UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d) of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported) March 10, 2014

Comfort Systems USA, Inc.

(Exact name of registrant as specified in its charter)

Delaware 1-13011 76-0526487
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)

675 Bering Drive, Suite 400
Houston, Texas 77057
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code (713) 830-9600

(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

ITEM 7.01 REGULATION FD DISCLOSURE.

On the 10" day of March, 2014, Comfort Systems USA, Inc., a Delaware corporation (the “Company”), a leading provider of commercial/industrial
heating, ventilation and air conditioning services, posted to the “Investor” section of its Internet website (www.comfortsystemsusa.com) an investor
presentation slideshow. The Company intends to use this presentation in making presentations to analysts, potential investors, and other interested parties.

The information included in the investor presentation includes financial information determined by methods other than in accordance with
accounting principles generally accepted in the United States of America (“GAAP”). The Company’s management uses these non-GAAP measures in its
analysis of the Company’s performance. The Company believes that the presentation of certain non-GAAP measures provides useful supplemental
information that is essential to a proper understanding of the operating results of the Company’s core businesses. These non-GAAP disclosures should not be
viewed as a substitute for operating results determined in accordance with GAAP, nor are they necessarily comparable to non-GAAP performance measures
that may be presented by other companies.

The information in this Form 8-K being furnished under Item 7.01 shall not be deemed to be “filed” for the purposes of Section 18 of the Securities
and Exchange Act of 1934 (the “Exchange Act”), or otherwise subject to the liabilities of such section, nor shall such information be deemed incorporated by
reference in any filing under the Securities Act of 1933 or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing. The
investor presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These statements are
based on the Company’s expectations and involve risks and uncertainties that could cause the Company’s actual results to differ materially from those set
forth in the statements. These risks are discussed in the Company’s filings with the Securities and Exchange Commission, including an extensive discussion
of these risks in the Company’s Annual Report on Form 10-K for the year ended December 31, 2013.

A copy of the presentation is furnished herewith as Exhibit 99.1
Item 9.01 Financial Statements and Exhibits
(@ Exhibits.

99.1 Investor presentation dated March 10, 2014.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

By: /s/ Trent T. McKenna

Trent T. McKenna, Senior Vice President and
General Counsel

Date:March 10, 2014
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99.1 Investor presentation dated March 10, 2014.
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Disclosures

Safe Harbor

Cerain stalements and information in this presentation may constilute forward-looking statements within e meaning of the Privale Securities Litigation Reform Acl of
1995 The words “beleve” “expect” "anficipate,” “plan,” “intend,” "oresee.” "should,” “would,” “could,” or other similar expressions are infended fo identify forward-looking
slatements, which are generlly not histonic in nature. These forwand-looking stalements are based on the curren! expectations and beliels of Comlort Systerms USA, Inc.
and its subsidiaries (collectively, the "Company”) conceming future developments and their eect on the Company. While the Compamy’s managerrent believes that these
forward-looking statements are reasonable a5 and when made, there can be no assurance that fufure developments afiecting the Company will be those that it
anticipates. All comements concerning the Company's expediations for fulure revenues and operaling resulls are based on the Company's forecasks for s exsting
operations and do not include the potential impact of any future acquesitions. The Company’s foreand-looking staterments involve significant risks and uncertainties (some
of which are beyond the Company’s confrol) and assumrplions that could cause acual future resulls to differ matenialy from the Company’s histoncal experience and ils
presentexpectations or projeciions

Important factors that could cause actual resulls to differ materially from those n the forwam-looking stalements indude, but are not imited fo: the use of incomect
estirmates for bidding a fixed-price confract, underaking contractual commiments that exceed the Corrpany's labor resources; failing to perform confractual obigations
efficiently enough to maintain profitability, nafional or regional weakness in constructon actiity 2nd economic condrlions; financial difficulties affecting projcts, vendors,
customers, or subcontractors; the Company'’s backlog failing fo translate into actual revenue or profils; failure of third party subcontraciors and suppliers to complete work
a5 anficipaled; difficulty in oblaining or increased costs assacaled wath bonding and insurance, impairment to goodwil; errors in the Company’s percentage-of-conmpletion
method of accounting; the result of competition in the Campany’s markets; the Company’s decenfralized management structure, material failure to comply with warying
stale and local laws, regulations or requirernents; debanment from bidding on or perorming government confracts; shorages of labor and speciatty building materials;
refention of key management, seasonal fluctuations in the demand for HYAC systers; the impostion of past and fulure kabilily from erwvironmental, safety, and health
regulations mcluding the inherent risk associated with selfinsurance; adwerse iligation resulls; an increase in our effective tax rale; a gyber security breach; and other
risks detailed inour repors filed with the Securifies and Exchange Commission.

