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Item 2.02. Results of Operations and Financial Condition.

On February 7, 2019, TrueBlue, Inc. (the “company”) issued a press release (the “Press Release”) reporting itsfourth quarter and fiscal year financial results for the year
ended December 30, 2018, and revenue and earnings outlook for thefirst quarter 0of 2019, 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 fourth quarter ended
December 30, 2018 (the “Earnings Results Presentation”), which will be discussed by management of the company on a live conference call at 2:00 p.m. Pacific Time (5:00
p.m. Eastern Time) on Thursday, February 7, 2019. The Earnings Results Presentation is also available on the company’s website at 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 Investor Roadshow Presentation to this report as Exhibit 99.3, which we will reference in outQ4 2018 earnings results discussion and which
may be used in future investor conferences. The Investor Roadshow Presentation is also available on the company’s website at www.trueblue.com.

In accordance with General Instruction B.2. of Form 8-K, the information contained above in this report (including the Investor Roadshow 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
Roadshow 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 dated February 7,

2019

99.2 Earnings Results Presentation for February 7, 2019 conference
call

99.3 Investor Roadshow

Presentation



SIGNATURE

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: February 7, 2019 By: /s/ Derrek L. Gafford
Derrek L. Gafford

Chief Financial Officer and Executive Vice President
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99.1 Press Release dated February 7. 2019 X
99.2 Earnings Results Presentation for February 7. 2019 conference call X

99.3 Investor Roadshow Presentation X



TRUEBLUE REPORTS FOURTH QUARTER AND FULL-YEAR 2018 RESULTS

TACOMA, WASH. - Feb. 7, 2019 -- TrueBlue (NYSE:TBI) today announced itsfourth quarter and full-year results for2018. Full-year revenue was$2.5 billion, which was
flat compared to 2017. Net income per diluted share was $1.63, anincrease of 22 percent, compared to $1.34 in 2017. Adjusted net income per diluted share! was $2.28, an
increase of 31 percent, compared to $1.74 in 2017.

Fourth quarter revenue was $650 million, a decrease of 3 percent, compared to revenue of $670 million in the fourth quarter of 2017. Net income per diluted share was$0.37, a
decrease of 8 percent, compared to $0.40 in the fourth quarter of 2017. Adjusted net income per diluted share was $0.61, anincrease of 20 percent, compared t0 $0.51 in the
fourth quarter of 2017.

“Our 2018 results showed meaningful improvement in many parts of our business,” said Patrick Beharelle, CEO of TrueBlue. “PeopleReady, our largest segment, returned to
revenue growth, and PeopleScout, our highest margin segment, delivered double-digit revenue growth. Our focus on lowering cost of services helped produce our third
consecutive year of gross margin expansion, and we utilized a significant portion of cash flow to repurchase shares.

“During the year, TrueBlue made substantial progress on several strategic initiatives as well,” Mr. Beharelle added. “We divested PlaneTechs, which further concentrated our
focus on more profitable, higher-growth markets. We also acquired TMP Holdings LTD, increasing PeopleScout’s ability to compete for more global business. On the digital
front, we dispatched 3 million shifts via JobStack™ and achieved impressive user ratings. Affinix™, PeopleScout’s proprietary talent acquisition platform, generated high
interest among customers and received industry accolades for its compelling innovation.”

“Our fourth quarter results were in-line with our outlook for both revenue and earnings per share,” said Derrek Gafford, chief financial officer. “Effective cost management
helped produce a 3 percent increase in gross profit. We continue to see opportunity in the marketplace and believe that our team has the right focus on business development,
pricing and costs to deliver profitable growth in 2019.”

2019 Outlook

“Looking forward to the first quarter of 2019, we expect some revenue and pricing headwinds with certain clients in PeopleManagement and PeopleScout,” said Mr. Beharelle.
“Despite the near-term challenges, we believe that we have the right focus and strategies for long-term growth. We continue to see a positive demand environment for our
services and expect increased demand for PeopleReady services in the first quarter.”

TrueBlue estimates revenue for the first quarter of 2019 will range from $552 million to $569 million. The company also estimates net income per diluted share will range from
$0.07 to $0.11 and adjusted net income per diluted sharewill range from $0.22 to $0.27.

Management will discuss fourth quarter and full-year2018 results on a webcast at 2 p.m. PST (5 p.m. EST), today, Thursday, Feb. 7, 2019. The webcast can be accessed on
TrueBlue’s website: www.trueblue.com.

About TrueBlue

TrueBlue (NYSE: TBI) is a leading provider of specialized workforce solutions that help clients achieve business growth and improve productivity. In 2018, we connected
approximately 730,000 people with work. Our PeopleReady segment offers industrial staffing services, PeopleManagement offers contingent and productivity-based on-site
industrial staffing services, and PeopleScout offers recruitment process outsourcing (RPO) and managed service provider (MSP) solutions to a wide variety of industries. Learn
more at www.trueblue.com.

I See the financial statements accompanying the release and the company’s website for more information on non-GAAP terms.
Forward-looking statements

This document contains forward-looking statements relating to our plans and expectations, all of which are subject to risks and uncertainties. Such statements are based on management’s
expectations and assumptions as of the date of this release and involve many risks and uncertainties that could cause actual results to differ materially from those expressed or implied in our
forward-looking statements including: (1) national and global economic conditions, (2) our ability to attract and retain clients, (3) our ability to attract sufficient qualified candidates and
employees to meet the needs of our clients, (4) our ability to maintain profit margins, (5) new laws and regulations that could affect our operations or financial results, (6) our ability to
successfully complete and integrate acquisitions, (7) our ability to successfully execute on



business strategies to further digitize our business model, and (8) any reduction or change in tax credits we utilize, including the Work Opportunity Tax Credit. Other information regarding
factors that could affect our results is included in our Securities Exchange Commission (SEC) filings, including the company's most recent reports on Forms 10-K and 10-Q, copies of which
may be obtained by visiting our website at www.trueblue.com under the Investor Relations section or the SEC's website at www.sec.gov. 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 SEC.

In addition, we use several non-GAAP financial measures when presenting our financial results in this document. Please refer to the reconciliations between our GAAP and non-GAAP
financial measures in the appendix to this document and on our website at www.trueblue.com under the Investor Relations section for additional information on both current and historical
periods. The presentation of these non-GAAP financial measures is used to enhance the understanding of certain aspects of our financial performance. It is not meant to be considered in
isolation, superior to, or as a substitute for the directly comparable financial measures prepared in accordance with U.S. GAAP, and may not be comparable to similarly titled measures of
other companies.

Contact:
Derrek Gafford, Executive Vice President and CFO
253-680-8214



TRUEBLUE, INC.
SUMMARY CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)
13 Weeks Ended 52 Weeks Ended
(in thousands, except per share data) Dec 30, 2018 Dec 31, 2017 Dec 30, 2018 Dec 31, 2017
Revenue from services 650,147 $ 669,625 2,499,207 2,508,771
Cost of services 477,717 501,880 1,833,607 1,874,298
Gross profit 172,430 167,745 665,600 634,473
Selling, general and administrative expense 145,280 132,644 550,632 510,794
Depreciation and amortization 10,272 11,465 41,049 46,115
Income from operations 16,878 23,636 73,919 77,564
Interest and other income (expense), net 848 (24) 1,744 (14)
Income before tax expense 17,726 23,612 75,663 77,550
Income tax expense 2,839 7,185 9,909 22,094
Net income 14,887 $ 16,427 65,754 55,456
Net income per common share:
Basic 038 $ 0.41 1.64 1.35
Diluted 037 § 0.40 1.63 1.34
Weighted average shares outstanding:
Basic 39,528 40,545 39,985 41,202
Diluted 39,926 40,856 40,275 41,441



