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If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ¨
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  ý
If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ¨
If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
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If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional class of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ¨
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer  ¨ Accelerated filer  x
Non-accelerated filer ¨ (Do not check if a smaller reporting company) Smaller reporting company  ¨

Edgar Filing: TrueBlue, Inc. - Form S-3

2



CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered

Proposed
Maximum
Aggregate
Offering Price
(1)(2) 

Amount of
Registration Fee

Common Stock, no par value per share — —
Preferred Stock, $0.131 par value per share — —
Debt Securities — —
Warrants (3) — —
Total $100,000,000.00 $11,460

(1)

Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(o) under the Securities Act
and exclusive of accrued interest, distributions and dividends, if any. In no event will the aggregate initial offering
price of all securities issued from time to time pursuant to this Registration Statement exceed $100,000,000.00. If
any debt securities are issued at an original discount, then the offering price shall be in such greater principal
amount as shall result in an aggregate initial offering price of up to $100,000,000.00, less the dollar amount of any
securities previously issued hereunder. Pursuant to General Instruction II.D. of Form S-3, the table lists each class
of securities being registered and the aggregate proceeds to be raised in the primary offering, but does not specify
by each class information as to the amount to be registered, the proposed maximum aggregate offering price per
unit or the proposed maximum aggregate offering price. Any securities registered hereunder may be sold separately
or as units with other securities registered hereunder.

(2)

There is being registered hereunder such indeterminate number or amount of common stock, preferred stock, debt
securities and warrants as may from time to time be issued at indeterminate prices and as may be issuable upon
conversion, redemption, exchange, exercise or settlement of any securities registered hereunder, including under
any applicable antidilution provisions.

(3)Warrants to purchase common stock, preferred stock or debt securities of the Registrant may be sold separately or
with common stock, preferred stock or debt securities of the Registrant.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment that specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, or until the
Registration Statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.
Subject to Completion, dated July 25, 2012

PROSPECTUS
$100,000,000
TrueBlue, Inc.
DEBT SECURITIES
COMMON STOCK
PREFERRED STOCK
WARRANTS
We, TrueBlue, Inc., may offer from time to time our debt securities, common stock, preferred stock and warrants. This
prospectus describes the general terms of these securities and the general manner in which we will offer these
securities. The specific terms of any securities we offer will be included in a supplement to this prospectus. The
prospectus supplement will also describe the specific manner in which we will offer the securities. Any prospectus
supplement may also add, update or change information contained in this prospectus. You should read this prospectus
and the accompanying prospectus supplement carefully before you make your investment decision.
Our common stock is listed on the New York Stock Exchange under the trading symbol “TBI.” On July 20, 2012, the
last reported sale price of our common stock on the New York Stock Exchange was $15.33 per share.
Investing in our securities involves risks. See the section entitled “Risk Factors” on page 3 of this prospectus.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.
The date of this prospectus is July 25, 2012.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which
we refer to as the “SEC,” using a “shelf” registration process. Under this shelf registration process, we may, over time,
offer and sell any combination of the securities described in this prospectus in one or more offerings. This prospectus
provides you with a general description of the securities that we may offer. Each time we offer securities, we will
provide one or more prospectus supplements that will contain specific information about the terms of that offering. A
prospectus supplement may also add, update or change information contained in this prospectus. You should read both
this prospectus and any prospectus supplement together with the additional information described under the heading
“Where You Can Find More Information” below. You should rely only on the information included or incorporated by
reference in this prospectus and the applicable prospectus supplement. We have not authorized anyone else to provide
you with different information. We are not making an offer to sell in any jurisdiction in which the offer is not
permitted. You should not assume that the information in the prospectus, any prospectus supplement or any other
document incorporated by reference in this prospectus is accurate as of any date other than the dates of those
documents.
Unless the context requires otherwise or unless otherwise noted, all references in this prospectus or any prospectus
supplement to “TrueBlue” and to the “company,” “we,” “us” or “our” are to TrueBlue, Inc. and its subsidiaries.
WHERE YOU CAN FIND MORE INFORMATION
Each time we offer to sell securities, we will provide a prospectus supplement that will contain specific information
about the terms of that offering. The prospectus supplement may also add, update or change information contained in
this prospectus. This prospectus, together with the applicable prospectus supplement, will include or refer you to all
material information relating to each offering.

We file annual, quarterly and current reports, proxy statements and other information with the SEC (File
No. 001-14543). Our SEC filings are available to the public over the Internet at the SEC’s website at
http://www.sec.gov and at our web site at http://www.TrueBlueInc.com. You may also read and copy at prescribed
rates any document we file at the SEC’s public reference room at 100 F Street, N.W., Washington, D.C. 20549. You
may obtain information on the operation of the SEC’s public reference room by calling the SEC at 1-800-SEC-0330.
Our common stock is listed on the New York Stock Exchange under the symbol “TBI.” Our reports, proxy statements
and other information may be read and copied at the New York Stock Exchange at 20 Broad Street, 7th Floor, New
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York, New York 10005.
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The SEC allows us to “incorporate by reference” the information that we file with them, which means that we can
disclose important information to you by referring you to other documents. The information incorporated by reference
is an important part of this prospectus, and information that we file later with the SEC will automatically update and
supersede this information. We incorporate by reference the following documents:
•our annual report on Form 10-K for the year ended December 30, 2011;

• our quarterly report on Form 10-Q for the three months ended March 30,
2012;

•our current reports on Form 8-K, filed with the SEC on February 29, 2012, May 15, 2012, and June 22, 2012; and

•the description of our common stock set forth in the registration statement on Form 8-A, filed with the SEC on
October 10, 1998.
In addition, we incorporate by reference additional documents that the we may file with the SEC pursuant to Sections
13(a), 13(c), 14 or 15(d) of the Exchange Act until this offering is completed, including those made between the date
of the initial registration statement that includes this prospectus and prior to the effectiveness of such registration
statement (other than information furnished under Item 2.02 or Item 7.01 of any Form 8-K which information is not
deemed filed under the Exchange Act). You may request a copy of these filings (other than an exhibit to a filing
unless that exhibit is specifically incorporated by reference into that filing), at no cost, by writing to us at the
following address or calling the following number:
TrueBlue, Inc.
Attention: Corporate Secretary
1015 A Street
Tacoma, Washington 98402
(253) 383-9101
FORWARD-LOOKING STATEMENTS
We have made in this prospectus and in the reports and documents incorporated herein by reference, and may from
time to time otherwise make in other public filings, press releases and discussions with our management,
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended, (each a “forward-looking statement”). Generally, the
words “anticipate,” “believe,” “expect,” “intend,” “plan,” and similar expressions identify forward-looking statements.
Forward-looking statements involve risks and uncertainties, and future events and circumstances could differ
significantly from those anticipated in the forward-looking statements. These statements are only predictions. Actual
events or results may differ materially. Readers are cautioned not to place undue reliance on these forward-looking
statements, which speak only as of the date hereof. 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.

All of our forward-looking information is subject to risks and uncertainties that could cause actual results to differ
materially from the results expected. Although it is not possible to identify all factors, these risks and uncertainties
include the risk factors and the timing of any of those risk factors described in our annual report on Form 10-K for the
year ended December 30, 2011 and in our quarterly report on Form 10-Q for the three months ended March 30, 2012
and those set forth from time to time in our filings with the SEC. These documents are available through our web site
or through the SEC’s Electronic Data Gathering and Analysis Retrieval System (“EDGAR”) at http://www.sec.gov.
ABOUT US
TrueBlue, Inc. (“TrueBlue,” “we,” “us,” “our”) is a leading provider of temporary blue-collar staffing services. We provide a
wide range of specialized blue-collar staffing services. We have a network of 700 branches in all 50 states, Puerto
Rico and Canada which supply our customers with temporary workers.
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We began operations in 1989 under the name Labor Ready, Inc. providing on-demand, general labor staffing services.
We became a public company in 1995. In 2004 we began acquiring additional brands to expand our service offerings
to customers in the blue-collar staffing market. Effective December 18, 2007, Labor Ready, Inc. changed its name to
TrueBlue, Inc. We operate as: Labor Ready for general labor, Spartan Staffing for light industrial services, CLP
Resources for skilled trades, PlaneTechs for aviation and diesel mechanics and technicians, and Centerline Drivers for
dedicated and temporary drivers. We are headquartered in Tacoma, Washington.
Our principal executive offices are located at 1015 A Street, Tacoma, Washington 98402, and our telephone number is
(253) 383-9101. We maintain a website on the Internet at http://www.TrueBlueInc.com. Unless specifically
incorporated by
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reference in this prospectus, information that you may find on our website is not part of this prospectus.
RISK FACTORS
You should carefully consider the factors contained in our annual report on Form 10-K for the fiscal year ended
December 30, 2011 under the heading “Risk Factors” and in our quarterly report on Form 10-Q for the three months
ended March 30, 2012 under the heading “Risk Factors” before investing in our securities. You should also consider
similar information contained in any annual report on Form 10-K or other document filed by us with the SEC after the
date of this prospectus before deciding to invest in our securities. If applicable, we will include in any prospectus
supplement a description of those significant factors that could make the offering described therein speculative or
risky.
USE OF PROCEEDS
Unless specified otherwise in the applicable prospectus supplement, we expect to use the net proceeds we receive
from the sale of the securities offered by this prospectus and the accompanying prospectus supplement for general
corporate purposes, which may include, among other things:
•acquisitions;
•working capital;
•capital expenditures;
•repayment of debt; and
•repurchases and redemptions of securities.

