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Item 2.02. Results of Operations and Financial Condition.

On October 26, 2023, CMS Energy Corporation (“CMS Energy”) issued a News Release, in which it announced its 2023 third quarter results. Attached as
Exhibit 99.1 to this report and incorporated herein by reference is a copy of the CMS Energy News Release, furnished as a part of this report.

Exhibit 99.1 contains certain financial measures that are considered “non-GAAP financial measures” as defined in Securities and Exchange Commission rules.
Other than forward-looking earnings guidance, Exhibit 99.1 contains a reconciliation of these non-GAAP financial measures to their most directly comparable
financial measures calculated and presented in accordance with accounting principles generally accepted in the United States. Adjustments could include items
such as discontinued operations, asset sales, impairments, restructuring costs, business optimization initiative, changes in accounting principles, voluntary
separation program, changes in federal tax policy, regulatory items from prior years, unrealized gains or losses from mark-to-market adjustments, recognized in
net income related to NorthStar Clean Energy’s interest expense, or other items. Management views adjusted earnings as a key measure of the company’s
present operating financial performance and uses adjusted earnings for external communications with analysts and investors. Internally, the company uses
adjusted earnings to measure and assess performance. Because CMS Energy is not able to estimate the impact of specific line items, which have the potential to
significantly impact, favorably or unfavorably, reported earnings in future periods, Exhibit 99.1 does not contain reported earnings guidance nor a
reconciliation for the comparable future period earnings. The adjusted earnings should be considered supplemental information to assist in understanding our
business results, rather than as a substitute for the reported earnings. All references to net income refer to net income available to common stockholders and
references to earnings per share are on a diluted basis.

Item 7.01. Regulation FD Disclosure.

The information set forth in the CMS Energy News Release dated October 26, 2023, attached as Exhibit 99.1, is incorporated by reference in response to this
Item 7.01.

CMS Energy will hold a webcast to discuss its 2023 third quarter results and provide a business and financial outlook on October 26 at 9:30 a.m. (ET). A copy
of the CMS Energy presentation is furnished as Exhibit 99.2 to this report. A webcast of the presentation will be available on the CMS Energy website,
WWwWw.cmsenergy.com.

In accordance with General Instruction B.2 of Form 8-K, the information in this Current Report on Form 8-K, including Exhibits 99.1 and 99.2, shall not be
deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, or otherwise subject to the liabilities of that section, nor shall it be

deemed incorporated by reference in any filing under the Securities Act of 1933.

Investors and others should note that CMS Energy routinely posts important information on its website and considers the Investor Relations section,
www.cmsenergy.com/investor-relations, a channel of distribution.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

Exhibit Index
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CMS Energy News Release dated October 26, 2023
CMS Energy presentation dated October 26, 2023
Cover Page Interactive Data File (the cover page XBRL tags are embedded in the Inline XBRL document).

\O
\O
[\

—_
(e}
N




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrants have duly caused this report to be signed on their behalf by the
undersigned hereunto duly authorized.

CMS ENERGY CORPORATION

Dated: October 26, 2023 By: /s/ Rejji P. Hayes

Rejji P. Hayes
Executive Vice President and Chief Financial Officer

CONSUMERS ENERGY COMPANY

Dated: October 26, 2023 By:  /s/ Rejji P. Hayes

Rejji P. Hayes
Executive Vice President and Chief Financial Officer




Exhibit 99.1

News Release

CMS Energy Announces Third Quarter Results, Introduces 2024 Guidance

JACKSON, Mich., Oct. 26, 2023 — CMS Energy announced today reported earnings per share of $0.60 for the third quarter of 2023, compared to
$0.56 per share for the same quarter in 2022. The company’s adjusted earnings per share for the third quarter of 2023 were $0.61, compared to $0.56 per share
for the same quarter in 2022. For the first nine months of the year, the company reported $1.96 per share compared to $2.27 per share for the same timeframe
in 2022. On an adjusted earnings per share basis year to date, the company reported $2.06 per share in 2023, compared to $2.29 per share in 2022.