TRUEBLUE, INC.
SUMMARY CONSOLIDATED BALANCE SHEETS

(Unaudited)
(in thousands) Dec 30, 2018 Dec 31, 2017
ASSETS
Cash and cash equivalents 46,988 $ 28,780
Accounts receivable, net 355,373 374,273
Other current assets 27,466 25,226
Total current assets 429,827 428,279
Property and equipment, net 57,671 60,163
Restricted cash and investments 235,443 239,231
Goodwill and intangible assets, net 328,695 331,309
Other assets, net 63,208 50,049
Total assets 1,114,844 §$ 1,109,031
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities 225,526 $ 212,419
Long-term debt, less current portion 80,000 116,489
Other long-term liabilities 217,879 225276
Total liabilities 523,405 554,184
Shareholders’ equity 591,439 554,847
Total liabilities and shareholders’ equity 1,114,844 §$ 1,109,031




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

52 Weeks Ended

(in thousands) Dec 30, 2018 Dec 31,2017
Cash flows from operating activities:
Net income 65,754 $ 55,456
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 41,049 46,115
Provision for doubtful accounts 10,042 6,808
Stock-based compensation 13,876 7,744
Deferred income taxes (1,929) 2,440
Other operating activities 5,154 2,349
Changes in operating assets and liabilities:
Accounts receivable 11,640 (28,483)
Income tax receivable (996) 14,875
Other assets (12,928) 5,289
Accounts payable and other accrued expenses 2,855 (10,569)
Accrued wages and benefits (1,447) (2,888)
Workers’ compensation claims reserve (7,877) (1,048)
Other liabilities 499 2,046
Net cash provided by operating activities 125,692 100,134
Cash flows from investing activities:
Capital expenditures (17,054) (21,958)
Acquisition of business (22,742) —
Divestiture of business 10,587 —
Purchases of restricted investments (12,941) (50,601)
Maturities of restricted investments 21,635 20,157
Other — (1,979)
Net cash used in investing activities (20,515) (54,381)
Cash flows from financing activities:
Purchases and retirement of common stock (34,818) (36,680)
Net proceeds from stock option exercises and employee stock purchase plans 1,503 1,646
Common stock repurchases for taxes upon vesting of restricted stock (3,404) (3,127)
Net change in revolving credit facility (15,900) (16,607)
Payments on debt (22,397) (2,267)
Payment of contingent consideration at acquisition date fair value — (18,300)
Net cash used in financing activities (75,016) (75,335)
Effect of exchange rate changes on cash, cash equivalents and restricted cash (1,542) 191
Net change in cash, cash equivalents, and restricted cash 28,619 (29,391)
Cash, cash equivalents and restricted cash, beginning of period 73,831 103,222
Cash, cash equivalents and restricted cash, end of period 102,450 $ 73,831




(in thousands)

TRUEBLUE, INC.
SEGMENT DATA
(Unaudited)

13 Weeks Ended

52 Weeks Ended

Dec 30, 2018

Dec 31,2017

Dec 30, 2018

Dec 31, 2017

Revenue from services:

PeopleReady $ 399,116 $ 393,029 $ 1,522,076 $ 1,511,360
PeopleManagement 184,324 225,865 728,254 807,273
PeopleScout 66,707 50,731 248,877 190,138
Total company $ 650,147  § 669,625  $ 2,499,207 $ 2,508,771
Segment profit (1):
PeopleReady $ 22,045 $ 21,128  $ 85998 § 79,044
PeopleManagement 5,097 8,457 21,627 27,216
PeopleScout 11,680 10,283 47,383 39,354
Total segment profit 38,822 39,868 155,008 145,614
Corporate unallocated expense (6,065) (4,268) (26,066) (20,968)
Total company Adjusted EBITDA 32,757 35,600 128,942 124,646
Work Opportunity Tax Credit processing fees (2) (285) (337) 985) (805)
Acquisition/integration costs (3) 989) — (2,672) —
Other costs (4) (4,333) (162) (10,317) (162)
EBITDA 27,150 35,101 114,968 123,679
Depreciation and amortization (10,272) (11,465) (41,049) (46,115)
Interest and other income (expense), net 848 (24) 1,744 (14)
Income before tax expense 17,726 23,612 75,663 77,550
Income tax expense (2,839) (7,185) 9,909) (22,094)
Net income $ 14,887 § 16,427  $ 65,754 $ 55,456
(1) We evaluate performance based on segment revenue and segment profit. Segment profit includes revenue, related cost of services, and ongoing operating expenses directly

(2

(3)

(C)

attributable to the reportable segment. Segment profit excludes goodwill and intangible impairment charges, depreciation and amortization expense, unallocated corporate
general and administrative expense, interest, other income and expense, income taxes, and costs not considered to be ongoing costs of the segment. Segment profit is comparable
to segment adjusted EBITDA amounts reported in prior years.

These third-party processing fees are associated with generating the Work Opportunity Tax Credits, which are designed to encourage employers to hire workers from certain
targeted groups with higher than average unemployment rates.

Acquisition/integration costs relate to the acquisition of TMP Holdings LTD completed on June 12,
2018.

Other costs for the 13 weeks and 52 weeks ended December 30, 2018 include implementation costs for cloud-based systems of $2.2 million and $6.7 million, respectively, and
accelerated vesting of stock associated with the CEO transition of $2.1 million and $3.6 million, respectively. Other costs for the 13 weeks and 52 weeks ended December 31, 2017
include a workforce reduction charge of $2.5 million primarily associated with employee reductions in the PeopleReady business, offset by $2.3 million of workers' compensation
benefit. The workers' compensation benefit is associated with the favorable settlement of insurance coverage associated with a former insurance company and other items not
considered part of our core operations.



In addition to financial measures presented in accordance with U.S. GAAP, we monitor certain non-GAAP key financial measures. The presentation of these non-GAAP financial measures is
used to enhance the understanding of certain aspects of our financial performance. It is not meant to be considered in isolation, superior to, or as a substitute for the directly comparable

TRUEBLUE, INC.

NON-GAAP FINANCIAL MEASURES AND NON-GAAP RECONCILIATIONS

financial measures prepared in accordance with U.S. GAAP, and may not be comparable to similarly titled measures of other companies.

Non-GAAP Measure

Definition

Purpose of Adjusted Measures

EBITDA and
Adjusted EBITDA

Adjusted net income and Adjusted net

income, per diluted share

Organic revenue

Free cash flow

EBITDA excludes from net income:
- interest and other income (expense), net,
- income taxes, and
- depreciation and amortization.

Adjusted EBITDA, further excludes:
- Work Opportunity Tax Credit third-party processing fees,
- acquisition/integration costs and
- other costs.

Net income and net income per diluted share, excluding:
- gain on divestiture,
- amortization of intangibles of acquired businesses, as well as accretion
expense related to acquisition earn-out,
- acquisition/integration costs,
- other costs,
- tax effect of each adjustment to U.S. GAAP net income, and
- adjust income taxes to the expected effective tax rate.

Revenue from services excluding acquired entity revenue.

Net cash provided by operating activities, minus cash purchases for
property and equipment.

- Enhances comparability on a consistent basis and provides
investors with useful insight into the underlying trends of the
business.

- Used by management to assess performance and effectiveness of
our business strategies.

- Provides a measure, among others, used in the determination of
incentive compensation for management.

Enhances comparability on a consistent basis and provides
investors with useful insight into the underlying trends of the
business.

- Used by management to assess performance and effectiveness of
our business strategies.

- Enhances comparability on a consistent basis and provides
investors with useful insight into the underlying trends of the
business.

- Used by management to assess performance and effectiveness of
our business strategies.

- Used by management to assess cash flows.

