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Item 2.02. Results of Operations and Financial Condition.

On February 4, 2021, CMS Energy Corporation (“CMS Energy”) issued a News Release, in which it announced its 2020 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, regulatory items from prior years, or other items. Because CMS Energy is not able to
estimate the impact of specific line items, which have the potential to significantly impact reported earnings in future periods, Exhibit 99.1 does not contain
reported earnings guidance nor a reconciliation for the comparable future period earnings. 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. 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 February 4, 2021, 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 2020 results and provide a business and financial outlook on February 4 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, www.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
99.1 CMS Energy News Release dated February 4, 2021
99.2 CMS Energy presentation dated February 4, 2021
104 Cover Page Interactive Data File (the cover page XBRL tags are embedded in the Inline XBRL document).
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Rejji P. Hayes
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Chief Financial Officer

CONSUMERS ENERGY COMPANY

Dated: February 4, 2021 By: /s/ Rejji P. Hayes
Rejji P. Hayes
Executive Vice President and
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Exhibit99.1

News Release Ms evera>

CMS Energy Announces 2020 Results, Continues Long
Track Record of Strong EPS Growth and Raises 2021
Adjusted EPS Guidance

JACKSON, Mich., February 4, 2021 — CMS Energy announced today 2020 reported earnings per share of $2.64, compared to reported earnings per share
of $2.39 for 2019. The company announced adjusted earnings per share of $2.67 for 2020, compared to $2.49 for 2019.

Financial Results and Outlook

2020 Results Amount
Reported EPS $2.64
Adjusted EPS $2.67

2021 Updates Amount
Adjusted EPS Guidance $2.83 - $2.87*
Annual Dividend $1.74 (+7%)

CMS Energy raised its guidance for 2021 adjusted earnings to $2.83 - $2.87* per share (*See below for important information about non-GAAP
measures) reflecting continued strong growth of 6 to 8 percent, with a bias toward the midpoint.

“CMS Energy has delivered consistent industry-leading financial results for nearly two decades. That continued in 2020, and we are well positioned for
success in 2021,” said Garrick Rochow, President and CEO of CMS Energy and Consumers Energy. “The company remains committed to lead the clean energy
transition by bringing renewable energy and energy waste reduction opportunities to all of our customers. In 2020, we contributed more than $80 million to support
our customers and the communities we serve during the pandemic, and we invested more than $700 million in gas, electric and renewable infrastructure to support
our clean energy transition.”




CMS Energy (NYSE: CMS) is a Michigan-based company that has an electric and natural gas utility, Consumers Energy, as its primary business.
#Hit#

CMS Energy will hold a webcast to discuss its 2020 year-end results and provide a business and financial outlook on February 4 at 9:30 a.m. (EST). 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. Adjustments could include items
such as discontinued operations, asset sales, impairments, restructuring costs, regulatory items from prior years, or other items detailed in the attached summary
financial statements. 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. All references to net income refer to net income available to common stockholders and references to earnings per share are on a diluted basis.

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 (expense)

Interest charges

Income Before Income Taxes

Income tax expense

Net Income

Income (loss) attributable to noncontrolling interests

Net Income Available to Common Stockholders

Basic Earnings Per Average Common Share
Diluted Earnings Per Average Common Share

CMS ENERGY CORPORATION
Consolidated Statements of Income

Page 1 of 3

(Unaudited)
In Millions, Except Per Share Amounts
Three Months Ended Twelve Months Ended
12/31/20 12/31/19 12/31/20 12/31/19
$ 1,798 § 1,795 6,680 $ 6,845
1,446 1,484 5,318 5,606
352 311 1,362 1,239
(15) 28 84 109
140 134 561 519
197 205 885 829
35 37 133 147
162 168 752 682
4 1 (3) 2
$ 158 § 167 755  § 680
$ 055 $ 0.59 265 § 2.40
0.55 0.58 2.64 2.39




CMS ENERGY CORPORATION
Summarized Consolidated Balance Sheets
(Unaudited)

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 (
Non-current liabilities (V
Capitalization
Debt, finance leases, and other financing (excluding securitization debt) @
Debt, finance leases, and other financing (excluding non-recourse and securitization debt)
Non-recourse debt
Total debt, finance leases, and other financing (excluding securitization debt)
Noncontrolling interests
Common stockholders' equity
Total capitalization (excluding securitization debt)
Securitization debt )
Total Liabilities and Equity

(M Excludes debt, finance leases, and other financing.
@) 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

) Includes the impact of $700 million of pension contributions in 2020.