The precise amount and timing of the application of such proceeds will depend upon our funding requirements and the
availability and cost of other capital. Pending any specific application, we may initially invest funds in short-term
marketable securities or apply them to the reduction of short-term indebtedness.
RATIO OF EARNINGS TO FIXED CHARGES (1)
The following table sets forth our ratio of earnings to fixed charges for the periods indicated.

Three Months
Ended Year Ended

March
30, 2012

April 1,
2011

December 30,
2011

December 31,
2010

December 25,
2009

December 26,
2008

December 27,
2007

Ratio of earnings to
fixed charges 6.4x 3.3x 24.1x 12.0x 7.4x 5.7x 41.2x

(1)

For purposes of calculating the ratio of earnings to fixed charges, earnings equals (a) earnings from continuing
operations before income taxes plus (b) fixed charges. Fixed charges equals (x) interest expense plus (y) the
portion of rental expense, which management believes is representative of the interest component of rent expense.
The methodology for calculating the interest component of rent expense from prior years has been revised to
reflect management's current view.

For the periods indicated above, we had no outstanding shares of preferred stock with required dividend payments.
Therefore, the ratios of earnings to fixed charges and preferred stock dividends are identical to the ratios presented in
the table above.
DESCRIPTION OF DEBT SECURITIES
We have summarized below general terms and conditions of the debt securities that we will offer and sell pursuant to
this prospectus. When we offer to sell a particular series of debt securities, we will describe the specific terms and
conditions of the series in a prospectus supplement to this prospectus. We will also indicate in the applicable
prospectus supplement whether the general terms and conditions described in this prospectus apply to the series of
debt securities. In addition, the terms and conditions of the debt securities of a series may be different in one or more
respects from the terms and conditions described below. If so, those differences will be described in the applicable
prospectus supplement. We may, but need not, describe any additional or different terms and conditions of such debt
securities in an annual report on Form 10-K, a quarterly report on Form 10-Q or a current report on Form 8-K filed
with the SEC, the information in which would be incorporated by reference in this prospectus and such report will be
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identified in the applicable prospectus supplement.
We will issue the debt securities in one or more series under an indenture between us and The Bank of New York
Mellon Trust Company, N.A., as trustee. The following summary of provisions of the indenture does not purport to be
complete and is

3
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subject to, and qualified in its entirety by reference to, all of the provisions of the indenture, including definitions
therein of certain terms. This summary may not contain all of the information that you may find useful. The terms and
conditions of the debt securities of each series will be set forth in those debt securities and in the indenture. For a
comprehensive description of any series of debt securities being offered to you pursuant to this prospectus, you should
read both this prospectus and the applicable prospectus supplement.
We have filed the indenture as an exhibit to the registration statement of which this prospectus forms a part. A form of
each debt security, reflecting the specific terms and provisions of that series of debt securities, will be filed with the
SEC in connection with each offering and will be incorporated by reference in the registration statement of which this
prospectus forms a part. You may obtain a copy of the indenture and any form of debt security that has been filed in
the manner described under “Where You Can Find More Information.”

Capitalized terms used and not defined in this summary have the meanings specified in the indenture. For purposes of
this section of this prospectus, references to “we,” “us” and “our” are to TrueBlue Inc. (parent company only) and not to any
of its subsidiaries. References to the “applicable prospectus supplement” are to the prospectus supplement to this
prospectus that describes the specific terms and conditions of a series of debt securities.
General
We may offer the debt securities from time to time in as many distinct series as we may determine. All debt securities
will be our senior unsecured obligations. The indenture does not limit the amount of debt securities that we may issue
under that indenture. We may, without the consent of the holders of the debt securities of any series, issue additional
debt securities ranking equally with, and otherwise similar in all respects to, the debt securities of the series (except
for the public offering price and the issue date) so that those additional debt securities will be consolidated and form a
single series with the debt securities of the series previously offered and sold.
The debt securities of each series will be issued in fully registered form without interest coupons. We currently
anticipate that the debt securities of each series offered and sold pursuant to this prospectus will be issued as global
debt securities as described under “—Book-Entry; Delivery and Form; Global Securities” and will trade in book-entry
form only.
Debt securities denominated in U.S. dollars will be issued in denominations of $2,000 and any integral multiple of
$1,000 in excess thereof, unless otherwise specified in the applicable prospectus supplement. If the debt securities of a
series are denominated in a foreign or composite currency, the applicable prospectus supplement will specify the
denomination or denominations in which those debt securities will be issued.
Unless otherwise specified in the applicable prospectus supplement, we will repay the debt securities of each series at
100% of their principal amount, together with accrued and unpaid interest thereon at maturity, except if those debt
securities have been previously redeemed or purchased and canceled.
Unless otherwise specified in the applicable prospectus supplement, the debt securities of each series will not be listed
on any securities exchange.
Provisions of Indenture
The indenture provides that debt securities may be issued under it from time to time in one or more series. For each
series of debt securities, this prospectus and the applicable prospectus supplement will describe the following terms
and conditions of that series of debt securities:
•the title of the series;
•the maximum aggregate principal amount, if any, established for debt securities of the series;

•
the person to whom any interest on a debt security of the series will be payable, if other than the person in whose
name that debt security (or one or more predecessor debt securities) is registered at the close of business on the
regular record date for such interest;

•the date or dates on which the principal of any debt securities of the series will be payable or the method used to
determine or extend those dates;

•
the rate or rates at which any debt securities of the series will bear interest, if any, the date or dates from which any
such interest will accrue, the interest payment dates on which any such interest will be payable and the regular record
date for any such interest payable on any interest payment date;
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•the place or places where the principal of and premium, if any, and interest on any debt securities of the series will be
payable and the manner in which any payment may be made;

•the period or periods within which, the price or prices at which and the terms and conditions upon which any debt
securities of the series may be redeemed, in whole or in part, at our option and, if other than by a board resolution, the

4
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manner in which any election by us to redeem the debt securities will be evidenced;

•

our obligation or right, if any, to redeem or purchase any debt securities of the series pursuant to any sinking fund or
at the option of the holder thereof and the period or periods within which, the price or prices at which and the terms
and conditions upon which any debt securities of the series will be redeemed or purchased, in whole or in part,
pursuant to such obligation;

•if other than denominations of $2,000 and any integral multiple of $1,000 in excess thereof, the denominations in
which any debt securities of the series will be issuable;

•
if the amount of principal of or premium, if any, or interest on any debt securities of the series may be determined
with reference to a financial or economic measure or index or pursuant to a formula, the manner in which such
amounts will be determined;

•
if other than U.S. dollars, the currency, currencies or currency units in which the principal of or premium, if any, or
interest on any debt securities of the series will be payable and the manner of determining the equivalent thereof in
U.S. dollars for any purpose;

•

if the principal of or premium, if any, or interest on any debt securities of the series is to be payable, at our election or
the election of the holder thereof, in one or more currencies or currency units other than that or those in which such
debt securities are stated to be payable, the currency, currencies or currency units in which the principal of or
premium, if any, or interest on such debt securities as to which such election is made will be payable, the periods
within which and the terms and conditions upon which such election is to be made and the amount so payable (or the
manner in which such amount will be determined);

•if other than the entire principal amount thereof, the portion of the principal amount of any debt securities of the series
which will be payable upon declaration of acceleration of the maturity thereof pursuant to the indenture;

•

if the principal amount payable at the stated maturity of any debt securities of the series will not be determinable as of
any one or more dates prior to the stated maturity, the amount which will be deemed to be the principal amount of
such debt securities as of any such date for any purpose thereunder or hereunder, including the principal amount
thereof which will be due and payable upon any maturity other than the stated maturity or which will be deemed to be
outstanding as of any date prior to the stated maturity (or, in any such case, the manner in which such amount deemed
to be the principal amount will be determined);

•

if other than by a board resolution, the manner in which any election by us to defease any debt securities of the series
pursuant to the indenture will be evidenced; whether any debt securities of the series other than debt securities
denominated in U.S. dollars and bearing interest at a fixed rate are to be subject to the defeasance provisions of the
indenture; or, in the case of debt securities denominated in U.S. dollars and bearing interest at a fixed rate, if
applicable, that the debt securities of the series, in whole or any specified part, will not be defeasible pursuant to the
indenture;

•

if applicable, that any debt securities of the series will be issuable in whole or in part in the form of one or more
global securities and, in such case, the respective depositaries for such global securities and the form of any legend or
legends which will be borne by any such global securities, and any circumstances in which any such global security
may be exchanged in whole or in part for debt securities registered, and any transfer of such global security in whole
or in part may be registered, in the name or names of persons other than the depositary for such global security or a
nominee thereof;

•
any addition to, deletion from or change in the events of default applicable to any debt securities of the series and any
change in the right of the trustee or the requisite holders of such debt securities to declare the principal amount thereof
due and payable;
•any addition to, deletion from or change in the covenants applicable to debt securities of the series;

•
if the debt securities of the series are to be convertible into or exchangeable for cash and/or any securities or other
property of any person (including us), the terms and conditions upon which such debt securities will be so convertible
or exchangeable;

