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) May 21, 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 21% day of May, 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 May 20, 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: May 21, 2014
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' Disclosures

SafeHarbor

Cerain statements and information in this presentation may constitule forward-looking stalements within the meaning of the Private Securifies Litigation Reform Act of
1995, The words “believe,” “expect,” “anticipate,” “plan,” “intend,” “foresee,” “should,” “would,” “could” or other similar expressions are inlended to identify forward-looking
statements, which are generally not historic in nature. These forward-looking statements are based on the current expectations and beliefs of Cornfort Systerns LUSA, Inc.
and its subsidiaries (collectvely, the "Corrpany”) conczming fulure developrments and their effect on the Compary. While the Cormpary™s management beleves that these
forward-looking siaternents are reasonable as amd when rmade, there can be no assurance that fulure developrments affecting the Company wil b2 those that it
anficipates. All cormments conceming the Company’s expectations for future revenues and operating resulls are based on the Company's forecasts for its existing
operafions and do not include the potential impact of any fulure acquisilions. The Cormgany’s forward-looking staternents invalve sigrificant risks and uncedainfies (some
of which are beyond the Cormpany's control) and assumptions that could cause actual fuiure results to differ raterially from the Company’s hislorical experience and its
present expeciations or projections

Important factors that could cause aclual resulls to differ materially from those in the forwand-looking statements indude, but are not imited to: the use of incorec
estirnates for bidding a fixed-price contract, underdaking confractual commitments that exceed the Corrpany's labar resources; failing to perorm contraciual obligations
efficiently enough to mantan profifability; national or regional weakness in construclion aclivity and economic conditions; finandal dificulties afiecting projects, vendars,
custorners, orsubcontractors; the Company’s backlon failing to franslate into achual reverue or profits; failure of third pary subcontractors and suppliers to complete wark
a5 anficipated; difficulty in oblaining or increased costs associated with bonding and insurance; impairment fo goodwal,; errors in the Company's percentage-of-complefion
rmethod of accounting; the result of competiion in the Cornpany’s markels; the Company’s decenbralized managerment structure; material failure to cormply with varying
state and local laws, reguiations or requirements; debarrment from bidding on or performing govemment confracts; shortages of labar and specialty buikding materials;
refention of key management; seasonal fluctuations in the demand for HYAGC systerrs; the imposition of past and fudure hability from environmental, safety, and health
regulations meluding the inherent risk associaled with sellinsurance; adverse Migation resulls; an increase in our effectve fax rale; a cyber securtty breach; and other
risks detailed inour reports filed with the Securities and Exchange Comerission,

For additional information regarding known material factors that could cause the Company’s resulls to differ from its projected resulis, please see its filings wilh the SEC,
including its Annual Report on Form 10-K, Quarerly Reporis on Form 10-Q, and Curreni Reports on Form 8-K. Readers are cautioned not to place undue reliance on
forward-looking statements, which speak only 25 of the date hereof. The Corrpany undertakes no obligation to publicly update or revise any forward-looking staternents
afterthe date they are made, whether as a resuli of new information, fuure events, or othenwise.

Non-GAAP Measures

Cerain rmeasures in this presentation are not measures calculated in accordance with generlly accepted acoounting principles (GAAF). They should not be considered 2
replacernent for GAAP resulls. MonGAAP financial measures appeaiing in these sides are idenfified in the footnote. See the Appendices for a reconciialion of these
non-GGAAP measures lo the most comparable GAAP financial measures
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Comfort Systems USA Overview

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

What We Do
Applied Systems ipi Service

< : L
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Broad Nationwide Footprint

L4
37 companies | 89 locations in 81 cities | 6,700+ employees

New location
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Frederick, Maryland
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Areas of Strength

Long-term local relationships
Collaboration

Safety excellence
Purchasing economics

L ]

National service capability
Bonding and insurance
Balance sheet strength

[ ]

14 Lost Time Injury Rate

73% below the industry average

OSHA Incident Rate
48% below the industry average

OSHA Recordable Incident Rate
A o . O

0
1998 2000 2002 2004 2006 2008 2010 2012 2014

s Comiort Systems USA (March 2014 data)
| nidusiry Average (December 2012 - All Company Sizes) Latest Available Data

