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Item 2.02. Results of Operations and Financial Condition.

On April 29, 2019, TrueBlue, Inc. (the “company”) issued a press release (the “Press Release”) reporting its financial results for thefirst quarter ended March 31, 2019,
and revenue and earnings outlook for the second quarter of 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 first quarter ended March 31, 2019 (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 Monday, April 29,
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 outQ1 2019 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 April 29,

2019

99.2 Earnings Results Presentation for April 29, 2019 conference
call

99.3 Investor Roadshow

Presentation



EXHIBIT INDEX

Exhibit

Number Exhibit Description Filed Herewith
99.1 Press Release dated April 29, 2019 X
99.2 Earnings Results Presentation for April 29. 2019 conference call X

99.3 Investor Roadshow Presentation X
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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: April 29, 2019 By: /s/ Derrek L. Gafford
Derrek L. Gafford

Chief Financial Officer and Executive Vice President



TRUEBLUE REPORTS FIRST QUARTER 2019 RESULTS

TACOMA, WASH. - Apr. 29, 2019-- TrueBlue (NYSE:TBI) today announced itsfirst quarter results for 2019.

First quarter revenue was $552 million, roughly flat compared to revenue of$554 million in the first quarter of 2018. Net income per diluted share was$0.21, a decrease of 5
percent, compared to $0.22 in the first quarter of 2018. Adjusted net income! per diluted share was $0.27, a decrease of 13 percent, compared to $0.31 in the first quarter of 2018.

“Our revenue trend improved from the prior quarter despite challenging weather conditions, and bottom line results exceeded our expectation,” said Patrick Beharelle, CEO of
TrueBlue. “PeopleReady delivered its fourth consecutive quarter of revenue growth and our focus on reducing cost of services produced our thirteenth consecutive quarter of
consolidated gross margin expansion.

“We see a favorable market for human capital services and are pleased with both the progress and opportunity associated with our strategies,” Mr. Beharelle continued. “Our
JobStack™ and Affinix™ technologies are leading our business into a digital future. JobStack dispatches continue to increase and we are accelerating our deployment of
Affinix. We remain focused on organic growth, disciplined cost management, and returning capital to shareholders.”

2019 Outlook

TrueBlue estimates revenue for thesecond quarter of 2019 will range from $606 million to $623 million. The company also estimates net income per diluted share will range
from $0.39 to $0.46 and adjusted net income per diluted sharewill range from $0.55 to $0.62.

Management will discuss first quarter 2019 results on a webcast at 2 p.m. PDT (5 p.m. EDT), today, Monday, Apr 29, 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
(in thousands, except per share data) Mar 31, 2019 Apr 1, 2018
Revenue from services $ 552,352 $ 554,388
Cost of services 403,976 411,120
Gross profit 148,376 143,268
Selling, general and administrative expense 129,661 125,763
Depreciation and amortization 9,952 10,090
Income from operations 8,763 7,415
Interest and other income (expense), net 553 2,204
Income before tax expense 9,316 9,619
Income tax expense 1,040 864
Net income $ 8,276 $ 8,755
Net income per common share:
Basic $ 021 $ 0.22
Diluted $ 021 $ 0.22

Weighted average shares outstanding:
Basic 39,366 40,443
Diluted 39,735 40,694



TRUEBLUE, INC.
SUMMARY CONSOLIDATED BALANCE SHEETS

(Unaudited)
(in thousands) Mar 31, 2019 Dec 30, 2018
ASSETS
Cash and cash equivalents 26,328 $ 46,988
Accounts receivable, net 327,038 355,373
Other current assets 32,620 27,466
Total current assets 385,986 429,827
Property and equipment, net 57,898 57,671
Restricted cash and investments 229,743 235,443
Goodwill and intangible assets, net 324,547 328,695
Operating lease right-of-use assets 38,717 —
Other assets, net 63,125 63,208
Total assets 1,100,016 $ 1,114,844
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities 215,321 $ 225,526
Long-term debt, less current portion 42,200 80,000
Operating lease long-term liabilities 26,723 —
Other long-term liabilities 217,485 217,879
Total liabilities 501,729 523,405
Shareholders’ equity 598,287 591,439
Total liabilities and shareholders’ equity 1,100,016 $ 1,114,844




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

13 Weeks Ended

(in thousands) Mar 31, 2019 Apr 1, 2018
Cash flows from operating activities:
Net income 8,276 $ 8,755
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 9,952 10,090
Provision for doubtful accounts 1,778 2,209
Stock-based compensation 3,606 3,409
Deferred income taxes 3,209 1,370
Non-cash lease expense 3,565 —
Other operating activities (1,841) (572)
Changes in operating assets and liabilities:
Accounts receivable 26,558 42,679
Income tax receivable (3,645) (2,842)
Other assets (5,274) (1,964)
Accounts payable and other accrued expenses 9,878) (5,232)
Accrued wages and benefits (10,266) (10,125)
Workers’ compensation claims reserve (4,380) 4,579)
Operating lease liabilities (3,414) —
Otbher liabilities 3,268 1,637
Net cash provided by operating activities 21,514 44,835
Cash flows from investing activities:
Capital expenditures (5,862) (1,911)
Divestiture of business — 8,500
Purchases of restricted investments 3,070) (3,299)
Maturities of restricted investments 10,337 6,417
Net cash provided by investing activities 1,405 9,707
Cash flows from financing activities:
Purchases and retirement of common stock (5,303) —
Net proceeds from employee stock purchase plans 380 395
Common stock repurchases for taxes upon vesting of restricted stock (1,438) (2,086)
Net change in revolving credit facility (37,800) (46,301)
Payments on debt — (567)
Other (69) —
Net cash used in financing activities (44,230) (48,559)
Effect of exchange rate changes on cash, cash equivalents and restricted cash 314 (760)
Net change in cash, cash equivalents, and restricted cash (20,997) 5,223
Cash, cash equivalents and restricted cash, beginning of period 102,450 73,831
Cash, cash equivalents and restricted cash, end of period 81,453 § 79,054




