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OUR VISION
TO BE THE TALENT SOLUTION FOR THE 
CHANGING WORLD OF WORK.

ONE OF THE LARGEST

U.S. INDUSTRIAL STAFFING PROVIDERS

84,000
CLIENTS SERVED

IN 2022

ONE OF THE

LARGEST
GLOBAL RPO

PROVIDERS

611,000
PEOPLE CONNECTED

TO WORK IN 2022



As we look forward to 2023, I am 
very excited about the prospects of 
TrueBlue. We have built a rock-solid 
culture with employees who have a 
client-first mentality. Connecting 
people and work is core to the 
TrueBlue strategy and is what 
allows us to create shareholder 
value. It enables everything we do 
as a company and empowers us to 
make a powerful impact on the 
communities and clients we serve.

ON-DEMAND GENERAL AND 
LABOR FOR INDUSTRIAL JOBS

CONTINGENT, ON-SITE INDUSTRIAL 
STAFFING AND COMMERCIAL 
DRIVER SERVICES 

TALENT SOLUTIONS FOR 
OUTSOURCING THE RECRUITING 
PROCESS FOR PERMANENT EMPLOYEES 



The year 2022 was marked by one of change not 
only at TrueBlue, but also within the business 
environment. Since returning as CEO in June, what 
has been clear is the strength of our people. We 
have talented teams across our operating brands, 
who possess an unwavering commitment 
to serve our clients and the people we put to work. 
It’s gratifying to be part of a company that is 
committed to being true to our values and to 
ensuring our employees and partners have a 
vibrant workplace that is inclusive and welcoming. 
These dynamics are why I joined TrueBlue over 20 
years ago, and why I am back today.

As we started the year, demand for our services 
was high as clients needed supplemental labor 
to support growth. As the year progressed, the 
impact from inflation combined with higher interest 
rates fueled economic uncertainty leading certain 
buyers to take a wait and see approach to hiring.  
However, the labor market has remained 
historically tight with over 11 million job openings 
across the United States many of which are for 
blue collar positions where we specialize. Despite 
the economy slowing in 2022, I am pleased with 
our performance over the past 12 months with 
revenue growth of 4% and operating income 
growth of 5%.  

Turning to our segments, PeopleReady is a leading 
provider of on-demand labor and skilled trades in 
the North American industrial staffing market.  
We service our clients via a national footprint of 
physical branch locations along with consolidated 
service centers both supported by our JobStack 
mobile app. Our most important strategy at 
PeopleReady is to digitalize our business model to 
gain market share and improve efficiency. The 
United States temporary day labor market is highly 
fragmented with the bulk of the market made up of 
smaller companies in the industrial staffing 
segment where PeopleReady competes. These 
smaller, more regional companies not only lack the 

expansive branch network, but also are typically 
unable to invest in digital applications, like JobStack.
With over 90% associate adoption and 30,000 plus 
client users, JobStack reduces the friction for a 
user and enhances the experience for associates 
and clients and has driven operational efficiencies. 
With our technology and brick-and-mortar 
combination, we are a one-stop shop for national 
and local clients making us a leading provider 
within the on-demand industrial staffing market.
  
PeopleScout, is a global leader in filling permanent 
positions through our recruitment process 
outsourcing services. At PeopleScout, we aim to 
capitalize on a strong brand reputation and ability 
to hire in high volumes to gain market share within 
the RPO industry, which has consistently produced 
double-digit annual revenue growth in favorable 
economic conditions. In 2022, PeopleScout 
achieved record revenue as companies sought our 
expertise to find talent in tight labor markets. A big 
reason for the success was Affinix, our recruiting 
platform. Affinix enables our recruiters to place 
better talent faster. As we move forward, we plan 
to further diversify our hiring mix and target high 
growth sectors, such as life sciences and 
technology. Our positive track-record penetrating 
healthcare, depth of experience and Affinix make 
this possible.

At PeopleManagement, our strategy is to 
supplement our traditional on-site staffing services 
with higher margin product offerings, like on-site 
workflow solutions and commercial trucking, and 
expand geographically within the United States to 
increase market share.  

We finished the year with $72 million in cash and 
no outstanding debt. The business is producing 
strong cash flow with full year cash flow from 
operations totaling $121 million, and we returned 
$61 million of capital through share repurchases 
during the year, leaving $89 million authorized.

TO OUR SHAREHOLDERS:



As we look forward to 2023, I am very excited 
about the prospects of TrueBlue. We have built a 
rock-solid culture with employees who have a 
client-first mentality. Connecting people and work 
is core to the TrueBlue strategy and is what allows 
us to create shareholder value. It enables 
everything we do as a company and empowers us 
to make a powerful impact on the communities and 
clients we serve.

A big thank you to all our employees and 
associates for their hard work and the commitment 
they show on a daily basis. We look forward to 
continuing our journey in 2023 and beyond.

Sincerely,

Steve Cooper
Chief Executive Officer
TrueBlue
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FORWARD-LOOKING STATEMENTS 

This document contains forward-looking statements, 
which speak only as of the date thereof. 
These statements relate to our expectation for future 
events and our future financial performance. 
Generally, you can identify forward-looking statements by 
terminology such as: may, should, expect, plan, intend, 
anticipate, believe, estimate, predict, potential, or 
continue, the negative of such terms or other comparable 
terminology. These statements are only predictions. 
Actual events or results may differ materially. 
Factors that could affect our financial results are 
described in the Form 10-K. Readers are cautioned not to 
place undue reliance on these forward-looking 
statements. Although we believe that the expectations 
reflected in the forward-looking statements are 
reasonable, we cannot guarantee future results, levels of 
activity, performance or achievements. Moreover, neither 
we nor any other person assume responsibility for the 
accuracy and completeness of the forward-looking 
statements. We undertake no duty to update any of the 
forward-looking statements after the date of this report 
to conform such statements to actual results 
or to changes in our expectations.
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