•
whether the debt securities of the series will be guaranteed by any persons and, if so, the identity of such persons, the
terms and conditions upon which such debt securities will be guaranteed and, if applicable, the terms and conditions
upon which such guarantees may be subordinated to other indebtedness of the respective guarantors;
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•
whether the debt securities of the series will be secured by any collateral and, if so, the terms and conditions upon
which such debt securities will be secured and, if applicable, upon which such liens may be subordinated to other
liens securing other indebtedness of us or of any guarantor; and

•any other terms of the debt securities of the series (which terms will not be inconsistent with the provisions of the
indenture, except as permitted thereunder).
Interest and Interest Rates
General
In the applicable prospectus supplement, we will designate the debt securities of a series as being either debt securities

5
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bearing interest at a fixed rate of interest or debt securities bearing interest at a floating rate of interest. Each debt
security will begin to accrue interest from the date on which it is originally issued. Interest on each such debt security
will be payable in arrears on the interest payment dates set forth in the applicable prospectus supplement and as
otherwise described below and at maturity or, if earlier, the redemption date described below. Interest will be payable
to the holder of record of the debt securities at the close of business on the record date for each interest payment date,
which record dates will be specified in such prospectus supplement.
As used in the indenture, the term “business day” means, with respect to debt securities of a series, any day, other than a
Saturday or Sunday, that is not a day on which banking institutions are authorized or obligated by law or executive
order to close in the place where the principal of and premium, if any, and interest on the debt securities of that series
are payable.
Fixed Rate Debt Securities
If the debt securities of a series being offered will bear interest at a fixed rate of interest, the debt securities of that
series will bear interest at the annual interest rate specified on the cover page of the applicable prospectus supplement.
Interest on those debt securities will be payable semi-annually in arrears on the interest payment dates for those debt
securities. If the maturity date, the redemption date or an interest payment date is not a business day, we will pay
principal, premium, if any, the redemption price, if any, and interest on the next succeeding business day, and no
interest will accrue from and after the relevant maturity date, redemption date or interest payment date to the date of
that payment. Unless otherwise specified in the applicable prospectus supplement, interest on the fixed rate debt
securities will be computed on the basis of a 360-day year of twelve 30-day months.

Floating Rate Debt Securities
If the debt securities of a series being offered will bear interest at a floating rate of interest, the debt securities of that
series will bear interest during each relevant interest period at the rate determined as set forth in the applicable
prospectus supplement and as otherwise set forth below. Each floating rate debt security will have an interest rate
basis or formula.
Unless otherwise specified in the applicable prospectus supplement, we will base that formula on the London
Interbank Offered Rate (“LIBOR”) for the LIBOR Currency. The “LIBOR Currency” means the currency specified in the
applicable prospectus supplement as to which LIBOR will be calculated or, if no such currency is specified in the
applicable prospectus supplement, U.S. dollars. In the applicable prospectus supplement, we will indicate any spread
or spread multiplier to be applied in the interest rate formula to determine the interest rate applicable in any interest
period. Unless otherwise specified in the applicable prospectus supplement, interest will be computed on the basis of
the actual number of days during the relevant interest period and a 360-day year.
The floating rate debt securities may have a maximum or minimum rate limitation. In no event, however, will the rate
of interest on the debt securities be higher than the maximum rate of interest permitted by New York law as that law
may be modified by U.S. laws of general application.
The applicable prospectus supplement will identify the calculation agent for each series of floating rate debt securities,
which will compute the interest accruing on the debt securities.
If any interest payment date for the debt securities of a series bearing interest at a floating rate based on LIBOR (other
than the maturity date or the redemption date, if any) would otherwise be a day that is not a business day, then the
interest payment date will be postponed to the following date which is a business day, unless that business day falls in
the next succeeding calendar month, in which case the interest payment date will be the immediately preceding
business day. If the maturity date or the redemption date, if any, is not a business day, we will pay principal, premium,
if any, the redemption price, if any, and interest on the next succeeding business day, and no interest will accrue from
and after the maturity date or the redemption date, if any, to the date of that payment.
The calculation agent will reset the rate of interest on the debt securities of a series bearing interest at a floating rate
based on LIBOR on each interest payment date. If any of the interest reset dates for the debt securities is not a
business day, then that interest reset date will be postponed to the next succeeding business day, unless that day is in
the next succeeding calendar month, in which case, the interest reset date will be the immediately preceding business
day. The interest rate set for the debt securities on a particular interest reset date will remain in effect during the
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interest period commencing on that interest reset date. Each interest period will be the period from and including the
interest reset date to, but excluding the next interest reset date or until the maturity date or redemption date, if any, of
the debt securities, as the case may be.
The calculation agent will determine the interest rate applicable to the debt securities bearing interest at a floating rate
based on LIBOR on the interest determination date, which will be the second London banking day immediately
preceding the
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interest reset date. The interest rate determined on an interest determination date will become effective on and as of
the next interest reset date. The interest determination date for the interest period commencing on date of issuance of
the debt securities will be specified in the applicable prospectus supplement. As used in this prospectus, “London
banking day” means any day on which dealings in deposits in the LIBOR Currency are transacted in the London
interbank market.
If the debt securities bear interest at a floating rate based on LIBOR, the calculation agent will determine LIBOR
according to the following provisions:

(a)

With respect to any interest determination date, LIBOR will be the rate (expressed as a percentage per annum) for
deposits in U.S. dollars having a maturity of the Index Maturity commencing on the relevant interest reset date that
appears on Reuters Page LIBOR01 as of 11:00 a.m. (London time) on that interest determination date. If no such
rate appears, LIBOR for that interest determination date will be determined in accordance with the following clause
(b).

(b)

With respect to an interest determination date on which no rate appears on Reuters Page LIBOR01, as specified in
the preceding clause (a), the calculation agent will request the principal London offices of each of four major
reference banks in the London interbank market (which may include affiliates of underwriters or the trustee), as
selected by us, to provide the calculation agent with its offered quotation (expressed as a percentage per annum) for
deposits in U.S. dollars for the Index Maturity, commencing on the relevant interest reset date, to prime banks in
the London interbank market at approximately 11:00 a.m. (London time) on that interest determination date and in
a principal amount that is representative for a single transaction in U.S. dollars in that market at that time. If at least
two quotations are provided, then LIBOR on that interest determination date will be the arithmetic mean of those
quotations. If fewer than two quotations are provided, then LIBOR on the interest determination date will be the
arithmetic mean of the rates quoted at approximately 11:00 a.m. (New York City time), on the interest
determination date by three major banks in New York City (which may be affiliates of underwriters) selected by us
for loans in U.S. dollars to leading European banks, having an Index Maturity, commencing on the relevant interest
reset date, and in a principal amount that is representative for a single transaction in U.S. dollars in that market at
that time.

If at least two such rates are so provided, LIBOR on the interest determination date will be the arithmetic mean of
such rates. If fewer than two such rates are so provided, LIBOR on the interest determination date will be LIBOR in
effect with respect to the immediately preceding interest determination date.
“Reuters Page LIBOR01” means the display that appears on Reuters (or any successor service) on page LIBOR01 (or
any page as may replace such page on such service) for the purpose of displaying London interbank offered rates of
major banks for U.S. dollars.
“Index Maturity” means the period to maturity of the debt securities with respect to which the related interest rate basis
or formula will be calculated. For example, the Index Maturity may be one month, three months, six months or one
year.
All percentages resulting from any calculation will be rounded, if necessary, to the nearest one hundred-thousandth of
a percentage point with five one millionths of a percentage point rounded upwards (e.g., 4.876545% (or .04876545)
would be rounded to 4.87655% (or .0487655)), and all U.S. dollar amounts used in or resulting from such calculation
will be rounded to the nearest cent (with one-half cent being rounded upward).
The calculation agent will promptly notify the trustee of each determination of the interest rate. The calculation agent
will also notify the trustee of the interest rate, the interest amount, the interest period and the interest payment date
related to each interest reset date as soon as such information becomes available. The trustee will make such
information available to the holders of the relevant debt securities upon request.
The calculation agent’s determination of any interest rate, and its calculation of the amount of interest for any interest
period, will be final and binding in the absence of manifest error.
So long as any floating rate debt securities are outstanding, we will at all times maintain a calculation agent. We will
appoint a bank, trust company, investment banking firm or other financial institution to act as the successor
calculation agent in the event that:
•any acting calculation agent is unable or unwilling to act;
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•any acting calculation agent fails to duly establish the floating interest rate for a series of floating rate debt securities;
or
•we propose to remove the calculation agent.