(in thousands)

TRUEBLUE, INC.
SEGMENT DATA
(Unaudited)

13 Weeks Ended

Mar 31, 2019

Apr 1,2018

Revenue from services:

PeopleReady $ 326,868 $ 316,835
PeopleManagement 158,044 183,892
PeopleScout 67,440 53,661
Total company $ 552,352 $ 554,388
Segment profit (1):
PeopleReady $ 11,470 $ 9,525
PeopleManagement 2,306 5,649
PeopleScout 10,427 11,905
24,203 27,079
Corporate unallocated expense (7,277) (7,664)
Total company Adjusted EBITDA (2) 16,926 19,415
Work Opportunity Tax Credit processing fees (3) (240) (195)
Acquisition/integration costs (4) (577) —
Other adjustments (5) 2,606 (1,715)
EBITDA (2) 18,715 17,505
Depreciation and amortization 9,952) (10,090)
Interest and other income (expense), net 553 2,204
Income before tax expense 9,316 9,619
Income tax expense (1,040) (864)
Net income $ 8,276 $ 8,755

(1) We evaluate performance based on segment revenue and segment profit. Segment profit includes revenue, related cost of services, and ongoing operating expenses directly
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.

(2) See the Non-GAAP Financial Measures table on the next page for definitions of EBITDA and Adjusted

EBITDA.

(3) 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.

(4) Acquisition/integration costs relate to the acquisition of TMP Holdings LTD completed on June 12,

2018.

(5) Other adjustments for the periods presented include implementation costs for cloud-based systems. For the 13 weeks ended March 31, 2019, other adjustments also include
amortization of software as a service assets, which is reported in selling, general and administrative expense, these costs are offset by $3.9 million of workers’ compensation benefit
related to additional insurance coverage associated with former workers” compensation carriers that are in liquidation.



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 adjustments.

Net income and net income per diluted share, excluding:
- gain on divestiture,
- amortization of intangibles of acquired businesses,
- acquisition/integration costs,
- other adjustments,
- 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)
Q12019 Q12018 Q2 2019 Outlook*
13 Weeks Ended 13 Weeks Ended 13 Weeks Ended
(in thousands, except for per share data) Mar 31, 2019 Apr1,2018 Jun 30, 2019
Net income $ 8,276 $ 8,755 $ 15,500 — $ 18,100
Gain on divestiture (1) — (1,393) —
Amortization of intangible assets of acquired businesses (2) 5,081 5,221 5,000
Acquisition/integration costs (3) 577 — 800
Other adjustments (4) (2,606) 1,715 1,600
Tax effect of adjustments to net income (5) 427) (887) (1,000)
Adjustment of income taxes to normalized effective rate (6) (264) (675) —
Adjusted net income $ 10,637 $ 12,736 $21,800 — $ 24,400
Adjusted net income, per diluted share $ 027 § 0.31 $0.55—80.62
Diluted weighted average shares outstanding 39,735 40,694 39,500

*Totals may not sum due to rounding



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

EBITDA
(Unaudited)
Q12019 Q12018 Q2 2019 Outlook*
13 Weeks Ended 13 Weeks Ended 13 Weeks Ended
(in thousands) Mar 31, 2019 Apr1,2018 Jun 30, 2019
Net income $ 8,276 $ 8,755 $ 15,500 — $ 18,100
Income tax expense 1,040 864 2,500 — 2,900
Interest and other (income) expense, net (553) (2,204) (400)
Depreciation and amortization 9,952 10,090 9,800
EBITDA 18,715 17,505 27,500 — 30,500
Work Opportunity Tax Credit processing fees (7) 240 195 200
Acquisition/integration costs (3) 577 — 800
Other adjustments (4) (2,606) 1,715 1,600
Adjusted EBITDA $ 16,926 $ 19,415 $30,000 — $ 33,000
* Totals may not sum due to rounding
3. RECONCILIATION OF U.S. GAAP REVENUE TO ORGANIC
REVENUE
(Unaudited)
Total company PeopleScout
Q12019 Q12018 Q12019 Q12018
13 Weeks Ended 13 Weeks Ended 13 Weeks Ended 13 Weeks Ended
(in thousands) Mar 31, 2019 Apr1,2018 Mar 31, 2019 Apr 11,2018
Revenue from services $ 552,352 $ 554,388 $ 67,440 $ 53,661
Acquired entity revenue (3) (14,289) — (14,289) —
Organic revenue 538,063 554,388 53,151 53,661
4. RECONCILIATION OF NET CASH PROVIDED BY OPERATING ACTIVITIES TO FREE CASH
FLOWS
(Unaudited)
Q12019 2018 2017 2016
13 Weeks Ended 52 Weeks Ended 52 Weeks Ended 53 Weeks Ended
(in thousands) Mar 31, 2019 Dec 30, 2018 Dec 31, 2017 Jan 1, 2017
Net cash provided by operating activities $ 21,514 $ 125,692 $ 100,134 $ 260,703
Capital expenditures (5,862) (17,054) (21,958) (29,042)
Free cash flows $ 15,652 $ 108,638 $ 78,176  $ 231,661

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

(2) Amortization of intangible assets of acquired
businesses.

