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Item 2.02. Results of Operations and Financial Condition.

On February 5, 2026, CMS Energy Corporation (“CMS Energy”) issued a News Release, in which it announced its 2025 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, major enterprise resource planning software
implementations, changes in accounting principles, voluntary separation program, changes in federal and state 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 CMS Energy’s present operating financial performance and uses adjusted earnings for external
communications with analysts and investors. Internally, CMS Energy 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 5, 2026, 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 2025 results and provide a business and financial outlook on February 5 at 10:00 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,
WWWw.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 5, 2026
99.2 CMS Energy presentation dated February 5, 2026

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 5, 2026 By: /s/ Rejji P. Hayes

Rejji P. Hayes
Executive Vice President and Chief Financial Officer

CONSUMERS ENERGY COMPANY

Dated: February 5, 2026 By: /s/ Rejji P. Hayes

Rejji P. Hayes
Executive Vice President and Chief Financial Officer




Exhibit 99.1

News Release

CMS Energy Exceeds Earnings Guidance in 2025, Raises 2026 Adjusted EPS Guidance

JACKSON, Mich., Feb. 5, 2026 — CMS Energy announced today reported earnings per share of $3.53 for 2025, compared to $3.33 per share for 2024.
The company’s adjusted earnings per share for 2025 were $3.61, compared to $3.34 per share for 2024, exceeding the guidance range largely due to

Oth

outperformance at NorthStar Clean Energy. CMS Energy also increased its annual dividend by 11 cents per share to $2.28 for 2026, the 20™" increase in as

many years.

CMS Energy raised its 2026 adjusted earnings guidance to $3.83 to $3.90 from $3.80 to $3.87 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.

“CMS Energy had a successful year delivering for all stakeholders in 2025. Our accomplishments include constructive regulatory outcomes, solid cost
performance at the Utility and strong results at NorthStar,” said Garrick Rochow, President and CEO of CMS Energy and Consumers Energy. “Our customers

remain our top priority as the CMS Energy team works every day to improve reliability and affordability.”

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.

HHEH

CMS Energy will hold a webcast to discuss its 2025 year-end results and provide a business and financial outlook on Thursday, February 5, 2026 at 10:00
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, 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, 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.

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

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

Page 1 of 3

CMS ENERGY CORPORATION
Consolidated Statements of Income
(Unaudited)
In Millions, Except Per Share Amounts
Three Months Ended Twelve Months Ended
12/31/25 12/31/24 12/31/25 12/31/24

$ 2,233 $ 1,989 § 8,539 § 7,515

1,798 1,564 6,812 6,028

435 425 1,727 1,487

61 61 310 344

201 180 789 708

295 306 1,248 1,123

53 51 246 176

242 255 1,002 947
(47) (10) (69) (56)

289 265 1,071 1,003

3 3 10 10

$ 286 $ 262 $ 1,061 $ 993

$ 094 § 087 $ 353 § 3.33




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 (!
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

(M Excludes debt and finance leases.

@) 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
12/31/25 12/31/24

509 $ 103

106 75

2,857 2,612
3,472 2,790
30,680 27,461
5,789 5,669
39941 $ 35,920
2,592 $ 2,261
8,740 8,345
18,313 15,866
224 224

567 518

8,920 8,006
28,024 24,614
585 700
39941 $ 35,920

In Millions

Twelve Months Ended
12/31/25 12/31/24

178 $ 248

2,235 2,370
(4,038) (3,054)
(1,803) (684)
2,240 614
437 $ (70)

615 § 178




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 Twelve Months Ended
12/31/25 12/31/24 12/31/25 12/31/24
Net Income Available to Common Stockholders $ 286 $ 262 $ 1,061 $ 993
Reconciling items:
Disposal of discontinued operations (gain) loss - * - *
Tax impact - *) - *)
Other exclusions from adjusted earnings** 5 o 19 6
Tax impact (1) *) %) 1)
State tax policy change *) - 12 -
Voluntary separation program - - - *
Tax impact - - - *)
Adjusted net income — non-GAAP $ 290 $ 262 $ 1,087 § 998
Average Common Shares Outstanding - Diluted 305.8 298.7 301.0 298.3
Diluted Earnings Per Average Common Share
Reported net income per share $ 094 § 087 § 353§ 3.33
Reconciling items:
Disposal of discontinued operations (gain) loss - * - *
Tax impact - *) - *)
Other exclusions from adjusted earnings** 0.01 * 0.05 0.01
Tax impact *) *) (0.01) *)
State tax policy change *) - 0.04 -
Voluntary separation program - - - o
Tax impact - - - *)
Adjusted net income per share — non-GAAP $ 095 $§ 087 $ 361 § 3.34

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

** Includes business optimization initiative, major enterprise resource planning software implementations, 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, major enterprise resource planning software implementations, changes in accounting principles, voluntary separation program, changes in federal and
state 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.




