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): July 24, 2014

TRUEBLUE, INC.

(Exact Name of Registrant as Specified in Its Charter)

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 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):

O

O

O

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))




Item 2.02. Results of Operations and Financial Condition.

On July 24, 2014, TrueBlue, Inc. (the “Company”) issued a press release (the “Press Release™) reporting its financial results for thsecond quarter ended June 27, 2014
and revenue and earnings guidance for the third quarter of 2014, 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 second quarter ended June 27, 2014 (the “Earnings Results
Presentation”), which will be discussed by management of the Company on a live conference call at 9 a.m. Eastern Time (6 a.m. Pacific Time) on Thursday, July 24, 2014. The
Earnings Results Presentation is also available on the Company's website, www.trueblue.com.

In accordance with General Instruction B.2. of Form 8-K, the information contained above in this report (including the Press Release and the Earnings Results
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 Earnings Results 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 7.01. Regulation FD Disclosure

We are also attaching our Q3 2014 Investor Presentation (the "Investor Presentation") to this report as Exhibit 99.3,which we will reference in our Q2 2014 earnings
results discussion and which may be used in future investor conferences. The Investor Presentation is also available on the Company's website, www.trueblue.com.

In accordance with General Instruction B.2. of Form 8-K, the information contained above in this report (including 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 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 July 24,

2014

99.2 Earnings Results
Presentation

99.3 Investor
Presentation
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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: July 24,2014 By: /S/" DERREK L. GAFFORD
Derrek L. Gafford

Chief Financial Officer and Executive Vice President



EXHIBIT 99.1

TRUEBLUE REPORTS 2014 SECOND QUARTER RESULTS

TACOMA, WA-July 24, 2014 -- TrueBlue, Inc. (NYSE:TBI) reported results today for the second quarter of 2014.

- Second quarter revenue increased by seven percent to $453 million compared to revenue of $422 million for the same quarter in
2013.

» Net income was $16.1 million, or $0.39 per diluted share, compared to net income of $12.5 million, or $0.31 per diluted share, for the
second quarter of 2013.

- Adjusted EBITDA" was $25.2 million, compared to $24.3 million in the second quarter of
2013.

“We are pleased with our growth in the second quarter along with the momentum we have seen in June as seasonal business ramps up,”
TrueBlue CEO Steve Cooper said. “Our organic growth continues to be strong, and the acquisitions we made in 2013 are performing to
our expectations.

“We're particularly excited about our recent acquisition of Seaton, which is off to a great start and getting favorable reactions from our
customers,” Cooper added. “We’re looking forward to offering a broader range of outsourcing workforce solutions to all our customers. In
addition to the temporary staffing services we'’ve traditionally provided, we can now do more for customers through sourcing, screening
and onboarding their on-premise temporary workers and permanent employees.”

TrueBlue completed its acquisition of Seaton June 30, the first day of its third quarter, and is now the largest industrial staffing provider in
the U.S. Through the acquisition, TrueBlue added industry leaders PeopleScout, Staff Management | SMX and Australia-based HRX to its
service lines. According to Cooper, the new service lines are expected to add approximately $730 million to $750 million of revenue and
$35 million to $39 million of Adjusted EBITDA™ to the company’s consolidated results over the next four quarters.

For the third quarter of 2014, TrueBlue estimates revenue in the range of $634 million to $647 million and net income per diluted share for
the quarter of $0.38 to $0.46.

Management will discuss second quarter 2014 results on a conference call at 6 a.m. (PT), today, Thursday, July 24, 2014. The conference
call can be accessed on TrueBlue’s web site: www.trueblue.com

" This is a non-GAAP financial measure for which reconciliation is provided along with the financial statements accompanying this release.
“This is a non-GAAP financial measure for which a reconciliation is provided as part of our Q2 2014 Earnings Release Presentation filed on Form 8-K together
with the press release.

About TrueBlue

TrueBlue (NYSE: TBI) is a leading staffing, recruiting and workforce management company. The company fills individual positions on
demand, staffs entire facilities, and manages outsourced recruiting processes and staffing vendor programs for a wide variety of clients.
The company’s specialized workforce solutions meet clients’ needs for a reliable, efficient workforce, and it serves a wide variety of
industries. TrueBlue assigns as many as 100,000 people to work each day, drawing from a data base of hundreds of thousands of
candidates, and places more than 250,000 people in permanent positions each year. Learn more about TrueBlue at www.trueblue.com.



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 fiscal year ended Dec. 27, 2013. Additional risk factors resulting from the acquisition of Seaton will be included in our Form 10-Q.
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.

” o« » o« » o« » o« » o« » o« » . ” o«

Contacts:
Derrek Gafford, EVP & CFO
253-680-8214

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



Revenue from services
Cost of services

Gross profit
Selling, general and administrative expenses
Depreciation and amortization

Income from operations
Interest and other income, net

Income before tax expense (benefit)
Income tax expense (benefit)

Net income

Net income per common share:
Basic
Diluted

Weighted average shares outstanding:
Basic
Diluted

TRUEBLUE, INC.