1. RECONCILIATION OF U.S. GAAP NET INCOME TO ADJUSTED NET INCOME AND ADJUSTED NET INCOME, PER DILUTED

SHARE
(Unaudited)
Q42018 Q42017 Q1 2019 Outlook*
13 Weeks Ended 13 Weeks Ended 13 Weeks Ended
(in thousands, except for per share data) Dec 30, 2018 Dec 31,2017 Mar 31, 2019
Net income $ 14,887 $ 16,427 $2,700 — $ 4,400
Amortization of intangible assets of acquired businesses (2) 5,162 5,331 5,000
Acquisition/integration costs (3) 989 — 700
Other costs (4) 4,333 162 1,600
Tax effect of adjustments to net income (5) (1,468) (1,538) (1,000)
Adjustment of income taxes to normalized effective rate (6) 357 574 —
Adjusted net income $ 24,260 $ 20,956 $ 8,900 — $ 10,600
Adjusted net income, per diluted share $ 0.61 $ 0.51 $022—80.27
Diluted weighted average shares outstanding 39,926 40,856 39,800

* Totals may not sum due to rounding



2018 2017

52 Weeks Ended 52 Weeks Ended

(in thousands, except for per share data) Dec 30, 2018 Dec 31, 2017
Net income $ 65,754 $ 55,456
Gain on divestiture (1) (718) —
Amortization of intangible assets of acquired businesses (2) 20,750 22,290
Acquisition/integration costs (3) 2,672 —
Other costs (4) 10,317 162
Tax effect of adjustments to net income (5) (5,074) (6,287)
Adjustment of income taxes to normalized effective rate (6) (1,843) 380

Adjusted net income $ 91,858 §$ 72,001

Adjusted net income, per diluted share $ 228 § 1.74

Diluted weighted average shares outstanding 40,275 41,441



2. RECONCILIATION OF U.S. GAAP NET INCOME TO EBITDA AND ADJUSTED

EBITDA
(Unaudited)

Q42018

Q42017

Q1 2019 Outlook*

13 Weeks Ended

13 Weeks Ended

13 Weeks Ended

(in thousands) Dec 30, 2018 Dec 31, 2017 Mar 31, 2019
Net income 14,887 16,427 $2,700 — $ 4,400
Income tax expense 2,839 7,185 400 — 700
Interest and other (income) expense, net (848) 24 (600)
Depreciation and amortization 10,272 11,465 9,800
EBITDA 27,150 35,101 12,300 — 14,300
Work Opportunity Tax Credit processing fees (7) 285 337 200
Acquisition/integration costs (3) 989 — 700
Other costs (4) 4,333 162 1,600
Adjusted EBITDA 32,757 35,600 $ 14,800 — $ 16,800
* Totals may not sum due to rounding
2018 2017

(in thousands)

52 Weeks Ended
Dec 30,2018

52 Weeks Ended
Dec 31,2017

Net income $ 65,754 55,456
Income tax expense 9,909 22,094
Interest and other (income) expense, net (1,744) 14
Depreciation and amortization 41,049 46,115

EBITDA 114,968 123,679
Work Opportunity Tax Credit processing fees (7) 985 805
Acquisition/integration costs (3) 2,672 —
Other costs (4) 10,317 162

Adjusted EBITDA $ 128,942 124,646




3. RECONCILIATION OF U.S. GAAP REVENUE TO ORGANIC

REVENUE
(Unaudited)
Total Company Q42018 Q42017 2018 2017
13 Weeks Ended 13 Weeks Ended 52 Weeks Ended 52 Weeks Ended
(in thousands) Dec 30, 2018 Dec 31, 2017 Dec 30,2018 Dec 31,2017
Revenue from services 650,147 $ 669,625 2,499,207 $ 2,508,771
Acquired entity revenue (3) (13,075) — (30,958) —
Organic revenue 637,072 669,625 2,468,249 2,508,771
Amazon revenue (8) (205) (24,052) (23,941) (53,435)
PlaneTechs revenue (9) — (10,405) (8,005) (44,327)
Organic revenue excluding Amazon and PlaneTechs 636,867 $ 635,168 2,436,303 $ 2,411,009
Segments PeopleScout PeopleManagement
Q42018 Q42017 Q42018 Q42017
13 Weeks Ended 13 Weeks Ended 13 Weeks Ended 13 Weeks Ended
(in thousands) Dec 30,2018 Dec 31,2017 Dec 30,2018 Dec 31,2017
Revenue from services 66,707 50,731 184,324 225,865
Acquired entity revenue (3) (13,075) —

Organic revenue 53,632 50,731 184,324 225,865
Amazon revenue (8) — (205) (24,052)
PlaneTechs revenue (9) — — — (10,405)

Organic revenue excluding Amazon and PlaneTechs 53,632 $ 50,731 184,119 $ 191,408




4. RECONCILIATION OF NET CASH PROVIDED BY OPERATING ACTIVITIES TO FREE CASH

FLOWS
(Unaudited)
2018 2017 2016 2015
52 Weeks Ended 52 Weeks Ended 53 Weeks Ended 52 Weeks Ended
(in thousands) Dec 30, 2018 Dec 31, 2017 Jan 1, 2017 Dec 25, 2015
Net cash provided by operating activities $ 125,692 $ 100,134  $ 260,703 S 72,072
Capital expenditures (17,054) (21,958) (29,042) (18,394)
Free cash flows $ 108,638  $ 78,176 $ 231,661  $ 53,678
(1) Gain on the divestiture of our PlaneTechs business sold mid-March
2018.
(2) Amortization of intangible assets of acquired businesses, as well as accretion expense related to the SIMOS acquisition earn-out for
2017.
(3) Acquisition/integration costs and acquired entity revenue relate to the acquisition of TMP Holdings LTD completed on June 12,
2018.

(C)

(%)

6)

O

®)

©

Other costs for the 13 weeks and 52 weeks ended December 30, 2018 include implementation costs for cloud-based systems of $2.2 million and $6.7 million, respectively, and
accelerated vesting of stock associated with the CEO transition of $2.1 million and $3.6 million, respectively. Other costs for the 13 weeks and 52 weeks ended December 31, 2017
include a workforce reduction charge of $2.5 million primarily associated with employee reductions in the PeopleReady business, offset by $2.3 million of workers' compensation
benefit. The workers' compensation benefit is associated with the favorable settlement of insurance coverage associated with a former insurance company and other items not
considered part of our core operations. Other costs for the 13 weeks ended March 31, 2019 include anticipated implementation costs for cloud-based systems of $1.3 million and
amortization expense associated with software as a service assets of $0.3 million.

Total tax effect of each of the adjustments to U.S. GAAP net income using the expected ongoing rate of 14 percent for 2018, due to the enacted U.S. Tax Cuts and Jobs Act, and 28
percent for 2017.

Adjustment of the effective income tax rate to the expected ongoing rate of 14 percent for 2018, due to the enacted U.S. Tax Cuts and Jobs Act, and 28 percent for
2017.

These third-party processing fees are associated with generating the Work Opportunity Tax Credits, which are designed to encourage employers to hire workers from certain
targeted groups with higher than average unemployment rates.

Loss of Amazon Canadian business effective September 1,
2018.

PlaneTechs business sold mid-March
2018.
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Forward- ooking statements

This document contains forward-locking statements relating to our plans and expectations, all of which are subject to risks and
uncertainties. Such statements are based on management’s expectations and assumptions as of the date of this release and
involve many risks and uncertainties that could cause actual results to differ materially from those expressed or implied in our
forward-looking statements including: (1) national and global economic conditions, (2) our ability to attract and retain clients, (3)
our ability to attract sufficient qualified candidates and employees to meet the needs of our clients, (4) our ability to maintain profit
margins, {5) new laws and regulations that could affect our operations or financial results, (6) our ability to successfully complete
and integrate acquisitions, (7) our ability to successfully execute on business strategies to further digitize our business model, and
(8) any reduction or change in tax credits we utilize, including the Work Opportunity Tax Credit. Other information regarding factors
that could affect our results is included in our Securiies Exchange Commission (SEC) filings, including the company's most recent
reports on Forms 10-K and 10-Q, copies of which may be obtained by visiting our website at www.frueblue.com under the Investor
Relations section or the SEC's website at www.sec.gov. 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 SEC.

In agdition, we use several non-GAAP financial measures when presenting our financial results in this document. Please refer to
the reconclliations between our GAAP and non-GAAP financial measures in the appendix to this presentation and on our website
at www.lrueblue.com under the Investor Relations section for additional information on both current and historical periods. The
presentation of these non-GAAP financial measures is used to enhance the understanding of certain aspects of our financial
performance, It is not meant to be considered in isolation, superior to, or as a substitute for the directly comparable financial
measures prepared in accordance with U.S. GAAP, and may not be comparable to similarly tiled measures of other companies.
Any comparisons made herein to other periods are based on a comparison to the same period in the prior year unless otherwise
stated.




