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Item 2.02. Results of Operations and Financial Condition.

On February 3, 2022, CMS Energy Corporation (“CMS Energy”) issued a News Release, in which it announced its 2021 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, changes in accounting principles, 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 CMS Enterprises’ 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 February 3, 2022, 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 2021 results and provide a business and financial outlook on February 3 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 3. 2022
99.2 CMS Energy presentation dated February 3, 2022
104 Cover Page Interactive Data File (the cover page XBRL tags are embedded in the Inline XBRL document).




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: February 3, 2022 By: /s/ Rejji P. Hayes

Rejji P. Hayes
Executive Vice President and Chief Financial Officer

CONSUMERS ENERGY COMPANY

Dated: February 3, 2022 By: /s/ Rejji P. Hayes

Rejji P. Hayes
Executive Vice President and Chief Financial Officer




Exhibit 99.1

News Release

CMS Energy Announces Strong 2021 Results and Raises 2022 Adjusted EPS Guidance

JACKSON, Mich., Feb. 3, 2022 — CMS Energy announced today reported earnings per share of $4.66 for 2021, compared to $2.64 per share for 2020. The company’s
adjusted earnings per share were $2.65 for 2021, compared to $2.47 per share for 2020. CMS Energy also recently announced the increase of its annual dividend by 10 cents per
share to $1.84 for 2022.

CMS Energy raised its 2022 adjusted earnings guidance to $2.85 to $2.89 per share, from $2.85 to $2.87 per share* (*See below for important information about non-
GAAP measures) and reaffirmed long-term adjusted EPS growth of 6 to 8 percent, with continued confidence toward the high end of the adjusted EPS growth range.

“CMS Energy is well positioned for continued success following a strong year of execution in 2021 and the announcement of an updated 5-year customer investment
plan of $14.3 billion,” said Garrick Rochow, President and CEO of CMS Energy and Consumers Energy. “We continue to demonstrate our commitment, delivering across the

Triple Bottom Line of People, Planet and Profit, to serve our customers, communities and investors.”

CMS Energy (NYSE: CMS) is a Michigan-based energy company featuring Consumers Energy as its primary business. It also owns and operates independent power
generation businesses.

###

CMS Energy will hold a webcast to discuss its 2021 year-end results and provide a business and financial outlook on February 3 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. 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, changes in accounting principles, 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 CMS Enterprises’ 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 Contact: Katie Carey, 517-740-1739

Investment Analyst Contact: Travis Uphaus, 517-817-9241
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CMS ENERGY CORPORATION
Consolidated Statements of Income

(Unaudited)
In Millions, Except Per Share Amounts
Three Months Ended Twelve Months Ended
12/31/21 12/31/20 12/31/21 12/31/20
Operating revenue $ 2,033 $ 1,727 $ 7,329 $ 6,418
Operating expenses 1,829 1,420 6,183 5,188
Operating Income 204 307 1,146 1,230
Other income (expense) 41 (15) 177 84
Interest charges 126 127 500 505
Income Before Income Taxes 119 165 823 809
Income tax expense 5 27 95 115
Income From Continuing Operations 114 138 728 694
Income from discontinued operations, net of tax 520 24 602 58
Net Income 634 162 1,330 752
Income (loss) attributable to noncontrolling interests 5) 4 (23) 3)
Net Income Attributable to CMS Energy 639 158 1,353 755
Preferred stock dividends 2 - 5 -
Net Income Available to Common Stockholders $ 637 $ 158 § 1,348  $ 755
Basic Earnings Per Average Common Share
Income from continuing operations per average common share available to
common stockholders $ 040 § 047 $ 258 $ 2.45
Income from discontinued operations per average common share available to
common stockholders 1.80 0.08 2.08 0.20
Basic earnings per average common share $ 220 $ 055 $ 466 $ 2.65
Diluted Earnings Per Average Common Share
Income from continuing operations per average common share available to
common stockholders $ 040 $ 047 $ 258 § 2.44
Income from discontinued operations per average common share available to
common stockholders 1.80 0.08 2.08 0.20

Diluted earnings per average common share $ 220 $ 055 $ 466 $ 2.64
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CMS ENERGY CORPORATION
Summarized Consolidated Balance Sheets