SUMMARY CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited, in thousands, except per share data)

Thirteen weeks ended

Twenty-six weeks ended

June 27, June 28, June 27, June 28,
2014 2013 2014 2013
$ 453,227 $ 422310  $ 849,290 768,809
333,044 310,437 630,148 570,296
119,583 111,873 219,142 198,513
96,354 89,339 188,336 177,771
5,247 5,203 10,408 10,362
17,982 17,331 20,398 10,380
450 275 794 752
18,432 17,606 21,192 11,132
2,350 5,069 3,453 (330)
$ 16,082 $ 12,537 $ 17,739 11,462
$ 0.39 $ 0.31 $ 0.44 0.29
$ 0.39 $ 0.31 $ 0.43 0.28
40,739 40,140 40,655 39,962
40,969 40,421 40,934 40,248



TRUEBLUE, INC.
SUMMARY CONSOLIDATED BALANCE SHEETS
(Unaudited, in thousands)

June 27,2014 December 27, 2013
Assets

Current assets:
Cash and cash equivalents $ 162,849 $ 122,003
Marketable securities 4,997 14,745
Accounts receivable, net 208,413 199,519
Other current assets 18,320 20,191
Total current assets 394,579 356,458
Property and equipment, net 53,181 54,473
Restricted cash and investments 145,908 154,558
Other assets, net 153,087 153,972
Total assets $ 746,755 $ 719,461

Liabilities and shareholders’ equity

Current liabilities $ 125,275 $ 121,409
Long-term liabilities 205,114 204,692
Total liabilities 330,389 326,101
Shareholders’ equity 416,366 393,360

Total liabilities and shareholders’ equity $ 746,755 $ 719,461




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

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net cash from operating activities:
Depreciation and amortization
Provision for doubtful accounts
Stock-based compensation
Deferred income taxes
Other operating activities

Changes in operating assets and liabilities, net of acquisition:
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 business, 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 provided by (used in) investing activities
Cash flows from financing activities:
Net proceeds from stock option exercises and employee stock purchase plans
Common stock repurchases for taxes upon vesting of restricted stock
Proceeds from note payable
Payments on debt and other liabilities
Other
Net cash provided by (used in) 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

Twenty-six weeks ended

June 27,2014 June 28, 2013
17,739 11,462
10,408 10,362

6,286 6,415
4,987 4,594
(4,088) (2,564)

(54) 848
(15,180) (8,528)
3,647 (143)
(66) 341
(566) (7,496)
5,291 7,053
(792) 1,583
1,310 186
28,922 24,113
6,113) (7,200)
— (54,873)
(25,057) (19,915)
36,175 —
19,007 3,709
(18,196) (6,789)
7,202 10,871
13,018 (74,197)
1,349 6,023
(2,665) (2,182)
— 34,000
(1,133) (1,115)
1,269 478
(1,180) 37,204
86 (544)
40,846 (13,424)
122,003 129,513
162,849 116,089




TRUEBLUE, INC.
NET INCOME TO EBITDA
AND ADJUSTED EBITDA RECONCILIATION
(Unaudited, in thousands)

13 Weeks Ended
June 27,2014 June 28, 2013

Net income $ 16,082 $ 12,537
Income tax expense 2,350 5,069
Interest and other income, net (450) (275)
Depreciation and amortization 5,247 5,203
EBITDA () 23,229 22,534
Non-recurring acquisition costs 1,987 1,760
$ 25216 § 24,294

Adjusted EBITDA®

(1) EBITDA and Adjusted EBITDA are non-GAAP financial measures. EBITDA excludes interest, taxes, depreciation and amortization from net income. Adjusted EBITDA
further excludes from EBITDA non-recurring costs related to the purchase, integration, reorganization and shutdown activities related to acquisitions. EBITDA and Adjusted
EBITDA are key measures used by management in evaluating performance. EBITDA and Adjusted EBITDA should not be considered a measure of financial performance in
isolation or as an alternative to income from operations in the Consolidated Statements of Operations in accordance with GAAP, and, as presented, may not be comparable to

similarly titled measures of other companies.



Q2 2014 Earnings Results

July 24, 2014

TRUEBLUE




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 fo 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 July 24, 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.

(02 2014 Eamings Resulls | July 24, 2014 | page 2 THU EH I.UE




Q2 2014 HIGHLIGHTS

* Total revenue growth of 7%
- 2013 acquired revenue performing well

Organic revenue growth of 3%; seasonal business ramping as expected

Continued success incorporating higher statutory costs into bill rates

$5M income tax benefit from additional tax credits

$2M of deallintegration costs related to Seaton acquisition (closed first day of FYQ3)

Q2 2014 Eamings Results | July 24, 2014 | page 3 THUEHI.UE




QZ 2014 HIGHLIGHTS

Dollar amounts in millions.