Results and strategy overview

Revenue progress
# Total revenue flat, or +1% organic
excluding Amazon and PlaneTechs!

# PeopleReady (largest segment) returned to
growth

@ PeopleScout (highest margin segment)
grew double digit

# PeopleManagement (lowest margin
segment) declined, primarily due to the loss
of Amazon and the PlaneTechs divestiture

Revenue in-line with

company outlook
# Total revenue -3% v. outlook of -4% to -2%

# Organic revenue growth flat excluding
Amazon and PlaneTechs

FY 2018

Strong EPS results

® EPS +22% and adjusted EPS +31%’

# Third consecutive year of gross
margin expansion

42018

EPS in-line with
company outlook

# EPS of $0.37 v. outlook of $0.34 to
$0.41
# EPS -8% and adjusted EPS +20%

# Twelfth consecutive quarter of
gross margin expansion (+150 bps)

Strategic progress &
capital return

# JobStack™ — 3 million dispatches in 2018

® Affinix™ — Successfully launched industry
leading technology

# TMP acquisition — UK RPO business
accelerates global competitiveness

® PlaneTechs divestiture — concentrates focus
on more profitable, higher growth markets

® $35M of stack repurchased; $58M remaining
under current authorization

Strategic progress &
capital return

# JobStack — 872,000 dispatches in Q4

# Affinix — won award for Best Advance in
RPO Technology?

® $10M of stock repurchased

1 5ee the appendx 1o this presentation and "Financial Information” in the invesiors section of cur webesite at wwy inueblue com for a definion and ful recondlliation of non-GASP firancial messures to GAWP finandal results.
21 Dac. 2018, Affirix won the gad awerd in the Brandan Hall Group's 2018 Hurren Capital Menagerment (HCM) Excallence Auerds programin the “Best Advance in Recruibment Process Outsourting (RPO) Technology” category.




Financial summary
Fat

Rovente RAD e 650 maﬂﬁ%
Net Income $65.8 19% $14.9 %
Net Income Per Diluted Share $1.63 22% $0.37 8%
Adjusted Net Income’ $919 28% $24.3 16%
Adj. Net Income Per Diluted Share $2.28 31% $0.61 20%
Adjusted EBITDA! $128.9 3% $328 8%
Adjusted EBITDAMargin 52% 20 bps 50% -30 bps
S C




Gross margin and SG&A bridges

1.2% 0.2%

Gross Margin

o4 2017 Staffing’ RFO Q42018

Arrounts in millions

42017 Adjusted EBITDA ™P PlaneTechs Core business 42018
exclusions? (acquired) (divested)

Flgures mey not sumdue toraundng.

T Margniimproverment primenty due toimprovenments in workers’ conpensation evpense and payral tes.

2 Aefusted EBITOA further ewciudes from EBITDM Work Opportunity Tex Credit thirdyparty processing fees, acquisiionintegraion costs and oiher costs, See the appendix to this presentation and ‘Finandal Informetion” 5
in the irvestors secion of ourwebrste at watnetiue, comior a definiion and full reconcilision of nor-GA8P finarcial meesynes to GAAP frandl resuts.




4 2018 results by segment

Amourts in millions

% Growth

Segrment Profit
% Growth

% Mergin
Change

4%

5.5%
10bps

# Revenue headwind of

approximately $9M (-2%
growth) from previously
disclosed energy business
peak in Q4 2017

$184
-18%

(4% ex-Amazon and PlaneTechs)

%
-40%

2.8%
-100bps

Revenue decline primarily
due to loss of Amazon
Canadian business in Q3
2018 and divestiture of
PlaneTechs in Q1 2018

Segment profit headwind of
approximately $3M (-32%
growth) from Amazon loss
and PlaneTechs divestiture

$67
31%

(8% organic)
$12
14%

17.5%
-280bps

# Margin compression due to
TMP acquisition (as part of
their business, TMP purchases
recruitment media for clients
and the pass-through nature of
these costs creates margin
dilution)

"Wk evaluale perfomnance based on segment revenu and segment profit. Segrent profit includes revenue, refated cost of sendoes, and angaing cperating expenses directly attibutable to the reporiable segment. Sagment profit
exiudes goodwill and intanghle impament chames, depredation and amerdizstion experss, urallocated coporate general and adminestrative expensa, inlerest, other income and epense, income taes, and oosts not considersd
o b ongping costs of the segrent. Segment profit is conparable to segment adjusted EBTDA amounts reported in pricr years.




Segment strategy highlights
peopleready people

A TRUEBLUE COMPANY A TRUEBLUE DIVISION

@ 15%+ potential operating # Attractive on-site solution

margin on incremental e Perfect fit for larger

HAVEIILE clients with longer-
o JobStack creating duration / strategic need
for contingent workers
favorable differentiation g
with clients and @ Strength in the
associates e-commerce vertical

¢ Focused on new client
wins and margin
expansion

¢ >30% of all orders now
filled by JobStack

[l people

A TRUERLUE COMPANY

Compelling value
proposition with
attractive margins

Global RPO market
experiencing strong
growth

Leverage TMP
acquisition to compete
on global opportunities

Industry leading
proprietary technology —
rolling out Affinix, a next-
generation HR tool

Boost shareholder returns through share repurchase




Transforml ng our business for a dlgltal future

JobStack” = P

\,TM
peopleready a F F

A TRUEBLUE COMPANY BY pEDpLESCDUT

Mobile app that algorithmically connects workers Industry leading platform for sourcing, screening
with jobs and delivering a permanent workforce

# Driving value via higher candidate

vy
e Competitive g . satisfaction, faster conversion
differentiation enhances rates, reduced time to fill and
client and worker loyalty = client scalability

® Winner of the 2018 HRO Today
TekTonic Award for Candidate
Experience

Yk hhky ® 46starsiniOSapp

store (worker app)
Winner of the 2018 Brandon Hall
Award for Best Advance in RPO

e >30% of all orders now
(@ filed by JobStack
Technology

it e peopleready comfobstack/ s peoplescout comafinix/




Strong balance sheet and return of capital
Total Debt Debt to Total Capital’

Amounts in millions wNetDcht ® Cash

2016 2017 218

Share Repurchase % of Free Cash Flow?

Liquidity

Armounts in rillions = Bomowing Avalabifity = Cash

$17

2%
]
2016 2017 2018 2016 2017 2018
Mote: Belaroes as of fiscal period end,
1 Celoulated as total debt divided by fhe sumof tolal debt plus sharcholders’ equty,
a

2 Free cash flow calculated 25 net cash provided by eperating acivities less capital espenditures. See the appendix to this presentation and “Firendal Information” in the Investors secion of our website at

wws frueblue.com for a definition and full recondliation of non-GAAP firencial meastrnes to GARP finandal results.
- __________________________________________________________________________________________________________|]




Outlook




2019 outlook

Amourts in milions, except per shere dta Q1 2019 Qutlook

Acl EBITA

*  Increased demand for PeopleReady offset by other revenue and pricing headwinds
o PeopleReady — acoslerating demand; strength in small business revenue (65% of revenug) $552 10 $569

Tolal o PecpleManagment —relail headwinds inparding near-term revenue and profitabity Rk jgg%$17
o PecpleSoout — solid newlogo wins but soope expansions lag; two dient headwinds FhloDcrgric L
«  Despite near term headwinds, planning for top and bottorrHine growth during 2019
Pecpl +  Revenue groath accelerating from 2%in Q4 2018 5326105334 $9t0$10
il « $4Maf revenue headwind fromweather in Q1 2019 310 5% growth i 5% g
+ Active revenue pipeling; slow conversion in Q1 2019
Pecple- + Retail headwind due to loss of Amezon Canadian business effective Sept. 1, 2018 and valume / $16110$167 21083
Management price recluction at ancther retail dient 12 - rowlh 5%t -45% growih
+ PlaneTechs headwind due to divestiture in micHviarch 2018 (no headwind after Q1 2019)
= 2019 book of business was well stocked with 2018 new logo wins, but slowstart in scope
PopleSoot PSS wgringongouh $650058  g9101f
+ Client headwinds cle to one lost dlent that wes acouired and less volume/ lower mergins ona DoaThgo  Zito-Zegonn
large account (re-priced to reflect multi-year arangement)
R -
INet income per diluted share .07 t0 $0.11
ol L _ + Assurmes an effective income tax rate of 14%
Adjusted net income per dilLted share 3022108027 +  $25V of add-backs related to WOTC fees, integration and acquisition oosts,
irrplementation costs for doudtbased systerms and SaaS amorization
il i % + Assumes diluted weighted average shares outstanding of 39.8 million