Exhibit 99.2

LEADING THE
CLEAN ENERGY

TRANSFORMATION

2025 Year-End
Results & Outlook
February 5, 2026
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OMS 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-looking 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 Commiission 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. CM$ 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 ond Consumers Energy undertcke no obligation to update any of the information
presented herein to reflect facts, events or circumstances after the date hereof.

The presentation also includes 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 ot 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 ore included aofter the appendix.




2025 Successes. ..

GHSEIVERGY

T TR e A Bt 11

¥ Large Load Tariff approved —
protecting existing customers

v ~$60M of customer assistance to help
keep bills affordable

v ~$250M in customer benefits from
owned generation vs. MISO market

v" Renewed 5-yr union agreements with
the Michigan State Utility Workers
Council, for OM&C and CCC and
United Steelworkers for Zeeland

v ~82K volunteer hours supporting >580
Michigan non-profits

v' 20-yr REP approved — additional 8
GW of solar and 2.8 GW of wind in
long-term plan

v $260M of capital investments for gas
main and vintage service pipeline
replacements resulting in 113MT of
methane reduction

v Grew Voluntary Green Pricing
Program to >790 MW

v 1,767 acres of land enhanced,
restored or protected and 93% of
waste diverted from landfills

v Delivered adjusted EPS of $3.41,
exceeding guidance, up >8%

v Increased annual dividend per share
to $2.28, 20" increase in as many
years

v Achieved >$100M of waste
elimination savings through the CE
Way

v" Named TRENDSETTER company by
CPA-Zicklin Index for corporate
political disclosure and
accountability

. . . delivering across the Triple Bottom Line.




Constructive Regulatory Outcomes. . . ‘oms everey

Order Bid/Ask Final Ask Other Cases:
($M) ($M)

U-21914:
v 15! ever storm
deferral approved

Electric (U-21585)° v $154 @ $255

Gas (U-21808)" v $157.5 $208

y U-21859:
Renewable Energy Plan m Large Load
Cusiomer Invesimenfs J $14f000 qngf+\$igdc;w $14,000 tariff opproved
(U-21816)°

Presentation endnotes are included at the end of the presentation.

. . . provide certainty for future investments and reaffirm Michigan’s top tier regulatory environment.




Financial Results & Outlook . . . ‘aoms everay

2025 Full-Year Results Amount Commentary

Adjusted EPS Exceeded guidance,
up >8%

2024 Full-Year Outlook

Adjusted EPS Guidance $3.83-$3.920 Toward the high end

Annual Dividend Per Share (DPS) $2.28 Up 1l1¢g

Long-Term Outlook

Adjusted EPS Growth 6% to 8% Toward the high end

Dividend Payout Ratio ~55% payout over tfime  Consistent DPS growth
Utility Capital Plan ($B)° $24

Up $4 vs. prior plan

Presentation endnotes are included aofter the appendix.

. . . reflect strong growth and build momentum for 2026 and beyond. !




Updated Customer Investment Plan . . . oms everey Y
New Utility Investment Plan Rate Base Growth Non-Rate Base Eornings"

Up $4B from
prior plan

e v ~$50M pre-tax for

FCM by 2030 with

additional upside
$28.4B
4 l

2025 2030
Electric Generation M Electric Distribution & Other W Gas Utility I

72%
Electric utility
investment

v ~$65M/yr pre-tax
for Energy
Efficiency incentive

v"NorthStar - DIG
re-contracting
opportunities

Presentation endnotes cre included cfter the oppendix.

. . . delivers benefits for customers and investors.




Managing Customer Bills . . . ‘oS evereY Y

Residential Bills as % of Wallet® Residential Bill Growth®
(Electric & Gas) (Electric & Gas)

’ B Utiity Bill ~3% .
2/0

o ong 3z
Healthcare 8% Healthcare 8%

Food 13%  +/~$450M in cost Food 13%
savings through the

Tfﬂmﬁ’gﬂﬂon CE WAY since 2020 T’““"]’g;m"

v Large episodic ~3%%
cost savings
\/Q%Iyr energy
Othor waste reduction szher ~1% -~ .
29% 30% Energy Bills Energy Bills
(Historic) (Current)
2014 2024 2014-2025 Latest Update

Presentation endnotes are included at the end of the presentation.