Q2 2014 Q22013 Change

Revenue $ 453 $ 422 %

Gross profit $ 120 $§ 12 7%
% of Revenue 26.4% 26.5%

SG&A expense $ 96 $ 89 8%
% of Revenue 21.3% 21.2%

EBITDA’ $ 23 $ 23 3%
% of Revenue 5.1% 5.3%

Adjusted EBITDA’ $ 25 $ 24 4%
% of Revenue 5.6% 5.8%

* EBITDA and Adjusled EBITDA are non-GAAP financial measures. EBITOA excludes interest, taxes, depreciation and amortization from net income. Adjusted EBITDA further excludes from EBITDA non-recuring costs
related to the purchase, integration, reornganon and shuldown activities related fo acquisiions. EBITDA and Adjusted EBITDA are key measures used by managementin evaluating performance. EBITDA and Adjusted
EBITDA should nat be consk ial 168 in isalation or as an altemative o from operations in the Consoldated Statements of Operations in acc ith GAAF, and, as 4
may not be comparable to similarty Biled measures of ather companies. See the 02 2014 Net Income lo EBITDA and Adjusted EBITDA Reconciliation slide.
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REVENUE TRENDS

Quarterly Trends’

Anniversary of
MDT
acquisition
oceurred in Q1
2014

0%
g .
@313 Q413 Q114

* All calculations based on comparison to same period a year ago.
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27.0%
26.5%
26.0%
25.5%
25.0%
24.5%

24.0%

Q2 2013
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Acquisition Mix

Operational Q22014
Management
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SG&A BRIDGE

$100 - G2M) g g _sasm_$1.3M
$80 -
$60
$40 -
$20
$0

$96M

$89M

L

il

T T L T T T

Q22013 Non-Recurring  Non-Recurring Acquired Administrative ~ Variable and Q2 2014

Q2 2013 Q2 2014 Operations®  Fees and Costs* Other Costs
Acquisition Acquisition
Costs! Costs?

T Mon-recurring acquisition costs for 2013 include costs related o the acquisition, integration, raorganization, and shuldown activities of the MOT acquisition which was compleded in 2013,

¥ Non-recurring acquisition costs for the 13 weeks ended June 27, 2014 related fo the acquisition of Seaton. The acquisifion was completed effective Juna 30, 2014, the first business day of our third quarter.
* Operating expensas relating 1o acquired TWC operations. Acquisiion of TWG was complated in Q4 2013.

4 Tan benefit processing fees and other unique administrative cosls.

Q2 2014 Eamings Results | July 24, 2014 | page T TRUEBI.UE




Seaton Acquisition

TRUEBLUE




TRANSACTION OVERVIEW

Purchase Price of $310M to acquire 100% of Seaton's equity and tax assets with a net present value
of ~520M
- 7.8xforward 12 months Adjusted EBITDA' purchase multiple, net of acquired tax asset

Acquisition Funded via $123M of Cash and §187M of Debt
Structure Committed financing via new $300M asset-backed facility

- New facility amends and enlarges existing facility

- Five year term, and a current interest rate of 2%

: Combined businesses operate as two groups: Staffing Solutions and Outsourcing Solutions (acquired
Operating
Structure CELE
Acquired brands and management teams will remain

Timing Transaction completed on June 30, 2014 (first day of fiscal Q3)

TEBITDA and Adjusted EBITDA are non-GAAP financial measures. EBITDA excludes interas!, taxes, depreciation and amortization fiom net income. Adjusted EBITDA further axdudes fom EBITDA non-reciring costs
related fo the purchase, integration, recrganization and shutdown activities related 1o acquisitions, EBITDA and Adusted EBITDA are key measures used by management in evaluating performance. EBITDA and Adjusted
EBITDA should not be considered a measure of financial performanca in isolation or as an allamative ko income from aperations in the Consaiidaled Statements of Operationsin accordance with GAAP, and, as prasented,
may not be comparable to similarly fited measures of other companies. See the Reconciliation of GAAP Operating lncome (Loss) o EBITDA and Adjusted EBITDA for Seaton slide.

Q22014 Eamings Results | July 24, 2014 | page 9 THUEHI.UE




ACQUISTION DELIVERS STRONG SHAREHOLDER RETURN

Recent Seaton Acquisition Increases Return on Equity and Earnings Accretion

EFFECTIVE USE OF CAPITAL COMPELLING EARNINGS ACCRETION

PRO FORMA 2013 RETURN ON EQUITY

16%

. Proforma, incl. Sealon’

! Sealon npact excuding amortization.

? Excludes management estimate of amorlization of purchased intangibles. Purchase acoounting s in procass,

Q2 2014 Eamings Results | July 24, 2014 | page 10

FORWARD 12-MONTH EPS ESTIMATES

$0.45

. EPS, excluding amertization”
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OUTSOURCING SOLUTIONS (SEATON) - EXPECTATIONS

(in millions) Q3 2014 Q4 2014 Q1-Q22015  Q32014-Q22015
Revenue $147 - $152 $253 - $258 $330- $340 $730 - $750
Adjusted EBITDA’ $5- $6 $16- $17 $14- $16 $35-$39
Non-Recurring Acquisition Costs’ $3.5 $1.0 $0.5 $5.0
Depreciation & Amortization’ $4 $4 $8 $16
Capital Expenditures $1.5 $1.5 $3 $6

! EBITDA and Adjusted EBITDA are non-GAAP financial measures. EBITDA excludes interest. taxes, depreciation and amortization from ned income. Adjusted EBITDA further excludes from EBITDA non-recuring costs related to the
purchase, inkegration, rerganization and shutdown activides related Io acquisiions. EBITDA and Adjusted EBITDA are key measures used by management in evaluating performance. EBITDA and Adjusted EBITDA should not be considered
ameasure of financial performance in isclalion or as an allemative o income from operations in the Consclidated Statements of Operations in accordance with GAAP, and, a5 presented, may net be comparable fo similarly tifled measures of
other comparies. See the Reconciliation of GAAP Operating Income (Loss) to EBITDA and Adjusted EBITDA for Seaton slide.

