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Item 2.02. Results of Operations and Financial Condition.

On August 3, 2020, CMS Energy Corporation (“CMS Energy”) issued a News Release, in which it announced its 2020 second quarter results. Attached as
Exhibit 99.1 to this report and incorporated herein by reference is a copy of the CMS Energy News Release, furnished as a part of this report.

Exhibit 99.1 contains certain financial measures that are considered “non-GAAP financial measures™ as defined in Securities and Exchange Commission rules.
Other than forward-looking earnings guidance, Exhibit 99.1 contains a reconciliation of these non-GAAP financial measures to their most directly comparable
financial measures calculated and presented in accordance with accounting principles generally accepted in the United States. Adjustments could include items
such as discontinued operations, asset sales, impairments, restructuring costs, 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 August 3, 2020, 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 second quarter results and provide a business and financial outlook on August 3 at 9:30 a.m. (EDT). 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 August 3, 2020
99.2 CMS Energy presentation dated August 3, 2020
104 Cover Page Interactive Data File (the cover page XBRL tags are embedded in the Inline XBRL document).
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Dated: August 3, 2020 By: /s/ Rejji P. Hayes

Rejji P. Hayes
Executive Vice President and Chief Financial Officer
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Dated: August 3, 2020 By: /s/ Rejji P. Hayes

Rejji P. Hayes
Executive Vice President and Chief Financial Officer




Exhibit 99.1

News Release

CMS Energy Announces Second Quarter Earnings Results of $0.48 Per Share and Reaffirms 2020
Earnings Guidance

JACKSON, Mich., August 3, 2020 — CMS Energy announced today reported net income of $136 million or $0.48 per share, for the second quarter of
2020, compared to $93 million or $0.33 per share for the same quarter in 2019. The company’s adjusted earnings per share for the second quarter of 2020 were
$139 million or $0.49 per share, compared to $93 million or $0.33 per share for the same quarter in 2019. The primary drivers of CMS Energy’s quarterly financial
performance were cost management coupled with favorable weather and sales mix.

“Despite the numerous challenges associated with the pandemic, we’ve remained committed to delivering on our Triple Bottom of Line of People, Planet
and Profit. We’ve done this by ensuring the safety and health of our co-workers, customers, and the communities we serve while providing the vital services of

electricity and natural gas and delivering on cost reduction initiatives,” said Patti Poppe, President and CEO of CMS Energy and Consumers Energy.

CMS Energy reaffirmed its guidance for 2020 adjusted earnings of $2.64 - $2.68* per share (*See below for important information about non-GAAP
measures).

CMS Energy noted several accomplishments in the first half of 2020:

e Appointed a vice president and Chief Diversity Officer, Angela Thompkins, who will lead the company’s diversity, equity, and inclusion (DEI)
strategy, and partner with leaders across the organization to improve results related to DEIL




e Limited COVID-19 cases within the company to 1/3 of the state’s confirmed cases per capita and issued a requirement for masks to be worn at
all company facilities.

e Remained on track for 2020 utility customer investment plan.

e Offered customers 100,000 free Nest Smart Thermostats through an unprecedented partnership with Google and Uplight to help Michigan
residents save energy and money during the COVID-19 pandemic.

e  Committed to our industry leading goals on net-zero methane emissions by 2030 for our natural gas delivery system and net-zero carbon
emissions company-wide by 2040.

CMS Energy (NYSE: CMS) is a Michigan-based company that has an electric and natural gas utility, Consumers Energy, as its primary business. It also
owns and operates independent power generation businesses.

#H##

CMS Energy will hold a webcast to discuss its 2020 second quarter results and provide a business and financial outlook on August 3 at 9:30 a.m. (EDT). To
participate in the webcast, go to CMS Energy’s homepage (cmsenergy.com) and select “Events and Presentations.”