For additional information regarding known material factors that could cause the Company’s results to differ from its projected results, please see ifs filings with the SEC,
including its Annual Report on Farm 10-K, Quarterty Repors on Form 10-C1, and Current Repors on Forrm 8-K. Readers are cautioned nof to place undue refiance on
farward-looking staternents, which speak only as of the date hereof. The Corrpany underlakes no obigation fo publicly update or revise any forward-looking statements
afterthe date they are rade, whether as a result of new information, future events, or otherwise.

Non-GAAP Measures

Cerain measures in this presenfation are not measures calculafed in acoordance with generally accepled accounfing principles (GAAP). They should not be considered a
replacerment for GAAP results. Non-GAAP financial measures appeanng n these sides are identfied in the footnole. See the Appendices for a reconciliafion of these
non-GAAP measures to the most comparable GAAP financial measures,

sveremsU A

Comfort Systems USA Overview

Who We Are
* Leading HVAC and mechanical systems installation and service provider
* Focused on commercial, industrial, and institutional HVAC markets

What We Do
stems
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Broad Nationwide Footprint

36 companies | 88 locations in 79 cities | 6,700+ employees
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‘ Areas of Strength

* Long-term local relationships
Collaboration
Safety excellence

Purchasing economics

National service capability
Bonding and insurance
Balance sheet strength
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Our Safety Record is No Accident

14 Lost Time Injury Rate
73% below the industry average

i
M

i
L

OSHA Incident Rate
46% below the industry average

O5HARecordable Incident Rate
(ap)

1298 2000 2002 204 2008 2010 2012

w( ornicrt Systems USA(D ecember 2013 dala)
| ndustry Average (December 2012 — All Company Sizes) Latest Available Data

Source: Bureauof Labor Statistics, Standard Industry Classification (SIG)
Code 20 1711- Specially Trades Confractors — HVAC and Plumbing &North Amernican Industry Classification System (NAICS) Code 23822

Energy Efficiency

* Energy costs drive the need for efficiency.

 HVAC accounts for 30%-50% of electricity usage.

* Energy Star (Department of Energy/EPA)/LEED (USGBC).

+ 2-4 year payouts depending on electric rates, usage, age, and incentives.

Use Our Energy to Save Yours™

svarems U A




Revenue/Stock Price History
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B8 New Construction/Installation Replacement B Service & Maintenance
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Revenue by Sector

2013 Revenue

Education

Healthcare

Government

Manufacturing/ Distribution

Office Buildings

Retail/ Restaurants/Entertainment
Multi-Family / Residential

Other

svarems U A



Diverse Project Mix

Number of Projects Aggregate Contract Value
3000
2500
2,000
1,500
1,000
500 £02
0

80
<$1M $1-$5M >3
- Jobs <$1M (Value: $317M)

B Jobs $1M-$5M (Value: $659M)
_ Jobs >$5M (Value: $811M)

Average Project Size: $538,000 | Average Project Length: 6—9 months

(Information as of December 31, 2013)

Book of Business

(% in millions)
$1.000

Construction Backlog

402012

Service Maintenance Base

N - B - B - B - -

4Q2009 402010 402011 402012 4072013




Historical Financial Sum Mary (s in millions, except per shareinformation)

Revenue Adjusted EPS )

$1,500 $1.00
$080
$1,000 i
$500 $040
$020

% . $0.00  fplis .