7 $2M of Non-Recuming Acquisition Costs were incumed in 02 2014
¥ Managemant estimate of amortization of punchased intangibles. Purchase accounting in process. Depreciation of appramataly 51M per quarter and amortization of approsimataly $3M per quaner.

Q22014 Eamings Results | July 24, 2014 | page 11 THUEHI.UE




Expectations

TRUEBLUE




Q3 2014 EXPECTATIONS
In millions except per share data. Certain amounts may not sum o recalculale due fo rounding.

Consolidated

Total Revenue $ 634-647
Total Growth 42%
Diluted EPS $0.38 - $0.46
Adjusted EBITDA’ $ 40-45
Non-recurring acquisition costs $ 35
Staffing Solutions Outsourcing Solutions
Revenue $ 485 - 495 $ 147 - 152
Organic Growth 4%
Adjusted EBITDA' $ 36-38 $ 5-6

' EBITDA and Adjusted EBITDA are non-GAAP financial measures. EBITDA axcludes interast, taxes, depreciation and amortization from net income. Adjusted EBITDA further excludas from EBITDA non-facurming costs
related to the purchase, infegration, regrganization and shutdown actiities related to acquisitions. EBITDA and Adusted EBITDA are key measures used by in ing per EBITDA and Adjusted
EBITDA should not be considered a measure of financial performance in isolatien of as an allemalive 1o income from operations in the Consclidated Statemens of Operations in accordance with GAAP, and, as prasanted,
may not be comparable ko similarly fitled measures of other companies. See the Reconciliation of GAAP Operating Income (Loss) to EBITDA and Adjusted EBITDA for Seaton and the Reconciliation of GAAP Operating
Income o EBITDA and Adjusted EBITDA for the Compary Excluding Seaton slides,
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Q2 2014 NET INCOME TO EBITDA
AND ADJUSTED EBITDA RECONCILIATION

Q2 2014 Q2 2013

16.1 12.5
24 5.1
(0.5) (0.3)

$
$
$
Depreciation & amortization $ 5.2 5.2
$
$
$

Net income
Income tax expense
Interest and other income, net

EBITDA’ 23.2 22.9
Non-recurring acquisition costs 2.0 1.8

Adjusted EBITDA’ 25.2 243

3 EH eH eh 5 5 H

* EBITDA and Adjusted EBITDA are non-GAAP financial measures. EBITDA axcludes interast, taxes, depradiation and amartization fror net incore. Adusted EBITDA further extludes frorm EBITDA non-recurming costs related ta the
jpurchase, integration, reorganization and shuidown achivilies retated to acquisitions. EBITDA and Adjusted EBITDA are key measures used by management in evaluafing performance. EBITDA and Adjusted EBITIDA should not be considered
@ measure of financial performance in isolatian or a5 an altemative o income fram operations in the Consolidated Statements of Operations in accordance with GAAP, and, as presented, may nat be fo similarty led of
other companies.
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RECONCILIATION OF GAAP OPERATING INCOME TO EBITDA AND

ADJUSTED EBITDA FOR THE COMPANY EXCLUDING SEATON

In milions. Q32014
Operating Income $31-$33
Depreciation & Amortization $5
EBITDA’ $36- $38
Non-Recurring Acquisition- Related Costs -
Adjusted EBITDA’ $36 - $38
EBITOA and Adsted EBITOA st ron-GAAP fnancl messures, BT excldes meres, es, eprecilionand amcrzation o el ncome o deeeiaion nd amotzsion fom operang oo, Adjused EBITOR rhrexcdesfom

EBITDA non-recurring cosls related In the purchase, integralicn, rearganization and shutdown activiies refated to acquisitions. EBITDA and Adjustad EBITDA are key measuras used by management in evaluating performance. EBITDA and
Adjusted EBITDA should nat be considered a measure of financial performance inislation or as an altemative to income from operations in the Consolidated Statements of Operations in accordance with GAAP, and. &s presented, may nal be
comparable to simiary tied measuras of other companias.
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RECONCILIATION OF GAAP OPERATING INCOME (LOSS)

TO EBITDA AND ADJUSTED EBITDA FOR SEATON'

I millions. Certain amounts may not sum of recalculate due Q3 2014 Q4 2014 Q1 = Qz 2015 03 2014 b Qz 2015
1o rounding.

Operating Income (Loss) ($2-$1) $11- 912 $5-§7 $14-$18
Depreciation & Amortization? $4 $4 $8 $16
EBITDA: $2-83 $15-§16 $13-$15 $30- $34
Non-Recurring Acquisition- $3.5 $1.0 $0.5 $5.0
Related Costs*

Adjusted EBITDA® $5- $6 $16- $17 $14- 516 $35-$39

! Post acquisition, Saaton will now be refarmed to as “Oulsourcing Solutions”
2 Mar estimate of ion of intangibles. Purchase accounting in process. Depreciation of approximalely $1M per quarter and amortization of appraximately $3M per quarter,