Page 2 of 3

In Millions
As of
12/31/20 12/31/19
168 $ 140
17 17
2,219 2,174
2,404 2,331
21,039 18,926
6,223 5,580
29,666 $ 26,837
1,568 $ 1,484
6,825 7,051
12,083 10,518
2,888 2,478
14,971 12,996
581 37
5,496 5,018
21,048 18,051
225 251
29,666 $ 26,837

In Millions

Twelve Months Ended

12/31/20 12/31/19
157 $ 175
1,276 1,790
(2,867) (2,816)
(1,591) (1,026)
1,619 1,008
28§ (18)
185 $ 157




CMS ENERGY CORPORATION

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

Net Income Available to Common Stockholders
Reconciling items:
Other exclusions from adjusted earnings
Tax impact
Tax reform
Voluntary separation program
Tax impact

Adjusted net income — non-GAAP

Average Common Shares Outstanding
Basic
Diluted

Basic Earnings Per Average Common Share
Reported net income per share
Reconciling items:
Other exclusions from adjusted earnings
Tax impact
Tax reform
Voluntary separation program
Tax impact

Adjusted net income per share — non-GAAP

Diluted Earnings Per Average Common Share
Reported net income per share
Reconciling items:
Other exclusions from adjusted earnings
Tax impact
Tax reform
Voluntary separation program
Tax impact

Adjusted net income per share — non-GAAP

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

Page 3 of 3

(Unaudited)
In Millions, Except Per Share Amounts
Three Months Ended Twelve Months Ended
12/31/20 12/31/19 12/31/20 12/31/19

158 § 167 $ 755  § 680

2 36 13 37
) ® 3) ©

d i 9) d

* - 11 -

*) = €)) -

159 § 194 § 764 § 708
285.7 283.0 285.0 283.0
286.9 284.8 286.3 284.3
055 $ 059 $ 265 § 2.40

0.01 0.13 0.04 0.13
*) (0.03) (0.01) (0.03)

- - (0.03) -

* - 0.04 -

*) - 0.01) }

056 § 0.69 § 268 $ 2.50

055 $ 058 §$ 264 $ 2.39

0.01 0.13 0.04 0.13
*) (0.03) (0.01) (0.03)

- - (0.03) -

* - 0.04 -

(*) - (0.01) -

0.56 $ 0.68 $ 267 $ 2.49

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, regulatory items from prior years, or
other items detailed in these summary financial statements. Adjusted earnings should be considered supplemental information to assist in understanding our

business results, rather than as a substitute for reported earnings.




Exhibit 99.2

2020 Results and Outlook

Leading the Clean Energy Transition

February 4, 2021




B

This presentation is made as of the daote hereof and containe “foraard-looking stotements” oz defined in Bule 3b-6 of the Securities Exchange Act of 1934, Rule 175 of the Securities
act of 1933, ond relevant legal decisions. The lonwerd-locking statements are subject to mks ond uncertainties. Al foneord-locking statements should be considered in the context
of the ritk and ofher factan delailed fram fime fo fime n CME Energy's and Contusners Energy’s Securifies and Exchange Commission filings. Fonsard-looking siatements should be
read in conjunclion with "FORWARD-LOOKIMNG STATEMENTS AMD INFORMATON" and “RISE PACTORS" sections of CMS Energy's ond Consumers Energy's most racent Form 18-k and
o updated in reports CMS Energy and Consurmaes Srargy file with the Securifies ond Bxchangs Commizion. CMS Energy’s and Contumen Endrgy's “FORWARD-LCDKING
STATEMEMTS AMD BFORMATNCHN" ond “REK FACTORS™ sections are incorporated hersin by reference cnd discwss impartant factorn that could cawse CME Energy’s ond Consurmen
Energy's resulls te differ matedally from those enticipoted insuch staterments, CME Energy ond Coniumen Energy undarlake no cbligation fo updote any of the infermation
pretenfed herein to reflect facts, events or circurmstonces after the date hereof.

Thp prraseniation ot meiudes Ron-GALP mediures when describirg CMS Energy’s retult: of operations ond finandial pedormance. A canciiation of sach of thew meaunes 1o
ihe most directly comparable GAAF meoture Bincluded in the appendic and posted on ourwebiite ot wiww.crmseneigy.com.