Source: Bureau of Labor Statistics, Standard Industry Classification (SIC)
Code 20 1711-Specialty Trades Contractars-HVAC and Plumbing & Morth American Industry Classification System (NAICS) Code 23822

T
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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.
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' Revenue/Stock Price History

Revenue ($ in millions)

$2,000 §25.00
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Acquisition Phase Sale of Assets

and Industry Growth

B8 New Construction/Installation

' Replacement

l |

Mew Acquisitions
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2014YTD

B8 Service & Maintenance
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Revenue by Sector

March 2014 YTD Revenue

Education

Healthcare

Government

Manufacturing/ Distribution

Office Buildings

~_ Retail/Restaurants/Entertainment
Multi-Family / Residential

Other
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Diverse Project Mix

Number of Projects Aggregate Contract Value

3000 e
2,500
2,000

1,500
1,000

<$1M $1-$oM >$oM
' Jobs <§1M (Value: $316M)
. Jobs $1M-$5M (Value: $650M)
~ Jobs >$5M (Value: $783M)

Average Project Size: $555,000 | Average Project Length: 6-9 months

(Information as of March 31, 2014)

sveremsU A




' Book of Business

(8 in millions) Construction Backlog
$1,000
$800
$600
8400

$200

2009 2010 2011 2012 2013 1Q2014

Service Maintenance Base

1Q 2010 102011 1Q 2012 1Q 2013 1Q 2014
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Historical Financial Summary (s in mitions, except per share information)

Revenue Adjusted EPS (1)
$1,500 $1.00
$0.80
$1,000 $0.60
$500 40
$0.20
$0 $0.00
2009 2010 2011 2012 2013 2009 2010 2011 2012 2013
Operating Cash Flow Adjusted EBITDA @
$60 $70
$50 $60
- $30
-~ $20
$10 $10
50 S0
2000 2010 2011 2012 2013 2000 2010 2011 2012 2013

I Adjusted EPS is a non-GAAP financial measure. Adjusted EPS excludes goodwill impairments, changes in the fair value of
contingent earn-out obligations and tax valuation allowances. See Appendix V for a GAAP reconciliation to Adjusted EPS.
¥ Adjusted EBITDA is a non-GAAP financial measure. See Appendix Il for a GAAP reconciliation to Adjusted EBITDA.
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I- Historical Financial Summary

Operating Income %
7.0%

6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

2007 2008 2009 2010 2011 2012 2013

Adjusted EBITDA % @
8.0%

6.0%

4.0%

2.0%

0.0%
2007 2008 2009 2010 2011 2012 2013

1"l Operating income for 2011 excludes goodwill impairment of $57.4M,
@ Adjusted EBITDA is a non-GAAP financial measure. See Appendix |1l for a GAAP reconciliation to Adjusted EBITDA.
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l QTD Financial Performance

Three Months Ended

(8 in millions, except per share information) 3131114 3/31/13
Revenue 5 8204 $ 5299
Net Income from Continuing Operations

Attributable to Comfort Systems USA. Inc. _ § 0.4 $ 2.6
Diluted EPS from Continuing Operations

Attributable to Comfort Systems USA. Inc.  $§  0.01 5 R
Adjusted EBITDA $ 6.4 $ 9.7
Operating Cash Flow $ (838) $ (10.4)

Madusted EBITDA is a non-BAAP financial measure, See Appendix || for a GAAP reconciliation lo Adjusted EBITDA

Key Financial Statistics

As of
($in milions) 3131114 1213113
Cash B Al b 5
Working Capital § 1831 $ 1278
Goodwill and Intangible Assets S B & 1520
Total Debt B 29 20

Equity $ 3138 $ 314.0

[ 7 sowromTly A




Balance Sheet Strength

» $40.7M cash at March 31, 2014

* Positive free cash flow for
15 consecutive years

* Debt capacity
o $9Mdebt at 3/31/2014

o $175Mrevolving credit facility
o 2018 maturity
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i Profile for Growth

Earnings p
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Comfort Systems USA in the Next Cycle Total Nonresidential Construction Starts

Eiffons of Current Dollars
. EI pandl‘ng ser'i'ice Histary ‘ Forecast
a Grﬂ'ﬂiﬂg markets 2009 A0 2041 2042 2043 | 2014 2015 A6 207 2018

