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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) the continued impact of COVID-19 and related economic impact
and governmental response, (3) our ability to successfully reduce operating expenses and otherwise adapt to the changing economic
environment caused by COVID–19, (4) our ability to access sufficient capital to finance our operations, including our ability to comply
with or obtain waivers for covenants contained in our revolving credit facility, (5) our ability to attract and retain clients, (6) our ability
to attract sufficient qualified candidates and employees to meet the needs of our clients, (7) our ability to maintain profit margins, (8)
new laws and regulations that could affect our operations or financial results, (9) our ability to successfully execute on business
strategies to further digitize our business model, and (10) 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 references 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
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.  Any comparisons
made herein to other periods are based on a comparison to the same period in the prior year unless otherwise stated.
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Q1 2020 summary
Q1 results below low-end of company outlook
▪ Underperformance due to COVID-19 disruption that began in March
▪ Total revenue -11% v. outlook of -9% to -4%
▪ Net loss of $150 million, or $(4.04) per share, included a non-cash impairment charge1 of $152

million after tax, or $(4.08) per share.
▪ Adjusted EPS2 $(0.01) v. outlook of $0.04 to $0.11

Strong cash position and cost management
▪ $265 million of cash on the balance sheet at the end of Q1 2020
▪ Extended our existing $300 million revolving credit facility for five years and drew substantially all

of the remaining availability
▪ Executed a $40 million accelerated share repurchase (ASR) and bought $12 million of shares on

the open market in February 2020, for a combined total of $52 million3

▪ Cost-cutting actions expected to result in fiscal year savings of approximately $100 million

Leveraging digital strategy
▪ JobStackTM is helping us safely connect people with work during this time of crisis
▪ 785,000 shifts filled via JobStack in Q1 2020, representing an all-time high digital fill rate4 of 51%
▪ 23,500 client users, up more than 50% compared to Q1 2019

1 Pre-tax impairment of $175.2 million includes $140.5 million for goodwill, $94.6 million in PeopleScout and $45.9 million in PeopleManagement, as well as $34.7 million for client relationship intangible assets, $25.0 million in
PeopleScout and $9.7 million in PeopleManagement, driven by customer volume reductions tied to the recent economic conditions.
2 See the appendix to this presentation and “Financial Information” in the investors section of our website at www.trueblue.com for a definition and full reconciliation of non-GAAP financial measures to GAAP financial results.
3 Cash settlement for the full $52 million occurred in Q1 2020. However, with regard to the $40M ASR, $32M of impact was reflected in our outstanding share count in Q1 and the remaining $8M will be reflected in Q3. These
transactions were conducted prior to the medical community’s acknowledgment of the expected severity that COVID-19 would have on the United States.
4 Represents orders filled via JobStack (calculation excludes unfilled orders).
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Financial summary

1 See the appendix to this presentation and “Financial Information” in the investors section of our website at www.trueblue.com for a definition and full reconciliation of non-GAAP financial measures to GAAP financial results. 

Amounts in millions, except per share data Q1 2020 Change

Revenue $494 -11%

Net Loss -$150.5 NM

Net Loss Per Diluted Share -$4.04 NM

Adjusted Net Loss¹ -$0.3 NM

Adj. Net Loss Per Diluted Share -$0.01 NM

Adjusted EBITDA¹ $4.6 -73%

Adjusted EBITDA Margin 0.9% -210 bps
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* Weekly data is available for our staffing businesses (PeopleReady and PeopleManagment), but not our RPO business (PeopleScout) which bills clients monthly.
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Gross margin and SG&A bridges

Amounts in millions
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$128

-$11

$117

1 We have made certain reclassifications between cost of services and SG&A expense in the prior year to more accurately reflect the costs of delivering our services. Such reclassifications did not have a significant impact on the
company’s gross profit and SG&A expense.
2 Q1 2020 included a $6.3 million benefit from a reduction in expected costs to comply with the Affordable Care Act which were recorded in prior fiscal years. Q1 2019 included a $3.9 million benefit from workers’ compensation related
to additional insurance coverage associated with former workers’ compensation carriers that are in liquidation. These benefits have been excluded from adjusted EBITDA and adjusted net income in both periods.

Q1 2019 Q1 2020 Core business

26.6%
0.4%

-0.5%

-1.0%

25.5%

Q1 2019 Q1 2020 Workers' comp
and ACA2

RPOStaffing
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Q1 2020 results by segment
Amounts in millions PeopleReady PeopleManagement PeopleScout
Revenue $299 $142 $53
% Growth -8% -10% -21%
Segment Profit
(Loss)1 $8 $0 $3

% Growth -33% -114% -76%

% Margin 2.6% -0.2% 4.7%
Change -100 bps -170 bps -1080 bps
 

Notes:
  

1 We evaluate performance based on segment revenue and segment profit (loss). Segment profit (loss) includes revenue, related cost of services, and ongoing operating expenses directly attributable to the reportable segment.
Segment profit (loss) excludes goodwill and intangible impairment charges, depreciation and amortization expense, unallocated corporate general and administrative expense, interest, other income and expense, income taxes, and
other adjustments not considered to be ongoing.