CME Energy provides histonicol fincncial results on both areporied (GAAF) and adjusted (non-GAAF] botis and provides forsord-looking guidance on on adjusted basis, During on
crolprasentation. references to "eomings” are on on odjusted bosis. all references o net income refer to net income available to common stockholder: ond references to
earmings pershare are on a diluted basis. Adjusiments could include items such as discontinued operaiions, ouset sales, impairmenis, restructuning costs, requlatory items from price
years, or other items, Monogement views odjusted ecmings o3 o key measwre of the company's present operating financizl perdformaonce and wses odjusted ecmings for exfemal
communications with analysts ond investors. Internally. the company wes adjusted somings 1o meoture and omess perfcemarnce. Becouse the comparny & not able to estimate
fhe impact of specific line e, which have the potenticl to significonily impact. fovorably or unfavorably, the company's reported eamings in fulure periods, the company isnei
providing reperted samings guidonce noris it providing o reconciiotion for the compornable fulure period eomings. The cdusted eamings showld be considered supplemental
information fo oot in understanding our business resulls, rather than o3 o substitute for ihe reported eamings. Similary. management views five ratio of Funds From Operafions
{FFO)/Average Debi as o key meosure of the compony’s cperating financial perfosmonce and ifs financicl posifion. and wses fhe rafic forexternal communications with anclysis
and investor. Becouse the company does not estobsh ifs target FRO/Average Debt ratic based on o spesific farge! numerator and farget denomingtor, the company i unable fo
provide a reconcilation fo a comparable GAAFP fincncial measure for fulure perods. Monagement abo views adjusted cpercting and mainfencnce [(O&M) expentes o an
imperiont measwre of operating efficiency. This meosure excludes experses related to energy efficiency because they have no impact on net income, as well a5 cerfain historcal
amounts that reduce comparability fo the cument period. Other adiusiments could inchede restruciuwing costs ond reguiatory thers from price yeors, Becouse fhe company is not
able to estimate the impact of specific line items that have the polential fo significantly impoct reporfed mainfenance and ofher operaling expenses. the company is not providing
@ reconciiation for the comparable future pencd expenses.

Investorn and others should note thot CMS Energy routinely posts imperant information on ifs website ond considers the Investor Relations section. www.cmesnergy.cominvestor
ralations, o chennel of distiution.

Presentation endrotes are included ofter the appendix,




A Simple Investment Thesis . . . s everey Y

Industry-leading clean energy commitment
Net Zere Carben (2040) & Net Zero Methane (2030)°

Excellence through the GE WAY

Top-tier regulatory jurisdiction®

Premium total shareholder return

Hacy twnidecodes of Indusin e odeng 6% to 8% adjusted EPS growth + ~3% dividend yield

financial perfermance

Presentalion endnoles are included after the appendix.

.. . delivers results for ALL our stakeholders.




Consistent Growth Through e ams enerey )

r 1 7% Adjusted
EPS CAGR

Adjusted
EPS

+7%
+6% to +8%

Dividend
Weather
Recession Recession Heip [
Hut I
2003 2004 2005 200& 2007 2008 20(!9 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
HaH= =B - =
winber Warm Dec winler | winles
Wrieen Dave Joos John Russel Patti Poppe Bach -:rw
- - Gwenw;!b! . GCJVEI'I‘QF{R] _G_OVIE . .... ! i
Commission (D) Commission (D Cornmission (R) Cormmission (1) Comm. (D)

. changing circumstances.
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2020 Financial Results & Outlook . . . cms everey "y

VS.
2020 Results Amount Prior Year
» Adjusted EPS $2.67 Up +7%
+ Adjusted OCF (MM)° $1,976 Up $226 MM

vs. 2020 guidance

2021 Outlook

» Adjusted EPS Guidance $2.83 - 52.87 Raised, up 1¢
vs. preliminary 2021 guidance
« Annual Dividend $1.74 Up +7%

Long-term Outlook
« Adjusted EPS and DPS growth +6% to +8%  Maintains top-tier growth
» 5-yr Capital Plan (Bn) ~$13% Up $1 Bn

Presentalion endnoles are included after the appendix.

. .. 18" consecutive year of industry-leading financial performance.