CMS Energy reaffirmed its 2023 adjusted earnings guidance of $3.06 to $3.12* per share (*See below for important information about non-GAAP
measures) and the long-term adjusted EPS growth of 6 to 8 percent, with a continued confidence toward the high end. The Company also introduced 2024
adjusted earnings guidance of $3.27 to $3.33 per share.

“CMS Energy is well positioned heading into the fourth quarter as we continue to execute on cost savings to offset weather-related headwinds. During
the quarter, we were also pleased to introduce our electric Reliability Roadmap which will improve the reliability of our system and support a modernized grid
for our customers,” said Garrick Rochow, President and CEO of CMS Energy and Consumers Energy.

CMS Energy (NYSE: CMS) is a Michigan-based energy provider featuring Consumers Energy as its primary business. It also owns and operates
independent power generation businesses.
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CMS Energy will hold a webcast to discuss its 2023 third quarter results and provide a business and financial outlook on Thursday, October 26 at 9:30
a.m. (EDT). To participate in the webcast, go to CMS Energy s homepage (cmsenergy.com) and select “Events and Presentations.”

Important information for investors about non-GAAP measures and other disclosures.

This news release contains non-Generally Accepted Accounting Principles (non-GAAP) measures, such as adjusted earnings. All references to net income refer
to net income available to common stockholders and references to earnings per share are on a diluted basis. Adjustments could include items such as
discontinued operations, asset sales, impairments, restructuring costs, business optimization initiative, changes in accounting principles, voluntary separation
program, changes in federal tax policy, regulatory items from prior years, unrealized gains or losses from mark-to-market adjustments recognized in net
income related to NorthStar Clean Energy's interest expense, or other items. Management views adjusted earnings as a key measure of the company's present
operating financial performance and uses adjusted earnings for external communications with analysts and investors. Internally, the company uses adjusted
earnings to measure and assess performance. Because the company is not able to estimate the impact of specific line items, which have the potential to
significantly impact, favorably or unfavorably, the company's reported earnings in future periods, the company is not providing reported earnings guidance nor
is it providing a reconciliation for the comparable future period earnings. The company's adjusted earnings should be considered supplemental information to
assist in understanding our business results, rather than as a substitute for the reported earnings.

This news release contains "forward-looking statements." The forward-looking statements are subject to risks and uncertainties that could cause
CMS Energy’s and Consumers Energy’s results to differ materially. All forward-looking statements should be considered in the context of the risk

and other factors detailed from time to time in CMS Energy's and Consumers Energy's Securities and Exchange Commission filings.

Investors and others should note that CMS Energy routinely posts important information on its website and considers the Investor Relations section,
www.cmsenergy.com/investor-relations, a channel of distribution.

For more information on CMS Energy, please visit our website at cmsenergy.com.

To sign up for email alert notifications, please visit the Investor Relations section of our website.

Media Contacts: Katie Carey, 517/740-1739

Investment Analyst Contact: Travis Uphaus, 517/817-9241




Operating revenue

Operating expenses

Operating Income

Other income

Interest charges

Income Before Income Taxes

Income tax expense

Income From Continuing Operations
Income from discontinued operations, net of tax
Net Income

Loss attributable to noncontrolling interests
Net Income Attributable to CMS Energy
Preferred stock dividends

Net Income Available to Common Stockholders

Diluted Earnings Per Average Common Share

CMS ENERGY CORPORATION
Consolidated Statements of Income

Page 1 of 3

Income from continuing operations per average common share available

to common stockholders

Income from discontinued operations per average common share available

to common stockholders
Diluted earnings per average common share

(Unaudited)
In Millions, Except Per Share Amounts
Three Months Ended Nine Months Ended
9/30/23 9/30/22 9/30/23 9/30/22
$ 1,673 § 2,024 $ 5512 § 6,318
1,402 1,766 4,683 5,365
271 258 829 953
77 54 279 145
164 130 471 380
184 182 637 718
11 19 81 72
173 163 556 646
- - 1 4
173 163 557 650
(€) @ @D (16)
176 165 578 666
2 2 7 7
$ 174 3 163 § 571  § 659
$ 0.60 $ 056 $ 1.96 $ 2.26
- - - 0.01
$ 0.60 $ 056 $ 196 $ 2.27