(3) Acquisition/integration costs and acquired entity revenue relate to the acquisition of TMP Holdings LTD completed on June 12,
2018.

(4) Other adjustments for the periods presented include implementation costs for cloud-based systems. For the 13 weeks ended March 31, 2019 and June 30, 2019, other adjustments
also include amortization of software as a service assets, which is reported in selling, general and administrative expense. For the 13 weeks ended March 31, 2019, these costs are
offset by $3.9 million of workers’ compensation benefit related to additional insurance coverage associated with former workers” compensation carriers that are in liquidation.

(5) Total tax effect of each of the adjustments to U.S. GAAP net income using the expected ongoing rate of 14 percent for 2019 and 16 percent for
2018.

(6) Adjustment of the effective income tax rate to the expected ongoing rate of 14 percent for 2019 and 16 percent for
2018.



(7) 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.
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ForwarcHooking statements

This document contains forwarc-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 abilty 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 husiness 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 10K and 10-Q, copies of which may be obtained by visting 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
slatement, whether as a result of new information, future events, or otherwise, except as required by law. Any ofher reference to
future financial estimates are included for informational purposes only and subject to risk factors discussed in our most recent
flings with the SEC.

In addition, we use several non-GAAP financial measures when presenting our financial results in this document. Please refer to
the reconcliations between our GAAP and non-GAAP financial measures in the appendix to this presentation and on our website
at www.irueblue.com under the Investor Relations section for additional information on both current and historical periods. The
presentaion 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 financlel
measures prepared in accordance with U.S. GAAP, and may not be comparable to similarly filed measures of other companies.
Any comparisons made herein to other periods are based on a comparison to the same period in the prior ear unless otherwise
stated,




Q1 2019 summary

Improving revenue trend

o Total revenue flat, up from -3% in Q4 2018
* Organic revenue -3%, up from -5% in Q4 2018

EPS exceeded company outlook

# EPS of $0.21 exceeded high-end of company outlook by $0.10

o Outperformance driven by lower workers' compensation expense?
® EPS-5% and adjusted EPS' -13%

# Thirteenth consecutive quarter of gross margin expansion

Strategic progress and return of capital to shareholders

o PeopleReady: 800k shifts via JobStack™ in Q1 2019 with digital fill rates of 40%

® PeopleManagment: Attractive on-site solution for larger clients with strategic needs
o PeopleScout; Leveraging Affinix™ and global strategy to drive long-term growth

o Share Repurchases: $5M in Q1; $53M remaining under current authorization

1 See the append o this presentaion and “Financial Inforration” in the investars section of our website at wactrubiue com for a definficn and ful recondilition of non-GAAP financial messures fo GAAP firandid resufs.
2839 rilion of workers' compensation benedit from favorable develaprents associated with prior insurance cariers. Favorabilty excluded from adjusted FRITDA and adjusted net incore.




Financial summary

i

e B
Gross Prof §148 4%
Net Income 5.3 5%
Net Income Per Dillted Share 021 5%
Adusted Nt Inoorre $106 6%
Adj. Net Income Per Dillted Share §0.27 -13%
Adusted EBITDA $169 A3
Adusted EBITDANergin 3% L0bps

® Revenue growth muted by challenging weather in Feb. (approx. -1% growth impact)
® Gross profit and net income in Q1 2019 benefited from lower workers’ compensation expense
o Netincome in Q1 2018 benefited from gain on divestiture of PlaneTechs

1See the appendx to this presentation and “Financial Information in the investors sediion of our website &t waw:trugblue: com for a defirtion and full reconciliation of non-GAAP financial measures o GAAP firendid resuits, 4
. _____________________________________________________________________________________________________________________|]
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Q1 2019 results by segment
Revenue 327

% Growth 3%

11
20%

3.5%
St

Segment P
%Growth

% Margin
Cherge
Notes:

# Revenue growth of 3% v. 2%
last quarter

@ Fourth consecutive quarter
with revenue growth

# Segment margin up primarily
from lower workers'
compensation expense?

198 §67

§
14%

52
5%

1.5%
Ai0bps

2%

ke
$10
12%
16.5%

G0bps

# Growth constrained by

# Growih constrained by previously disclosed
previously disclosed headwinds®
headwinds® . Ny
. o # Margin compression primarily
# Margin compression primary due to the acquisition of TMP
due to Prewously disclosed (~200 bps) and previously
headwinds (~100 bps from disclosed headwinds (~200
Amazon and ~100 bps from bps); remaining compression
another retail client) due to quarterly timing
differences

"W evaluate performance baser on segrent revenue and segrent profit. Segment profit includes revenue, refatid oot of senvices, and ongoing operating expenses directy atfributable to the repartable segment. Sagment profit
excludes goodl and intangible pairment cherges, depreatin and amertization expense, nalocated corporate general and adminitatve expense, nferes, ther ineome and expense, ncome aves, anvd costs ot consicred

o be ongaing costs of the segment.