2020 Successes. . . ams EveraY

B =

People Planet Profit

1

|+>$80 MM to customers & +>800 MW of new wind + 18 years of +7%"° adjusted EPS
communities growth
+ 300 MW of new solar®
|* Ist quartile employee [of 1,100 MW by 2024) - Dividend +7% Yo, 15th
engugemegf“ & customer increase in as many years
experience + >3700 MM to support clean
energy transition® *Realized >$100 MM in cost

i* 126 MW of new load;
>$2'2 Bn of Michigan
investment & =4K jcbs

savings

+>500 MW of Demand Response

Excellence through the GE WAY

Presentalion endnoles are included after the appendix.

... delivered across the Triple Bottom Line.




Investing in the Clean Energy Transition . . . “oms everey Y

Customer Investment Clean Energy Mix®
i@ Clean Energy Generation (Estimated Clean Energy % Adjusted EPS
" Electric
H Gas Delivers:
+/40% investment in
Clean Energy Transition®

+ 7% annual rate base growth®

ROE

Incentives above uuﬂ'mrimy

'20-"24 '21-'25 2008 Today 2040
Prior Plan New Plan

$25 Bn 10-yr Plan with $3 - 54 Bn of Opportunities

Presentafion endnoles are included alter the appendix.

. . . while focusing on safety, reliability & affordability.




>

Our Entire Cost Structure. ..

Cost Componenis Estimated Cost Savings
i 18 Year Event Savings
Eiial andl Pawer Costs 2022 Palisades retirement $90 MM
f;ﬂf;ag’“ 2023 Karn 1&2 coal unit $30 MM
Eﬁ'ﬁn—cﬂpi?dl 7 retirements (adj. O&M savings®)
related e
S O&M Costs ~$198n 2025 MCV contract change $50 MM
Customer -
T [g’gg;f;‘;‘g] 2031 8" Campbell coal unit $60 MM
o Beyond/ ratirements (adj. O&M savings®)
Capital Investments =
Cost of Capital ‘ >S$200 MM identified future cost savings
m% ]
CE residential utility bill as % of wallet at(~3%"
S e LIS pLus CE WAY prODUCTIVITY

Presentafion endnoles are included alter the appendix.

. . . offers cost reduction opportunities to maintain customer affordability.




Excellence Through the CE IWAY . . . cms EVereY >

Engaged ...Delivers ...Oul'siunding_
Workforce... Productivity and... Customer Experience.
(Engagement) (Capex/Headcount) (CXi Index®)

.

(83% )

-

(% in thousands)

(76

~Up Top

Vil ( quartile
across all |

industries

Top quartile
for U.5. ufilities
since 2011

o

a7 )
\5_3_?__,}
Bottom
quartile

2015 2020 2010 2020 2015 2020

Presentalion endnoles are included after the appendix.

... drives world class performance, delivering hometown service.




Top-Tier Michigan Regulatory Environment ...  awseverer>

Legislative Stron — Top Tier
Framework + Leadership = Regulatory Environment®

Timely investment recovery W
@ Qa-prasen#

- Forward-looking test years
- 10-month rate cases

Supportive Incentives

- Constructive ROEs

= 10.7% ROE for RP3

-~ EEincentive (~545 MM/yr)
— FCM adder on PPAs

(5]

Appointed Commissioners

Katherine Peretick (1)

Presentalion endnoles are included alter the appendix.

. . . aligns incentives for all stakeholders.




Regulatory Outlook. . . oms everey>
2020 ! 2021

Regulatory / Policy

1
v12/17 Order:
Order for securifizalion of Karn
152 coal plants
~5688 MM

Q2:
File Integrated
Resource Flan

Electric

\""(2,{1 7 Order:
U-20697° 5126 MM

9.9% ROE, 51.11% Equity Ratio

Q4:
Expected
final order

Gas

8/10 Settlement Approved:
U-20650° $144 MM
9.9% ROE, 52.05% Equity Ratio

Stay-out until Dec. 2021

Presentafion endnoles are included alter the appendix.

. . . offers limited economic exposure in 2021.




2020 Results . . . ams enerey

Full Year Results By Business Segment
2019 2020 Adjusted Jan. 2020
EPS - (GAAP) $2.39 $2.64 EPS Ad]. Guidance
Adjustments® 0.10 0.03 Utility $2.91 $2.84 - 2.88
[Adjus’red (non-GAAP) $2.49 $2.47 Enterprises 0.12 0.08 -0.10
EnerBank 0.20 0.18-0.20
Parent & Other {0.58) (0.48) — (0.50)
Fourth Quarter CMs Energy 52.64 = 52,68
2019 2020
EPS - (GAAP) 58¢ 55¢
Adjustments® 10 1
Adjusted (non-GAAP) 48¢

Presentalion endnoles are included after the appendix.