Assets
Current assets
Cash and cash equivalents
Restricted cash and cash equivalents
Other current assets
Total current assets
Non-current assets
Plant, property, and equipment
Other non-current assets
Total Assets

Liabilities and Equity
Current liabilities (1)

Non-current liabilities (1)
Capitalization

CMS ENERGY CORPORATION

Summarized Consolidated Balance Sheets

(Unaudited)

Debt and finance leases (excluding securitization debt) @

Preferred stock and securities
Noncontrolling interests
Common stockholders' equity

Total capitalization (excluding securitization debt)

Securitization debt @
Total Liabilities and Equity

(1) Excludes debt and finance leases.

(2) Includes current and non-current portions.

CMS ENERGY CORPORATION

Summarized Consolidated Statements of Cash Flows

(Unaudited)

Beginning of Period Cash and Cash Equivalents, Including Restricted Amounts

Net cash provided by operating activities

Net cash used in investing activities

Cash flows from operating and investing activities
Net cash provided by financing activities

Total Cash Flows

End of Period Cash and Cash Equivalents, Including Restricted Amounts

Page 2 of 3

In Millions
As of
9/30/23 12/31/22
157 $ 164
27 18
2,265 3,251
2,449 3,433
24,694 22,713
5,370 5,207
32,513  $ 31,353
1,429 § 1,866
7,859 7,583
15,311 14,139
224 224
572 580
6,962 6,791
23,069 21,734
156 170
32,513  $ 31,353
In Millions
Nine Months Ended
9/30/23 9/30/22
182 § 476
1,904 667
(2,737) (1,808)
(833) (1,141)
835 860
2 9 (281)
184 § 195




Page 3 of 3

CMS ENERGY CORPORATION
Reconciliation of GAAP Net Income to Non-GAAP Adjusted Net Income

(Unaudited)
In Millions, Except Per Share Amounts
Three Months Ended Nine Months Ended
9/30/23 9/30/22 9/30/23 9/30/22
Net Income Available to Common Stockholders $ 174 $ 163 § 571 $ 659
Reconciling items:
Disposal of discontinued operations gain - - (1) )
Tax impact - - * 1
Other exclusions from adjusted earnings** 1 o 6 1)
Tax impact @) *) 2) *
Voluntary separation program 5 *) 33 11
Tax impact (1) * ®) 3
Adjusted net income — non-GAAP $ 178 $ 163 $ 599 $ 662
Average Common Shares Outstanding - Diluted 291.4 290.1 291.3 290.0
Diluted Earnings Per Average Common Share
Reported net income per share $ 060 $ 056 $ 1.96 $ 2.27
Reconciling items:
Disposal of discontinued operations gain - - *) (0.01)
Tax impact - - * *
Other exclusions from adjusted earnings** s & 0.02 *)
Tax impact @) *) *) *
Voluntary separation program 0.01 *) 0.11 0.04
Tax impact *) * (0.03) (0.01)
Adjusted net income per share — non-GAAP $ 061 $ 056 $ 206 $ 2.29

*  Less than $0.5 million or $0.01 per share.
** Includes restructuring costs, business optimization initiative, and unrealized gains or losses from mark-to-market adjustments, recognized in net income
related to NorthStar Clean Energy's interest expense.