JEBITDA and Adjusted EBITDA are non-GAAP financial measures. EBITDA excludes interest, taxes, depreciation and amortization from net income or depreciation and amorlization fram upenﬂmg |nmme{loas} .N:Ijusted EBITDA further excludes
from EBITDA non-recuring costs related to the purchass, inbegration, rearganizalion and shutdown achivities related to acquisitions, EBITDA and Adjusted EBITDA are key measur by management g performance. EBITDA and
Adjusied EBITDA should nat be considerad a measure of finandal performance in isalation or as an altemative lo income from operations in the Consolidated Statements of Operations in accordance with GAAP, and, as presaniad, may not be
comparable to simiary lited { alher i

4 §2M of Non-Recuning Acguisifion-Related Cosls were incured in 02 2014
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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 outlook for future periods,
including statements regarding future financial performance. These forward-looking statements are based upon our current
expeclations, and our actual results may differ materially from those described or contemplated in the forward-looking
statements. Factors that may cause our actual resulis 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' compensalion 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 July 24, 2014, and are included for
informational purposes only and are not an update or reaffimation. We assume no obligation to update or revise any forward-
leoking 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.
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TRUEBLUE INVESTMENT HIGHLIGHTS

« Large and growing provider of workforce solutions

« Specialized go-to market approach

+ Compelling market trends driving growth

* Track record of outperforming the market

* Expanding new, complementary growth opportunities

« Technology & process innovation driving growth & efficiency

« Successful acquisition strategy increasing shareholder returns
+ Seasoned management team

« Strong balance sheet and effective use of capital

Q3 2014 Iavestor Presentation : .! IRHEBL”E




TRUEBLUE'S SPECIALIZED WORKFORCE SOLUTIONS

Business SPECIALIZED STAFFING SOLUTIONS SPECIALIZED OUTSOURCING SOLUTIONS

EEll management | X peoplescout

i a TRUBBLLUE conuany A TRAREBLUE comeany
Lines
= Serving 140,000 clients annually = Serving 150 clients annually
- Shorter-term, project-based assignments - Longer-term outsourced recruitment partnerships
+ 1-200 workers per job order (RPO)
Ay Recruits and assigns workers to supplement the client's * 505,000 workees per job onder
workforce such as employee absences, temporary « Manages client's confingent workforce at a facility
workforce shortages, variable productivity needs, and along with third-party vendors; recruitment of
seasonal workloads permanent employees
Proforma
2014 $1.8B $700M
Revenues'

1 This i et oeroes Berseed g e Sesaten Acqyuisifion which is oo refermed i s Outsourting Saiusions. Numbersfor 2004 are included fior exsmgle pusposss i enhance the usderstanding of combined cperations
nclying Seaton. Unger no ciscumsiances should the seader usa or iy on s inkormadion as a nepreseniation of kisre perkemance,
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TRUEBLUE'S SPECIALIZED WORKFORCE SOLUTIONS

SPECIALIZED STAFFING SOLUTIONS

LABOR READY ~ General labor
a TRUEBLUE company
A Manufacturing and logistics
2 TRUREBILLE compary
Skilled trades for energy, industrial and
EJEF:E construction
}-G.ENTEI?MI.LQVE Truck drivers
MF’EfE;' Aviation mechanics and technicians
a TRUBBLUE comparry

+ Local sourcing and recruiting processes

* Large branch footprint

« Large and local workforce

* Specialized knowledge of clients’ business
- Easy and quick access to scarce talent

Q3 2014 Investor Presentation

SPECIALIZED OUTSOQURCING SOLUTIONS

Exclusive recruitment and
management of a facility's contingent
industrial workforce (OWM)!
B management
s Management of multiple third party
staffing vendors on behalf of clients
(MSP)?
peoplescout
amuesiuecereay | Quisourced recruitment of permanent
employees on behalf of clients (RPO)*

+ Centralized sourcing and recruiting processes (OWM + RPO)
* Onsite dedicated management; no branches (OWM)
- Staffing vendor management programs with embedded strategic

relationship (MSP)

+ Specialized, industry-leading knowledge of solutions offering
* Dedicated teams (RPO) and cenfralized support (all)

3 TRUEBLUE



PRO FORMA FINANCIAL INFORMATION

5 in miions) {$ in miftions) {$ in millians)
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cirumsiaacs sherkd T reader use of rely on s ink

* Saaton Corp historical inanciad information Based on audited reselts bor facal years 2001, 2002 and 2013, Seaton Corp aoquimd MR Hoidings Pry Limited [MRXC) in Jasuary 2014, The peo forma combined results inclade the HAX results as if
pafchased & P bagirsing of 2011, EBITDA and Adusied EBITOA am ron-GAAP Beascial messares which axciules depreciation and amorizaton kom income from operstions. EBITOA snd Adjesied EBITDA ave kay masscres used by manigasest
n evaluating pirformiance. EBITD and Adusid EBTOR shaud not b corsdensd a messurs of Srancal perarsnce i Eolation or &5 4n Alematve b operting Hoome (ss) in he Siatemnl of Opentions n scoordance with GAAP, 4nd &3
PSR, MY 1ok i COMEaraLiE In SaTearty Sed massutes of other s Sae ol GAAP O % EBITDA 400 Afestied ESITO shoe i g presantaton,

¥ Adpssind ESITDA axchdes cerfain nonTecurming costs wnder paor cemenship,
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STAFFING MARKET

What Staffing Services Offers Clients

Specialized Industry Reliable, Flexible Reduced Safety & Increased
Knowledge Workforce Compliance Risk Productivity