(Unaudited)
In Millions
As of
12/31/21 12/31/20
Assets
Current assets
Cash and cash equivalents $ 452§ 32
Restricted cash and cash equivalents 24 17
Assets held for sale 19 429
Other current assets 2,132 1,926
Total current assets 2,627 2,404
Non-current assets
Plant, property, and equipment 22,352 21,017
Assets held for sale - 2,680
Other non-current assets 3,774 3,565
Total Assets $ 28,753 $ 29,666
Liabilities and Equity
Current liabilities (1)
Liabilities held for sale $ - 8 953
Other current liabilities 1,822 1,530
Total current liabilities 1,822 2,483
Non-current liabilities (1)
Liabilities held for sale - 1,894
Other non-current liabilities 7,269 6,821
Total non-current liabilities 7,269 8,715
Capitalization
Debt, finance leases, and other financing (excluding securitization debt) @
Debt, finance leases, and other financing (excluding non-recourse and securitization debt) 12,200 12,083
Non-recourse debt 76 83
Total debt, finance leases, and other financing (excluding securitization debt) 12,276 12,166
Preferred stock and securities 224 -
Noncontrolling interests 557 581
Common stockholders' equity 6,407 5,496
Total capitalization (excluding securitization debt) 19,464 18,243
Securitization debt ?) 198 225
Total Liabilities and Equity $ 28,753 $ 29,666
(D Excludes debt, finance leases, and other financing.
@) Includes current and non-current portions.
CMS ENERGY CORPORATION
Summarized Consolidated Statements of Cash Flows
(Unaudited)
In Millions
Twelve Months Ended
12/31/21 12/31/20
Beginning of Period Cash and Cash Equivalents, Including Restricted Amounts $ 185 $ 157
Net cash provided by operating activities ©) 1,819 1,276
Net cash used in investing activities (1,233) (2,867)
Cash flows from operating and investing activities 586 (1,591)
Net cash provided by (used in) financing activities (295) 1,619
Total Cash Flows $ 291 § 28
End of Period Cash and Cash Equivalents, Including Restricted Amounts @ $ 476  § 185

(3) Includes the impact of a $531 million pension contribution in 2020.

(4 In October 2021, CMS Energy sold EnerBank to Regions Bank. As a result, EnerBank's cash and cash equivalents are presented as assets held for sale on CMS Energy's
consolidated balance sheets at December 31, 2020.






CMS ENERGY CORPORATION

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

Net Income Available to Common Stockholders
Reconciling items:
Disposal of discontinued operations gain
Tax impact
Discontinued operations income
Tax impact
Other exclusions from adjusted earnings**
Tax impact
Loss on fleet impairment
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 average common share
Reconciling items:
Disposal of discontinued operations gain
Tax impact
Discontinued operations income
Tax impact
Other exclusions from adjusted earnings**
Tax impact
Loss on fleet impairment
Tax impact
Tax reform
Voluntary separation program
Tax impact

Adjusted net income per average common share — non-GAAP

Diluted Earnings Per Average Common Share
Reported net income per average common share
Reconciling items:
Disposal of discontinued operations gain
Tax impact
Discontinued operations income
Tax impact
Other exclusions from adjusted earnings**
Tax impact
Loss on fleet impairment
Tax impact
Tax reform
Voluntary separation program
Tax impact

Adjusted net income per average common 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
12/31/21 12/31/20 12/31/21 12/31/20
$ 637 § 158 § 1,348 755
(665) - (657) -
145 - 143 -
- (32) (115) (76)
- 8 27 18
& 2 (1) 13
(*) 1) * (3)
29 - 29 -
(7) - (7) -
5 5 i ©)
- * - 11
= *) = 3
$ 139 § 135 § 767 706
289.1 285.7 289.0 285.0
289.7 286.9 289.5 286.3
$ 220 $ 055 $ 4.66 2.65
(2.30) - 2.27) -
0.50 - 0.49 -
- (0.11) (0.39) (0.26)
- 0.03 0.09 0.06
* 0.01 *) 0.04
) *) * (0.01)
0.10 - 0.10 -
(0.03) - (0.03) -
- - - (0.03)
- < - 0.04
- *) - (0.01)
$ 047 $ 048 § 2.65 2.48
$ 220 $ 055 § 4.66 2.64
(2.30) - (2.27) -
0.50 - 0.49 -
- (0.11) (0.39) (0.26)
- 0.03 0.09 0.06
i 0.01 *) 0.04
() *) * (0.01)
0.10 - 0.10 -
(0.03) - (0.03) -
- - - (0.03)
- * - 0.04
- *) - (0.01)
$ 047 $ 048 $ 2.65 2.47

** Includes restructuring costs and unrealized gains or losses from mark-to-market adjustments recognized in net income related to CMS Enterprises' 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, changes in accounting principles, 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 CMS Enterprises’ 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.