Management views adjusted (non-Generally Accepted Accounting Principles) earnings as a key measure of the Company's present operating financial
performance and uses adjusted earnings for external communications with analysts and investors. Internally, the Company uses adjusted earnings to measure
and assess performance. Adjustments could include items such as discontinued operations, asset sales, impairments, restructuring costs, business optimization
initiative, changes in accounting principles, voluntary separation program, changes in federal tax policy, regulatory items from prior years, unrealized gains or
losses from mark-to-market adjustments, recognized in net income related to NorthStar Clean Energy’s interest expense, or other items. The adjusted earnings
should be considered supplemental information to assist in understanding our business results, rather than as a substitute for reported earnings.
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MS ENERGY

This presentation is made as of the date hereof and contains “forward-looking statements” as defined in Rule 3b-6 of the Securities Exchange Act of 1934, Rule 175 of the Securities
Act of 1933, and relevant legal decisions. The forward-looking statements are subject to risks and uncertainties. All forward-locking statements should be considered in the context of
the risk and other factors detailed from time to fime in CMS Energy’s and Consumers Energy's Securities and Exchange Commission filings. Forward-looking statements should be
read in conjunction with “FORWARD-LOOKING STATEMENTS AND INFORMATION" and “RISK FACTORS" sections of CMS Energy's and Consumers Energy’s most recent Form 10-K and
as updated in reports CMS Energy and Consumers Energy file with the Securities and Exchange Commission. CMS Energy's and Consumers Energy's “FORWARD-LOOKING
STATEMENTS AND INFORMATION" and “RISK FACTORS" sections are incorporated herein by reference and discuss important factors that could cause CMS Energy's and Consumers
Energy’s results to differ materially from those anticipated in such statements. CMS Energy and Consumers Energy undertake no cbligation o update any of the information
presented herein to reflect facts, events or circumstances after the date hereof,

The presentation also iIncludes non-GAAP measures when describing CMS Energy's results of operations and financial performance. A reconciliation of each of these measures to
the most directly comparable GAAP measure is included in the appendix and posted on our website at www.cmsenergy.com.

Investors and others should note that CMS Energy routinely posts important information on its website and considers the Investor Relations section, www.cmsenergy.com/investor-
relations, a channel of distribution.

Presentation endnotes are included after the appendix.




Investment Thesis . . .

Two decades of industry-leading
financial performance

Presentation endnotes are included after the appendix.

' CMS ENERGY

Industry-leading net zero commitments

Excellence through the CE WAY

Top-tier regulatory jurisdiction®

Premium total shareholder return
6% to 8% adjusted EPS growth + ~3% dividend yield

. .. is simple, clean and lean. ;




Electric Reliability Roadmap . . . ~oms everey

Capital Investment Opportunity Actions & Customer Benefits
(5-year) Actions:
~$7B *  Vegetation management to a 7-year trim

cycle
¢ Up to 400 miles of annual undergrounding
«  Replace >20K poles per year
+  Rebuild ~10% of substations within 5 years
* Updated design standards & constfruction
+ Advanced fechnology & grid automation

Customer Benefits (Short & Long-Term):

* Fewer and shorter power outages

»  Delivering reliability performance into the 2nd
quartile of utilities®

»  No outage will affect >100K customers

Prior Plan Current Filing « No customer will be without power for more
than 24 hours

Presentation endnotes are included after the appendix.

. . . improves reliability, resiliency, and supports a modernized grid.




Michigan’s Strong Regulatory Environment ...  auseverer>

2022 2023
Supportive Energy Law Integrated Resource Plan (IRP)
« Timely recovery of investments Jun, 23
Forward-looking test years Settlement Approved
10-month rate cases U-210%0

Earn authorized ROEs

Monthly fuel adjustment
trackers (PSCR/GCR) Jan. 19, 2023 |
Dec. 22nd; Approved Sept. 191

SSENENEN

*  Supportive incentives sefilement Filed Revised $169M
v" Constructive ROEs $161M, 9.9% ROE 10.25% ROE
v 10.7% ROE for Renewable U-21224 U-21389

Portfolio Standard
v Energy efficiency incentive
v FCM adder on PPAs :

ot Juli 7A'h: 5 Aug. 30" Dec. 2023:

. . efflement Approve Settlement Approved i

* Appointed Commissioners $170M, 9.9% ROE $95M, 9.9£%OE F”é;fsoeTe
U-21148 U-21308

. . . ensures forward-looking visibility.