. .. through execution of the CE Way and other cost savings.




Expansive Economic Development Efforts ...  auseverar>
? GW Pipeline

Quualified 12-2GW

Advanced 4-5GW

+1 GW on
Large Load Tariff
reduces customer
5-yr rate CAGR
by ~2%

Progress Made:
* Order on Large Load Tarriff

= Commercial agreement on EFA terms
« Near-final rate contract

* Supply solution Data Centers

» Continued community engagement Manufacturing

. Semi-conductor

. . . drive diversified growth across Michigan while improving affordability.

8




2025 Objectives Achieved. ..

Adjusted EPS guidance

Dividend payout ratio

Target credit ratings

Utility investment ($B)

Planned equity issuance ($M)

Presentation endnotes are included after the appendix.

v cverer>

Objectives Actual

$3.56 - $3.60 $3.61 \/

Toward the high end Up >8% from prior year
~60% $2.28 (up 11¢) v
Solid Solid \/

investment grade
FFO/Debt target: Mid-teens?®

investment grade
FFO/Debt target: Mid-teens®

$3.7 $3.8 \/

Up to $500 $500 /

. delivering benefits for customers AND investors. !




2026 Guidance Offers Continued Growth . . . ams everay y

Adjusted EPS

Utility $4.28 — 4.33

NorthStar 0.25-0.30

Parent (0.70) - (0.73)
Consolidated EPS 3.83 — $3.90

Toward the high end
. . . compounding off 2025 actuails. oL




2026 Adjusted EPS Growth Range ... CMS ENERGY

a ==
e s [T il
(22)¢

2025 Normal Rates, Cost Savings  Parent Financing, 2026
Weather Renewables & Productivity Tax & Other
& Investment (incl. Storms)

Presentation endnotes are included after the appendix.

. . . reflects another year of premium growth. H




Near- and Long-Term Objectives. .. ams everey Y

2024 Long-Term Plan
Adjusted EPS guidance $3.83 — $3.90 +6% to +8%
Toward the high end Toward the high end
Dividend Payout Ratio ~60% ~55% over fime
Target credit ratings Solid Solid
investment grade investment grade
FFO/Debft target: Mid-teens® FFO/Debt target: Mid-feens®
Utility investment ($B) $4.1 $24
2026 - 2030
Electric sales growth ~3% 2% - 3%
Incl. Energy Efficiency ~2%/yr
Planned equity issuance ($M) ~$700 ~$750/yr

Presentation endnotes are included after the appendix.

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




2026 Planned Financings . . . ~ams everey Y

Financings Existing Facilities
Plan Actual
($M) ($M)

$300M
(Nov-2028)

$1,100M
(Nov-2030) $750M
Retirements (incl. term loans): (Nov-2030)
Consumers Energy $115° =
CMS Energy $300 -
Consumers CMS
Energy Energy

Presentation endnotes are included citer the appendix.

. . . fund customer investments and provide ample liquidity. u




2026 Sensitivities . . . ams everey

Full-Year Impact

Sensitivity Adj. EPS OCF 2025 Adj. EPS Sensitivities
a (1% Full Year A in Volume)
Sales (2) ($M) Eleciric _Gas
Electric (~38,000 GWh) + 1% & + 33 Residential 5¢ 3¢
Gas {_,3] 1 BCf) + 1 + + 18 Commercial 2V 1
I Industrial a2 <z
Gas Prices ($/Bcf) + 50¢ + 0 + 60
Utility Earned ROE
Electric & l0bps + 2 + 9
Gas R g 2 & 7
Interest Rates + 50 bps + 1 + 4
Effective Tax Rate (21%) + 100 bps T 4 e 0

Presentation endnotes are included after the appendix.

. . . reflect effective risk mitigation. »




Industry-Leading Financial Perfformance.. .. oms everay Y

Adjusted EPS

Dividend Waaifes

Recession Recession Help - Recession/
Hut [ Pandemic

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2024+
LB | B =R B bl B

winter winter winter winter el winter | winter | winter

Ken

wmippie Dave Joos John Russell

Patti Poppe Garrick Rochow
Governor (D) Govemnor (R) Governor (D)
Commission (D) Commission (D) Commission (R) Commission (1) Commission (D)

. .. for over two decades, regardless of conditions. "




E—

Q& A
Thank You!