.. . reflect 7% adjusted EPS growth.




2020 Objectives Achieved. . . s enerey >

Objectives Actual
Adjusted EPS (non-GAAP) $2.64 - $52.68 $2.67 \/
DPS growth In-line w/ earnings +7% \/
Adjusted OCF (MM)° $1,750 $1,976 v
FFO/average debt® (non-GAAP) ~17% 17%% v
Utility investment (Bn) $2.2 23 v
Planned equity issuance (MM) Up to $250 ~$250 \/

Presentalion endnoles are included after the appendix.

. . . delivering benefits for customers and investors. _




2021 Guidance Offers 6% to 8% Growth . . . oS enereY

Adjusted EPS

Utility $3.03 - $3.07
Enterprises 0.12-0.13
EnerBank 0.20 - 0.22

Parent and Other (0.52) - (0.55)

Consolidated EPS $2.83 -52.87

/-"""H_._._.___‘_-_H_h"‘x
+6% to +8%
.. . compounding on 2020’s actual performance.




2021 Adjusted EPS. . .

al¢ v
(32.67) ¢

Approved

e

Safety, reliability

| ¥ ERC U-20657 Order  $124 MM
leffective 1/21)

| ¥'GRC U-20650 Order $144 ki
leffective 10720}

| ¥ Amoriization of ~$35 M
| gaos tax benefits®

2020 Normal Rates & Customer Initiatives
Weather Investment Spend/Cost Savings

Presentalion endnoles are included after the appendix.

—

/52,83 - $2.87
N +6% to +8%

B e e

O¢ - (4)¢

/:"EDE! s_ules
\@ughly fiat

Usage, 2027
Enterprises,
Tax & Other

.. . supports another year of 6% to 8% growth.




Managing Work Every Year . . . M ENERGY

2012 2013 2014 2015 2016 2017 2018 2019 2020

Adjusted Reinvestment
EP3 E 'B'I.IIIBI':I*EI
Wppo

Reinvesiment

ué:m1li iy
productivil
[CEWay) &
weather
Heot summer
Cost Wm:l&ﬂlar
aduchivi
Ve plon Cost COViD-19

producthivi
above plan

productivity
above plan

Significant reinvestment at the
Utility since 2013

. . . maximizes benefits for customers and investors year-in and year-out.




Near- and Long-Term Objectives. . . M EVeRGY D

2021 Llong-Term Plan
Adjusted EPS (non-GAAP) $2.83 - $2.87 37
DPS growth In-line w/ earnings
Operating cash flow (MM) $1,850

Solid
Target credit ratings investment grade

FFO/Debt Targel: Mid-feens?

Utility investment (Bn) $2.5
Planned equity issuance (MM) Up to $250

Presentalion endnoles are included after the appendix.

.. . provide sustainable benefits for customers AND investors.




2021 Sensitivities . . . aMs Everey

Full-Year Impact

Sensitivity Adj. EPS OCF 2021 Adj. EPS Sensitivities
a (1% Ful Year & in Volume)
Sales (2) (FMR) 7 Hechic Gas
Electric (~35,200 GWh] +1% +7 +27 |Residential — 4¢ Fﬁ
Commercial 2% A
Gas (~303 Bef) +1 +3 + 13 |Industrial Ya Ya
Gas Prices + 50¢ + + 60
Utility Earned ROE
Electric + 10 bps +2 +7
Gas +10 #] +4
Interest Rates + 25 bps =<1 F1
Effective Tax Rate (12%) + 100 bps 73 30
EE® Incentives (20% of spend) + 25 MM + 1 +5

Presentalion endnoles are included after the appendix.

. . . reflect effective risk mitigation.
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A Simple Investment Thesis . . . aMs everey »

Industry-leading clean energy commitment
Net Zere Carben (2040) & Net Zero Methane (2030)°

Excellence through the GE WAY

Top-tier regulatory jurisdiction®

Premium total shareholder return

MNearly two decades of indusiry-leadi
N i g3 ol sy deadig 6% to 8% adjusted EPS growth + ~3% dividend yield

financial performance

Presentalion endnoles are included after the appendix.