1 Fgures rriasy rol sum bo consalidabied tots due Lo rording.




Select 2019 outlook information

Arrounts in millions

® Retail headwind due toloss of Amazon Canadian business effective Sept. 1, 2018 and volume / price reduction at another retail dient
® PaneTechs headwind due to divestiture in micdHViarch 2018 (no headwind after Q1 2019)

-

g YoY Revenue Headwind YoY Segment Profit Headwind

i)

- I S A N

| o

£ Reta (Amazon) $12 na $14 07 06

% % Growth Inpact (PM/ TreBiue) (694 -2%) (-swﬂa :-aw 1%} H%Fﬂi) (ORI (%% (AR 1% :12%:-2'1&

‘0 Retal (Cther client) 6 % 33 $ $15 316 $15 309 $0.3 $4.3

§ SoGowh Inpact (P TroeBie) (30019 (39%/-1%) (2%, ) (1% n'a) (%1% (B (A% (IS2 (BTt (<RRR%)
PlaneTechs %8 %8
Al [ e na n'a na e n'a na na na na
Total $25 $12 $9 $1 w7 $3.0 $21 $15 $0.2 %9

%Gowhipact P/ TneBus) (M550 (6% (R FI%Mne) (6% (BTSN (MW (283N (SN (W

& Cient headwinds due to one lost dient that was acquired and less volume / lower marging on a large account (re-priced to reflect multi-
year arangerment)

YoY Revenue Headwind YoY Segment Profit Headwind

$15 $18 523 $4.1 $3.1 $114

%MW(PSTTM&B) (%FW H':W ) tM 1 {?W L TR T R o T T T & LT R - T L I B T

eopleScou

Pe

Note: Figures may not sum to consdidated fotals due to rounding,
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NON-GAAP FINANCIAL MEASURES AND NON-GAAP RECONCILIATIONS

In addition to financia measures presented in accordance with U.S. GAAP, we monitor certain non-GAAP key financia measures. The presentation of these non-
GAAP financid measures is used to enhance the understanding of certain aspects of our financid performance. It is not meant to be considered in isolation,
superior to, or as a substitute for the directly comparable financid measures prepared in accordance with U.S. GAAP, and may not be comparable to similarly titled
measures of other companies

Non-GAAP M easure

Definition

Purposa of Adjusted M easures

EBITDA and
Adjusted EBITDA

Adljusted net income and
Adjusted net income, per
diluted share

OFQEI"II crevenue

Freecash flow

EBITOA excludes from nef income:

- interest and other income (expense), net,
- income taxes, and

= depreciation and amortization.

Adjusted EBITDA, further excludes

- Work Opportunity Tax Credit third-party processing fees,
- acquisition/integration costs and

- other costs.

Met income and net income per diluted share, excluding:

= gain on divestiture,

- amartization of intangibles of acquired businesses, aswell as accretion
expense related to acquis tion eam-out,

- aoquidtionfintegration cods,

- other costs,

- tax effect of each adjustment to U .S, GAAP net income, and

- arfjust income taxes to the expecied effective tax rale,

Revenue from servioes excluding acouired entity revenue

Net cash provided by cperating activities, minus cash purchases for property and

equipment.

- Enhances comparabil ity on acongsent basis and provides investors with
useful insight into the under| ying trends of the business.

- Usad by management to assess performance and effectiveness of our
busi ness sirategies.

- Provides a measure, among others, used in the determination of incentive
compensation for management.

- Enhances conparabil ity on a consistent basis and provides investors with
useful insght into the underlying trends of the business.

- Usad by management to assess performance and effectiveness of our
bus ness drategies

- Enhances comparability on aconsistent basis and provides investors with
useful ingght into the underlying trends of the business.

- Used by rna'\alga'nmltompaiammne and effectiveness of our
business sirategies.

- Usad by management to assess cash flows.




1. RECONCILIATION OF U.S. GAAP NET INCOVE TOADJUSTED NET INCOVE AND
ADJUSTED NET INCOME, PER DILUTED SHARE (Unaudited)

Q4 2018 4 2m7 Q1 2019 Qutlook®
13 Weshs Ended 13 Wesks Ended 13 Wesks Ended

(in thousnds, except for per shara data) Dec 30, 2018 Dec 31, 2017 Mar 31, 219
Net income H] 14887 § 16427 5 2700 — § 4400
Amartization of intangible assets of acquired businesses (2) 5162 53 5,000
Acquisitionfintegration costs (3) ] - 700
Other costs (4) 4333 162 1,600
Taw effect of adjustments to net income (5) (1.468) {1,538) {1,000
Adjustment of income taxes to normalized effective rate (6) 357 574 =

Adjusted net income 3 24260 § 20956 § 8300 — $ 10,600
* Totds may not sum due ta rounding

Adjusted net income, per diluted share 3 081 5§ 0.51 § 022 — § 027
Diluted weighted aver age shares outstanding 30 526 40,856 39,800

2018 017
52 Weshs Ended 52 Wesks Ended

{in thousands, except for per shara data) Dec 30, 2018 Dec 31, 2017
Met income ] 65754 § 55456
Gain on divestiture (1) (718} =
Amortization of intangible assels of acquired businesses (2) 20,750 22,290
Acquisitionfintegration coss (3) 2672 -
Other costs (4) 10,317 162
Tan effect of adjustments to net income (5) (5,074) (8.,287)
Adjustment of income taxes to normalized effective rate (6) (1,843) 380

Adjusied net income $ 91858 § 72,001

Adjusted net income, per diluted share $ 228 § 1.74
Diluted weighted aver age shares outstanding 40,275 41441

Sea the last dide of the sppendix for footnotes.




2 RECONCILIATION OF U.S. GAAP NET INCOVE TO EBITDA AND ADJUSTED EBITDA
(Unaudited)

Q4 2018 Q4 2017 Q1 2019 Qutlook™
13'Wesks Ended 13 Weeks Ended 13 Wesks Ended

(in thowsands) Dec 30, 2018 Dec31, 217 Mar 31, 2019
Met income $ 14887 § 16427 § 2700 — § 4400
I noome tax expense 2,839 7,185 400 — 70O
Interest and olher (income) expense, nel (B48) 24 (600}
Depreciation and amorti zation 10,272 11,465 8,800

EBITDA 27,150 35,101 12,300 — 14,300
Work Opportunity Tax Credit processing fees(7) 285 a7 200
Acquisitionfintegration costs (3) 989 = 700
Other costs (4) 4333 162 1,600

Adjusted EBITDA ] 32757 0§ 35600 % 14800 — $ 16,800
* Totds may not sum dus to rounding

2018 17
52 Wesks Ended 52 Wesks Ended

{in thousands) Dec 30, 2018 Dec 31, 2017
Net income 3 65,754 § 55,456
|ncome tax expense 9,909 22,084
Interest and other (income) expenss, nel (1.744) 14
Depreciation and amorti zation 41,049 46,115

EBITDA 114,968 123679
Work Opportunity Tax Credit processing fees(7) 985 805
Acquisition/integration cosls (3) 2872 -
Other costs (4) 10,317 162

Adjusted EBITDA ] 128942 $ 124,646

Sea the last dide of the sppendix for footnotes.