2 PeopleScout headwind primarily from lower volume on a large industrial account (-8% revenue growth headwind in Q1 2020 v. -11% Q4 2019). Associated segment profit headwind of approximately $3M (-25% segment profit growth
headwind in Q1 2020).

¬ Revenue was -8% v. -9% last
quarter

¬ March revenue was -14%
¬ Revenue declined significantly

during the last two weeks of
March due to COVID-19; retail
and energy fared best while
hospitality was weaker

 ¬ Revenue was -10% v. -7% last
quarter

¬ March revenue was -14%
¬ Revenue declined significantly

during the last two weeks of
March due to COVID-19; food
processors fared best while
automotive was weaker

¬ Revenue was -21% v. -18%
last quarter; previously
disclosed headwinds
contributed to the year-over-
year declines2

¬ March revenue was -28%
¬ Results were adversely

impacted by COVID-19
beginning in March; healthcare
fared best while travel related
industries were weaker
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Q1 2020 Update

Year Achievements Digital Fills1 Client Users

2017 Successful branch
roll-out 22% 1,600

2018 Launch of client
application 41% 13,100

2019
Drive revenue

growth with heavy
client users

46% 21,300

2020
Goal

Drive candidate
flow 55% 28,000

http://www.peopleready.com/jobstack/

JobStack
Leading our business into a digital future

TM

Industry-leading mobile app that connects our
associates with jobs and simplifies client ordering

1 Represents orders filled via JobStack v. all filled orders for Q4 of the given year (calculation excludes unfilled orders).

¬ JobStack is helping us safely connect
people with work during this time of crisis

¬ 785,000 shifts filled via JobStackTM in Q1
2020, representing an all-time high digital
fill rate1 of 51%

¬ 23,500 client users, up more than 50%
compared to Q1 2019

https://www.peopleready.com/customer/blogs/featured-home/webinar-social-distancing-with-jobstack
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2017 2018 2019 Q1 2020

18% 12% 6%

41%

Net Debt Cash

2017 2018 2019 Q1 2020

$90
$33 $29

$29
$119

$47
$80

$38
$37

$265

Borrowing Availability Cash

2017 2018 2019 Q1 2020

$117
$213 $257$29

$146
$47
$260 $38

$295

$265

$265

Strong balance sheet

Amounts in millions

Note: Figures may not sum to consolidated totals due to rounding. Balances as of fiscal period end.
1 Calculated as total debt divided by the sum of total debt plus shareholders’ equity.
2 Calculated as total debt less cash divided by the sum of total debt plus shareholders’ equity.

Amounts in millions

Liquidity

Net Debt to Capital2Total Debt to Capital1

Total Debt

$294 

2017 2018 2019 Q1 2020

13%
5% —% 4%



www.TrueBlue.com 10

Strategic call-outs for 2020 

Open for business Key provider of services to essential businesses.

Employee and Client
Safety

Created a COVID-19 task force which has implemented extensive health
and safety protocols, including a Centralized Branch Support Center to
ensure business continuity, and ongoing safety communications to clients
and workers. Leveraging technologies to safely connect clients and
workers digitally, including ongoing rollout of new virtual onboarding for
JobStack.

Liquidity and Capital
Management

Extended existing credit facility for five years and drew remaining
availability to further enhance our liquidity position. Capital preservation is
a top priority. Took swift and significant action on costs. We do not plan to
make additional share repurchases until economic conditions improve.

Leadership CEO and CFO sat in similar leadership positions during the last
recession. Tenured industry operating leaders.



Outlook
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Selected outlook information
We are not providing customary guidance. However, certain information has been provided help investors as they form their own estimates.
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r

1 Year-over-year GDP growth provided to illustrate a non-exclusive range of potential macro environments. Please note that these are not Seasonally Adjusted Annualized Rates (SAAR).
2 Based on regression analysis of quarterly year-over-year growth rates for real GDP and TrueBlue organic revenue from Q4 2009 to Q4 2019. The R-squared of this regression is 49%, which implies that 49% of the
historical variation was explained by the correlation to GDP. There can be no assurance that future revenue will track GDP in the same way it has previously.
3 Please see the outlook section of our Q4 2019 earnings presentation for information on previously disclosed headwinds at PeopleScout.

 ¬ TrueBlue revenue has historically tracked with gross domestic product (GDP)
 ¬ Regression analysis suggests that TrueBlue revenue would be down approximately 9% if GDP was flat, and would decline approximately 7

percentage points for every additional point of year-over-year GDP decline

YoY GDP Growth1 0% -1% -2% -3% -4% -5%
Implied TBI Growth2 -9% -16% -23% -30% -37% -44%

Item Q2 2020 FY 2020 Commentary

Gross Margin -270 to -210
bps v. prior year

-180 to -120
bps v. prior year

Gross margin headwinds in FY 2020 primarily due to client pricing pressure, lower volume, previously disclosed
headwinds at PeopleScout3 and client mix.  Expecting a lower gross margin in Q2 due to a higher mix of PeopleReady
energy business which carries a lower gross margin and lower margin in our PeopleScout business due to RPO
recruiting and media costs that do not scale in proportion to the revenue decline.