2000 2010 2011 2012 2013 2000 2010 2011 2012 2013
Operating Cash Flow Adjusted EBITDA @

$60
$50 $60
£40 $50
$40
0 530
520 20
$10 $10
%0 _ %0
000 2010 2011 2012 2013 2000 2010 2011 2012 2013

MAdusted EPS is a non-GAAF financial measure, Adusted EPS sxcludes goodwill impairments, changes in the fair value of
confingent eam-cut obligations and tax valuation allowances. SeeAppendx V] for a GAAP reconciliation lo Adjusted EPS
B Adusted EBITD A Is @ non-GAAP financial measure. See Appendix 1V lor a GAAP reconciliation to Adusted EBITDA

) 1 SrERU A

Historical Financial Summary

Operating Income %
7.0%
6.0%
5.0%
4 0%
30%
20%
1.0%
00%

2007 2008 2009 2010 2011 2012 2013

Adjusted EBITDA % (2
8.0%

6.0%

4.0%
20%

0.0%

2007 2008 2009 2010 2011 2012 2013

M Operating income for 2011 excludes goodwill impairment of 357 4M,
) Adusted EBITDAIS 2 non-GAAP financial measure. See Appendix 1V for a GAAP reconciliation to Adusied EBITDA.




| QTD Financial Performance

Three Months Ended

(8 in milfions. except per share information) 12/31/13 12131112
Revenue $ 3303 $ 3159
Net Income from Continuing Operations

Attributable to Comfort Systems USA. Inc.  $ 5.6 $ 3.8
Diluted EPS from Continuing Operations

Attributable to Comfort Systems USA. Inc. $ 015 $ 010
Adjusted EBITDA Y $ 135 $ 132
QOperating Cash Flow $ 1486 8 271

MAdusled EBITDA is a non-GAAP financial measure. See Appendx 1] for 2 GAAP reconcilistion to Adusted EBITDA
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YTD Financial Performance

‘

Twelve Months Ended

(S in milions. except per share information) 12131113 12131112
Revenue $ 13573 $ 1.331.2
Net Income from Continuing Operations

Attributable to Comfort Systems USA. Inc. $ 273 $ 131
Diluted EPS from Continuing Operations

Attributable to Comfort Systems USA. Inc. $ 073 $ 035
Adjusted EBITDA " § 642 $ 424
Qperating Cash Flow $ 384 $ 305

MAdjusled EBITDA is a non-GAAP linancial measure. SesAppendix Il for a GAAP reconciliation fo Adjusted EBITDA

Key Financial Statistics

As of
($in milfons) 12131113 12/31/12
Cash $ 521 $ 408
Working Capital $ 1276 $ 104.0
Goodwill and Intangible Assets $ 152.0 $ 1591
Total Debt $§ 20 $§ 74
Equity $ 3140 § 2873

svarems U A



Balance Sheet Strength

« $52.1M cash at December 31, 2013
+ Positive free cash flow for

15 consecutive years
* Debt capacity

o $2Mdebt at 12/31/2013

o $175Mrevolving credit facility
o 2018 maturity

BN
. . _.'.u!.'“-ﬁ_
M_ ]

Earnings p
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Industry Environment: McGraw Hill Construction

Comfort Systems USA in the Next Cycle

+ Expanding service

= Growing markets

* Investing in our workforce
+ Focusing on our customers

Commercial, Industrial, Institutional HYAC - A$40B+ Industry

¥

§ in billions

Source: McGraw Hill Construction 4012013 CMES Dala

Total Nonresidential Construction Starts

Bitfons of Current Dolfars
Higtory Forecast

2009 2010 2011 2012 2313]2014 2015 W16 217 218

Monresidential 169.3 1639 1656 1576 1623 (1767 2074 2452 2635 2638

% Change 3 M5 H # O OHMI MR HOH

1980 1932 1984 1986 193%F 1390 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 216 2018
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Appendices

Appendix | —Income Statement (QTD)

{3 in thousands, except per share information)
Three Months Ended December 31,

2013 2012

Revenue $ 330340 1000% § 315870 1000%
Costof Services 268912 B814% 260797  826%
Gross Profit 61428 18.6% 55073 174%
Selling, General and Admnistrative Expenses 52 591 15.9% 47028  149%
Gain on Sale of Assets (222)  (01)% (63) 0.0%
Operaing Income $ 9059 27 § 8098 26%
Netincome fom Continuing Operations

Aftributable o Comiort Systems 5 5503 1.7% § 3759 12%
Diluted EPS from Conlinuing Operations 5 015 $ 010
Adjusted EBITDA " 5 13490 41% § 13185 42%