Appendix




2025 Results . . . ‘oms everey Y

Full Year Adjusted EPS by Segment
2024 2025
Reported EPS $3.33  $3.53 2025
Utility $3.83
Adjustments® 0.01 0.08
Adjusted EPS® 3.34 NorthStar 0.24
Fourth Quarter Parent (0.4€)
2024 2025
Reported EPS $087  $0.94 Total Adjusted EPS
Adjustments® - 0.01
Adjusted EPS® $0.87

Presentation endnotes are included after the appendix.

. . . reflect adjusted EPS growth toward the high end. "




2025 Adjusted EPS . .. MS eEVERGY

61¢ (. $3.61°
---------- e >
$3_34° Reversal of 2024 weather (43)¢
2024 Weather Rates, Cost Savings  Parent Financing, 2025
Renewables & Productivity Tax & Other
& Investment (incl. Storms)

Presentation endnotes are included citer the appendix.

. . . reflects another year of premium growth. o




Utility Customer Investment Plan

5-Year Plan

E—

($8)

2026 2027 2028 2029 2030 Total

Electric Generation $1.4 $2.2 $23 $1.9 $1.0 $8.8

Electric Distribution & Other 1.6 1:9 2.1 1.6 1.4 8.6

Gas Utility L.l 1.3 1.3 1.5 1.5 6.7
Total $41  $54 957 950 $39 (924l
P

Depreciation & Amortization® $1.4 $1.5 $1.5 $1.6 $1.7 $7.7

Numbers may not add due to rounding.

Presentation endnotes are included after the appendix.




Michigan’s Strong Regulatory Environment ...  auseverer>

Supportive Energy Polic 2025 20246
« Timely recovery of investments
v Forward-looking test
fyeors/eorn authorized ROEs Jun, 2d: By Apr. 24: Q2
10-month rate cases Revised Expected Order  File New
v Monthly fuel adjustment $423M°, 10.25% ROE U-21870 Rate Case
trackers (PSCR/GCR) U-21870
v Constructive ROEs
« Supportive incentives enhanced "
w/ 2023 Michigan Energy Law ~ Dec.16™ By Oct. 1éth:
‘/Energy efﬁciency incentives FlledbRCIte Case Expecfed Order
v ECM adder on PPAs $24OMU._21 ]09?3% ROE U-21981
* Appointed commissioners ReneWOble/CGpOC”y F|||ngS
v Staggered 6-year terms | |
VSep. 1™ Mid-2026:
REP Order File IRP
U-21816

Presentation endnotes are included at the end of the presentation.

. . . provides constructive outcomes and forward-looking visibility. -




Operating Cash Flow . ..

~$2.5B

~$12.4BIn
aggregate

2023 - 2027

Adjusted Operating Cash Flow

(5-Year Plan Average)

~$2.68 ~$2.78

~$13.6Bin

~$13.2Bin
aggregate

aggregate

2024 - 2028 2025 - 2029

o everer>

~$2.98

~$14.5B In
aggregate

2026 - 2030

. . remains strong and supports our capital plan. o




Strong Balance Sheet. ..

Consumers Energy

S&P

Fitch

e

Key Sirengths

v Forward-looking recovery
v" Constructive rate construct

v' Strong operating cash flow
generation

CMS Energy

Senior Unsecured BBB Baa?2 BBB v 100% fixed rate debt

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

Outlook Stable Stable Stable v" Limited near-term maturities
Last Revlew&&c. 2025 ) May 2025 Mar. 2025

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




DIG (750 MW) & Peakers (200 MW) . . . s everey >

Pre-Tax Income Opporunities
(M)
$100
80 - - -
~$60
60 - ¥
[ Major |
$43 : ouz;'e :
40 - ! :
~$30 ; i
i $93 |
il .
0 T T T T
Historic 2024 2025 2026E 2026 -2030 Avg. 2026+ 2026+
Capacity Price ($kw-mon) ~$3.00 ~$3.25 ~$4.00 ~$4.50 ~$5.25 ~$7.50 ~$10.00
Capacity Available 0% 0% 0% ~5% ~20% ~20% ~20%

. .. supports the Plan with future upside opportunities. ”