2Year-over-year margin expanded afler exduding the 539 million benefit primexily cueto lower workers' compensation expense.
¥ PecpleManagrment revenue headwind from loss of Amazon Canadian business in (3 2018 (4% revenue growth headwind), ivestiture of PlaneTechs in Qf 2018 (4% headwind) and volume / price reductions af another retal dlient

(3% headhind), Associted seqet pofitheadin of aporoxiely S3M.

# PecpleSoout revenue headwind from one dlient los! alter beling accpired andless volume / lower mergins on a lerge accoun! thel wes repriced o reflect a rulti-year arvangement (-2% combined revenue growth headwind)

Associete segyrent proft heachindof apprimelly $1M.




Leading our businessintoa d|g| aI future
_ JobStack” e

aﬂ-"n :

s PEDPLESCOUT

peopleready

A TRUEBLUE COMPANY

Industry leading mobile app that connects our Industry leading platform for sourcing, screening

workers with jobs and delivering apermanent workforce
Before Affinix After
" .
¢ 80 /0 Worker adoption #30% applicant 4 #80%+ applicant
i i ion rate' conversion rate
and 15,000 clients using converson Qickianly '
***** ¢ Adbstarsin IOS app # Not moble enabled D ':g;?yomnrﬂ?t:::s
store (worker app) Mobile enghled
o 800k shifts via JobStack sLiniedpesse ﬁ]ﬁ 40 candcaes
‘ e, AT A sourci sourced per job
in Q12019 with digital il =" Effcent sourcing
@ rates of 40% -
* #>35 days tofil # 25 days o fil
Virtual screening
htip:/funw. peapleready.comyjobstach/ hitps:/fwww. pecplescout.convaffiniy/
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" Ppplcant conwersicn rale nepwresents the rumber of compleled appliations owr the rumber of aplicalions infialed.




Strong balance sheet and return of capital

Total Det Debt o Total Capital
Amaurtsinrilions o NetDeti Cah
$138
$119

§%

. -
516

2016 2018 Q1 2019 216 2017 2018 1 2019
Liquidity Share Repurchase % of Free Cash Flow?
Avounts in millons # Barrowing Avaibilty - Cash
$200 :
7
$171 -
= 59 8251
§213
$13 117
2016 017 018 Q1 2019 _” r—

Note: Figures may ot sumto consdlicated tctals due o rounding. Balances as of fiscal period end.

1 Calcufated as ot deb cvided by the sum of ol debt plus shereholders equly

# Free cash flow celoulated as net cash provided by aperaing activities less capital expendures. See the appendifo this presentation and “Financid Information” in the Invesstors section of our website af
i ruebiue. com for a definiion and full reconciiztion of non-GAAP financial measures 1o GAAP firandial resuts.
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Q2 outlook

Amounts in milliors, except per

SGplofeyy  * Prevousy dsdcsedheadins st todiiish n Q2
Total TrueBlue' o gy 0 Revenue headwind of §13 (-2 growth inpect) v. $281n Q1 (5% growth impact)
Feloharari 0 Adusted EBITDA headind of $4

PeopleReady %gﬁ + Gowh ullok et rcent favorae ends, b fag more il yeaveryear conparsonin G2,

+ Retal headwinds due to loss of Amazon Canadian business effective Sept. 1, 2018 and volume / price reduction
PecplelVeragerment $100t0$166  atencther et et (511 revenueimpect or 6% growhipac)
%o Phgonh
+ Noheadind fom PeneTechs dvesture (oompetedin 0t 2019

96810871+ Clent headwinds due to e dlient st aftr being aoqured and less volume / lower mergins on a large acoourt

PeapleSoott TARRIN ety o grietorelct it aengeent (2 eence e, 4% rouh )
Net income per diluted share: 90.39t0 5046
+ Assumes an effiective income tax rate of 14%

Adiusted net inoome per diuted share 805109062 o Aios o e e e e i 05

Capital expenitures #

! Figures may not sum to corsdlidated totals due to rounding,




Select 2019 outlook information

Arounts inrilions Y
# PecpleSoout Clients

m Retall lient (PecpleManagment)
m Amezon (PecpleVenagment)
u PlaneTechs (PecpleVenagrent)

-$13 ;_\-...
1 =
ol oy

s
5

-1 l E

®B19 W

Note; Figures may not sumto consdlicated fotals due o rounding. Please see the outiook section of our Ci4 2018 eamings presentation for additional background information.
" PecpleScout cient heewinds c o one dlient ost after being aoquied e ess volume/ lower merging on a e aooount et wes reqvioed o eflect ulfiyear amargenment

58

Revenue Headwinds

Q19 (Actual) Q-19 FY 2019

$17

Segment Profit Headwinds

Q119 (Actud) Q19
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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-GAAP key finencial measures. The presentation of these non-
GAAP financial measures is used to enhance the Understanding of cedain aspects of our financial performance. It is not meant to be considered in isolation,
superior to, or as a substitute for the directly comparable financidl 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 EBITDA excludesfrom net income: - Enhances comparability on a consistent basis and provides investars with

Adjusted EBITDA

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

Adjusied EBITDA, further excludes

- Work Opportunity Tax Credit third-party processing fees,
- aoquisition/integretion oosts and

- other adjustments

Adjusted nef incomeand  Net income and net income per diluted share, excluding:
Adjusted nef income, per - gain on divestiture,

diluted share

Organic revenue

Frescash flow

- amortization of intangibles of acquired businesses,

- acquisition/integration costs,

- other adjustments,

- tax effect of each adfustment to U.S. GAAP netincome, and
- adjust income taxes to the expected effectivetax rate.