Exhibit 99.2

2021 Results and Outlook 5§
Leading the Clean Energy Transformation

February 3, 2022




o eveRery

This presentation is mode as of the dote hereof ond contoing “forward-locking staterments” as defined in Rule 3b-6 of the Secwrifies Exchange Act of
1934, Rule 175 of the Securifies Acl of 1933, and relevant legal decisions, The forward-looking staterments ara subject to rsks and uncerlainties, All
forward-looking stafements should be considered in the context of the risk and ather factos detailed from fime fa fime in CaSs Eneray's ond
Consumers Energy’s Securities and Exchange Commission filings. Foreard-looking stotements should be read in conjunction with "FOEWARD-LOOKING
STATEMEMTS AMND INFORMATION" and “RISK FACTORS” sections of CMS Energy's and Consumers Energy's most recent Farm 10-E ond as updated in
reparts TS Energy and Cansumers Energy file with the Securities and Exchange Commission. CMS Energy's and Cansumers Energy’s “FORWARD-
LOOKING STATEMENTS AND INFORMATION" and "RISK FACTORS" sections are incorporated herein by reference and discuss important factars that
could cause CME Energy’s and Consumers Energy’s results to differ maoteriolly from thase anticipated in such stotfements. M3 Energy and Consurmers
Energy underlake no obligation 1o update any of the infarmation presented herein to reflect facts, events or circumstances after the date hereof,

The presenfation alsa includes non-GAAF measuras when describing CMS Energy's resuliz of operations and finoncial perfarmance. A reconciliaticn
of each of these rmecsures o the mast direcily compaorable GAAP measure is included in the appendix and posted on our website of

ot CITISS NSy, COm.,

Investors and ofhvers should note that CWS Energy routinely posts important informafion on ifs website ond considers the Investor Relations section,
www crnsenergy.com/investor-relations, a channel of distibution,

Presentation endnotes are included affer the appendix.




2021 Successes .

People

.

-

Planet

Profit

» #1 utility in the LS, for America’s Best
Employers for Women and America's
Best Emplovers for Diversity by Forbes®

= * quartile employee engagement™ and
customer experience”

» =575 of customer assistance to help
keap customer bills affordaile

» $220M in customer benefits from owned
generation vs. MIS0 market

+ 105 MW of new or expanding load -
estimated to create ~4,000 jobs and
bring »£18 of investment to Michigan

+ Transformaftional Clean Energy Plan (IRP)
filed - exit coal & achieve ~60% carbon
emissions reduction by 2025

+ =445 metric fons reduction of fugitive
methane emissions and best ever
vintage main replacements

+ Renawalble Natural Gos (RNG] facility
filing included in generdl rate case

+ 1,000 pw of solar approved in aur
Voluntary Green Pricing [VGP) pragrams

+ PowerhdiFleet Elactic Yehicle (EV)
program launched

Praseniation @rdnales arg inchedad alles Theé appandis,

. . . demonsirate strong execution across the Triple Bottom Line.

MSCI A B
EEG RATINGS Wi
COMBE RTINS - [ =

= 7% adjusted EPS growth

« annual dividend per share increased to
£1.84, 16" increqse in as many years

» 31,8430 of odjusted operating cash flow
generated

« =318 of gross proceeds from EnerBanik
fransaction

* $55M of cost savings by leveraging the
CE Way and other initiatives

SUSTAINALYTICS

8 lemirgram sy

TOF QUARILE FOR GLOBAL UTRITIES




2021 Financial Results & Outlook . . . “oms everey

2021 Results Amount Commentary
Adjusted EPS $2.65 High end of guidance
Adjusted OCF ($M) $1.843 Up >$80M vs. Plan®

2022 Full-Year
Adjusted EPS Guidance $2.85-%$2.89 Raised guidance
Annual Dividend Per Share $1.84 Up 10¢

Long-Term
Adjusted EPS Growth +6% to +8% Toward the high end
Dividend Per Share Growth +6% to +8% Committed to growth
5-yr Capital Plan ($B) $14.3 Up >$1B

Prasentation @rdnales arg inchedad aller The appandis,

. . . reflect strong growth and build momentum for 2022 and beyond.