Endnotes




Presentation Endnotes @

Slide 4: °$154M order excludes a $22M surcharge related to distribution investments made in 2023 above prior approved levels °$157.5M excludes $9M of
approved O&M expense deferral “Estimated capital spend of $14,000M for years 2026-2045, assumes ~$1.895M/MW for solar and ~$2.204M/MW for wind.

slide 5: °$24B utility capital investment plan (2026-2030), up $48 from prior plan (2025-2029)
Slide &: °Assumes $28.48 rate base in 2025, $46.88 in 2030, CAGR "Over plan period years 2026-2030

slide 7: “Source: CE Bill as % of Michigan Household Income, all data in nominal dollars. Source: Fred stlouisfed.org, Bls.gov, % may not total 100% due to
rounding ®Source: Historical 2014-2025 CAGR, Bls.gov CPI energy bills; 12-months ended as of October 2025; Source: Current: Bls.gov CPl energy bills; 2025
December vs December 2024

slide 9: °Mid-teens, as calculated by rating agencies
slide 11: °Adjusted EPS
slide 12: °Mid-teens, as calculated by rating agencies

Slide 13: °$2,109M in unreserved revolvers + $472M of unrestricted cash; excludes cash unavailable for debt retirement, such as cash held at NorthStar
PExcludes securitization debt retirements of $121M

slide 14: “Reflects 2024 sales forecast; weather-normalized

Slide 18: “See GAAP reconciliation on slide 32

slide 19: “Adjusted EPS

slide 20: °Includes securitization amortization of ~$110M/yr and regulatory asset amortization of ~$170M/yr

Slide 21: °$423M excludes a $24M surcharge related to certain distribution investments made for the twelve months ending February 28, 2025 above the
levels approved in cases ©$157.5M excludes $9M of approved O&M expense deferral
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CMS Energy provides historical financial results on both areported (GAAP) and adjusted (non-GAAP) basis and provides forward-looking guidance on an
adjusted basis. During an oral presentation, references to “eamings”™ are on an adjusted basis. 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. major enterprise resource planning software implementations. changes in accounting principles,
voluntary separation program, changes in federal and state 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 eamings as a key
measure of the company's present operating financial performance and uses adjusted eamings 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 eamings 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 eamings should be considered
supplemental information to assist in understanding our business results, rather than as a substitute for the reported eamings.

GAAP Reconciliation
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CMS ENERGY CORPORATION

Reconciliation of GAAP Cash Flows from Operating Activities to
Non-GAAP Adjusted Cash Flows from Operating Activities

(Unaudited)
221 20:2 200 24 S
Cash Flows from Operating Activities $ L7003 § 1,79 § 2309 2,370 2,235
Adjustments - Discretionary Pension Contributions - - a -
Adjustments - EnerBank Operating Cash Flows [€1))] 24 -
Non-GAAP Adjusted Cash Flows from Operating Activities S 1612 S 1814 S 2309 2370 2235

28




CMS ENERGY CORPORATION
Reconciliation of GAAP Cash Flows from Operating Activities to Non-GAAP Funds from Operations
Reconciliation of GAAP Indebtedness to Non-GAAP Adjusted Debt

(Unaudited)
12/3172028
FUNDS FROM OPERATIONS
Net Cash Provided by Operating Activities $ 2135
Reconciling Items:
Changes inassets and liabilities

Accounts receivable and accrued revenue 51

Inventories 28

Accounts payable and accrued rate refunds (196)

Other current assets and liabilities as)
Adjusted operating cashflow; pre-working capital s 2,20
50% of interest charges on Junior subordinated notes 80
FFO - NonG AAP S 2320