3. RECONCILIATION OF U.S. GAAP REVENUE TO ORGANIC REVENUE (Unaudited)

Taotal Company

04 2018 Q4 2017 2018 017
13 Wesks Ended 13 Wesks Ended 52 Wesks Ended 52 Weeks Ended

(in thousands) Dex 30, 2018 Dec 31, 2017 Dec 30, 2018 Dec 31, 217
Revenue from services 650,147 & 669625 § 2490207 § 2,508,771
Acquired entity revenue (3) (13,075) — (30,958) —

Organic revenue 637,072 669,625 2.468,249 2,508,771
Amezon revenue (8) (205) (24,062) (23,941) (53.435)
RaneTechs reverue (9) — (10,405) (8,005) (44,327)

Organic revenue exduding Amazon and

PlaneTechs 636,867 § 635,168 § 2436303 § 241,009
Segments PeopleScout Peaopleh anagerment

04 2018 Q4 2017 04 2018 Q4 2017
13 Wesks Ended 13 Wesks Ended 13 Wesks Ended 13 Wesks Ended

(in thousands) Dec 30, 218 Dec 31, 217 Dec 30, 2018 Dec 31, 217
Revenue from services 66,707 50,731 184,324 225,865
Acquired entity revenue (3) (13,075) — — —

Organic revenue 53,632 50,731 184,324 225,865
Amazon revenue (8) e — (205) (24,052)
RaneTechs revenue (9) -— — — {10,405)

Organic revenue excduding Amazon and

PlaneTechs 53632 § 50731 § 18119 § 161 408

Seethe |ast dide of the appendix for footnotes.




4

RECONCILIATION OF NET CASH PROVIDED BY OPERATING ACTIVITIES TO FREE
CASH FLOWS (Unaudited)

208 7 2M8 2015
52 Weeks Endled 52 Wesks Ended 53 Weeks Ended 52 Weeks Ended
{in thousands) Dhac 30, 2018 Dez 31, 2017 Jan 1, 2007 Dec 25, 2015
Net cash provided by operating activities  § 125692 § 100,134 § 260703 72.072
Cepila expenditures (17,054) (21,958) (29,042 (18,354)
Freecash flows $ 108638 § 78176 § 231661 § 53,678

Footnotes:

oo

Gain on the divestiture of our PlaneTechs business sold mid-March 2018.

Amortization of intangible assets of acquired businesses, aswell as accretion expense related to the SIMOS acquisition earn-out for 2017.

Acquisition/integration costs and acquired entity revenue rel ate to the acquisition of TMP Holdings LTD completed on June 12, 2018,

Other costs for the 13 weeks and 52 wesks ended December 30, 2018 ind ude implementation costs for cloud-based systems of $2.2 million and $6.7 million,
respectively, and accelerated vesting of stock associated with the CEO transition of $2.1 million and $3.6 million, respectively, Other costs for the 13 weeks and 52
weeks ended December 31, 2017 include a workforce reduction charge of $2.5 million primarily associated with employee reductions in the PeopleReady business,
offset by $2.3 million of workers' compensation benefit. The workers' compensation benefit is associated with the favorable settlement of insurance coverage
assodiated with aformer insurance company and other items not considered part of our core operations. Other cosls for the 13 wesks ended March 31, 2019 include
anticipated i mplementation costs for cloud-based systems of $1.3 million and amortization expense associated with software as a service assets of $0.3 million.
Total tax effect of each of the adjustments to U.S. GAAP net income using the expected ongoing rate of 14 percent for 2018, due to the enacted U S. Tax Cuts and
Jobs Act, and 28 percent for 2017,

Adjustiment of the effective income tax rale to the expected ongoing rate of 14 percent for 2018, due to the enacted U.S. Tax Cuts and Jobs Act, and 28 percent for
2017.

These third-party processing fees are associ ated with generating the Work Opportunity Tax Credits, which are designed to encourage employers to hire workers from
certain targeted groups with higher than average unemployment rates.

Lossof Amazon Canadian busi ness effective September 1, 2018.

PaneTechs business sold mid-March 2018,
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Forward-Looking Statements

This document contains forward-looking statements relating to our plans and expeclations, all of which are subject fo risks and
uncertainties. Such statements are based on management’s expectations and assumptions as of the date of this release and involve
many risks and uncertainties that could cause actual results to differ materially from those expressed or implied in our forward-looking
statements including: (1) national and global economic conditians, (2) our ability to attract and retain clients, (3} our ability to attract
sufficient qualified candidates and employees to meet the needs of our clients, (4) our ability to maintain profit margins, (5) new laws
and regulations that could affect our operations or financial results, {6} our ability to successfully complete and integrate acquisitions,
{7) our ability to successfully execute on business strategies to further digitize our business model, and (8) any reduction or change in
lax credits we ufilize, including the Work Opportunity Tax Credit. Other information regarding factors that could affect our results is
included in our Securities Exchange Commission {SEC) filings, including the company's most recent reports on Forms 10-K and 10-Q,
copies of which may be obtained by visiting our website at www.trueblue.com under the Investor Relations section or the SEC's
website at www,sec.gov, 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 SEC.

In addition, we use several non-GAAP financial measures when presenting our financial results in this document. Please refer fo the
reconciliations between our GAAP and non-GAAP financial measures in the appendix fo this presentation and on our website at
www.trueblue.com under the Investor Relations section for additional information on both cument and historical periods. The
presentation of these non-GAAP financial measures is used to enhance the understanding of certain aspects of our financial
performance. It is not meant to be considered in isolation, superior to, or as a substitute for the directly comparable financial measures
prepared in accordance with U.S. GAAP, and may not be comparable to similarly tiled measures of other companies. Any
comparisons made herein to other periods are based on a comparison fo the same period in the prior year unless otherwise stated.




Investment highlights

Market leader in U.S. industrial staffing and global RPO with
increasingly diverse service offerings

Market Leader

Track Record Track record of favorable growth and investor returns

Well positioned in attractive vertical markets with flexibility to

festioning respond to emerging trends

Leveraging technology to drive growth, competitive

Innovation
differentiation and increased efficiency

SOHGRIERTTIEIS  Strong balance sheet and cash flow to support stock buybacks




TrueBlue at aglance

151,000 730,000 W #

Qlients served annually People connected to One of the largest US. industrial Global
with strong diversity' work during 2018 staffing providers RPO provider?
20132018 2013-2018 Average Return

Revenue CAGR on Equity®

8 16%
ﬁirl 0 O N/ Retu:n
N

/E\verest Group HRO: & ‘ NACD

2018 Revenue

From insight to action. HATIOMAL ASSOCIATION OF
CORPORATE DIRECTORS

PeopleScout named a Leader and HRQ Today magazine repeatedly Thousands of veterans hired each Recognized for breakthrough board
Star Performer by Everest Group for  recognizes PeopleScout as a global  year via internal programs as well as practices that promote greater
service delivery, technology and market leader Hiring Qur Heroes and Wounded diversity and inclusion
buyer satisfaction Warriors

" N sirgde effent el for e then Sool tolal evenue for FY 2018,
# Spue: Everest Group, Overall recuitment process aubsauming rarkings by annual nurmber of hires (2018,
¥ Calcuisted a8 adjusted net income diidsd by average shareholdars’ equity over the pricr four quarters,




Three specialized segments meet diverse client needs

I
peopleready peoplemanagement peoplescout

A TRUEBLUE COMPANY A TRUEELUE DIVISION A BERTLRG ER—

On-demand contingent Onsite contingent Talent solutions for
labor for industrial clients workforce management recruiting permanent
solutions'! employees?

®PecpleReady ® PecpleManagment  ® PeopleScout

syt | S

Mergin 6% % 19%

" i s e folkowing elisinet brands fo meret our Pecplebanagement contingent workdoree solufions: Stalf Menagerment | SX, SIMCES Isouring Scuions and Cenderfin Crivers,

# Mo inchudes menaged senvios prvider busiress, which provides dhents with improved quelity and spend management of their contingent labor vendons.

? Reerne: and segrvent profit caludaions based on FY 2018, Starting in FY 2098 we ae evaluating performance based on segrent revenue and segrent profit, Segment profi s conparble o segrent adusted EBITDA amourts reperted in prior
pericaks, ancd thes charge did nolimpac the mix of profit by segment. Segrrent profil includes revenue, rdated cosl of sevices, and ongaing cperaing experses direclly allrbulatie fo the reporlable segment. Segrment profil eohudes goodll and
intangible imparment chames, depreciation and amorizetion expensa, unaliocated coporete generdl and adminsraive axpanss, interest, other inoome and expense, income tawes, and oosts not considered fo be ongoing costs of the segmert.