Updated Customer Investment Plan . .. s everey>

New Utility Investment Plan Rate Base Growth
Upside Potential
: 138}
- 1
IRP ~$1.3 7%/ Yra sz
55%, WGP =2
i Lt : Electri ~1-1% =
) .- [
2021 2026

Clean Energy Generation M Electric Distribution & Other m Gas Utility

Presentation endnotes ane Incleded after the appand.

. reflects $1B increase and ~40% investment in Clean Energy Transformation. .




Michigan'’s Strong Regulatory Construct. ..

oms evere >

1
2021 2022
Integrated Resource Plan
' | I
v Jun. 30 : AP Jun.:
Filed Integrated | Imiticl oroler Final order
Rescurce Plan [IRP) :
U-21070 ;
vDec, 220 o | ! Early G2 Q1 2023
Final L(J:»rzdéa-gré&j&im : Flle next Bxpected
009 ROE : rale cose fincil order

v Dec. 15
Filed $278M
U-21148
10.5% ROE

——

Presentation endnotes ane Incleded after the appand.

By Oct.:
Expected
final crder

Gas stay-out - amortization of gos tox benefits in 2021 of ~335M and 2022 of ~575M  ——+

. . . ensures forward-looking visibility.




2021 Results . . . us everey>

Full Year Adj. EPS by Segment
2020 2021
2021
Reported EPS $2.64 3466
Utility $3.07
Adjustments” [0.17] [2.01)
Adiusted EPS® $2.47  (32.65 Enterprises 0.08
ErnerBank Dise O,
Fourth Quarter
2020 0 2021
Parent and Other (0.50)
Reported EPS $0.55 $2.20 . g ]
Total Adjusted EFS .$2_,§§
Adjustrnents” (0.07) (1.73] = -

Adjusted EPS® $0.48

Prasentation @rdnales arg inchedad aller The appandis,

... reflect 7% adjusted EPS growth.




2021 Objectives Achieved . ..

Adjusted EPS
DPS growth

Adjusted OCF ($M)

Target credit ratings

Utility investment ($B)

Planned equity issuance ($M)

Preseniation ardnales are inclecded afles 1he Gppanddis,

o evener>

Objectives Actual
$2.61 — $2.65 $2.65 \/

$1.84 \/
$1.843 \/

Solid solid v/
investment grade investment grade

FRO/Desbat Target: Mid-teens? FRODebt Target: Mid-teens®

In-line w/ earnings

$1,760

$2.5 $2.3

None /

Up to $250

. delivering benefits for customers and investors.




2022 Guidance Offers Continued Growth ...  asewerer>

Adjusted EPS

Utility $3.29 - $3.32

Enterprises 0.12-0.14

Parent and Other (0.56) — (0.57)
Consolidated EPS $2.85 — $2.89

Premium Growth

... off 2021's actual performance. _




2022 Adjusted EPS . . . ous everey >

2.85-5%2.89

$2.65 g o _ 3)e - (7)¢
I 2021 Maormal I Rates & I Cost Savings & Usage, I 2022
Weather Investment Normalized Enterprises,
Storms Tax & Other

. . . reflects another year of premium growth.




~ Near- and Long-Term Objectives ... ~  asewrer>

2022 Long-Term Plan
Adjusted EPS guidance $2.85 - $2.89 4;6%;‘ r’;oﬁ_tB?j’f
AT 2 NG enl
DPS growth guidance +6% 1o +8% +6% to +8%
Target credit ratings Solid Solid
investment grade investment grade
FRO/Debt Target Mid-feens® FRODebt Target: Mid-teens®
Utility investment ($B) $2.6 $14.3
2022 - 2026
Planned equity issuance ($M) None No equity through 2024

Up fo $250fyrin 2025 & 2024

Preseniation ardnales are incleded afles 1he Gppanddx,

. . . provide sustainable benefits for customers AND investors. |




Our Entire Cost Structure . . . ous everay >

Cost Components Estimated Cost Savings
1o i Year Event Savings
Eicl encl Bt oot 2022 Palisades refirement >$90M
. 2023 Karn 1&2 coal unit F30M
Non-ca'%itql_"ﬁ retirements (adj, Q&M Sr:wingsb]
relafed
O&M Cosfs 2025 MCV contract change >$60M
2025 Campbell coal unit >$60M
refirements (adj. Q&M savingsh]
Capital Investments
Cost of Capital ‘ >$200M identified future cost savings |
0% :
CE residential utility bill as % of wallet at (=3%)
{down 100 bps from 2007 while investing -$2|WJ PLUS cmy PRODUCTIVITY