. . . delivers results for ALL our stakeholders.
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Utility Customer Investment Plan amS EVERGY >

5-Year Plan
($ Bn)

2021 2022 2023 2024 2025 Total

Clean Energy Generation $0.3 $0.6 30.5 $0.5 $0.5 $2.4

Electric Utility 1.1 1.2 1.1 1.0 1.1 L

Gas Utility L1 1.2 J:k 1.0 0.2 3.3
vl

Total $25 330 $azZ $25 325 53182 <

AN

Depreciation & Amortization $1a 10 $1.2 $1.2 $1.3 $5.9

~40%° in support of Clean Energy Transition

Presentalion endnoles are included after the appendix.
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Rate Base Growth. ..

F———

Rate Base ROE Enhancements
H Clean Energy Generation :
e g /" 20% EE incentive
%?%!vrit> ~$28 Bn ~$45 MM /yr in 5-yr plan
~$21%: Bn % . .
' PPA incentives (FCM)
PPA payment x WACC
~ 10.7% ROE on RPS investments
~$1.2 Bn rate base in 5-yr plan
2021 2025

Presentalion endnoles are included after the appendix.

. . . reflects over 7% annual growth over next 5 years.




Declining Exposure to Coadl. .. ‘oS everay

Coal % of Rate Base® Clean Energy Mix"
2016

(Estimated Clean Energy % Adjusted EPS
Classic 7
retirement

$3-54Bn
Solar Investment
PLU3S
Incentives on PPAs
and Demand
Response

%

3

2014 Teday 2023 2040

2008 Today 2040

Presentafion endnoles are included alter the appendix.

. with plans to eliminate completely.




Operating Cash Flow Generation. .. mMS ENERGY D
s

(Bn)

Investment

Cash flow before dividend

2020 2021 2022 2023 2024 2025
NOLs" &
Credits 50.4 $0.5 50.6 $0.6 50.5 504

Presentafion endnoles are included alter the appendix.

. remains strong and supports our capital plan.




2021 Planned Financings . . . cMS enerey >

Financings Existing Facilities
2020 2021 Plan
(MM) (MM)
Consumers Energy: 5250 MM
First Mortgage Bonds 51,661 $645 __ ('iﬁt%zﬂﬂl-_ —

b

~>51.6 Bn®of ™

7 netliquidity
( position with no CP

outstanding |/
\Lg\: of 12/31/20) .~

Term Lean 5300 ==
. - Opportunistic

financings create
0 customer benefits

[ —
5850 MM
) (Jun-2023)
Retirements (incl. term loans):
Consumers Energy $1,060 --
CMS Energy 5400 5200
Other:
Pension Contribution 5700 == Consumers CMS Energy

Energy

Presentalion endnoles are included after the appendix.

. . with a focus on liquidity management and interest savings.




Credit Metrics Maintained. ..

F———

Consumers Energy S&P Moody’s Fitch Ratings Drivers

Senior Secured A Aa3 A+
Strong financial

Commercial Paper A-2 P-1 F-2 position

Outlook Stable Negative Stable Growing operating
cash flow

CMS Energy

Senior Unsecured BBB Baal BEB Return on regulated
investment

Junior Subordinated BBB- Baa2 BB+
Supportive

Outlook Stable Negative Stable regulatory

Last Review | Jan.2021 || Jul. 2020 || Dec. 2020 environment

. at solid investment-grade levels.




2020 Adjusted EPS.. . . cus everey >

o 31 €
($2.49) 20¢ | .
o S PR ’ (21 }¢
(12)¢
2019 Weather Rates & | Costs Usage, Tax 2020
Investment Savings & Other

... up 7% from prior year.




Utility Sales Continue to Recover. .. ous everey >

Weather-Normalized Electric Deliveries® 2020 Electric & Gas Rate Mix®
(2020 vs.2019) Other Auto  Other
Industrial 2% 1%
8% | T
N
5% . N

- 1 Commercial |
(@7 28% 4 ]
(6)7% N Combined
(10)%° ERLE I Residential
Gas . >&0%
25%
Res. Com. Ind. Total

Presentafion endnoles are included alter the appendix.