Compelling market trends driving growth

Industry Highlights Projected Industrial Staffing Market Growth

Businesses increasing use of variable workforce

: s
T ry iobs added at twice the rate of pror s - Industrial Staffing Market ($ in billions)

= Industrial Staffing has grown 8.5% annually since 2010 337
Expansive blue-collar job growth & replacement needs $35 G"GR
= Industrial jobs hold four spots in the Top 10 major job $33 &l
openings list $31
+ Talent shortage, ability to manage costs, and increased $29
regulation driving more businesses to staffing I
$2r
$25

2013 2014 2015 2016 2017

Sources: Sading Incosiry Asalysis, Breas of Labor Statistics, and TrueSihue estimates
TULS. ey Misted
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OUTSOURCING MARKET - OUTSOURCED WORKFORCE MANAGEMENT (OWM)

What OWM Offers Clients

High Volume Hiring Onsite Management of Performance Increased
Recruiting Efficiency Contingent Workforce Measurement Productivity

Outsourcing on the rise as companies focus on their core business

Industry Highlights Projected Logistics and Manufacturing Growth
« Large-scale workforce requires on-site management to
ensure operational efficiency and increase productivity Ligfasck Ana Munu o g S g Mot s D o
+ Greater workforce elasticity needed to effectively manage $220 u,: {‘,AGR
supply chains s Gl
= U.S. Manufacturing Renaissance continues; a net
568,000 factory jobs regained in U.S. since 2010 $12.0
« Increased incentives to “reshore” including increasing
wages in China, offshore product quality concerns, and §7.0
logistics costs
« Recovery in Europe driving exports, jobs and income 50 2013 2014 2017
gains driving consumer spending
5 g Mk ol o Mg . it 1 B i g ot




OUTSOURCING MARKET - MANAGED SERVICE PROVIDER (MSP)

What MSP Offers Clients

Control Over Streamlined & Optimized Reduced Improved Increased
Labor Spend Workforce Mgmt. Staffing Costs Retention Productivity

Outsourcing on the rise as companies focus on their core business

Industry Highlights

« Simplifies management of multiple vendors by reducing
to single source access

= Vendor management and technology ensures
consistency and cost savings

= Roughly one-third of global temporary staffing labor is
managed either by an MSP or through a VMS (vendor
management system).!

= YMS software makes procure-to-pay process simple.

Q3 2014 Investor P

"Saffisg ldusity Ansiysts, 2003 WM and MESP Compettive Landscape Repot

Projected MSP Market Growth

MSP Market Size ($ in billions)!
$100.0

90.0 \5 8
:300 ,mnh{:vhﬁ
$70.0
$60.0
$50.0
540.0

2013 2014 2015 2016 2017

“WEP Misicet Bice Intustry Fevevast & sseed wnoer
Sources: 54 and TrueBlue esimates
" Global MAZUAE 1egnesariss S0nd UGaT managMTHIE
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OUTSOURCING MARKET - RECRUITMENT PROCESS OUTSOURCING (RPO)

What RPO Offers Clients

Scalable, flexible Reduced Reduced Improved New-Hire Increased
workforce solutions Time-to-Hire Cost Per Hire Retention Productivity

Outsourcing on the rise as companies focus on their core business

Industry Highlights Projected RPO Market Size
* RPO allows HR to focus internal resources on core
competencies and HR strategy RPO Market Size (§ in billions)
= Rapidly changing demographics and communications
platforms requiring greater recruiting sophistication $5.0
- Fifty-six percent of Corporate HR Officers globally $45
indicated they would increase outsourcing.! $4.0
- ]
* Bestin class RPO users cut cost-per-hire by an average $35 A9 In
of 48 percent, a 60 percent reduction in time-to-fill, and a ’
55 percent improvement in their new-hire retention rate.! $30 I
$2.5 .
2o I
2013 2014 2015
M ey 2N Scures: NeiscnHal, TruelSive estmales
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STRATEGIC PRIORITIES

Expand into
Complementary
Workforce
Services

Drive Technology

and Process
Efficiency

Accretive
Acquisitions with
Strong Fit

Q3 2014 Investor P

« Expand leadership position in industrial staffing

Increase service offerings and new geographies to meet more customer needs

Expand into attractive, complementary human capital solutions
Enhance knowledge leadership, differentiated expertise and service levels

« Be aleader in providing innovative solutions and services

Increase talent acquisition capabiliies with mobile and online sourcing and
hiring

« Enhance efficiency with online business processes
* Reduce fixed costs through centralized recruiting and service delivery

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

Integrate similar offerings and processes, leverage best practices, preserve
differentiated expertise

ol [RUEBLUE




GROW MARKET LEADERSHIP

Successful Track Record Expanding Our Staffing Services Offering - Organic Development & Acquisitions

Manufacturing & Skilled
General Labor Transportation & Expand Geographic
On Demand Crmsu:ctlo:;mﬁes Logistics Staffing Rodih Energy and Industrial

1996 2004-2005

2010-2013

Strategy Increases Growth Opportunities

- Service and market diversification
+ Industry specialization improves customer productivity