Optional Redemption
Redemption at Our Option
If specified in the applicable prospectus supplement, we may elect to redeem all or part of the outstanding debt
securities
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of a series from time to time before the maturity date of the debt securities of that series. Upon such election, we will
notify the trustee of the redemption date and the principal amount of debt securities of the series to be redeemed. If
less than all the debt securities of the series are to be redeemed, the particular debt securities of that series to be
redeemed will be selected by the trustee by such method as the trustee deems fair and appropriate. The applicable
prospectus supplement will specify the redemption price for the debt securities to be redeemed (or the method of
calculating such price), in each case in accordance with the terms and conditions of those debt securities.
Notice of redemption will be given to each holder of the debt securities to be redeemed not less than 30 nor more than
60 days prior to the date set for such redemption. This notice will include the following information: the redemption
date; the redemption price (or the method of calculating such price); if less than all of the outstanding debt securities
of such series are to be redeemed, the identification (and, in the case of partial redemption, the respective principal
amounts) of the particular debt securities to be redeemed; the place or places where such debt securities are to be
surrendered for payment of the redemption price; and, if applicable, the CUSIP number of the debt securities to be
redeemed.
By no later than 11:00 a.m. (New York City time) on the redemption date, we will deposit or cause to be deposited
with the trustee or with a paying agent (or, if we are acting as our own paying agent with respect to the debt securities
being redeemed, we will segregate and hold in trust as provided in the indenture) an amount of money sufficient to
pay the aggregate redemption price of, and (except if the redemption date shall be an interest payment date or the debt
securities of such series provide otherwise) accrued interest on, all of the debt securities or the part thereof to be
redeemed on that date. On the redemption date, the redemption price will become due and payable upon all of the debt
securities to be redeemed, and interest, if any, on the debt securities to be redeemed will cease to accrue from and after
that date. Upon surrender of any such debt securities for redemption, we will pay those debt securities surrendered at
the redemption price together, if applicable, with accrued interest to the redemption date.
Any debt securities to be redeemed only in part must be surrendered at the office or agency established by us for such
purpose, and we will execute, and the trustee will authenticate and deliver to a holder without service charge, new debt
securities of the same series and of like tenor, of any authorized denominations as requested by that holder, in a
principal amount equal to and in exchange for the unredeemed portion of the debt securities that holder surrenders.
Repayment at Holder’s Option
If specified in the applicable prospectus supplement, the holders of the debt securities of a series will have the option
to elect repayment of those debt securities by us prior to the stated maturity of the debt securities of that series at time
or times and subject to the conditions specified in the applicable prospectus supplement. If the holders of those debt
securities have that option, the applicable prospectus supplement will specify the optional repayment date or dates on
which the debt security may be repaid and the optional repayment price, or the method by which such price will be
determined. The optional repayment price is the price at which, together with accrued interest to the optional
repayment date, the debt security may be repaid at the holder’s option on each such optional repayment date.
Any tender of a debt security by the holder for repayment will be irrevocable. Any repayment option of a holder may
be exercised by the holder of debt securities for less than the entire principal amount of the debt security; provided
that the principal amount of the debt security remaining outstanding after repayment will be an authorized
denomination. Upon such partial repayment, the debt securities will be canceled and new debt securities for the
remaining principal amount will be issued in the name of the holder of the repaid debt securities.
If debt securities are represented by a global security as described under “—Book-Entry; Delivery and Form; Global
Securities,” the securities depository for the global security or its nominee will be the holder of the debt security and,
therefore, will be the only person that can exercise a right to repayment. In order to ensure that the depository or its
nominee will timely exercise a right to repayment relating to a particular debt security, the beneficial owner of the
debt security must instruct the broker or other direct or indirect participant in the depository through which it holds an
interest in the debt security to notify the depository of its desire to exercise a right to repayment by the appropriate
cut-off time for notifying the participant. Different firms have different cut-off times for accepting instructions from
their customers. Accordingly, you should consult the broker or other direct or indirect participant through which you
hold an interest in a debt security in order to ascertain the cut-off time by which such an instruction must be given for
timely notice to be delivered to the appropriate depository.
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Payment and Transfer or Exchange
Principal of and premium, if any, and interest on the debt securities of each series will be payable, and the debt
securities may be exchanged or transferred, at the office or agency maintained by us for such purpose (which initially
will be the trustee’s office located at 101 Barclay Street, 8W, New York, New York 10286, Attention: Corporate Trust
Administration). Payment of principal of and premium, if any, and interest on a global security registered in the name
of or held by DTC or its nominee will
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be made in immediately available funds to DTC or its nominee, as the case may be, as the registered holder of such
global security. If any of the debt securities is no longer represented by a global security, payment of interest on
certificated debt securities in definitive form may, at our option, be made by check mailed directly to holders at their
registered addresses. See “—Book-Entry; Delivery and Form; Global Securities.”
A holder may transfer or exchange any certificated debt securities in definitive form at the same location given in the
preceding paragraph. No service charge will be made for any registration of transfer or exchange of debt securities,
but we may require payment of a sum sufficient to cover any transfer tax or other similar governmental charge
payable in connection therewith.
We are not required to transfer or exchange any debt security selected for redemption for a period of 15 days before
mailing of a notice of redemption of the debt security to be redeemed.
The registered holder of a debt security will be treated as the owner of it for all purposes.
All amounts of principal of and premium, if any, or interest on the debt securities paid by us that remain unclaimed
two years after such payment was due and payable will be repaid to us, and the holders of such debt securities will
thereafter look solely to us for payment.
Covenants
The indenture sets forth limited covenants, including the covenant described below, that will apply to each series of
debt securities issued under the indenture, unless otherwise specified in the applicable prospectus supplement.
However, these covenants do not, among other things:
•limit the amount of indebtedness or lease obligations that may be incurred by us and our subsidiaries;
•limit our ability or that of our subsidiaries to issue, assume or guarantee debt secured by liens; or

•restrict us from paying dividends or making distributions on our capital stock or purchasing or redeeming our capital
stock.

Consolidation, Merger and Sale of Assets
The indenture provides that we may consolidate with or merge with or into any other person, and may sell, transfer, or
lease or convey all or substantially all of our properties and assets to another person; provided that the following
conditions are satisfied:

•

we are the continuing entity, or the resulting, surviving or transferee person (the “Successor”) is a person organized and
existing under the laws of the United States of America, any state thereof or the District of Columbia and the
Successor (if not us) will expressly assume, by supplemental indenture, all of our obligations under the debt securities
and the indenture and, for each security that by its terms provides for conversion, provide for the right to convert such
security in accordance with its terms;

•immediately after giving effect to such transaction, no default or event of default under the indenture has occurred and
is continuing; and

•
if requested, the trustee receives from us, if requested, an officers’ certificate and an opinion of counsel that the
merger, consolidation or transfer and such supplemental indenture, as the case may be, complies with the applicable
provisions of the indenture.
If we consolidate or merge with or into any other person or sell, transfer, lease or convey all or substantially all of our
properties and assets in accordance with the indenture, the Successor will be substituted for us in the indenture, with
the same effect as if it had been an original party to the indenture. As a result, the Successor may exercise our rights
and powers under the indenture, and we will be released from all our liabilities and obligations under the indenture
and under the debt securities.
Any substitution of the Successor for us might be deemed for federal income tax purposes to be an exchange of the
debt securities for “new” debt securities, resulting in recognition of gain or loss for such purposes and possibly certain
other adverse tax consequences to beneficial owners of the debt securities. Holders should consult their own tax
advisors regarding the tax consequences of any such substitution.
For purposes of this covenant, “person” means any individual, corporation, partnership, limited liability company, joint
venture, association, joint-stock company, trust, unincorporated organization or government or any agency or political
subdivision thereof or any other entity.
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Events of Default
Each of the following events are defined in the indenture as an “event of default” (whatever the reason for such event of
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default and whether or not it will be voluntary or involuntary or be effected by operation of law or pursuant to any
judgment, decree or order of any court or any order, rule or regulation of any administrative or governmental body)
with respect to the debt securities of any series:
(1) default in the payment of any installment of interest on any debt securities of that series for 30 days after becoming
due;
(2) default in the payment of principal of or premium, if any, on any debt securities of that series when it becomes due
and payable at its stated maturity, upon optional redemption, upon declaration or otherwise;
(3) default in the deposit of any sinking fund payment, when and as due by the terms of any debt securities of that
series;
(4) default in the performance, or breach, of any covenant or agreement of ours in the indenture with respect to the
debt securities of that series (other than as referred to in clause (1), (2) or (3) above), which continues for a period of
90 days after written notice to us by the trustee or to us and the trustee by the holders of at least 25% in aggregate
principal amount of the outstanding debt securities of that series;
(5) we pursuant to or within the meaning of the Bankruptcy Law:
•commence a voluntary case or proceeding;
•consent to the entry of an order for relief against us in an involuntary case or proceeding;
•consent to the appointment of a Custodian of us or for all or substantially all of our property;
•make a general assignment for the benefit of our creditors;
•file a petition in bankruptcy or answer or consent seeking reorganization or relief;
•consent to the filing of such petition or the appointment of or taking possession by a Custodian; or
•take any comparable action under any foreign laws relating to insolvency;
(6) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:
•is for relief against us in an involuntary case, or adjudicates us insolvent or bankrupt;
•appoints a Custodian of us or for all or substantially all of our property; or
•orders the winding-up or liquidation of us (or any similar relief is granted under any foreign laws),
and the order or decree remains unstayed and in effect for 90 days; or
(7) any other event of default provided with respect to debt securities of that series occurs.
“Bankruptcy Law” means Title 11, United States Code or any similar federal or state or foreign law for the relief of
debtors.
“Custodian” means any custodian, receiver, trustee, assignee, liquidator or other similar official under any Bankruptcy
Law.
If an event of default with respect to debt securities of any series (other than an event of default relating to certain
events of bankruptcy, insolvency, or reorganization of us) occurs and is continuing, the trustee by notice to us, or the
holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series by notice to us
and the trustee, may, and the trustee at the request of these holders will, declare the principal of and premium, if any,
and accrued and unpaid interest on all the debt securities of that series to be due and payable. Upon such a declaration,
such principal, premium and accrued and unpaid interest will be due and payable immediately. If an event of default
relating to certain events of bankruptcy, insolvency, or reorganization of us occurs and is continuing, the principal of
and premium, if any, and accrued and unpaid interest on the debt securities of that series will become and be
immediately due and payable without any declaration or other act on the part of the trustee or any holders.
The holders of not less than a majority in aggregate principal amount of the outstanding debt securities of any series
may rescind a declaration of acceleration and its consequences, if we have deposited certain sums with the trustee and
all events of default with respect to the debt securities of that series, other than the non-payment of the principal or
interest which have become due solely by such acceleration, have been cured or waived, as provided in the indenture.
An event of default for a particular series of debt securities does not necessarily constitute an event of default for any
other series of debt securities issued under the indenture.
We are required to furnish the trustee annually a statement by certain of our officers to the effect that, to the best of
their knowledge, we are not in default in the fulfillment of any of our obligations under the indenture or, if there has
been a default in the fulfillment of any such obligation, specifying each such default.
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No holder of any debt securities of any series will have any right to institute any judicial or other proceeding with
respect to the indenture, or for the appointment of a receiver or trustee, or for any other remedy unless:
(1) an event of default has occurred and is continuing and such holder has given the trustee prior written notice of such
continuing event of default with respect to the debt securities of that series;
(2) the holders of not less than 25% of the aggregate principal amount of the outstanding debt securities of that series
have requested the trustee to institute proceedings in respect of such event of default;
(3) the trustee has been offered indemnity reasonably satisfactory to it against its costs, expenses and liabilities in
complying with such request;
(4) the trustee has failed to institute proceedings 60 days after the receipt of such notice, request and offer of
indemnity; and
(5) no direction inconsistent with such written request has been given for 60 days by the holders of a majority in
aggregate principal amount of the outstanding debt securities of that series.
The holders of a majority in aggregate principal amount of outstanding debt securities of a series will have the right,
subject to certain limitations, to direct the time, method and place of conducting any proceeding for any remedy
available to the trustee with respect to the debt securities of that series or exercising any trust or power conferred to
the trustee, and to waive certain defaults. The indenture provides that if an event of default occurs and is continuing,
the trustee will exercise such of its rights and powers under the indenture, and use the same degree of care and skill in
their exercise, as a prudent person would exercise or use under the circumstances in the conduct of such person’s own
affairs. Subject to such provisions, the trustee will be under no obligation to exercise any of its rights or powers under
the indenture at the request of any of the holders of the debt securities of a series unless they will have offered to the
trustee security or indemnity satisfactory to the trustee against the costs, expenses and liabilities which might be
incurred by it in compliance with such request.
Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional right to receive
payment of the principal of and premium, if any, and interest on that debt security on or after the due dates expressed
in that debt security and to institute suit for the enforcement of payment.
Modification and Waivers
Modification and amendments of the indenture and the debt securities of any series may be made by us and the trustee
with the consent of the holders of not less than a majority in aggregate principal amount of the outstanding debt
securities of that series affected thereby; provided, however, that no such modification or amendment may, without
the consent of the holder of each outstanding debt security of that series affected thereby:
•change the stated maturity of the principal of, or installment of interest on, any debt security;