MAdusled EBITDA is 2 non-GAAP financial measure. SeeAppendx 11l for 2 GAAP Reconciliation to Adjusted EBITDA.
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Appendix Il —Income Statement (YTD)

{3 in thousands, except per share information)

Twelve Months Ended December 31,

2013 2012

Rewenue $1357.272 1000% 51331185 100.0%
Cost of Senvices 1,117.380 823% 1123564 B844%
Gross Profit 239883 177% 207621 156%
Selling, General and Administrative Expenses 194214 143% 185808 14.0%
Gain on Sale of Assels (289) 00% (491) 0.0%
Cperating Income § 46258 34% 5 22303 1.7%
NetIncome from Continuing Operations

Affrbutable o Comfort Syslems § 27345 20% S 13108 1.0%
Diluted EPS from Continuing Operations § 073 5 0.35
Adjusied EBITDA (M 5 64223 4 T% 3 4238 32%

Madusted EBITDA is 2 non-GAAP financial measure. See Append Il for 2 GAAP Reconciliation to Adusted EBITDA.

) SrERU A

Appendix lll—GAAP Reconciliation to Adjusted EBITDA

@ in thousands) Three Months Ended December 31, Twelve Months Ended December 31,
2013 2012 2013 2012
Netincorme Including Noncontolling Interests § 5935 $ 5145 § 28 556 $ 11,849
Disconfinued Operafons {3) (692) 76 (355)
Income Taxes 3,782 4014 18,148 10,045
Other (income) Expense, net (20) (63) (204) (145)
Changes in he Fair Value of Coningent
Eam-out Obligations (950) (767) (1,646) (662)
Interest Expense, net 315 361 1,328 1571
Gain on Sale of Assek (222) (53) (589) (481)
Depreciaon and Amorizaton 4653 5.140 18 554 20,569
Adusted EBITDA $ 13480 $ 13185 § 64 223 $ 42 381

Mote: The Company defines adusted samings before interest, taxes, depreciation and amorization (Adusted EBITDAT) a3 net income (loss) including
noncontrolling interests, excluding dscontinued operations, income taxes, other (income) expense, nel, changes in the fair value of contingsnl eam-oul
cbligations, interest expense, net, gain on sale of assets, and depreciation and amorizalion. Olher companies may define Adusted EBITDA dHerenlly
Adusted EBITDAS presenied because it is a financial measure thal is frecquently requested by third paries. However, Adusted EBITDAIS ned considerad
under generally accepted accounting principles as » primary measure of an entity’s financial results, and accordingly, Adjusted EBITDA should not be
considered an altemative to operating income {loss), net income {loss), or cash llows as defermined under generally accepted accounting principles and as
reporfed by the Campany.




Appendix IV—GAAP Reconciliation to Adjusted EBITDA (Historical)

@ in thousands) Year Ended December 31,
2007 2008 2009 2010 2011 2012 2013
NefIncome (Loss) Incudng $ 32466 5 49690 § M 182 5 14740  (536492) §11848 528556
Noncontrofing Interesis

Disconinued Operaions (266) 07 (1282) 5824 4018 (365 76
Income Taxes 19.8%4 30,855 20307 11193 {5.463) 10045 18,148
Oher (income) Expense, net (3) (68) {17) {247) (934) (145) (204)
Changes in e Fair Value of Contingent - - - (1574) (5.528) (662)  (1.646)
Eam-out Obligations

Inkerest (ncome) Expense nel @2670)  (1.154) 622 1506 1768 1571 1328
Loss (Gan) on Sale of Assels 3 (290)  (106) (6527)  (236) (491)  (589)
Goodwil mparment = = - - 57 354 - -
Depraciaon and Amortizaton 5787 12325 1263 16718 18982 20569 18554
Adusied EBITDA § BR23T 5 91465 § 66341 5 47633 & 33459 5 42381 564203