Cost Savings $20 to $25M $95 to $105M Reflects expected year-over-year net reduction in operating expense.  A charge of ~$8M from employee termination and
benefit costs is expected in Q2 which will be treated as an adjustment to net income and EBITDA.

CapEx ~$5M ~$22M Capital expenditures outlook for 2020 is net of $8M of build-out cost for our Chicago headquarters that will be reimbursed
by our landlord in 2020.

Repurchases $0M $52M FY 2020 share repurchases reflects $40M accelerated share repurchase (ASR) and $12M of shares on the open market
executed during Feb. 2020. We do not plan to make additional repurchases until economic conditions improve.

Shares ~35.4M ~35.7M Reflects weighted average shares outstanding. With regard to the $40M ASR we executed in Q1, $32M of impact was
reflected in our outstanding share count in Q1 and the remaining $8M will be reflected in Q3.

Tax Rate We are not able to provide an effective income tax rate outlook due to uncertainty surrounding our profitability. Our 2019 effective income tax rate of 10% was comprised
of the following: Federal 21%, state 5%, non-deductible items and other 3%, tax credits -19%.

Other We expect a cash flow benefit from delayed payroll tax payments under the CARES Act of approximately $10 to $15M in Q2 2020 and $40 to $50M for the full year. 50%
of delayed payments will be due by Dec. 31, 2021 and 50% by Dec. 31, 2022.

PeopleScout Client Headwinds Q1 Q2 Q3 Q4

 Revenue Headwind -$5 -$4 -$2 $0 l As previously disclosed, PeopleScout headwind from one client lost
after being acquired and less volume / lower margins on another large
account.  The first client had no order volume starting in Q2 2019 and
the second client had no order volume in Q4 2019.Segment Profit Headwind -$3 -$2 -$1 $0



Appendix
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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 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 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

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,
- goodwill and intangible asset impairment charge, and 
- other adjustments.

- 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.

Adjusted net
income (loss) and
Adjusted net
income (loss) per
diluted share

Net income (loss) and net income (loss) per diluted share,
excluding:
- amortization of intangibles of acquired businesses,
- acquisition/integration costs,
- goodwill and intangible asset impairment charge,
- other adjustments,
- tax effect of each adjustment to U.S. GAAP net income (loss),
and
- adjust income taxes to our normalized long-term expected tax
rate.

- 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.
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1. RECONCILIATION OF U.S. GAAP NET INCOME (LOSS) TO ADJUSTED NET INCOME
(LOSS) AND ADJUSTED NET INCOME (LOSS) PER DILUTED SHARE (Unaudited)

Q1 2020 Q1 2019
13 Weeks Ended 13 Weeks Ended

(in thousands, except for per share data) Mar 29, 2020 Mar 31, 2019
Net income (loss) $ (150,494) $ 8,276
Amortization of intangible assets of acquired businesses (1) 4,004 5,081
Acquisition/integration costs (2) — 577
Goodwill and intangible asset impairment charge (3) 175,189 —
Other adjustments (4) (4,273) (2,606)
Tax effect of adjustments to net income (loss) (5) (20,990) (427)
Adjustment of income taxes to normalized effective rate (6) (3,719) (264)

Adjusted net income (loss) $ (283) $ 10,637

Adjusted net income (loss) per diluted share $ (0.01) $ 0.27

Diluted weighted average shares outstanding 37,255 39,735

See the last slide of the appendix for footnotes.

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

Q1 2020 Q1 2019
13 Weeks Ended 13 Weeks Ended

(in thousands) Mar 29, 2020 Mar 31, 2019
Net income (loss) $ (150,494) $ 8,276
Income tax expense (24,748) 1,040
Interest and other (income) expense, net (263) (553)
Depreciation and amortization 9,094 9,952

EBITDA (166,411) 18,715
Work Opportunity Tax Credit processing fees (7) 135 240
Acquisition/integration costs (2) — 577
Goodwill and intangible asset impairment charge (3) 175,189 —
Other adjustments (4) (4,273) (2,606)

Adjusted EBITDA $ 4,640 $ 16,926
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Footnotes:
1. Amortization of intangible assets of acquired businesses.
2. Acquisition/integration costs for the acquisition of TMP Holding LTD completed on June 12, 2018.
3. The goodwill and intangible asset impairment charge for the 13 weeks ended March 29, 2020 relates to our PeopleManagement and PeopleScout reportable segments.
4. Other adjustments for the periods presented primarily include implementation costs for cloud-based systems and amortization of software as a service assets, which is reported in

selling, general and administrative expense. Other adjustments for the 13 weeks ended March 29, 2020, also include $1.3 million in workforce reduction costs. These other cost
adjustments were offset by a $6.3 million benefit from a reduction in expected costs to comply with the Affordable Care Act, which were recorded in prior fiscal years. For the 13 weeks
ended March 31, 2019, the aforementioned other costs were partially 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, long-term ongoing rate of 12 percent relative to14 percent for 2019.
6. Adjustment of the effective income tax rate to the expected long-term ongoing rate of 12 percent relative to 14 percent for 2019. 
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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