Prasentation eradnates aré indhedad aller The appardis,

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




2022 Sensitivities . . . CMS ENERGY

Full-Year Impact

Sensitivity Adj. EPS CF 2022 Adj. EPS Sensitivities
a [1% Full Year & in Volume)
Sales W] f$MJ Electric Gas
Electric (~37,000 GWh) +1% +7 + 27 |Residential Agt g
Gas (~304 Bcf) + 1 + +13 |Commercial 2% 4
Indlustrial 1z Y
Gas Prices + 50¢ +0 + 40
Utility Earned ROE
Electric + 10 bps + +8
Gas +10 =1 *5
Interest Rates + 25 bps F<1 71
Effective Tax Rate (10%) + 100 bps T3 70

Prasentation eradnates aré indhedad aller The appardis,

.. . reflect effective risk mitigation.




Simple Investment Thesis . . . oS everey >

Industry-leading clean energy commitment
Net Zero Carban (2040) & Net Zerc Methane {2030)°

| Excellence through the GE WAY

Top-tier regulatory jurisdiction”

Nearly fwo decades of indusiry-leading

financial performance 4% to 8% adjusted EPS growth + ~3% dividend yield

‘ Premium total shareholder return

Presenialion ardnates are incleded alter The appanddx,

.. . is simpler, cleaner and leaner.




Q&A
Thank You!




Appendix




2021 Adjusted EPS . .. omMs everey

$2.47 e - (39)¢ 2)¢
2020 Weather I Raofes & I Customer Usage, I 2021
Investment Initiatives, Cost Enterprises,

Savings & Storms Tax & Other

... Up 7% vs. prior year.




Utility Sales Continue to Recover. .. oms ewereyy

Weather-Normalized Electric Deliveries® Economic Development
Legislative Support
E2021 Vs, ZDED} + $1B of state incentives 105 MW
Cael | reray infensiv
5.7%" AT EeeanT 126 MW
I 75 pWw
% 1.2%° e 101 MW _os _
S— - 69 MW e
(2.7)%
Res. Com. Ind. Total 2016 2017 2018 2019 2020 2021
Residential Customer Growth Full Year New Service Connections
(5-Yr Avg. Customer Count) (Electric & Gas)
m2021 vs. 2019 m2021 vs. 2020
2016 - 2021
18% 15%
Electric Customers ~1% 8% 1% --
e S
Gas Cusfomers ~1% Mew Service New Customer
Connections Completed Requests

Praseniation @ranates aré indhedad alter Theé apprardi,

. . . with supportive economic backdrop in Michigan.




Credit Metrics Maintained . . . ams everey >

Consumers Energy S&P Moody’s Fitch Ratings Drivers
Senior Secured * Sfrong financial
position

Commercial Paper
+  Growing operating

Outlook Stable Stable Stable cash flow
SMS Energy * Return on regulated
Senior Unsecured BEB BaaZ BBB investment
Junior Subordinated BBB- Baa3 BB+ + Supportive
regulatory
Outlook Stable Stable Stable environment
Last Review | Jun. 2021 May, 2021 || Oct. 2021

. .. at solid investment-grade levels. _




Financings Existing Facilities
2022 Plan
{3M)
$2.08% of
ret hguidily

prosition with no
CP outstonding
(o af 1203121

Ty
Ll o
":::nmr::mad $B850M

(Jun-2024)

Retirements (incl. ferm loans):
Consumers Energy -

CMS Energy -

Consumers CMS
Energy Energy

Fresenialion ardnates are incleded alles Ihe appards,

. . . fund customer investment and provide ample liquidity.