Mote: The Company defines adusted eamings before interest, taxes, depreciation and amortization (Adusted EBITDAT) as net income (loss) includng
noncontrelling interests, excluding disconlinued operations, income laxes, other (income) expense, nel, changes in the fair value of contingent eam-out
cbligations, interest expense, net, gain on sale of assets, goodwill impairment and depreciation and amorization. Other companies may define Adjusted
EBITDA diferentty. Adjusted EBITD A s presented because il is a financial measure thal is frequently requested by third paries. However, Adusted EBITDA
is not considered under generally accepted accounting principles as a primary measure of an enlity’s financial results, and accordingly, Adusted EBITDA
shouldnot be considered an altemnative to operating income (loss), net income (loss), or cash flows as determined under generally accepted accounting
principles and as reported by the Company.
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Appendix V—Supplemental Non-GAAP Information (Historical)

{3 in thousands)
2008 2009 2010 2011 2012 2013

Netincome (loss) from coninuing operations

atrbutable to Comibrt Systems USA, Inc. S 49797 § 32900 S 20564  (532812) S13108 S27345
Goodwil imparment (after tax) - - - 44 805 - -
Changes in the &ir value of coningent

eam-out obligations (afer tax) - - (934) {5.27%) (97)  (1486)
Tax valuation allowances (afer iax) - - - 2056 - =
Outof period adjustment (after tax) - - - - - (1.268)
Net income from continuing opérations

atrbutable to Comibr Systems USA, Inc. excluding

goodwill impaiment, changes in e fair value of contingent

eam-out obligations, tax valuation allowances and

outof period adjustment 'S 49797 'S 32900 S 19630 'S 8773 'S 12511 524591

Mate 1. Operating results from continuing operations aftributable to Comfort Systems USA, Inc., excluding goodwill impairment, changes in the fair valus of
contingant eam-cut obligations, tax valuation allowances and out of peniod adustment are presented because the Company believes it reflects the results of
the core ongoing operations of the Company, and because we believe it is responsive to frequent questions we receive from third parties. However, this
reasure is not considersed a primany measure of an enlity’s financial results under generally accepted accounting principles, and accordingly, this amouni
shouldnel be considered an allemative fo operaling resulls as delermined under generally accepled accounting pranciples and as reported by the Company

Mote2: Met income (loss) from continuing operations altributable to Comfort Systems USA, Inc. is income (loss) from confinuing operations less ned income
altnbutable to noncontrolling interests,

Mated: The tax rate on these items was computed using the pro forma elfective tax rate of the Company exclusive of these charges
Motad: Coraction of prior pericd aceounting smors in 2013 resulted in net afterdax income of approximately $1.3 million, or 3003 per dilufed share

Year Ended December 31,
2008 2009 2010 2011 2012 2013

Diluted income (loss) per share fom continung
operalions afinbutable to Comfort Systems USA Inc. § 124 § 086 § 054 § (08) $§ 03 80713

Goodwal impaiment - - = 120 = =
Changes in the far value of contingent eam-out obligalions - - {0.02) (0.14) (0.02) (0.04)
Tax valuation alowances - - = 005 - -
Cutof period adjusiment . - - - - (0.03)

Diluted income per share from confnuing operations
afributable to Comfort Systems USA In¢. excluding
goodwall impairment, changes in he fair value of
contingent eam-out obligations, tax valuation
alowances and out of penod adjustment § 124 § 08 § 05 § 023 § 033 §066

Mote 1. Operating results from continuing operations atinbutable to Comfort Systems USA, Inc., excluding goodwill impairment, changes in the fair valug of
contingent earm-cut obligations, tax valuation allowances and oul of period adjusiment are presented because the Company believes it reflects the results of
the core ongeing operations of the Company, and because we believe it is responsive o frequent questions we receive from third parties. However, this
reasure is not considered a pimany measure of an enlity’s financial results under generally accepted accounting principles, and accordingly, this amouni
shouldnel be considered an allemative fo operaling resulls as delermined under generally accepled accounting prnciples and as reported by the Company

Mote2: Nel income (loss) from continuing operations alfributable to Comfort Systems USA, Inc. is income (loss) Trom confinuing operations less nel income
altribatable to noncontrolling inlerests,

MoteZ: The tax rate on these items was computed using the pro forma elfective tax rate of the Company exclusive of these charges
Moted: Correclion of prior period accounting emors in 2013 resulted in nel after-tax income of approximately $1.3 million, or $0.03 per diluted share
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Bill George
Executive Vice President and CFO

1-800-723-8431
bill.george@comfortsystemsusa.com

www.comfortsystemsusa.com