Revenue from services exclucing acquired entity revenue,

useful insight into the underlying trends of the business.

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

- Provides ameasure, amang 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 manegement to assess performence and effectiveness of our
business strategies.

- Enhances comparability on a congistent 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 siralegies.

Net cash provided by operating activities, minus cash purchases for property and - Used by management to assess cash flows.

eqLipment.




1. RECONCILIATION OF U.S. GAAPNET INCOME TOADJUSTED NET INCOVEAND
ADJUSTED NET INCOME, PER DILUTED SHARE (Unaudited)

Q12019 Q12018 Q22019 Outlook™
13WeeksEnded 13 Weeks Ended 13 Weeks Endled
(In thousands, except for per share data) Mar 31,2019 Apr 1,2018 Jun 30, 2019
Net income § 8276 § 8756 § 15500 — § 18,100
Gain on divestiture (1) — (1,393) —
Amortization of intangible assets of acquired businesses (2) 5,081 521 5,000
Acquistion/integration costs (3) 577 = 800
Other adjustments (4) (2,606) 1715 1600
Tax effect of adjustments to net income (5) (42n (887) (1,000)
Adjusiment of income taxes to normalized effectiverate (6) (264) (675) -
Adjusted net income $ 10637 § 12736 5 21800 — § 24400
‘TO‘IEIS!TW ot sum dug to muncﬁng
Adjusted net income, per diluted share $ 027 § 031 §05 — § 062
Diluted weighted average shares cutdtanding 39,735 40,694 39,500

2. RECONGILIATION OF US, GAAPNET INOOVE TO EBITDA AND ADJUSTED EBITDA
(UnaUdl taj) Q12019 Q12018 (2 2019 Outlook*

13WeeksEnded 13 Wesks Ended 13 Weeks Ended

(in thousands) Mar 31,2019 Apr 1, 2018 Jun 30, 2019

Net income § 8276 § 875 § 15500 — § 18,100
Income tax expense 1,040 864 2500 — 2900
Interest and other (income) expense, net (5853) (2204) (400)
Depreciation and amortizalion 9,952 10,090 9,800
EBITDA 18,715 17505 27500 — 30,500
Work Opportunity Tax Credit processing fees (7) 240 195 200
Acquisition/integration costs (3) 517 - 800
Other adjustments (4) (2,606) 1,715 1,600
Adjusted EBITDA $ 16926 § 19415 § 30000 — § 33,000
* Totalsmay net sum dueto rounding

Seethe last dlide of the appendix for footnotes. 14




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

Total company PecpleScout
Q12019 Q12018 Q12019 Q12018
13 Weeks Ended 13 Weeks Ended 13 Weeks Ended 13 Weeks Ended
{in thousands) Mar 31, 2019 Apr 1,2018 Mar 31,2019 Apr 1, 2018
Revenue from services $ 552352 § 54368 § 67440 § 53,661
Acquired entity revenue (3) (14.289) - (14,289) -
Organic revenue 538,063 554,388 53,151 53,661

4, RECONCILIATION OF NET CASH PROVIDED BY OPERATINGACTIMITIES TO FREE
CASH FLOWS (Unaudited)

Q1209 2018 2007 2016
13WeeksEnded 52 WesksEnded  52WeeksEnded 53 WeeksEnded
{in thousands) Mar 31, 2019 Dec:30, 2018 Dec 31, 2017 Jan 1,2017
Net cash provided by operating activities § 2514 § 125692 § 10013 § 260703
Capitd expenditures (5,862) (17,064) (2196) (29,042)
Fres cash flows $ 1562 § 108638 § 78176 § 231,661

Seerthe last dlide of the appendix for footnotes.




Footnotes:

1.

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

2. Amortization of intangible assets of acquired businessss.
3
4. Other adjustments for the periods presented include implementation costs for cloud-based systems. For the 13 weeks ended March 31, 2019 and June 30, 2019, other

Acquisitionvintegration costs and acquired entity revenue relate to the acquisition of TMP Holdings L TD completed on Jdune 12, 2018,

adjustments aso indude amortization of software a5 a servioe assets, which is reported in salling, generd and adminisirative expense. For the 13 weeks ended March
31, 2019, these costs are offset by $3.9 million of workers' compensation benefit related to additional insurance coverage associated with former workers
compensation carriers thal arein liquidation.

Totdl tax effect of each of the adjustmentsto U.S. GAAP net income using the expected ongoing raie of 14 percent for 2019 and 16 percent for 2018,

Adjustment of the effective income tax rate to the expected ongaing rate of 14 percent for 2019 and 16 percent for 2018,

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.
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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 acquistions,
(7) our abilty o successfully execute on business strategies to further digitize our business model, and (8) any reduction or change in
tax credits we utlize, including the Work Opportunity Tax Credit. Other information regarding factors that could affect our results is
Included in our Secuities 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.irueblue.com under the Investor Relations section or the SEC's
website at www.sec.gov. We assume no abligation o 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 presentation and on our website at
wwwrueblue.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 substtute 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 atherwise stated.