Solving workforce challenges globally

Workforce solutions is a good place to be, as businesses increasingly turn to human
capital experts to help solve global talent challenges.

g St s [ trueblue
: We deliver a
Dynamics By 2030, allbaby ~ Workforces are robust client
Aworker boomers will be over becoming increasingly - value proposition
shortage is age 65 complex with specialized
affecting key and wil %ndglo'bal. workforce
ompanies :
segments. TrueBlue outnumber . s?ruggling i solutions for

targets four ofthe ~ children for the first develop multple value staffing, workforce
occupations with the ~ time in history, with  propositions foran ~ Management, and

highest expected job  20% of the increasingly recruitmgnt process
grow th by2024." population above diverse workforce. ~outsourcing.
retirement age.?

! Bureau of Lator Stafistics Evployrrent Projecions Oeoupations wih the mes! b growth, 262026 Industrial stalling and FROjchs: #2: food prepy'senving werkers, #81 fabor, Seight, siock, ared mefesial movers, #12 constuction laborers and
#16: ousiomer sanice represantatives.
1.5 Cenaus Burean, An Aging Matiorr Projected Mumber of Children and Older Adults (2018).




Strong position in attractive vertical markets

Construction Manufacturing Transport & Wholesale Retail & Services

A=

& Slructural labor shortages drive ® LS. manufacluring rengissance & Acute supply | demand gap and ® Rapld demand changes in the

w demand for staffing services driving job growth again high driver turnaver industry requiring a high degree of
Q L

E # Househeld formation outpacing # Increased incentives to reshore # New safety requlations such as )

g‘ fousing starts, creating pent-up including increasing wages in shorter shifts driving higher demand = @ E-commerce driving the need for
E. demand Chrllna,r:ﬂshr{:drel pr_ottjlu:l 1[1;"[}’ o Justin-ime production / inventory ml_‘ke fr&?ﬂ\:lsrej hzﬂ: more

= sl s s management driving need for s .

3 # Political cimate favoring flexibility # Traditional bricks-and-mortar

£ investments in domestic production retailers developing on-line

presence |ust to keep pace

FY-18 Business Vix: 23% FY-18 Business Mix 26% FY-18 Business Mx 22% FY-18 Business Mix: 18%

Housing Starts Have Mot Kept Pace U.S Menufacturing Renaissance Wholesde Trade At New Hgh E-cormmerce Growing % of Retal Sales
e LIS PO e Honig P Indhetrial Production Trereprrtction v Vérssing Eploymere E-commencs ol Al Sdles

[T Tosns I Wiiors

g .11 1 i i

a0 - w0 MO ol i

g 150 b a8 ] 1\1:

) 1] o

A0 - 1,000 a0 ]

20 w i T

i1} 50 . a5 1 L]

r - ) 5 _ apdl o T o ;
ITHH BREBRERRES TREBRARERA BERREREAEG

Saree 1S Cores Bureeny Soureer LS. Boewrd of Govemors of e Feclord Fesrve Sytemi(FRE] | Soumes Buresews of Libor Siatisties Soure LS o Burssy




Powerful secular forces in industrial staffing

L

Growing Nerket

Positive
Demographic
Trends

Temporary Help
Penetration Growth

1 Seurce: Saflvg Ind.siy Arelyess,

@ LS. industrial staffing market has grown 6%
annually since 2010'

® Projected to be a $50 billion market by 2025°

@ Skilled worker shortages in key areas where
TrueBlue spacializes and has a recruiting edge
(2.9. skilled construction and truck drivers)

# Deapening of the general contingent labor pool:
o Influx of lower skilled workers

o Aging baby boomers embracing the gig
economy (semi-relired)

# Growth in femporary staffing employment is
outpacing the overall labor market growth:
o Uneven demand and dramatic seasonal
volume drives more contingent hiring
o Economic uncerfainty associated with the
longer cycle makes contingent labor more
attractive

£ Soure: TrueBlue eslimete besed on 6% CAGR from 2018 o 2025

* Source:; Buresu of Lebor Statisics,

Compelling
Technology

5n

& Moving from branches and paper checks to
mobile connectivity and electronic payments

& Opportunity fo enhance efficiency and growth

# Rapidly increasing headcount needs for e-
commerce — mare workers needed per
warehouse lo facilitale expedited delivery and
handle refumns

# Traditional warehousing focused on moving
pallets; e-commerce involves individual pieces
and an increased need for a flexible workforce

® Domestic manufacturing is starting to make a
comeback, with more than 1 million new jobs
since 2010°

® Palitical climate making overseas
investmantsidependence less aftractive

# Rising wages in developing countries; higher
shipping costs; concerns about quality and
praduction speed




Segment strategy highlights

peopleready

A TRUEBLUE COMPANY

@ 15%+ potential operating

margin on incremental
revenue

® JobStack™ creating

favorable differentiation

with clients and
associates

¢ >30% of all orders now
filled by JobStack

people

A TRUEBLUE DIVIGION

Attractive on-site solution

® Perfect fit for larger

clients with longer-
duration / strategic need
for contingent workers

Strength in the
e-commerce vertical

Focused on new client
wins and margin
expansion

[l people

A TRUERLUE COMPANY

Compelling value
proposition with
attractive margins

Global RPO market
experiencing strong
growth

Leverage TMP
acquisition to compete
on global opportunities

Industry leading
proprietary technology —
rolling out Affinix™, a
next-generation HR tool

Boost shareholder returns through share repurchase




Transforml ng our business for a dlgltal future

JobStack” Ri— P> )

\,TM
peopleready a F F

A TRUEBLUE COMPANY BY pEDpLESCDUT

Mobile app that algorithmically connects workers Industry leading platform for sourcing, screening
with jobs and delivering a permanent workforce

# Driving value via higher candidate

vy
e Competitive g . satisfaction, faster conversion
differentiation enhances rates, reduced time to fill and
client and worker loyalty = client scalability

® Winner of the 2018 HRO Today
TekTonic Award for Candidate
Experience

Yk hhky ® 46starsiniOSapp

store (worker app)
Winner of the 2018 Brandon Hall
Award for Best Advance in RPO

e >30% of all orders now
(@ filed by JobStack
Technology

it e peopleready comfobstack/ s peoplescout comafinix/




PeopleScout: attractive margin and rapid growth

o O

o

|
0

]
0

Industry Leadership

#1 global provider of enterprise RPO'
Emerging healthcare vertical strength

Differentiated Service
Proprietary technology drives

value-add recruitment capabilities

Growing Market
12% global market growth CAGR?

Global Prospects

Opportunity to broaden footprint in

Europe and Asia Pacific

Acquired TMP Holdings LTD, in June
2018 increasing PeopleScout’s ability
to compete for more global business

! Source; Everest Group. Overal RPOrankings by annual rumber of hires (2017).
2 Sourcey Nefsori-ll (2018), Represerts estimated merked CAGR from 2017-2022.

High Margin Business

Segment Profit Margin

= PecpleSoout 1%

_.-“"'--J
u TBI Totd ’
_-"K—
_-"If{

Y

FY-15 Fy-18

Increasing Importance to TrueBlue

PeopleScout % of Total Company Results

Revenue  ® Segment Profit
’ g 31%

P
/ 10%

4% -
mu N

FY-15 Fy-18




Well-Positioned to Boost Shareholder Returns with Buybacks

Strong balance sheet

Ample cash flow generation

17x 1.7x =
n
milons m
0.9 1.0x
06 - $109
1 = = n B
m B
2014 2015 2016 017 2018 2014 2015 2016 2017 208
Total Debt to Adjusted EBITDA! Free Cash Flow?
Increasing share repurchases Return on Equity*
millons - i
$35 17% o 17% 16%
13%
6
%0 %0 &=
2014 2015 2016 2017 2018
Share Repurchases® 2014 2015 2016 2017 2018

" Sem the appendix fo this presentaion and “Firencial Infarmetion” in e imestors section of our wabesite ot waw inosblue.oom for a definifion and full reconciliaion of non-GAAP firencdal messures Io GAAP firendal resulfs,
 Caloudated a8 net cash provided by cperating activifies, minus purchases for propesty end equipment. Ses the appende o this presentation and “Finenddl |nformration” in the Imvestons section of our vwebsite 2 waadinuetluescom for & definition and full

recnciiaton of non-GAAP fnancisl rmeeeures to G finendal resuits

* Currenily ulizing $100 million siock repurcheess auhorization announced on 30 Celcber, 2017, $58 rillon rerreining under the auhorization axs of Deoenber 51, 2018,

A Calolated a5 adusted net income dhided by everage sharshaiders equity at the and of the prior four queres.
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NON-GAAP FINANCIAL MEASURES AND NON-GAAP RECONCILIATIONS

In addition to financial measures presented in accordance with U.S. GAAP, we monitor certain non-GAARP key financial measures. The presentation of these
non-GAAP financid measures is used to enhance the understanding of certain aspects of our financial performance. 1t is not meant to be considered in
izolation, superior to, or a5 a subdifute for the directly comparable financia measures prepared in accordance with U.S. GAAP, and may not be comparable to
similarly titled measures of other companies.