* Investingin our workforce
. FUCUSing on our customers Honresidential 1693 1629 1658 15882 1726 (1902 1160 2508 2710 2699

% Change I I T T I R R |
Commercial, Industrial, Institutional HYAC — A$40B+ Industry
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aource: MeGraw Hill Construction 10 2014 CMFS Data
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Appendices

Appendix | —Income Statement (QTD)

(% in thousands, except per share information)
Three Months Ended March 31,

2014 2013

Revenue $ 321381 1000% § 325890 1000%
Cost of Servizes 269232  838% 274423 842%
Gross Profit 52149  16.2% B1,467  158%
Selling, General and Administrative Expenses 50,385 15.7% 46,520 14.3%
Gain on Sale of Assels (133) O1N% (133) 0.0%
Operaing Income $ 1897 06% § 5086 16%
NetIncome from Confinuing Operations

Aftributable fo Comfort Sysle ms % 390 01% § 2586 08%
Diluted EPS from Conlinuing Operalions $ 0.01 007
Adjusted EBITDA § 6418 20% §$ 9714 30%

Mgdiusled EBITDA is 2 non-GAAP financial measure. See Appendix || for a GAAP Reconciliation to Adusted EBITDA




Appendix Il —GAAP Reconciliation to Adjusted EBITDA

{F in thousands)

Three Months Ended March 31,
2014 2013
Netincome ncluding Nonconfrolling nkerests $ 1063 $ 2695
Disconinued Operaions 16 54
hcome Taxes ga2 2043
Cther (income) Expense, net {68) 54)
Changes in he Fair Value of Coningent
Eam-out Cbligaions (130) 27
hierest Expense, nel 325 331
Gain on Sale of Assels (133) (139)
Depreciaion and Amorizafon 4654 4767
Adjusted EBITDA $ 6,418 $ 9714

Mote: The Company defines adusted eamings before interest, taxes, depreciation and amerization CAdusted EBITDAT) as net income (loss) including
noncentrolling interests, exeludng discontinued operations, income taxes, olher (income) expense, nel, changes in the fair value of confingent eam-out
cbligations, interest expense, nel, gain on sale of assels, and depreciation and amartization. Other companies may define Adjusted EBITDA differenthy
Adusted EBITDAIs presented because i is a financial measure that is frequently requested by third parties. However, Adusted EBITDA s not considered
under generally accepted accounting principles as a primary measure of an enbity’s linancial results, and accordingly, Adjusted EBITDA should not be
considered an altemative to operating income (loss), net income (loss), or cash flows as determined under generally acoepted accounting principles and as

repored by the Company:
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Appendix lll —GAAP Reconciliation to Adjusted EBITDA (Historical)

{3 in thousands) YearEnded December 31,
2007 2008 2009 2010 2011 2012 2013
Net Income (Loss) ncluding § 32466 § 40690 § di82 0§ 14740 $36492) §11840 §28556
Nonconiroling Interasts

Discontinued Operafions [2686) 107 (1,262) 5,824 4018 (355) il
Income Taxes 19894 30,856 0307 11,193 {5463 10045 18,148
Oter (Income) Expense, net {5) (68) {17) (247} {934) {145) (204)
Ghangesin he FairValue of Confingent - - - (1574) (5,528) (662  (1,646)
Eam-out Obligations

Interest (income) Expense, nel (2670 {1,154) 622 1,506 1,758 1,571 1,328
Loss (Gain) on Sale of Assels H (220 {106} {527} (236) {491) (585)
Goodwil mparment - - : ; 57 364 - -
Depraciafion and Amarization 6787 12325 12535 16,718 18982 20,569 18,554
Adusted EBITDA § 56237 § 91465 § @6341 § 47633 § 33459 § 42381  §64.223

Mate: The Company defines adusted eamings before interest, taxes, depreciation and amortization CAdusted EBITDAT a5 net income (loss) including
noneentralling interests, excluding discontinued operations, income taxes, ofher (income) expense, nel, changes in the fair value of confingenl eam-out
abligations, interest (income) expense, ned, loss (gain) on sale of asseds, goodwill impairment and depreciation and amordization. Ofher companies may
define Adjusied EBITDA diferenthy. Adjusted EBITDAus presented because if is a financial measure that is frequently requested biy third parties. Howewer,
Adusted EBITDAIS not considered under generally accepled acoounfing prnciples as 2 primary measure of an entity’s financial results, and accordingly,
Adiusted EBITD A should not be considered an altemative (o operating income (loss), net income (loss), or cash flows as determined under genesally
aceepted accounting prnciples and as reported by the Companiy.