•
reduce the principal amount of any debt security or reduce the amount of the principal of any debt security which
would be due and payable upon a declaration of acceleration of the maturity thereof or reduce the rate of interest on
any debt security;

•reduce any premium payable on the redemption of any debt security or change the date on which any debt security
may or must be redeemed;
•change the coin or currency in which the principal of or premium, if any, or interest on any debt security is payable;

•impair the right of any holder to institute suit for the enforcement of any payment on or after the stated maturity of
any debt security (or, in the case of redemption, on or after the redemption date);

•reduce the percentage in principal amount of the outstanding debt securities, the consent of whose holders is required
in order to take certain actions;
•reduce the requirements for quorum or voting by holders of debt securities in the indenture or the debt security;

•

modify any of the provisions in the indenture regarding the waiver of past defaults and the waiver of certain covenants
by the holders of debt securities except to increase any percentage vote required or to provide that certain other
provisions of the indenture cannot be modified or waived without the consent of the holder of each debt security
affected thereby; or
•make any change that adversely affects the right to convert or exchange any debt security or decreases the conversion
or exchange rate or increases the conversion price of any convertible or exchangeable debt security, unless such
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decrease or increase is permitted by the terms of the debt securities; or
•modify any of the above provisions.
We and the trustee may, without the consent of any holders, modify or amend the terms of the indenture and the debt
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securities of any series with respect to the following:

•to add to our covenants for the benefit of holders of the debt securities of all or any series or to surrender any right or
power conferred upon us;

•
to evidence the succession of another person to, and the assumption by the successor of our covenants, agreements
and obligations under, the indenture pursuant to the covenant described under “—Covenants—Consolidation, Merger and
Sale of Assets”;
•to add any additional events of default for the benefit of holders of the debt securities of all or any series;
•to add one or more guarantees for the benefit of holders of the debt securities;
•to secure the debt securities pursuant to the covenants of the indenture;
•to add or appoint a successor or separate trustee or other agent;
•to provide for the issuance of additional debt securities of any series;
•to establish the form or terms of debt securities of any series as permitted by the indenture;
•to comply with the rules of any applicable securities depository;
•to provide for uncertificated debt securities in addition to or in place of certificated debt securities;

•

to add to, change or eliminate any of the provisions of the indenture in respect of one or more series of debt securities;
provided that any such addition, change or elimination (a) shall neither (1) apply to any debt security of any series
created prior to the execution of such supplemental indenture and entitled to the benefit of such provision nor
(2) modify the rights of the holder of any such debt security with respect to such provision or (b) shall become
effective only when there is no debt security described in clause (1) outstanding;
•to cure any ambiguity, omission, defect or inconsistency; or

•to change any other provision; provided that the change does not adversely affect the interests of the holders of debt
securities of any series in any material respect.
The holders of at least a majority in aggregate principal amount of the outstanding debt securities of any series may,
on behalf of the holders of all debt securities of that series, waive compliance by us with certain restrictive provisions
of the indenture. The holders of not less than a majority in aggregate principal amount of the outstanding debt
securities of a series may, on behalf of the holders of all debt securities of that series, waive any past default and its
consequences under the indenture with respect to the debt securities of that series, except a default (1) in the payment
of principal or premium, if any, or interest on debt securities of that series or (2) in respect of a covenant or provision
of the indenture that cannot be modified or amended without the consent of the holder of each debt security of that
series. Upon any such waiver, such default will cease to exist, and any event of default arising therefrom will be
deemed to have been cured, for every purpose of the indenture; however, no such waiver will extend to any
subsequent or other default or event of default or impair any rights consequent thereon.
Discharge, Defeasance and Covenant Defeasance
We may discharge certain obligations to holders of the debt securities of a series that have not already been delivered
to the trustee for cancellation and that either have become due and payable or will become due and payable within one
year (or scheduled for redemption within one year) by depositing with the trustee, in trust, funds in U.S. dollars in an
amount sufficient to pay the entire indebtedness including the principal and premium, if any, and interest to the date of
such deposit (if the debt securities have become due and payable) or to the maturity thereof or the redemption date of
the debt securities of that series, as the case may be. We may direct the trustee to invest such funds in U.S. Treasury
securities with a maturity of one year or less or in a money market fund that invests solely in short-term U.S. Treasury
securities.
The indenture provides that we may elect either (1) to defease and be discharged from any and all obligations with
respect to the debt securities of a series (except for, among other things, obligations to register the transfer or
exchange of the debt securities, to replace temporary or mutilated, destroyed, lost or stolen debt securities, to maintain
an office or agency with respect to the debt securities and to hold moneys for payment in trust) (“legal defeasance”) or
(2) to be released from our obligations to comply with the restrictive covenants under the indenture, and any omission
to comply with such obligations will not constitute a default or an event of default with respect to the debt securities of
a series and clauses (4) and (7) under “—Events of Default” will no longer be applied (“covenant defeasance”). Legal
defeasance or covenant defeasance, as the case may be, will be conditioned upon, among other things, the irrevocable
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deposit by us with the trustee, in trust, of an amount in U.S. dollars, or U.S. government obligations, or both,
applicable to the debt securities of that series which through the scheduled payment of principal and interest in
accordance with their terms will provide money in an amount sufficient to pay the principal or premium, if any, and
interest on the debt securities on the scheduled due dates therefor.
If we effect covenant defeasance with respect to the debt securities of any series, the amount in U.S. dollars, or U.S.
government obligations, or both, on deposit with the trustee will be sufficient, in the opinion of a nationally
recognized firm of independent accountants, to pay amounts due on the debt securities of that series at the time of the
stated maturity but may not be sufficient to pay amounts due on the debt securities of that series at the time of the
acceleration resulting from such event of
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default. However, we would remain liable to make payment of such amounts due at the time of acceleration.
We will be required to deliver to the trustee an opinion of counsel that the deposit and related defeasance will not
cause the holders and beneficial owners of the debt securities of that series to recognize income, gain or loss for
federal income tax purposes. If we elect legal defeasance, that opinion of counsel must be based upon a ruling from
the U.S. Internal Revenue Service or a change in law to that effect.