MNon-GAAP Measure

Definition

Purpose of Adjusted Measures

EBITDA and
Adjusted EBI TDA

Adjusted nd income
and Adjusted net
income, per diluted
share

Freecash flow

EBITDA excludes fram net i ncome (1 ass):
- interest and other income (expensa), net,
- income texes, and

- deprecialion and amorti zation,

Ad]ust_egi .I:E”%I.TDA. fprthgdexdudas

= LISt |rrleg'a‘Jon 1

-ﬁdwill and intangible asset imparment charge, and

- Work Opportunity Tex Credit third-party processing fees and
- other codls,

Net income (loss) and net income (loss) per diluted share, excluding:

- adjustment to the gain on divestiture,

- acouistionintegration costs,

- goodwill and intangible asset impairment charge,

- amorti zation of intangibles of acquired businesses, as well as accretion expensa
related to acquisition eam-out,

- other costs,

- tax effect of each adjustment to ULS. GAAP net income (loss), and

- adjusted income taxes to the expected effective tax rate.

Net cash provided by operating activities, minus cash purchases for property and
equipment.

- Enhances comparability on a consi stert besis and provides
investors with usaful insight into the underlying trends of the
business.

- Used by to assess performance and effectiveness of

our busi ness strategies

- Provides a messure, among others, used i n the delermination of
incenti ve compensation for management.

- Enhances comparability on a consistent basis and provides
Lm@torswith useful insght into the underlying trends of the
LSiness,

- Used by management to assess performance and effectiveness of
our business strategies.

- Used by management to assess cash flows




1, RECONCILIATION OF U.S, GAAP NET INCOVE (LOSS) TOADJUSTED NET
INCOVE AND ADJUSTED NET INCOVE, PER DILUTED SHARE (Unaudited)

2018 aN017 20165 2015
52 Wesks Ended 52 Wik 5 Ended 53 Wesk s Ended 52 Wesks Ended

{in thousands, except for per share data)” D 30, 2018 Dec 31, 2017 Jan 1,207 Dec: 25, 2015
Met income (loss) 13 6575 § 55456 § {15,251) & T1.247
Adjustment to gain on divestiture (1) (718) — — —
Acquisition and integration costs (2) 2672 - 6,654 5,135
Goodwill and intangible asset impairment charge (3) - - 103,544 -
Amortization of intangible assets of anquired businesses (4) 20,750 22,290 27,069 19,903
Other costs (5) 10,317 162 5,569 —_
Tax effect of adjustments to net income (| oss) (6) (5,074) (6,287) (39.994) (7.011)
Adjustment of income taes to normali zed effectiverae (7) (1,643 380 606 (1,805)

Adjusted nd income $ 91,858 § 72001 % 88197 § 87 469

Adjusted net income, per diluted share 5 . 174§ 210 § 210
Diluted weighted average shares outstanding 40,275 1,441 41,968 41,622

2 RECONCILIATION OF U.S. GAAP NET INCOVE (LOSS) TO EBITDA AND
ADJUSTED EBITDA (Unaudited)

2018 2017 2016 2015
52 Wesks Ended 52 Wesks Ended 53 Wesks Ended 52 Wesks Ended

{in thousands) Diec 30, 2018 Dec 31, 2017 Jan 1, 2007 Diec: 25, 2015
Nel income (1oss) § 65754 § 55456 § (15,251) % 71,247
Income tax expense (benefit) 9909 22084 (5,089 25,200
Interest and other (income) expense, net (1,744} 14 3,345 1,395
Depreciation and amorti zation 41,049 46,115 46,692 41,843

EBITDA 114,968 123,679 29,697 139,685
Acquisition and integration costs (2) 2672 —_ 6,654 5135
Goodwill and intangible asset imparment charge (3) — - 103,544 —
Work Opportunity Tax Credit processing fees (8) 985 805 1,858 2352
Other costs (5) 10317 162 5,569 —

Adjusted EBITDA § 126042 § 124646 5 147,322 § 147,172

Seathelast dide of the appendix for foolnotes. 15




3. RECONCILIATION OF NET CASH PROVIDED BY OPERATINGACTIVITIES TO
FREE CASH FLOWS (Unaudited)

2018 2017 2016 015
52 Weehs Ended 52 Wesks Ended 53 Wesks Ended 52 Weeks Ended
{in thousands) Dec 30, 2018 Dec 31, 2017 Jan 1, 2017 Dec 25, 2015
Net cash provided by operating activities 5 125692 § 100,134 § 260,703 § 72,072
Capital expenditures (17,054) (21,958) (29,042 (18,334)
Free cash flows § 108638 $ 78176 § 231661 § 53,678

Footnotes:

1.
2.

o

Gain on the divestiture of our FlaneTechs business sold mid-March 2018,

Acquisition and integration costs related to the acquisition of TMP Holdings LTD, which was completed on June 12, 2018, the acquisition of the recruitment process
outsourcing business of Acn Hewitt, which was completed on January 4, 2016, the acquisition of SIMOS, which was completed on December 1, 2015, and the
acquisition of Seaton, which was completed on June 30, 2014,

The Goodwill and intangible asset impairment charge for the fiscal year ended January 1, 2017, included $99.3 million of impairment charges relating to our Staff
Management | SMX, hrX, and PlaneTechs reporting units, and write-off of the CLIP and Spartan reporting unit trade names/trademarks of $4.3 million due to the re-
branding to PeopleReady. Note, our PeopleScout and hrX service lines were combined during fiscal 2016 and now represent a single operating unit {PeopleScout),
Amortization of intangible assets of acquired businesses, aswel| as accretion expensa related to the SIMOS acquisition earn-out in fiscal years 2017 and 2016.

Other charges for the fiscal year ended December 30, 2018 include implementation costs for cloud-based systems of $6.7 million and accelerated vesting of stock
associated with the CEO transition of $3.6 million. Other charges for the fiscal year ended December 31, 2017 include a workforee reduction charge of $2.5 million
primarily associated with employee reductions in the PeopleReady business, offset by $2.3 million of workers' compensation benefit. The workers' compensation
benefit is associated with the favarable settlement of insurance coverage associated with a former insurance company and other items not considered part of our core
operations. Other charges for the fiscal year ended January 1, 2017, consigt of costs of $2.6 million associated with our exit from the Amazon delivery business, $1.3
million adjustment to increase the earm-out associated with the acquisition of SIMOS, and branch signage write branch signage write-offs of $1.6 million due to our re-
branding to PeopleReady.

Totd tax effect of each of the adjustments to U.S. GAAP net income (loss) using the expected ongoing rate of 16 percent for 2018, due to the enacted U.S. Tax Cuts
and Jobs Act, and 28 percent for al other periods presented.

Adjustment of the effective income tax rate to the expected ongoing rate of 16 percent for 2018, due to the enacted U.S. Tax Cuts and Jobs Act, and 28 percent for all
other periods presented.

These third-party processing fees are associated with generating the Work Opportunity Tax Credits, which are designed to encourage employers to hire workers from
certain targeted groups with higher than average unemployment rales.