. and are supported by favorable mix.
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Presentation Endnotes (pg 1) ‘oms everey

slide 3: ®IMethane emissions from our natural gas delivery system and corbon emissions company-wide “UBS Research, 2020 state rankings and D.C.
Slide 5: ®Adjusted operating cash flow [non-GAAP), excludes $700 MM discretionary pension contritutions in 2020 (non-GAAFP)

Slide &: By CulturalQ, top quarlile for U.S. uilities “Source: Data from C¥i Forrester Index, top quartile across all industries “RFPs for 300 MW in 2020
%Includes electric clean generation, distribution, grid modemization and gas infrastruciure modemization *Adjusted EPS (non-GAAP) CAGR

Slide 7: ®Includes electric clean generation, distribution, grid modemization and gas infrastruciure modemization ®Assumes ~§21% bilion rote base in 2021,
$28 Bnin 2025 CAGR “Includes wind, solar, hydro and energy efficlency; 2008: (~$100 MM hydro rate base x 10.7% ROE x 42.1% equity ratio) + 235 MM O/5
+531.21 EPS = - 1%4%; Today/2020: [(-3] Brrenewables rate base x 10.7% ROE = 40.2% equityratio | + (~$400 MM bydro rate base x 100% ROEx 42.2% equity
ratio) + $31 MM tax-effected energy efficiency] + 2865 MM O3 + 3247 EPS = ~12%

Slide 8: 2019 Consumers Energy bill as % of Michigon household incomae, Incurrent dollars. Source: Fred stlouisfed.org, Bls.gov Excludes potential fuel
SOVINgs

Slide ¥: ®Source: Datafrom Forrester CXi Index
Slide 10; "UBS Research, 2020 state rankings and D.C.

Slide 11: “Excludes £10 1M non-jurisdictional deficiency and includes $34 1AM Calc C DFIT amaortization ®includes ~$84.5 MM acceleration of amartization
of taxlicbilties Oct. 2021-5ept. 2022

Slide 12: "See appendix side 34

Slide 13: ®Adjusted operating cash flow, excludes $700 1M discretionary pension contributionin 2020 (non-GAAP) "Not reflective of rating agency
adjustments

31




Presentation Endnotes (pg 2) ‘oms evereyy

Slide 15: “Raterefie! equivalent

Slide 17 ®Reflects rating agency adjusiments

slide 18: *Reflects 2021 sales forecast; weather-nomalized “Energy Efficiency

slide 19: *Methane emissions from our natural gas delivery system and carbon emisions company-wide “UBS Research, 2020 state rankings and D.C.
Slide 22: ®Includes electric clean generation, distribution, grid modemization and gas infrastrecture modemization

slide 23: ®Assumes ~$21% billion rate base in 2021, £28 Bn in 2025, CAGR

Slide 24: °Coal rate bose based on calendar year; totalrate base based on a 13-month average ®Includes wind, solar, hydro and energy efficiency;
2008; (~3100 MM hydro rate base x 10.7% ROEx 42, 1% equity ratio] + 235 MM O/5 + £1.21 EPS = ~114%; Today/2020: [{~3$1 Bn renewables rate base x 10.7%
[;RESIE=kj?é’§.e% aquity ratle ) + (~$400 MM hydro rate base x 10.0% ROE x 42.2% equityratia) + 331 MM tax-effected energy efficlency] + 2845 MM OS5 + $2.47
slide 25: *Excludes $700 M discretionary persion contributionsin 2020 [nen-GAAP) SAfter-tax

Shide 2&: 71,624 MM in availlable revolvers + 31468 MM of unrestricted cash - $145 MM of cash ot EnerBank and other

Slide 29: %2020 year over year change in GWh, excludes ROA and other “Tariff net of PSCR and GCR *Excludes one large, low-margin industrial customer

a2
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CMS ENERGY CORPORATION

Reconciliation of GAAF EPS to Non-GAAFP Adjusted EFS by Segment
(Unandited)
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CMS ENERGY CORPORATION

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

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

(Unaudited)
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Eamings Per Share By Year GAAP Recouciliation

CMS ENERGY CORPORATION

(Unaudited)
CAELNERCY CORPORATION
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CMS ENERGY CORPORATION
Reconciliation of GAAP Operating Activities
to Non-GAAP Operating Activities
(Unaundited)

(M)

GAAP Net cash provided by operating activities

Add back discretionary pension contribution
Non-GAAP Net cash provided by operating activities

2020

$ 1,276

700

$ 1,976

e




CMS5 ENERGY CORPORATION
Reconciliarion of Non-GAAP FFO o Average Debt Rario
(Unaudited)
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