We may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option.
Same-Day Settlement and Payment
Unless otherwise provided in the applicable prospectus supplement, the debt securities will trade in the same-day
funds settlement system of DTC until maturity or until we issue the debt securities in certificated form. DTC will
therefore require secondary market trading activity in the debt securities to settle in immediately available funds. We
can give no assurance as to the effect, if any, of settlement in immediately available funds on trading activity in the
debt securities.
Book-Entry; Delivery and Form; Global Securities
Unless otherwise specified in the applicable prospectus supplement, the debt securities of each series will be issued in
the form of one or more global debt securities, in definitive, fully registered form without interest coupons, each of
which we refer to as a “global security.” Each such global security will be deposited with the trustee as custodian for
DTC and registered in the name of a nominee of DTC in New York, New York for the accounts of participants in
DTC.
Investors may hold their interests in a global security directly through DTC if they are DTC participants, or indirectly
through organizations that are DTC participants. Except in the limited circumstances described below, holders of debt
securities represented by interests in a global security will not be entitled to receive their debt securities in fully
registered certificated form.
DTC has advised us as follows: DTC is a limited-purpose trust company organized under New York Banking Law, a
“banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the New York Uniform Commercial Code and a “clearing agency” registered
pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities of institutions that
have accounts with DTC (“participants”) and to facilitate the clearance and settlement of securities transactions among
its participants in such securities through electronic book-entry changes in accounts of the participants, thereby
eliminating the need for physical movement of securities certificates. DTC’s participants include both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations.
Access to DTC’s book-entry system is also available to others such as both U.S. and non-U.S. securities brokers and
dealers, banks, trust companies and clearing corporations that clear through or maintain a custodial relationship with a
participant, whether directly or indirectly.
Ownership of Beneficial Interests
Upon the issuance of each global security, DTC will credit, on its book-entry registration and transfer system, the
respective principal amount of the individual beneficial interests represented by the global security to the accounts of
participants. Ownership of beneficial interests in each global security will be limited to participants or persons that
may hold interests through participants. Ownership of beneficial interests in each global security will be shown on,
and the transfer of those ownership interests will be effected only through, records maintained by DTC (with respect
to participants’ interests) and such participants (with respect to the owners of beneficial interests in the global security
other than participants).
So long as DTC or its nominee is the registered holder and owner of a global security, DTC or such nominee, as the
case may be, will be considered the sole legal owner of the debt security represented by the global security for all
purposes under the indenture, the debt securities and applicable law. Except as set forth below, owners of beneficial
interests in a global security will not be entitled to receive certificated debt securities and will not be considered to be
the owners or holders of any debt securities represented by the global security. We understand that under existing
industry practice, in the event an owner of a beneficial interest in a global security desires to take any actions that
DTC, as the holder of the global security, is entitled to take, DTC would authorize the participants to take such action,
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and that participants would authorize beneficial owners owning through such participants to take such action or would
otherwise act upon the instructions of beneficial owners owning through
them. No beneficial owner of an interest in a global security will be able to transfer such interest except in accordance
with DTC’s applicable procedures, in addition to those provided for under the indenture. Because DTC can only act on
behalf of participants, who in turn act on behalf of others, the ability of a person having a beneficial interest in a
global security to pledge that interest to persons that do not participate in the DTC system, or otherwise to take actions
in respect of that interest, may be impaired by the lack of a physical certificate representing that interest.

13

Edgar Filing: TrueBlue, Inc. - Form S-3

30



All payments on the debt securities represented by a global security registered in the name of and held by DTC or its
nominee will be made to DTC or its nominee, as the case may be, as the registered owner and holder of the global
security.
We expect that DTC or its nominee, upon receipt of any payment of principal, premium, if any, or interest in respect
of a global security, will credit participants’ accounts with payments in amounts proportionate to their respective
beneficial interests in the principal amount of the global security as shown on the records of DTC or its nominee. We
also expect that payments by participants to owners of beneficial interests in the global security held through such
participants will be governed by standing instructions and customary practices as is now the case with securities held
for accounts for customers registered in the names of nominees for such customers. These payments, however, will be
the responsibility of such participants and indirect participants, and neither we, the trustee nor any paying agent will
have any responsibility or liability for any aspect of the records relating to, or payments made on account of,
beneficial ownership interests in any global security or for maintaining, supervising or reviewing any records relating
to such beneficial ownership interests or for any other aspect of the relationship between DTC and its participants or
the relationship between such participants and the owners of beneficial interests in the global security.
Unless and until it is exchanged in whole or in part for certificated debt securities, each global security may not be
transferred except as a whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of
DTC. Transfers between participants in DTC will be effected in the ordinary way in accordance with DTC rules and
will be settled in same-day funds.
We expect that DTC will take any action permitted to be taken by a holder of debt securities only at the direction of
one or more participants to whose account the DTC interests in a global security are credited and only in respect of
such portion of the aggregate principal amount of the debt securities as to which such participant or participants has or
have given such direction. However, if there is an event of default under the debt securities, DTC will exchange each
global security for certificated debt securities, which it will distribute to its participants.
Although we expect that DTC will agree to the foregoing procedures in order to facilitate transfers of interests in each
global security among participants of DTC, DTC is under no obligation to perform or continue to perform such
procedures, and such procedures may be discontinued at any time. Neither we, the underwriters nor the trustee will
have any responsibility for the performance or nonperformance by DTC or its participants or indirect participants of
their respective obligations under the rules and procedures governing their operations.
The indenture provides that the global securities will be exchanged for debt securities in certificated form of like tenor
and of an equal principal amount, in authorized denominations in the following limited circumstances:
(1) DTC notifies us that it is unwilling or unable to continue as depository or if DTC ceases to be eligible under the
indenture and we do not appoint a successor depository within 90 days;
(2) we determine that the debt securities will no longer be represented by global securities and execute and deliver to
the trustee an order to such effect; or
(3) an event of default with respect to the debt securities will have occurred and be continuing.
These certificated debt securities will be registered in such name or names as DTC will instruct the trustee. It is
expected that such instructions may be based upon directions received by DTC from participants with respect to
ownership of beneficial interests in global securities.

The information in this section of this prospectus concerning DTC and DTC’s book-entry system has been obtained
from sources that we believe to be reliable, but we do not take responsibility for this information.
Euroclear and Clearstream
If the depositary for a global security is DTC, you may hold interests in the global security through Clearstream
Banking, société anonyme, which we refer to as “Clearstream,” or Euroclear Bank SA/ NV, as operator of the Euroclear
System, which we refer to as “Euroclear,” in each case, as a participant in DTC. Euroclear and Clearstream will hold
interests, in each case, on behalf of their participants through customers’ securities accounts in the names of Euroclear
and Clearstream on the books of their respective depositaries, which in turn will hold such interests in customers’
securities in the depositaries’ names on DTC’s books.
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Payments, deliveries, transfers, exchanges, notices and other matters relating to the debt securities made through
Euroclear or Clearstream must comply with the rules and procedures of those systems. Those systems could change
their rules and procedures at any time. We have no control over those systems or their participants, and we take no
responsibility for their
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activities. Transactions between participants in Euroclear or Clearstream, on one hand, and other participants in DTC,
on the other hand, would also be subject to DTC’s rules and procedures.
Investors will be able to make and receive through Euroclear and Clearstream payments, deliveries, transfers,
exchanges, notices and other transactions involving any securities held through those systems only on days when
those systems are open for business. Those systems may not be open for business on days when banks, brokers and
other institutions are open for business in the United States.
In addition, because of time-zone differences, U.S. investors who hold their interests in the debt securities through
these systems and wish on a particular day, to transfer their interests, or to receive or make a payment or delivery or
exercise any other right with respect to their interests, may find that the transaction will not be effected until the next
business day in Luxembourg or Brussels, as applicable. Thus, investors who wish to exercise rights that expire on a
particular day may need to act before the expiration date. In addition, investors who hold their interests through both
DTC and Euroclear or Clearstream may need to make special arrangements to finance any purchase or sales of their
interests between the U.S. and European clearing systems, and those transactions may settle later than transactions
within one clearing system.
Governing Law
The indenture and the debt securities will be governed by, and construed in accordance with, the laws of the State of
New York.
Regarding The Trustee
The Bank of New York Mellon Trust Company, N.A. is the trustee under the indenture.
The trustee is permitted to engage in transactions, including commercial banking and other transactions, with us and
our subsidiaries from time to time; provided that if the trustee acquires any conflicting interest it must eliminate such
conflict upon the occurrence of an event of default, or else resign.
DESCRIPTION OF CAPITAL STOCK
We are a Washington corporation. Your rights as a shareholder are governed by the Washington Business Corporation
Act, or the WBCA, and our amended and restated articles of incorporation and our amended and restated bylaws. The
following summary of some of the material terms, rights and preferences of our capital stock is not complete. You
should read our amended and restated articles of incorporation, which we refer to as our articles of incorporation, and
our amended and restated bylaws, which we refer to as our bylaws, for more complete information.