= Ability to serve more customers and more customers'
needs

« Targeted high-growth market segments
« Expanded into under-served geographies

Strategy Produces Results

CAR B

i ﬁmimt tok wmm

Sewrce: Stalling Industry Analysts, Moody's economic forecasts, TrueBlue estmates
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EXPAND INTO COMPLEMENTARY WORKFORCE SERVICES

New Opportunities in Attractive Human Capital Market

Qutsourced Workforce Recruitment Process Managed Service
Management (OWM) Outsourcing (RPO) Provider (MSP)

Benefits of
Expansion :

Q3 2014 Investor P

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

. [




DRIVE TECHNOLOGY AND BUSINESS PROCESS EFFICIENCY

Technology Enabled Service Delivery and Processes

Electronic pay Online Recruiting Process Centralization

2012 2013 2014 2013
Technology Yields Value

+  Electronic pay gives workers immediate access to their payroll funds, provides greater security and convenience;
reduces payroll processing time

« Texting automates worker dispatch/assignment; improved candidate response rate saves recruiting time and
improves business performance

Innovation Driving More Business Efficiency

Online Recruiting Centralization

= Online recruiting increases the scale, talent pool and - Centralizing and automating routine transactions
efficiency of the recruiting process improves efficiency and service standards enabling
* Online recruiting provides flexibility and convenience for further reduction of branch network
candidates

+ Centralization improves the consistency of service
delivery resulting in higher customer and worker
satisfaction

02004 e o8 [RUEBLUE




ACCRETIVE ACQUISTIONS WITH STRONG FIT

Strategic Focus

= Strengthen existing services

+ Add complementary services in high-growth markets
+ Add new business capabilities

« Expand into new geographies and markets

+ Add new talent

ACQUISITION APPROACH

- I Strategic Fit

' ’ Limited Enterprise Risk
’ Culture

"; Return on Investment

ACQUISITIONS YIELD STRONG RESULTS

2013 Pro Forma Revenue
Organic
Revenue
40%
Revenue
from
Acquisitions

60%

+ $550M invested between 2004 - 2014
= 18 acquisitions in 10 years
+ ROl exceeds cost of capital

Q3 2014 Investor P
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ACCRETIVE ACQUISTIONS WITH STRONG FIT

Overview of Recent Seaton Corp. Acquisition (Outsourcing Solutions group)

Purchase Price of $310M to acquire 100% of Seaton’s equity and tax assets with
a net present value of ~$20M
7.8x forward 12 months Adjusted EBITDA' purchase multiple, net of acquired
tax asset
acquisionSuchrs = FUNded via $123M of Cash and $187M of Debt

+  Committed financing via new $300M asset-backed facility

-

New facility amends and enlarges existing facility
Five year term, and a current interest rate of 2%

sk i Transaction completed on June 30, 2014 (first day of fiscal Q3)

ammmENrMmm-ﬁwﬁWmmmwmmmmmmammmmmm Adjssied EBITDA hiriher eeckodes rom ESITDA non-nacuering cosis.
; mammmmmmmmmqmnmhmumsmmmm

it b the puichiss, ingration, and shukdon
EBTMMmmm:m&hﬂu@mmmuummmmhmw;mmf b i with GAAP, and, s presanted,
mruhwmhbmwmmddﬂmmmmmdwwmmENmWMENTMWmnMWW

o8 [RUEBLUE
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ACCRETIVE ACQUISTIONS WITH STRONG FIT
Recent Seaton Acquisition Increases Return on Equity and Earnings Accretion

EFFECTIVE USE OF CAPITAL COMPELLING EARNINGS ACCRETION

PRO FORMA 2013 RETURN ON EQUITY

16%
/ 3%

. Actual B e o, ind. Sectont

" Saaton impact excluding amorizabon.
* Expiydes management asumats of Rmongaton of penchased intengibies, PUtThass BIC:ning & i pOCEES.
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FORWARD 12-MONTH EPS ESTIMATES

§0.45

B s exoudingamorizator?
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SEASONED MANAGEMENT TEAM

30 years of management experience; 15 years with TBI

Steve Cooper * Extensive experience in strategic planning, operations, sales, and finance
CEO, TrueBlue * TrueBlue CEO since 2008, president since 2005
* Mamed to List of 100 Most Influential People in Staffing Indusiry
Patrick Beharelle * 13 years of staffing experience, 25 years experience in strateqy, operations, sales

< # : Joined Seaton in 2008; CEO since 2009
President & COO, Outsourcing Solutions . Named tq List of 100 Most Influential People in Staffing Industry

18 years of staffing experience; 25 years experience in operations, sales
Joined Seaton in 1997, president of Staff Management | SMX since 2011
Named to List of 100 Most Influential People in Staffing Industry

Joan Davison
President, Staff Management | SMX

-

Derrek Gafford 22 years of finance and public accounting experience; CPA

TrueBlue CFO since 2005
EVP & LFQ, TiveBLia Tenure with TBI: 12 years

18 years of staffing experience, 25 years experience in operations, sales

Mamed President of Labor Ready in 2008; EVP of TrueBlue Cperations since 2012

Supported by six senior vice presidents with an average of nearly 20 years each in the staffing industry
Tenure with TBI: 15 years

Wayne Larkin
President & COO, Staffing Solutions

- e e 0w

L]

Taryn Owen
President, PeopleScout

15 years recruitment oulsourcing experience
Joined PeopleScout in 2010; president since 2013
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Q3 2014 EXPECTATIONS