Operating Cash Flow . . . ous everey >

Adjusted Operating Cash Flow NOLs® & Credits
Year Amount
~$2.1B = Amedn
> (58)
~§1.88
H 2021 30.4
(" ~$9.08in ) 7 ~$10.7B1n 2022 £
\ aggregate / \_aggregate / 2023 $0.5
2024 30.6
2025 $0.5
2026 $0.5
2017 - 2021 2022 - 2026 Plan
Average Average

Presentalion andnates are incleded alter The apprandds,

. . . remains strong and supports our capital plan. >




Utility Customer Investment Plan - CMS ENERGY

5-Year Plan
($B)
2022 2023 2024 2025 2026 Total
Clean Energy Generation $0.7 $0.6 0.6 $0.5 30.4 $2.8
Electric Distribution & Other 0.8 1.1 1.1 1.0 1.1 5.1
Gas Utility 1.1 1.2 1.3 1.4 1.4 6.4
---q\/{l-y
Total 2.6 329 330 $29 %29 =, 3143 -
T~
||." ‘\Il "=y
Depreciation & Amartization $1. $1.1 $1.1 1.2 $1.3 $5.8




Endnotes




Presentation Endnotes ams evereY >

slide 3: "8y CullurelQ, fop quartile for U5, utiifies “Seurce: Dala from CXi Forester Index, top quarlile across all indusites
Slide 4: “Reflects increase from 2021 OCF guidance from continuing operations of $1,760M

Slide 5: “Assumes $216 rate base in 2021, $29WE in 2026, CAGR

Slide 6: “Excludes 3270 of lower depreciation expense previously approved “Rate refief equivalent

Slide 7: “See GAAP reconciliation on shde 28

slide 8; “Wid-teens, as calculated by rating agencies

Slide 11: "Mid-feans, as calculated by rating agencies

slide 12: "2020 Consumars Enargy bill as % of Michigan housshold incoma, in curent dollars, Sourcs: Fred stiouisfed.org. Bls.gov "Excludes potential fuel
Savings

slide 13: "Reflects 2022 sales forecast; waather-nomalized

Slide 14: "Methane emissions from our natural gos delivery systern and corbon emissions from our electric business "UBS Research, 2021 state rankings and
C.C.

Slide 18: 72021 year over year change in GWh, excludes ROA and other "Excludes one large, low-margin industial customer

Slide 20: "$1,606M in availoble revolvers + 34520 of unreshicted cash - 3218 of cash of Aviator Wind and other; excludes proceeds from the sale of
Ererfank

Slide 21 “After-tox

24




Zh45 Energy provides histoncal financial resutts on both areporfed [GA4P] and odusted [non-GaAP) bass ond provides forearcHocking guidance on an adjusted basis. Curing an oral
presentation, references 1o “eamings” are an an adjusted bass, All relarences 1o net income relar la net income available fo comman stackhokdens and references o eamings per shore ore on
a divted bask. Adusiments could include ifemns wuch as disconfinued operations, asset soles, impaiments, restuctuning costs, changes in accounting principles. changes in federal tax policy.
rexgulatary tharms from prioe yeoars, unredlized goins or lesses friom mark-to-rmorket adjustments recogrized in net income relabed fo WS Enberprises’ interest expense, or other itbems. Maonogement
wiews adjusted eomings a8 a key measure of the compary's presant operafing finoncial pefarmance and uses adjusted eamings for extemal cammunications with anclysts and lnvestons,
Intemally, tha company use: adiustad earnings te measure and assess perfomance. Becouse the company is not able to estimote the impact of specific line items. which have tha potanticl to
signilicantly imgact, lovarably o unfavorgiehy, The camaany’s reported eamings in lulure perods. he camaany is nol groviding repoclad eamings guidance ron s it grovicing o reconciiafion lar
the comparable future pericd eamings. The edustad samings shauld be considered supplemental information to ossist in understanding our business resuits, ratiher than as a subsfitute for the

GAAP Reconciliation

25




©MS ENERGY CORPORATION E‘.’S ENERGY
Reconcilition of GAAP Cash Flows from Operating Activities (o
Non-GAAF Adjusted Cash Flows from Operating Activities

LUlmudired}
in Millions
2017 2018 2019 2020 2021
Cash Flows from Operating Activities F LTs % 1703 0% L7005 1276 8 LEBI9
Adjustments - Discretionary Pension Contributions - 240 - 700 -
Adjustments - EnerBank Operating Cash Flows (52) {al) (89 (91) 24
MNon-GAAP Adjusted Cash Flows from Operating Activities § 1453 % 1882 % 1701 0§ 18RS 0§ 1,843
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CMS ENERGY CORPORATION
on of GAAP EPS to Nen-GAAP Adjusted EPS by Segment
{Unaudited)
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CMS ENERGY CORPORATION
Reconciliation of GAAP Net Income to Non-GAAP Adjusted Net Income
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CMS ENERGY CORPORATION
Reconciliation of GAAP Net Income to Non-GAAP Adjusted Net Income
by CQuarier

(Unaudited)
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