Investment highlights

Market leader in U.S. industrial staffing and global RPO with

Market Leader T . .
increasingly diverse service offerings

Track Record Track record of favorable growth and investor returns

Well positioned in attractive vertical markets with flexibility to

Posiioning respond to emerging trends

Leveraging technology to drive growth, competitive
differentiation and increased efficiency

Innovation

(G RETE - Strong balance sheet and cash flow to support stock buybacks




TrueBlue at a glance

5100 7000 W #

Olients served annually Peaple connected o One of the largest US. industria Goba
with strong diversity’ work during 2018 staffing providers RPOprovider?
0132018 20132018 Average Retum
Revenue CAGR on Equity?

9 1%

09 7 Return

fee mo O O

NATIONAL ASSOCIATION OF
CORPORATE DIRECTORS

PeopleScout named a Leader and HRO 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 Our Heroes and Wounded diversity and inclusion
buyer satisfaction Warriors

" Nosingle et acoounted for rrove then 3% of total revente for FY 2018,
2 Squros: Everest Group, Overal recnment proness ctsoureing rrkings by anus rumber of i (2018
A Cabeulated as adusted net incore divided by average sharehviders' equity over the prior four quarters,




Three specialized segments meet diverse client needs

I I ——
Bpeopleready  [lpeoplenanacement  Elpeoplescout

On-demand contingent On-site contingent Talent solutions for
[abor for industrial clients workforoe management recruiting permanent
solutions' employees?

B PeopleReady W PeopleManagment @ PeopleScout

Segrent proft
Nergin 6% i/ 9%

Vs s e ol owing distinc e o kel o Pecpleregemet confingent werkloroe scuficns: Saff Meraggemet | ShX, SIMGS Insouring Sluons and Centerine Divers
* Aso includes menaged senvioe proider business, which provides dients with improve cualty and spend menagesent of their contingent labor vendirs

* Revenue and seqrrent profit calcutions baseed on FY 2018, Starting in F 2018 werare evalusting perforrance besed on segrment revenue and segment profl. Segrmet proft s comparable o seqrent adfusted EBITDA aourts rpored in price
pericds, and this chenge did notimpact the e ofprofit by segrmert, Segent profit includes revente, related cost of senvices, end angoing eperaling epensés directy altitutabie to he reporiable segrent. Segrment proft excludes goodwil and
intargible impairment charnes, dsprecialion and amortization evperse, Lnallocated oorporale generd and administratve expense, interes, diher noorme and expense, inoome takes, and costs ol considered b be orgoing oosts of the segrment




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.

trueblue

Dynamics g yp30 algehy  Woklocesae  robust clen

Aworker hoomers wil be over ~ becoming increasingly - value proposition

shortageis  age 65 complex with specialized

affecting key and wl andglobal. workforce
Companies solutions for

segments. TrueBlue  outnumber g it
eisfuroftie  chdenfriefist g e e S VOORS
OCCUpationS with the fime in hiStOry, with propositions foran managemem, and

highest expected job  20% ofthe increasingly recrunmgnt Drocess
growthby2024.! populationabove  diverse workforce, outsourcing.

refirement age.
*mdmwmwwﬁmw:mwmmmmm@m.mmlmmammmwomwmmpmmmmmmmmmmgm‘mzmmlmm
#H16: custorrer senvioe reprasentaives.

218, Census Bureau, An Aging Netion: Projeded Nurrber of Children and kder Aduls (2018)
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Strong position in attractive vertical markets

Construction Manufacturing Transport & Wholesale  Retail & Services
[

® Structural labor shortages drive @ U.S. manufacturing renaissance @ Acute supply /demand gapand @ Rapid demand changes in the

0 demand for staffing services driving job growth again high driver turover industry requiring a high degree of
€ o Household formation outpacing @ Increased incentives foreshore  ® New safety regulafions such as Wtk ey
g housing starts, creating pent-up including increasing wages in shorter shifts driving higher demand @ E-commerce driving the need for
ri demand Ch';na,r ﬁﬂShﬁﬁ prioguctque:hty o ustinine poducion [inventory morr: Warerrl:::ses;] and more
. concerms, and logistics costs managemen diving need for WOrKErs per warehouse
3 # Poltical cimate favoring flexibilly # Traditional bricks-and-mortar
£ investments in domestic production retailers developing onine
presence just to keep pace
FY-18 Business Mix. 23% FY-18 Business Mx 26% FY-18 Business Mix 2% FY-18 Business Mix: 16%
Housing Starts Have Not Kept Pace US. Manufacturing Renaissance Wholesdle Trade At New High E-commerce Growing %of Relail Sdles
s |5 Prpudafion s Haysing Pomifs Industrial Praduction Transporation and Werehousing Enployment E-commerce ool Retal Sales
Miions Thogarcs | o Vi
g , e I 5 w
30 T L | 13 +
2 1D - :d E:t ‘
m 150 45 4 10% +
20 ! %
20 ] 40 4 !
b1 o ﬂ‘
0 ‘ L. () el — ! iR EEE Ak ——
IHHIE THIHBE PRERRRARAR  REERRARG

Source: U5 Censis Bureay Sourer LS Beerd of Goverriors of e Federal Resene System (FRE)  Souroer Burseu of Leber Statisfies Soure; US Ceras Buresu