In milbons except per share data Ceran amounts may not sum of recalculale due o rounding

Consolidated

Total Revenue $ 634-647
Total Growth 42%
Diluted EPS $0.38-50.46
Adjusted EBITDA' $  40-45
Non-recurring acquisition costs $ 3.5
Staffing Solutions Outsourcing Solutions
Revenue $ 485 - 495 $ 147 - 152
Organic Growth 4%
Adjusted EBITDA' $ 36-38 $ 5-6
e e e T L e L
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OUTSOURCING SOLUTIONS (SEATON) - EXPECTATIONS

(in millons) Q3 2014 - Q2 2015
Revenue $730-$750

Adjusted EBITDA? $35- $39
Non Recurring Acquisition Costs’ $5.0
Depreciation & Amortization’ $16

Capital Expenditures 56

* San 2 2014 samings releasa pressntation ssved Jsby 24, 2004 bor inderiss pancd e: 1

* EBITOA g Aduated EBITDA ae nen-GAAP Erancial measures, ERITDA il intist. [hns, Bepreciaiion And Amorization Fom net noome. Adusied EBITDA Rither exclioes Fom EBTDA rof-feciemng cotls fated b the
purchass, integration, neasganination and shuidown actvites reiated o acquisions. EBITDA and Adjusted EBITDA are iy men suses usad by sanagament in evaluating perbrmance. EBITDA and Adjssted EBITDA should not be
consiered A maasure of Fnancial parformance in isclation of 25 an alkemaive ko income kom opamions i hw Consclidated Siatements of Operations in acconinnce with GAAP, and, as preseniad, may nok be comparabin ko simiary
e maakunes of GRvT COMGANES. Seb e Reconclaion of GAAR Opesating Indeme & EBITDA 20 Adjustisd EBITDA side,

*§30 of Mon-Riscusng Acquisiien Costs were incurred in 02 200
* Managemen? esbmale of amortization of purchased intangibies. Purchase accounting in process. Depreciation of approxirabely $1M per guarier and amortization of approximalely $3M per quarter,

; Q3 2014 Iavestor Presentation 20 TRHEBL”E




STRONG BALANCE SHEET

@3 2014E Reflects Appropriate Changes from Seaton Acquisition

Dollar amounts in millions Q3 2014E Q2 2014
Cash & Cash Equivalents $ 35 | $ 168
Working Capital, Excluding Cash | §175 . $ 101
Restricted Cash 155 $ 146
Other Assets §450 $ 206
Debt $ 200 5 29
Other Liabilities $180 $ 176
Shareholder's Equity §435 | $ 416
Leverage Ratio (Debt to trailing 12 Months Adj. EBITDA') 1.95 0.32
DsO | 47 | 42
Debt to Capital 32% 7%
moas oot ot s, CHTOA v it TR i ese ooy gt el orc Tt Aot EBTOA ot eonn ool oot
e o e e Sitormens o peeatons 1 ccoriarce W GAAP, i, 5 ARSI, Ty 1ok b SOrgarti o Sty S easees ol e conpanes
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RECONCILIATION OF GAAP OPERATING INCOME TO EBITDA & ADJUSTED EBITDA

Seaton
TrueBlue Seaton TrueBlue Seaton TrueBlue Seaton Q3 2014E-
2011 2011 Combined 2012 20122 Combined 2013  2013? Combined Q2 2015E
Operating Income $48 §12 $60 $53 $13 $66 $60 $8 $68 $14-518
Depreciation and Amortization $16 §7 §23 $19 $6 $21 $20 $15 $35 $16
EBITDA! $64 819 §83 §72 21 $93 $80 823 §103 §30-534
Adjustments to EBITDA:
Non-recurring Adjustment to Seaton® - (s1) ($1) - $4 54 - $8 $8 -
Non-recurring Acquisition Related Costs* - - - - - - §7 - $7 §5
Adjusted EBITDA' §64 $18 §82 $72 $25 §97 sa7 31 $118 $35- 539
T EBITDA and Adusied Em\mmwww madseres which aclides feom incoeme I EBITDA and Adpsted EEITOA are kay measures wsad By management in evalusting parformance. EEITOA
i Adjuitind EBITDA st et 1 SOLAION O B3 B0 ANATLAVE b CORrALn g Nidome (Kad) i e Sulemenl of Opiralos B cooiiincs wih GRAP, &0d a8 predeniid, Mdy nol e compirabie [ smiliry
e meaeres of ey companss,

2 Saston Coep histoncal fnescial inlormation based on autiled resclts for kscal years 2011, 2042 s=d 2013, Saaton Corp acquined HR X Hollings Fry Limied [HRXT) in Jasuary 201, The peo forma combined nesuls include e HRX results g5 il
purchased al e begatring of 2011,

*Adprsted ERITDA excudes cartain non-necunmng 008% undar price cwmanshic,

* ddpsted ESITOIA sxnchues: costs raiated to e purchasiand integration activies of e MOT and TWC acqetstions in 2013.and Seaton in 200, Total purcharse and inegration related costs for Seafion am estimated o be §7 milion ol which $2 milon
ik incuted e i e cguisiicn in OF of 2014 an2 30,5 milion axpecied in 01 2015,
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