Financial Results & Outlook . . . CMS EVERGY.
2023 Results Amount Commentary
Q3 Adjusted EPS b1¢ On frack; managing

_ unfavorable weather &

YTD Adjusted EPS $2.06 severe storms
2023 Outlook
Adjusted EPS Guidance $3.06 - $3.12 Toward the high end
Annual DPS $1.95 Up 11¢
2024 Outlook
Adjusted EPS Guidance $3.27 - $3.33 Toward the high end

Long-term Outlook

Adjusted EPS Growth +6% to +8%

Dividend Per Share Growth +6% to +8%
5-yr Capital Plan ($B) $15.5

Toward the high end
Committed fo growth

To be updated on Q4 call

. .on track to deliver in 2023 and beyond. )




2023 Adjusted EPS. . . oms everey >
First Nine Months Three Months To-Go
(23)¢ 40¢ - 46¢

23¢ - 29¢ 1$3.06 - $3.12

3280 f 77—
:- 20¢ 27¢ " Flat Flat ] !
L 49)e (21)¢ h |
" Key Drivers
i i' v Absence of 2022
H .. voluntary refund et al.
: YTD EPS Results it .
YID | 2022 2023 i 7 Northstarfirancial |1 y1p
' = S " performance on C
$2.29 | Reported EPS $227  $1.96 i track P $2.06
Adjustments® 0.02 0.10 i i
Adjusted EPS $2.29 $2.06 :
2022 Weather Rates & Cost Savings & Usage, Normal Rates & Cost Savings & Usage, 2023
E Investment  Productivity  Non-Utility, i1 Weather Investment  Productivity — Non-Utility,
(incl. Storms)  Tax & Other !! (incl. Storms)  Tax & Other |

Presentation endnotes are included after the appendix.

. .. continued confidence toward the high end.




Strong Balance Sheet . ..

Consumers Energy

S&P

Moody's

Fitch

E=

Key Sirengths

v Forward-looking recovery
v" Constructive rate construct

v' Strong operating cash flow
generation

CMS Energy

Senior Unsecured BBB Baa2 BBB v 100% fixed rate debt

Junior Subordinated BBB- Baa3 BB+ v Hybrid debt (w/equity credit)

Qutlook Stable Stable Stable v Limited near-term maturities
Last Review | v’/Aug. 2023 | v'May 2023 | v Jan. 2023

. . . maintains credit metrics and solid investment-grade ratings.




2023 Planned Financings . . .  oms evere>

Financings Existing Facilities

Plan YTD
($M) ($M) ~$1.78° of net liquidity

$1,100M
a2y (Dec-2027)
financing
needs
Retfirements (incl. ferm loans):
Consumers Energy 1,625 1,625 \/
Consumers CMS

CMS Energy = = Energy Energy

Presentation endnotes are included after the appendix.

.. largely completed and provide ample liquidity. .




Industry-Leading Financial Pefformance ...  aseverer>

Adjusted
EPS® B2
0
+
o
B2
Dividend Weather f
Recession Recession Help I Recession /
Hort Pandemic

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023+

Cold Feb | Warm
warm Dec | winfer wm'er

Whipple Dave Joos John Russell Patti Poppe Garrick Rochow
Governor (D) Governor (R) Governor (D)
Commission (D) Commission (D) Commission (R) Commission (1) Commission (D)

Presentation endnotes are included after the appendix.

... for two decades, regardless of conditions.




Q&A
Thank You!
See you at EEIl
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Endnotes




Presentation Endnotes ous everey

Slide 3: “RRA state regulatory energy rankings, May 2023. Regulatory Research Associates, a group within S&P Global Commadity Insights.
slide 4: “134 minutes for IEEE benchmark year 2023 results for 2022 data in 2029

