool

+ Free up sales force for selling by streamlining processes
« Leverage investment in sales force

Seroe: Siaffing intustry Anzyss. Moody's sconomc bretants, TrusSise estrmates.

: 036 2014 vt Preseedbon o TRUEBLUf




EXPAND INTO COMPLEMENTARY WORKFORCE SERVICES

Recent Seaton Acquisition Provides New Opportunities in Attractive Outsourcing Market

On-Premise Warkforce Recruitment Process Managed Service
Management Outsourcing Provider

Benefits of Expansion

* RPO is a fast-growing market; 10% projected growth'
+ Offerings are complementary with staffing solutions group, minimizing sales channel conflict

« Strong customer renewal rates (95%+) and favorable long-term outsourcing trends providing greater
revenue stability and predictability

- Centralization and automated business processes to be applied to staffing group to drive operating
leverage

+ Opportunity for domestic and international acquisitions
" Somroe interaatonal Data Cocporttion

R i [RUEBLUE




DRIVE TECHNOLOGY AND BUSINESS PROCESS EFFICIENCY

Technology Enabled Service Delivery and Processes

Technology and Efficiency Yields Value

- Electronic pay more convenient for workers; reduces payroll processing time

* Mobile dispatch/assignment improves candidate response rate while increasing business efficiency
* Reduces branch footprint ($1.3B and 912 branches in 2006 v. $1.7B and 757 branches in 2013)

Innovation Driving More Business Efficiency
Online Recruiting

* Increases the scale, talent pool and efficiency of - Improves efficiency, enabling further reduction of
the recruiting process

branch network
’ Frovl.des ﬂe’f]b'l'ty qnd SOTHENAKD for « Improves the consistency of service delivery,
candidates, increasing retention increasing customer and worker satisfaction

Process Centralization

B TRUEBLUE




PROVEN ACQUISTION TRACK RECORD

Strategic Focus

Results i +
» 18 acquisitions over last 10 years + Strengthen existing i
+ $550M invested + Add complementary services in high-growth

markets
« Add new business capabilities
« Expand into new geographies and markets
« Add new talent

» ROI exceeds cost of capital

ACQUISITIONS YIELD STRONG RESULTS ACQUISITION APPROACH
Revenue from Acquisitions

$1.400
$1200
$1|m |
800
600
S400
200

$-
'04 ‘D5 '06 ‘07 0B '09 10 11 12 13 14F -’ Culture
q‘j Return on Investment

TRUEBLUE

- I Sstegic Ei

7 ’ Limited Enterprise Risk




2015 OUTLOOK

Outsourcing
Legacy Solutions TrueBlue
TrueBlue {Seaton) Total
Revenue $ 1,900 $ 770 $ 2670
Organic Revenue Growth 6% 10% 8%
Total Revenue Growth 6% 16% 22%
Adjusted EBITDA!.......coeuerieinmniirrnnannas $ 110 $ 40 $ 150
Adjusted EBITDA' %....ccomunimeasnesssuaennns 5.8% 5.2% 5.6%
Adjusted EBITDA' Growth......ccicvemieniiinmmmisimnieimmeisssnissmmessnsnsnses 27%
Non-recurring Integration Costs.........ccooinni i 2
BB A s T L S B e s 148
Depreciation and Amortization...........cc.ecciiniinmeini e rseenenes 40
Income from Operations....c.coiuiiiimiiriees s rmiisnisssrmmssmmnmmee 108
Interest EXpenss; Nak....ouaonisssiissnssiiomssosssis i 3
Income betare TaxXes . ieisssiiiuie i wrase s s divisoiaimiriisdnssis 105
Provision for INCome Taxes. ..o e s s me e s ens 42
MetIncomes.cimamnanaiiiirsninahiiaanaaisnianaibuam B 63
B RTINS DAT SIEATE - v vacn rmpsansims s pion w550 s A A AR M 43T L 1.51
Adjusted Earnings per Sharel.......coovmmmmmim s 9 1.54
Capital EXpendibures .. oo i st i ot e s e Cabsse b st e s $ 20

Artearils ft mbont eaail pic thive dalh. Cesan Smoutis My noddurm of Mool dus & iadeg

" EBITOA, Adpsie EEITOA, and Adpnied Enmings per Share e non-CAAP sams. Adfusied ESITOW and Adusied EPS sxcledes §2 milion of nén-mcutriog inlsgrmiton costs miated b fe Sanion acquisfion, Sest mooncilation
SO

Wi 30 U et laton Ror Bockiral Papomast

For smpicly, pointasSmtes have beasn provoed for 2015, These esamates shngd not be merpmtsd as o sgn of ncresssd visidty or pescsna i our abity 10 forscast since & fundamental i propoasion 5 e

contingant neture of 0w servces alowing cusinmess, on Shod nocce, (0 il thesr ise of our sandces.

2 2023 Earriegs Results | Oct, 33, 2014
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TRUEBLUE INVESTMENT HIGHLIGHTS

Market leader in blue-collar staffing

-

Diversification into rapidly growing outsourcing
market through acquisition of market leader

« Compelling market trends support continued
organic growth

« Increased use of centralization to reduce branch
dependency without impacting service quality

Greater options for customers; increased
opportunity for market share

« Leveraging technology to drive growth and increase
efficiency

Proven track record of increasing shareholder return
through acquisitions

B TRUEBLUE