Powerful secular forces in industrial staffing

L

Crowing Nerket

Temporary Help
Penetration Growth

1 Sourcer Staffing Inchstry Aralysts,

# U.S. industrial staffing market has grown 6%
annually since 201"

@ Projected to be a $50 biion market by 20252

o Skiled worker shortages n key areas where
TrueBlue specializes and has a recruiting edge
(e.g. skilled construction and truck drivers)

@ Deepening of the general contingent labor pool:

o Influx of lower skiled workers

o Aging baby boomers embracing the gig
economy (semirefired)

o Growth in temporary staffing employmentis
outpacing the overal labor market growth.
o Uneven demand and dramatic seasonal
volume drives mare confingent hiring
o Economic uncertainty assaciated with the

longer cycle makes coningent labor more
attractive

2 Souroe: TrueBlue esfimete based on 6% CAGR from 2018 1o 2025,

* Souroe: Buresu of Labor Statisfics.

Compelling
Technology

Rise of

On-Shoring
Comeback

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

# Opportunity to enhance efficiency and growth

@ Rapidly increasing headcount needs for e-
commerce - more workers needed per
warehouse to facilitate expedited delivery and
handle returs

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

# Domestic manufacturing is starfing to make a
comeback, with more than 1 milion new jobs
since 2010°

@ Poltical climate making overseas
investments/dependence less attractive

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




Segment strategy highlights
B peoplercady  [B] peoplernanac & people=-

A TRUEBLUE COMPANY A TRUEBLUE DIVIGION A TRUEALLE COMPANY

o 15%+ potential operating @ Attractive on-site solution @ Compelling value

o roposition with
margin on incremental o Perfect fit for arger gttrg ctive margins
revenue clients with longer-

o JobStack™ creating duration / strategicneed | @ Global RPO market

faonabl darartinios for contingent workers experiencing strong
, rowth
with clients and ¢ Strength in the J
associates e-commerce vertical ¢ Leverage TMP
_ acquisition to compete

¢ Goalto dispatch 4.5 ¢ FQCUSE(; on New il on global opportunities

million shifts via B Ty .

, expansion ¢ Industry leading
ey Tsmo
rolling out Affinix™, a
with 50% digital fill rates next-generation HR ool

Boost shareholder returns through share repurchase




Leading our business into adigital future

—

afringe

peopleready

A TRUEBLUE COMPANY

BY PEDPLESCOUT

Industry leading mobile app that connects our Industry leading platform for sourcing, screening
workers with jobs and delivering apermanent workforce

¢ Driving value via higher candidate

¢ Competitive M\ satisfaction, faster conversion
differentiation enhances rates, reduced time to fill and
clientand worker loyalty = client scalabilty
XKk o Highly ratediniOS and ,<>\ @ Winner of the 2018 HRO Today
Android app stores 1ekTonie TekTonic Award for Candidate
HURETE Experience

Winner of the 2018 Brandon Hall
Award for Best Advance in RPO

¢ Continuing to grow
(@ digital fil rates
Technology

hitp:/Awanw. peopleready. comjobstack/ htlps:/wwew peaplescout.conaffinix/
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PeopleScout: attractive margin and rapid growth

¢ Industry Leadership

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

e Differentiated Service
o Proprietary technology drives
value-add recruitment capabilities

¢ Growing Market
o 12% global market growth CAGR?

o Global Prospects

o Opportunity to broaden footprint in
Europe and Asia Pacific

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

" Source: Everst Group, Overell PO carkings by v e o s (2017,
2 Source: Nefsrbl (2018), Represents estiveted el CACR from 2017. 2022

High Margin Business

Segment Profit Mergin

aFeidind 1

1 TB Told /
P
FY-15

Increasing Importance to TrueBlue

PeopleScout %of Totdl Company Results
ERevene ® Segmm Profit

1[]%
4% 5%

FYTS




\ell-Positioned to Boost Shareholder Returns with Buybacks

Strong balance sheet Ample cash flow generation

millions
AL

1 $109
§78
I I I - i |
=
N17 218

2014 215 216

Total Debt to Adjusted EBITDA' Free Cash Flow?
Increasing share repurchases Solid return on equity”

millons - .
1% ’ 0 16%

i
o g
13%
%
Y .
2014 2015 216 2017 2018
014 2015 2016 017 2018

Share Repurchases®

1 e the ppendi lo his presentalion and “Fiandial Inforrralion” in the Investors section of our websile al wiwtnueblue com for a definition and ful reconcilition of erGAAP finendal messures to GAAP frendial resuts

# Caloulated a4 el cash provided by eperaling activiies, minus purchieses for property and equiprent. See the appendix o this presertation and *Finandial Informetior” in the Investors section of cur websile al wwwIruebiue.com for & defrftion and full
reconcliaion of nork GAAP finandial measures fo GAAP firencidl resus

* Curertly utlizng $100 millen siock repurchase auhorzation amounced on 3) Octcber, 2017. 858 million rermeining under the authonization as of Decerrber 31, 2018,

¥ Celnulated as arjusted net incorme divided by average sherehclders' equity 2t the end of the prior four quartars.

12




Appendix

trueblue




NON-GAAP FINANCIAL MEASURES AND NON-GAAP RECONCILIATIONS

I 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 undersianding of certain aspects of our financial performance. It is not meant to be considered in
isolation, superior to, or as a subditute 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.