Slide 7: “See GAAP reconciliation on slide 15

Slide 9: °$1,538M in unreserved revolvers + $118M of unrestricted cash

slide 10: “Excludes discontinued operations




CMS Energy provides historical financial results on both a reported (GAAP) and adjusted (non-GAAP) basis and provides forward-looking guidance on an
adjusted basis. During an oral presentation, references to “earnings” are on an adjusted basis. All references to net income refer to net income available fo
common stockholders and references to earmnings per share are on a diluted basis. Adjustments could include items such as discontinued operations, asset sales,
impairments, restructuring costs, business optimization initiative, changes in accounting principles, voluntary separation program, changes in federal tax policy,
regulatory items from prior years, unrealized gains or losses from mark-te-market adjustments, recognized in net income related to NorthStar Clean Energy's
interest expense, or other items. Management views adjusted eamings as a key measure of the company's present operating financial performance and uses
adjusted earnings for external communications with analysts and investors. Internally, the company uses adjusted earnings to measure and assess performance.
Because the company is not able to estimate the impact of specific line items, which have the potential to significantly impact, favorably or unfavorably, the
company's reported earnings in future periods, the company is not providing reported eamings guidance nor is it providing a reconciliation for the comparable
future period eamings. The adjusted eamnings should be considered supplemental information fo assist in understanding our business results, rather than as a
substitute for the reported earnings.

GAAP Reconciliation




CMS ENERGY CORPORATION
Reconciliation of GAAP EPS to Non-GAAP Adjusted EPS by Segment
(Unaudited)

In Miilions, Except Per Share Amounts

Three Months Ended Nine Months Ended
9/30/23 9730122 9130723 9130022
Hlectric Uility
Reported net income per share S 06 S 06T 8 1% 5 17

Reconciling items:

Other exclusions from adjusted camings 001 -
Taximpact ) -
Voluatary separation program 007 003
Taximpact ©.02) wo
Adjusted net income per share - non-GA AP 5 $ das 5 i
Gas Utility
Reponed net income (loss) per share so00 s 005 5 o0& s 08
Raconciiing items:
Other exclusions from adjusted eamings . - a01
Tax impact *) - *) -
Voluatary separation program 001 *) a0+ ]
Tax impact ) hd 0.01) *)
Adjusted net income (loss ) per shar - non-GAAP 50 3 (05 5 066 5 08
NorthStar Clean Energy
Reported net income per share 506 S 0M S 0 5 0w
Reconciling irems:
Other exclusions from adjusted camings . . - *)
Taximpact 5 = = .
Voluatasy separation program B = 5 *
Taximpact - - - *
Adjusted net incame per share ~ non-GiA AP S0 500 5 00 1)
Corporate Interest and Other
Reported nct loss per share SO s Q) S Ol s (08
Reconciling items:
Other exclusions from adjusted camings 5 . g .
Taximpact - *) - *
Adjusted net lass per share - non-GAAP 5 Wiy 5@ § @iy 5§
Discantinued Operations
Reponted net income per share s -8 -8 - s oo
Reconciling items:
Disposal ofdiscontinued eperations gain 5 5 ™ @on
Tax mpast - - . .
Adjusted net income pershare — non-GAAP 5 -3 - s - s
Consolishied
Reporied net income per share s e s 0% 0§ 1% 8 227
Reconciiing iems:
Disposal of discontinued operations gain - - - mon
Taximpact - - . .
Other exclusions from adjusted camings M . 0.02 )
Taximpact *) ) g
Voluatary separation program 001 ) [
Taximpact & + won
Adjusted net income per share — non-GiA AP 051 056 FRET)
Average Common Shaves Ouistanding — Dilued 2914 200.1 2913 2000

* Less than S0.01 per share.