ADJUSTED DEBT

Indebtedness

Current portion of long-term debt and finance leases S 956

Notes payable -

Long term debt 17,807

Non-current portion of finance leases 135
Total Indebtedness $ 18,898

50% of Junior subordinated notes

Make whole call - CMS Parent senior notes
Adyusted Debt - Non-G AAP




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

(Unaudited)
In Millions, Except Per Share Amonnts
Three Months Ended Twel e Months Ended
12731125 1273124 12/31/25 12/31/24
Net Income Available to Conumon Stockholers S 28 S 262§ 1061 S 993
Reconciling items:
Disposal of discontinved operations (gain) loss - - - s
Tax impact & ) - ™
Other exclusions from adjusted samings™ 5 » 19 ]
Tax impact [¢V] g ()] [44]
State tax policychange *) - 12 -
Voluntary separation program - - = .
Tax mmpact - - - [}
Adjusted net income — non-GAAP $ 20 3 262 5 10¢7 $ 998
Average Common Shares Out standing - Diluted 3058 287 3010 2083
Diluted Earning s Per Average Common Share
Reported net income per share $ 094 S 0.87 S 3.53 S 333
Reconciling items:
Disposal of discontinued operations (gain) loss - % - -
Tax impact - £ - ™
Other exclusions from adjusted samings™ 0.01 .. 0.05 0.01
Tax impact ) L 0.01) )
State tax policychange *) - 0.04 -
Voluntary separation program - - - w
Tax mpact - - - *
Adjusted net income per share — non-GAAP $ 095 $ 087 $ 6L 3 334

* Less than $0.5 mllion or $0.01 per shase.
** Inchides business optimization mitiztive, major enterprise rescurce phming softars implementations, and urrealized gains or losses from mack ackcaet ady grized
net meome mlated to NorthS tar Clean Energy's mterest expense.

Mamgement views adjusted (non-Generally Accepted Accounting Prncyples) samings a3 2 key memure of the Company's prsant openating financal performance and uses adjustad
sarnings mﬂmmrﬂ:mbﬂhmdm‘m Intermally, mcmmynmad,uumwmnmdm.puﬁm Ad;um:wumhdc
items such a & d X mculn, 5 ing costs, business optimization mitiathve, major B

changes in g principles, vobntary sep grogram, changes o faderal and state tax policy, regshitory dems Som pricr yeans, unmalized gains or lossas Som marketo-
madket adjustments, recognized i net meome related to NosthStar Clean Energy's nterest expense, or other 2ems. The adjusted camnp should be comsidered supplemental
information to assst in undentanding cor busness results. rather than as a substitute for reported eammes.
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CMS ENERGY CORPORATION

Reconciliation of GAAP Net Income to Non-GAAP Adjusted Net Income OMS ENVERGY
by Quarter
(Unaudited)
In Millions, Except Per Share Amounts
2025
1Q 2Q 3Q 1Q
Net Income Available to Common Stockholders H 302 H 198 s 275 s 286
Reconciling items:
Electric utility and gas utlity o 4 6 6
Tax impact ™ 11 @) 6
NorthStar Clean Energy 3 1 ] (1)
Tax mpact ()] *) ™) ™
Corporate interest and other - - - -
Tax impact - (*) g i
Adjusted N et Income — Non-GAAP 3 304 3 214 $ 279 3 290
Average Common Shares Outstanding - Diluted 299.1 299.1 3004 305.8
Diluted Earnings Per Average Common Share S 1.01 H 066 S 0.92 s 0.94
Reconciling items:
Electric utility and gas uality L 001 0.02 0.02
Tax impact ® 004 (0.01) ™
NorthStar Clean Energy 0.01 i i (0.01)
Tax impact (@] *) *) -
Corporate interest and other - - - -
Tax 1mpact - i | - -
Adjusted Diluted E arnings Per Average Common Share —- Non-GAAP H 1.02 S 0.71 $ 0.93 - 0.95

* Less than $0.5 milkion or 30.01 per share.
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CMS ENERGY CORPORATION

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

OMS ENERGY

by Quarter
(Unaudited)
In Millions, Except Per Share Amounts
2024
1Q Q 3Q Q
Net Income Available to Common Stockholers s 285 195 251 262
Reconciling items:

Electric uility and gas utility 4 2 . -
Tax impact 0] ™ &) ™

NorthStar CleanEnergy - - - -
Tax impact - - - -
Corporate interest and other - - - -
Tax impact - - - -
Disposal of discortimued operations (gain) loss - - (&)
Tax impact = = = .

Adjusted Net Income — Non-G AAP S 288 197 251 262
Average Common Shares Outstanding — Diluted 2972 2085 2088 208.7
Diluted Eamings Per Average Common Share $ 0.96 0.65 0.84 087

Reconciling items:

Electric utility and gas utility 0.01 0.01 - -
Tax impact *) * * )
NorthStar CleanEnergy - - - -
Tax impact - - - -
Corporate interest and other - - - -
Tax impact - - - -
Disposal of discontinued operations (gain) loss - - - ™
Tax impact = = - *
Adjusted Diluted Eamings Per Average Common Share — Non-GAAP S 0.97 0.66 0.84 0.87

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