Appendix IV—Supplemental Non-GAAP Information (Historical)

(3 in thousands)

2008 2009 2010 2011 2012 2013

Netincome (oss) fromconinuing operations

airbutable to Comfort Systems USA, Inc. $ 49797 ¢ 32900 § 20564 @ §32812) $13108  $27345
Goodwil imparment (after tax) . - - 44805 - .
Changes in the fir value ofconingent

gam-out obligations (after tax) - - [934) {5,276) £97)  (1,485)
Tax valuation allowances (afler ax) . - - 2066 - -
Outof penod adjustment (ater tax) - - - - - (1,268)
Netincome from confinuing operations

airbutable to Comior Systems USA, Inc. excluding

goodwill impairment, changes in he fair value of contingent

gam-out obligations, fax valualion allowances and

outof period adustment § 49797 § 32500 § 19630 § B773 § 12511 §24591

Mate1: Operating results from continuing operations attnbutable to Comiod Systems USA, Inc., excluding goodwill impairment, changes in the fair value of
contingent eam-cut obligations, 1ax valuation allowances and out of percd adustment are presented because the Company belisves il 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 padies, Howeser, this
measure isnot considered a primary measure of an entity’s linancial resulis under generally accepled accouniing principles, and accordingly, this amount
shouldnod be considered an altemative to operating resulls as delermined under generally accepted accounting principles and as reported by the Company,

Mote2: Mel income (loss) from continuing operations allributable 1o Comion Systerns USA, Ine. is incorne (Joss) from conlinuing cperations less nel income
attributable to noncontralling interests

Mate3; The tax rate on these itemns was computed using the pro forma effective tax rate of the Company exclusive of these charges

Mated: Comreclion of prior period accounting ermors in 2013 resulted in net after-tax income of approximately $1.3 million, or 30.03 per diuted share.




Appendix V —GAAP Reconciliation to Adjusted EPS (Historical)

Year Ended December 31,
2008 2009 2010 2011 2012 2013

Diluted income (loss) pershare Fom confinuing

operafions atinbutable to Comfort Systems USA, Inc. s el e SRS R U R ) 5 T R S e N e
Goodwil impairment - - - 1.20 - -
Changes inthe far value ofcontingent eam-out obligaions - - {0.02) [0.14) 002) D04}
Tax valualion alowances - - - 0.05 - -
Outof period adjusiment - - - - - 0.03)
Diluted income per share from confnuing operations

afributable to Comfort Syste ms LS4, Inc. excluding

goodwillimpairment, changes in he fair value of

confingent eam-oul obligations, lax valuation

allowances and out of penod adjustment o124 % 085 % 062 % 0Z3 $ 003 FOEG

Mate1: Operating results from continuing operations attnbutable fo Comiod Systems USA, Inc., excluding goodwill impairment, changes in the fair value of
contingent eam-cut obligations, tax valuation allowances and out of period adustment are presented because the Company belisves i 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 padies, Howeser, this
measure isnot considered a primary measure of an entity’s financial resulis under generally accepled accouniing principles, and accordingly, this amount
shouldnot be considered an altemative to operating resulls as delermined under generally accepted accounting principles and as reported by the Company,

Mate2: Mel income (loss) from continuing operations allributable 1o Comior Systerns US4, Ine. is incorme (os3) from conlinuing cperations less nel income
attributable to noncontralling interests

Mote3; The tax rate on these itemns was computed using the pro forma effectivetax rate of the Company exclusive of these charges

Mated: Correction of prior period accounting errors in2013 resulted in net after-tax income of approximately $1.3 million, or 3003 per diuted share.

Contact

Bill George
Executive Vice President and CFO

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

www.comfortsystemsusa.com