CMS ENERGY CORPORATION
Reconciliation of GAAP Net Income to Non-GAAP Adjusted Net Income

(Unaudited)
In Millions, Except Per Share Amounts
‘Three Months Ended Nine Months Ended
9/30/23 9/30/22 9/30/23 9/30/22
Net Income Available to Commeon Stockholders $ 174 $ 163 $ 571 $ 659
Reconciling items:
Disposal of discontinued operations gain - - (1) (5)
Tax impact - - * 1
Other exclusions from adjusted earnings** 1 * 6 (1)
Tax impact m *) ) *
Voluntary separation program 5 *) 33 11
Tax impact 0 . ®) [©)
Adjusted net income — non-GAAP $ 178 $ 163 $ 599 $ 662
Average Common Shares OQutstanding - Diluted 2014 290.1 2913 290.0
Diluted Earnings Per Average Common Share
Reported net income per share $ 0.60 $ 0.56 $ 196 $ 227
Reconciling items:
Disposal of discontinued operations gain - - * (0.01)
Tax impact - - L L]
Other exclusions from adjusted earnings** * * 0.02 *)
Tax impact " *) ®) .
Voluntary separation program 0.01 *) 0.11 0.04
Tax impact ™) * 0.03) (0.01)
Adjusted net income per share — non-GAAP S 0.61 $ 0.56 $ 206 § 229

* Less than $0.5 millon or $0.01 per share.
** Includes restructuring costs, business optimization iniiative, and unrealizcd gains or kosscs from mark-to-market adjustments, recognized in net income related to NorthStar Clean
Energy's interest expense.

Management views adjusted (non-Generally Accepted Accounting Principles) camings as a key measure of the Company's present operating financial performance and uses adjusted
samings fior external eomemwinations with anabysts and iovestors. Tnteerally, the Conyney nees adjusted sarmings & rwasre and assses parformancs. Adjstinents coull inshade e

such as discontinued operations, asset sales, impairments, ng costs, bu ] initiative, changes n accounting principles, voluntary separation program, changes in
federal tax policy, regulatory items from prior years, unrcalized gains or losses from mark-to-market adjustments, recognized in net income related to NorthStar Clean Energy’s interest
expense, or other iems. The adjusted eamings should be considered 1 ion to assist in ing our business results, rather than as a substitute for reported

camings.




CMS ENERGY CORPORATION

Reconciliation of GAAP Net Income to Non-GAAP Adjusted Net Income

by Quarter

(Unaudited)

in Milligus, Exceps Per Share Amounts
23

.
Q 0 )
Net Incame Availablc to Common Stackholders s w2 s ws s m
Reconctling s
Electric urility auxd gas uility 3 3 6
Towe impact 1y M @
NarthStar Clean Fuergy - - -
T pact . . .
Corporste interest s other
Tarx ipric -
Disposal of dscontinied opermions gin I
Toes impact - . -
Adjusted Net Iacame - Nou-GAAP [T 27 8118
Average Common Shares Outstanding — Diluted 2912 2813 2914
Diluted Earnings Per Average Common Share 5089 S 06T 5 060
Recanciling fems:
Flectric ity aed zns iy om 010 o
pra— ) ®02) )
NorthiStar Clean Evergy - - -
o it
Corporate interest aed ther -
Toc impact N
Disposal of scontinued operations gin “)
utod Earnings Por Avorage Comman Share — Non-GAAP s om [ s 081
i Mitlious, Execps Per Share twounts
FT7)
19 2 3 44
Net Incomo Availabl to Comman Stockholdors L R T 168
Recanciling irems
Electric uility aed gas wility 1 ) n
Tk impact - 3 g @
NontliStar Clean Eiergy [N *) -
Too impuct . N . s
Corporats interest 2 ol 5 g G
T impact 5 ) ™ ™
Disposal of dscontinied opermions (gain) loss 5} . 2 5
p— 1 - .
Adjusted Net Income — Non-GAAP 3 346 3 163 76
Average Common Shares Outstandiag - Diluted 2699 2001 2901 2901
Diluted Earnings Per Average Common Share s 12 s s s 056 058
Reconciling ivems:
Eleetric uility and gns ity 004 8] 003
Tos impact - ol . ol
NorthStar Clean Frergy ) ) -
T tpact . - . .
Corporste interest s othes . . .
T pact [ N 1
Disposal of discoutisued operations (zsu) loss - - -
T npoct
Adjusted Diluicd Earnings Fer Average Comman Share - Non-GAAR 056 [

* Less o $0.5 million or $0.01 per share.