Pursuant to our articles of incorporation, we have the authority to issue an aggregate of 120,000,000 shares of capital
stock, consisting of 100,000,000 shares of common stock, no par value per share, and 20,000,000 shares of preferred
stock, $0.131 par value per share, issuable in series. As of July 18, 2012, we had 40,150,882 shares of common stock
outstanding and no shares of preferred stock outstanding. We do not currently have in effect a shareholder rights plan
Selected provisions of our organizational documents are summarized below; however, you should read the
organizational documents for other provisions that may be important to you. In addition, you should be aware that the
summary below does not give full effect to the terms of the provisions of statutory or common law which may affect
your rights as a shareholder.
Common Stock
Common shareholders are entitled to one vote for each share held on all matters submitted to them. The common
stock does not have cumulative voting rights, meaning that the holders of a majority of the shares of common stock
voting for the election of directors can elect all the directors if they choose to do so.
Each share of common stock is entitled to participate equally in dividends as and when declared by our board of
directors. The payment of dividends on our common stock may be limited by obligations we may have to holders of
any preferred stock.
If we liquidate or dissolve our business, the holders of common stock will share ratably in the distribution of assets
available for distribution to shareholders after creditors are paid and preferred shareholders receive their distributions.
The shares of common stock have no preemptive rights and are not convertible, redeemable or assessable or entitled to
the benefits of any sinking fund.
All issued and outstanding shares of common stock are fully paid and nonassessable. Any shares of common stock we
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offer under this prospectus will be fully paid and nonassessable.
The common stock is listed on the New York Stock Exchange and trades under the symbol “TBI.”
Preferred Stock
Our board of directors can, without action by shareholders, issue one or more series of preferred stock. The board can
determine for each series the number of shares, designation, relative voting rights, dividend rates, liquidation and
other rights, preferences and limitations. In some cases, the issuance of preferred stock could delay or discourage a
change in control of us.
We have summarized material provisions of the preferred stock in this section. This summary is not complete. We
will file the form of the preferred stock with the SEC before we issue any of it, and you should read it for provisions
that may be important to you.
The prospectus supplement relating to any series of preferred stock we are offering will include specific terms relating
to the offering. These terms will include some or all of the following:
•the title of the preferred stock;
•the maximum number of shares of the series;

•the dividend rate or the method of calculating the dividend, the date from which dividends will accrue and whether
dividends will be cumulative;
•any liquidation preference;
•any optional redemption provisions;
•any sinking fund or other provisions that would obligate us to redeem or purchase the preferred stock;
•any terms for the conversion or exchange of the preferred stock for other securities of us or any other entity;
•any voting rights; and

•any other preferences and relative, participating, optional or other special rights or any qualifications, limitations or
restrictions on the rights of the shares.
Any shares of preferred stock we issue will be fully paid and nonassessable.
Stock Exchange
Our common stock is listed on the New York Stock Exchange under the symbol “TBI.”
Transfer Agent and Registrar
The Transfer Agent and Registrar for our common stock is ComputerShare Trust Company, 350 Indiana Street, Suite
800, Golden, Colorado 80401. Its phone number is (303) 262-0600.
DESCRIPTION OF WARRANTS
We may issue warrants to purchase debt securities, common stock or preferred stock. We may issue warrants
independently or together with any other securities we offer under a prospectus supplement. Warrants sold with other
securities may be attached to or separate from the other securities. We will issue warrants under one or more warrant
agreements between us and a warrant agent that we will name in the prospectus supplement.
We have summarized material provisions of the warrants and the warrant agreements below. This summary is not
complete. We will file the form of any warrant agreement with the SEC, and you should read the warrant agreement
for provisions that may be important to you.
The prospectus supplement relating to any warrants we are offering will include specific terms relating to the offering.
These terms will include some or all of the following:
•the title of the warrants;
•the aggregate number of warrants offered;

•the designation, number and terms of the debt securities, common stock or preferred stock purchasable upon exercise
of the warrants, and procedures by which those numbers may be adjusted;
•the exercise price of the warrants;
•the dates or periods during which the warrants are exercisable;
•the designation and terms of any securities with which the warrants are issued;

•if the warrants are issued as a unit with another security, the date on and after which the warrants and the other
security will be separately transferable;
•if the exercise price is not payable in U.S. dollars, the foreign currency, currency unit or composite currency in which
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the exercise price is denominated;
•any minimum or maximum amount of warrants that may be exercised at any one time; and
•any terms, procedures and limitations relating to the transferability, exchange or exercise of the warrants.
Warrant certificates will be exchangeable for new warrant certificates of different denominations at the office
indicated in the prospectus supplement.
Exercise of Warrants
Holders may exercise warrants as described in the prospectus supplement relating to the warrants being offered. Each
warrant will entitle the holder of the warrant to purchase for cash at the exercise price provided in the applicable
prospectus supplement the principal amount of debt securities or shares of common stock or shares of preferred stock
being offered. Upon receipt of payment and the warrant certificate properly completed and duly executed at the
corporate trust office of the warrant agent or any other office indicated in the prospectus supplement, we will, as soon
as practicable, forward the debt securities, shares of common stock or shares of preferred stock purchasable upon the
exercise of the warrants. If less than all of the warrants represented by the warrant certificate are exercised, we will
issue a new warrant certificate for the remaining warrants.
Holders may exercise warrants at any time up to the close of business on the expiration date provided in the applicable
prospectus supplement. After the close of business on the expiration date, unexercised warrants are void.
Prior to the exercise of their warrants, holders of warrants will not have any of the rights of holders of the securities
subject to the warrants.
Modifications
We may amend the warrant agreements and the warrants without the consent of the holders of the warrants to cure any
ambiguity, to cure, correct or supplement any defective or inconsistent provision, or in any other manner that will not
materially and adversely affect the interests of holders of outstanding warrants.
We may also modify or amend certain other terms of the warrant agreements and the warrants with the consent of the
holders of not less than a majority in number of the then outstanding unexercised warrants affected. Without the
consent of the holders affected, however, no modification or amendment may:
•shorten the period of time during which the warrants may be exercised; or
•otherwise materially and adversely affect the exercise rights of the holders of the warrants.

Enforceability of Rights
The warrant agent will act solely as our agent in connection with the warrants and will not assume any obligations or
relationship of agency or trust for or with any warrant holder. The warrant agent will not have any duty or
responsibility if we default under the warrant agreements or the warrant certificates. A warrant holder may, without
the consent of the warrant agent, enforce by appropriate legal action on its own behalf the holder’s right to exercise the
holder’s warrants.
PLAN OF DISTRIBUTION
We may sell the securities described in this prospectus from time to time in and outside the United States (a) through
underwriters or dealers, (b) directly to purchasers or (c) through agents. The prospectus supplement will include the
following information:
•the terms of the offering;
•the names of any underwriters or agents;

•the purchase price of the securities from us and, if the purchase price is not payable in U.S. dollars, the currency or
composite currency in which the purchase price is payable;
•the net proceeds to us from the sale of securities;
•any delayed delivery arrangements;
•any underwriting discounts, commissions and other items constituting underwriters’ compensation;
•any initial public offering price;
•any discounts or concessions allowed or reallowed or paid to dealers; and
•any commissions paid to agents.
Sale Through Underwriters or Dealers
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may resell the securities from time to time in one or more transactions, including negotiated transactions, at a fixed
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offering price or at varying prices determined at the time of sale. Underwriters may offer securities to the public either
through underwriting syndicates represented by one or more managing underwriters or directly by one or more firms
acting as underwriters. Unless we inform you otherwise in the prospectus supplement, the obligations of the
underwriters to purchase the securities will be subject to certain conditions, and the underwriters will be obligated to
purchase all the offered securities if they purchase any of them. The underwriters may change from time to time any
initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers.
During and after an offering through underwriters, the underwriters may purchase and sell the securities in the open
market. These transactions may include overallotment and stabilizing transactions and purchases to cover syndicate
short positions created in connection with the offering. The underwriters also may impose a penalty bid, which means
that selling concessions allowed to syndicate members or other broker-dealers for the offered securities sold for their
account may be reclaimed by the syndicate if the offered securities are repurchased by the syndicate in stabilizing or
covering transactions. These activities may stabilize, maintain or otherwise affect the market price of the offered
securities, which may be higher than the price that might otherwise prevail in the open market. If commenced, the
underwriters may discontinue these activities at any time.

If we use dealers in the sale of securities, we will sell the securities to them as principals. They may then resell those
securities to the public at varying prices determined by the dealers at the time of resale. We will include in the
prospectus supplement the names of the dealers and the terms of the transaction.
Direct Sales and Sales Through Agents
We may sell the securities directly. In this case, no underwriters or agents would be involved. We may also sell the
securities through agents we designate from time to time. In the prospectus supplement, we will name any agent
involved in the offer or sale of the securities, and we will describe any commissions payable by us to the agent. Unless
we inform you otherwise in the prospectus supplement, any agent will agree to use its reasonable best efforts to solicit
purchases for the period of its appointment.
We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within
the meaning of the Securities Act of 1933 with respect to any sale of those securities. We will describe the terms of
any such sales in the prospectus supplement.
Delayed Delivery Contracts
If we so indicate in the prospectus supplement, we may authorize agents, underwriters or dealers to solicit offers from
certain types of institutions to purchase securities from us at the public offering price under delayed delivery contracts.
These contracts would provide for payment and delivery on a specified date in the future. The contracts would be
subject only to those conditions described in the prospectus supplement. The prospectus supplement will describe the
commission payable for solicitation of those contracts.
General Information
We may have agreements with the agents, dealers and underwriters to indemnify them against certain civil liabilities,
including liabilities under the Securities Act of 1933, or to contribute with respect to payments that the agents, dealers
or underwriters may be required to make. Agents, dealers and underwriters may be customers of, engage in
transactions with or perform services for us in the ordinary course of their businesses.
The securities may or may not be listed on a national securities exchange. We cannot assure you that there will be a
market for the securities.
In compliance with the guidelines of the Financial Industry Regulatory Authority, Inc., or FINRA, the maximum
consideration or discount to be received by any FINRA member or independent broker dealer may not exceed 8% of
the aggregate amount of the securities offered pursuant to this prospectus and any applicable prospectus supplement.
LEGAL MATTERS
The validity of the securities offered under this prospectus will be passed upon for us by K&L Gates LLP, our outside
counsel. Additional legal matters may be passed on for us, or any underwriters, dealers or agents, by counsel we will
name in the applicable prospectus supplement.
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EXPERTS
The consolidated financial statements, and the related financial statement schedules, incorporated in this Prospectus
by reference from the Company's Annual Report on Form 10-K for the year ended December 30, 2011, and the
effectiveness of TrueBlue Inc.'s internal control over financial reporting have been audited by Deloitte & Touche LLP,
an independent registered public accounting firm, as stated in their reports, which are incorporated herein by
reference. Such financial statements and financial statement schedules have been so incorporated in reliance upon the
reports of such firm given upon their authority as experts in auditing and accounting.