Non-GAAP Measure

Definition

Purpose of Adjusted Measures

EBITDA and
Adjusted EBITDA

Adjusted net income
and Adjusted net
income, per diluted
share

Freecash flow

EBITDA excludes from net income (|oss):
- interest and other income (expense), ndl,
- income taxes, and

- tepreciation and amortization.

Adjusted EBITDA, further excludes:

- axouisition/integration costs,

- goodwill and intangible asset impairment charge, and

- m{« O%gp;orlunily Tax Credit third-party processing fees and

Net income (loss) and net income (|oss) per diluted share, excluding:
- ajustment to the gain on divestiture,

- acquisition/integration costs,

- goodwill and intengible asset impairment charge,

- amortization of intangibles of aoquired businesses, as well as accretion expense

related to aoquisition eam-out,

- Other costs,

- {a effect of each adjusiment to U.S. GAAP net income (loss), and
- adjusted income taxes to the expected effective tax rete.

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

equipment.

- Enhances comparability on aconsistent basis and provides
&vgﬁu‘s with useful insight into the Lnderlying trends of the
siness,

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

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

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

- Usad by management to assess performance and effectiveness of
our business srategies.

- Used by management to assess cash flows.




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

2018 2017 2016 2015 2014
52 Wesks Ended 52 Weeks Ended 53 Weeks Ended 52 Wesks Ended 52 Weeks Ended

(in thousands, except for per share data)* Dec 30, 2018 Dec 31,2017 Jan 1, 2017 Dec 25, 2015 DecZ6, 2014
Net income (loss) § 85,754 § 5545 § (16251) § 247§ 65675
Adjustment to gain on divestiture (1) (718) — — — -
Acquisition and integrafion costs (2) 2672 - 6,654 5135 5220
Goodwill and intengible asset impairment charge (3) - - 103,544 - -
Amortization of intangible assels of acquired businesses (4) 20,750 2290 27,0689 19,903 12,046
Other codts (5) 10,317 162 5,569 — —
Tax effect of adjustments to net income (loss) (6) (5,074) (6,2687) (39.994) (7.011) (4.834)
Adjusiment of income taxes to normalized effectiverate (7) (1,843) 380 606 (1,805) (6,747)

Adjusted net income $ 91,85 § 72001 § 88197 § 87469 § 71,360

Adjusted nel income, per diluted share $ 28§ 174§ 210 § 210 § N
Diluted weighted average shares outstanding 40275 4441 41968 41,622 41,176
2. RECONCILIATION OF U.S. GAAPNET INCOME (LOSS) TOEBITDAAND
ADJUSTED EBITDA (Unaudited)

2018 07 2016 2015 2014
52 Weeks Ended 52 Wesks Ended 53 Weeks Ended 52 Weeks Ended 52 Wesks Ended

(in thousands) Dec 30, 2018 Dec31, 2017 Jan 1, 2017 Dec 25, 2015 Dec 26, 2014
Netincome (loss) § 65,754 § 55456 § (15251) § M7 3 65,675
Income tax expense (benefit) 9,909 22,0 (5,089) 25,200 16,169
Interest and other (income) expense, net (1,744) 14 345 1,395 (116)
Depreciation and amortization 41,049 46,115 46,69 41,643 29474

EBITDA 114,968 123,679 29697 139,685 111,202
Acquisition and integrafion costs (2) 2612 - 6,654 5135 5220
Goodwill and intengible asset impairment charge (3) - - 103544 — -
Work Opportunity Tax Crecit processing fees (8) 985 805 1,858 2382 3,020
Other costs (5) 10,317 162 5,569 — -

Adjusted EBITDA $ 126942 § 124686 $ 147322 § LYYV 119442

Seathelast dlide of the appendix for footnotes.
- _________________________________________________________________________________|




3 RECONCILIATION OF NET CASHPROVIDED BY OPERATINGAGTIVITIES TO
FREE CASH FLOWS (Unaudited)

2018 07 2016 2015 04
WedsEnded  S2WesksEnded  S3WesksEnded  52WeeksEnded  52WesksEnded
(in thousands) Dec30, 2018 Dec 31, 2017 Jan 1, 2017 Dec 25, 2015 Dec 26, 2014
Net cash provided by operating activities $ 125692 $ 100134 § 260703 § 7202 § 47525
Capitdl expenditures (17.054) (21958) (29.042) (18.394) (16,918)
Free cash flows H] 108638 § 18176 § 81661 § 53678 § 30,607
Footnotes

1.
2,

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

Acquisifion and integration costs rdlated to the acquisition of TMP Holdings LTD, which was completed on June 12, 2018, the acquisition of the
recruitment process outsourcing business of Aon 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 CLP and Spartan reporting unit trade namestrademarks of $4.3
million due to the re-branding to PeopleReady. Note, our PeopleScout and hrX service lines were combined during fiscd 2016 and now represent a
single operating unit (PeapleScout).

Amortization of intangible assets of acquired businesses, as well as accretion expense related to the SIMOS acquisition eam-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 associaled with the CEQ trandtion of $3.6 million. Other cherges for the fiscdl year 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 seftlement 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, consist of costs
of $2.6 million associzted with our exit from the Amazon delivery business, $1.3 million adjustment to increase the ean-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 Cutsand Jobs Act, and 28 percent for dl 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 Cutsand Jobs Act, and 28
percent for dl other periods presented,

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