RETROACTIVE PRESENTATION FOR CHANGE IN ACCOUNTING PRINCIPLE

During the first quarter of 2012, we adopted the accounting standard regarding the presentation of comprehensive
income. This standard was issued to increase the prominence of items reported in other comprehensive income. We
have presented all non-owner changes in shareholders' equity in a single, continuous statement in our consolidated
financial statements as “Consolidated Statements of Comprehensive Income”. The standard does not change the
following: items that must be reported in other comprehensive income, when an item of other comprehensive income
must be reclassified to net income, the requirement to disclose the tax effect for each component of other
comprehensive income or how earnings per share is calculated or presented. Our other comprehensive income
primarily includes foreign currency translation. The adoption of this standard in the first quarter of 2012 impacted our
financial statement presentation only. 

The following presents the retroactive presentation of the accounting standard regarding the presentation of
comprehensive income for each of the three years ended December 30, 2011, December 31, 2010 and December 25,
2009 (in thousands):

2011 2010 2009
Net income $30,791 $19,839 $8,797
Other comprehensive income:
Foreign currency translation, net of tax (1) (263 ) 631 283
Comprehensive income $30,528 $20,470 $9,080
_________________
(1) Net of deferred taxes of $(27) thousand, $84 thousand and $278 thousand during 2011, 2010 and 2009,
respectively.

PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION
The following table sets forth expenses to be paid by the registrant in connection with the issuance and distribution of
the securities being registered:

Securities and Exchange Commission registration fee $11,460
Legal fees and expenses *
Accounting fees and expenses *
Trustee fees and expenses *
Printing expenses *
Miscellaneous *
Total *

* These fees are calculated based on the number of issuances and amount of securities offered and accordingly
cannot be estimated at this time.
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ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS
Sections 23B.08.500 through 23B.08.600 of the Washington Business Corporation Act authorize a court to award, or a
corporation’s board of directors to grant, indemnification to directors and officers on terms sufficiently broad to permit
indemnification under certain circumstances for liabilities arising under the Securities Act of 1933, as amended.
Article VII of the registrant’s amended and restated articles of incorporation and Article 5(G) of the registrant’s restated
bylaws, as amended, provide for indemnification of the registrant’s directors, officers, employees and agents to the
maximum extent permitted by Washington law and provide the directors and officers of the registrant also may be
indemnified against liability they may incur for serving in those capacities pursuant to a liability insurance policy
maintained by the registrant for such purpose. The registrant has entered into indemnification agreements with each of
its directors and executive officers. The indemnification agreements set out, among other things, the process for
determining entitlement to indemnification, the conditions to advancement of expenses, the procedures for directors'
and executive officers’ enforcement of indemnification rights, the limitations on indemnification, and the requirements
relating to notice and defense of claims for which indemnification is sought.
Section 23B.08.320 of the Washington Business Corporation Act authorizes a corporation to limit a director’s liability
to the corporation or its shareholders for monetary damages for acts or omissions as a director, except in certain
circumstances involving intentional misconduct, knowing violations of law or illegal corporate loans or distributions,
or any transaction from which the director personally receives a benefit in money, property or services to which the
director is not legally entitled. Article 9 of the registrant’s articles of incorporation contains provisions implementing,
to the fullest extent permitted by Washington law, such limitations on a director’s liability to the registrant and its
shareholders.
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ITEM 16. EXHIBITS
Exhibit
Number Description

    1.1** Form of Underwriting Agreement.

    3.1    Amended and Restated Articles of Incorporation (incorporated by reference to Exhibit 3.1(c) to
the Current Report on Form 8-K filed on June 15, 2009).

    3.2    
Amended and Restated Bylaws of TrueBlue, Inc. effective as of September 11, 2008
(incorporated by reference to Exhibit 3.4 to the Current Report on Form 8-K filed on September
18, 2008).

    3.3** Certificate of Designation of Preferred Stock.

    4.1*  Form of Indenture.

    4.2** Form of Debt Security.

    4.3** Form of Preferred Stock Certificate.

    4.4** Form of Warrant Agreement (including form of Warrant Certificate).

    5.1*  Opinion of K&L Gates regarding the debt securities, the common stock, the preferred stock and
the warrants.

   12.1*    Computation of Ratio of Earnings to Fixed Charges.

   23.1*    Consent of K&L Gates LLP (included in Exhibit 5.1).

   23.2*    Consent of Deloitte & Touche LLP

   24.1*    Power of Attorney (included on the signature page of the Registration Statement).

   25.1*    Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939 of the Trustee under
TrueBlue’s Indenture.

* Filed herewith.

** To be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection
with the issuance of the securities.

ITEM 17. UNDERTAKINGS
(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:
(i) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
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decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement; and
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;
provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if information required to be
included in a post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished to
the Commission by the registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934 that
are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to
Rule 424(b) that is part of the registration statement.
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(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and
(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which the prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately before
such effective date.
(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of
the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act of 1933 each filing of the registrant’s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange
Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d)
of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions or otherwise, the registrant has
been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by either registrant of expenses incurred or paid by a director, officer
or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
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jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.
(d) The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of
the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and
regulations prescribed by the Commission under Section 305(b)(2) of the Act.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Tacoma, State of Washington, on
July 25, 2012.

TrueBlue, Inc.

By: /s/ Steven C. Cooper
Steven C. Cooper
Chief Executive Officer, President and
Director

POWER OF ATTORNEY
KNOW ALL BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints
Steven C. Cooper and Derrek L. Gafford, and each of them, either of whom may act without joinder of the other, his
or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her
and in his or her name, place and stead, in any and all capacities, to sign and to file any or all amendments to this
registration statement, including post-effective amendments to this Registration Statement, with all exhibits thereto
and all other documents in connection therewith, with the Securities and Exchange Commission, granting to said
attorneys-in-fact and agents, and each of them, power and authority to perform any other act on behalf of the
undersigned required to be done in connection therewith.
Pursuant to the requirements of the Securities Act of 1933, this registration statement on Form S-3 has been signed by
the following persons in the capacities indicated below on July 25, 2012.
Signature Title

/s/ Steven C. Cooper Chief Executive Officer, President and Director
Steven C. Cooper (principal executive officer)

/s/ Derrek L. Gafford Chief Financial Officer and Executive Vice President
Derrek L. Gafford (principal financial officer)

/s/ Norman H. Frey Chief Accounting Officer and Corporate Controller
Norman H. Frey (principal accounting officer)

/s/ Joseph P. Sambataro, Jr. Chairman of the Board
Joseph P. Sambataro, Jr.

/s/ William W. Steele Director
William W. Steele

/s/ Bonnie W. Soodik Director
Bonnie W. Soodik

/s/ Jeffrey B. Sakaguchi Director
Jeffrey B. Sakaguchi

/s/ Craig E. Tall Director
Craig E. Tall
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/s/ Thomas E. McChesney Director
Thomas E. McChesney

/s/ Gates McKibbin Director
Gates McKibbin
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Exhibit Index

Exhibit
Number Description

    1.1** Form of Underwriting Agreement.

    3.1    Amended and Restated Articles of Incorporation (incorporated by reference to Exhibit 3.1(c) to the
Current Report on Form 8-K filed on June 15, 2009).

    3.2    Amended and Restated Bylaws of TrueBlue, Inc. effective as of September 11, 2008 (incorporated
by reference to Exhibit 3.4 to the Current Report on Form 8-K filed on September 18, 2008).

    3.3** Certificate of Designation of Preferred Stock.

    4.1*  Form of Indenture.

    4.2** Form of Debt Security.

    4.3** Form of Preferred Stock Certificate.

    4.4** Form of Warrant Agreement (including form of Warrant Certificate).

    5.1*  Opinion of K&L Gates regarding the debt securities, the common stock, the preferred stock and the
warrants.

   12.1*    Computation of Ratio of Earnings to Fixed Charges.

   23.1*    Consent of K&L Gates LLP (included in Exhibit 5.1).

   23.2*    Consent of Deloitte & Touche LLP

   24.1*    Power of Attorney (included on the signature page of the Registration Statement).

   25.1*    Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939 of the Trustee under
TrueBlue’s Indenture.

* Filed herewith.

** To be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection
with the issuance of the securities.
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