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

*This news release contains non-Generally Accepted Accounting Principles (non-GAAP) measures, such as adjusted earnings. 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

Interest charges

Income Before Income Taxes

Income tax expense

Net Income

Income 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 Six Months Ended
6/30/20 6/30/19 6/30/20 6/30/19
$ 1,443 § 1,445 3,307 3,504
1,170 1,227 2,666 2,927
273 218 641 577
32 27 71 50
141 131 278 252
164 114 434 375
27 20 54 68
137 94 380 307
1 1 1 1
$ 136 §$ 93 379 306
$ 048 $ 0.33 1.33 1.08
0.48 0.33 1.33 1.08




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 (U

Non-current liabilities (1)
Capitalization

CMS ENERGY CORPORATION

Summarized Consolidated Balance Sheets

(Unaudited)

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

(D 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 a $531 million pension contribution in 2020.

Page 2 of 3

In Millions
As of
6/30/20 12/31/19
1,587 $ 140
17 17
1,928 2,174
3,532 2,331
19,436 18,926
5,613 5,580
28,581 $ 26,837
1,379 $ 1,484
6,726 7,051
12,381 10,518
2,606 2,478
14,987 12,996
37 37
5,214 5,018
20,238 18,051
238 251
28,581 § 26,837
In Millions
Six Months Ended
6/30/20 6/30/19
157 §$ 175
796 1,185
(1,168) (1,410)
(372) (225)
1,819 384
1,447 $ 159
1,604 §$ 334




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 Six Months Ended
6/30/20 6/30/19 6/30/20 6/30/19

$ 136 $ 93 8 379§ 306
4 * 7 *
) *) 1) *)

d i 9) d

*) - 11 -

* 4 (3) d

$ 139 § 93 § 384 § 306
285.5 282.9 284.4 282.9

286.5 284.0 285.8 283.8

$ 048 $ 033 §$ 133§ 1.08
0.02 * 0.03 *
(0.01) *) (0.01) *)

- - (0.03) -

*) - 0.04 -

* - (0.01) -

$ 049 $ 033 §$ 135 $ 1.08
$ 048 $ 033 §$ 133§ 1.08
0.02 < 0.03 “
(0.01) *) (0.01) (*)

- - (0.03) -

) - 0.04 -

< - (0.01) -

$ 049 § 033 $ 135 § 1.08

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

Second Quarter 2020
Results and Outlook

August 3, 2020




=)

This presentation is made as of the date hereof and contalns “larward-locking statements™ as defined In Rule 3b-& of the Securities Exchange Act of 1934,
Rule 175 of the Securities Act of 1933, and relevant legal decisions. The forwerd-looking statements are subject to risks and uncertainties. All forward-looking
staternents should be considered In the context of the risk and other factors detalled from time o fime In CMS Energy's and Consumers Energy’s Securities
and Exchange Commission filings. Forward-locking staterments should be read in conjunchicnwith “FORWARD-LOOKING STATEMENTS AND INFORMATION™
and “RISK FACTORS" sections of CMS Energy's ond Consumers Energy's mostrecent Form 10-K and as updated inreports i3 Energy ond Consumers Energy
file with the Securifiesand Exchange Commission. CMS Energy’s and Consurnears Energy’s "FORWARD-LOOKING STATEMENTS AND INFORMATION" and "RISK
FACTORE" tections are Incorporated hereln by reference and discussimportant factors that could couse CMS Energy's and Consumers Energy's results to
differ materally from those anticipated In such statements. CiE Energy and Consumens Energy undertake no obligotion to update any of the Information
presented hereln to reflect focts. eventsor circumstances after the date hereof.

The presentation alsoincludes non-GAAF measures when describing Chs Energy’s resulls of operations and financial performance. A reconcliiofion of each
of thesa measuras to the mast directly comparable GAAP measura isincluded in the appendix and posted on our wabsite at waw.Crmanangy .com.

CMS Energy provides historcal financlalresultson both o reported [GAAFP) ond adjusted [non-GAAP) basis and provides forwvard-locking guldance on an
adjusted basis. During an oral presentation, references to “eamings” are on on adjusted basis. Allreferences to netincomerefer to net Income avalioble to
commanstockholders and references to eamings per share are on a diluted basis. Adjustments could include items such as discontinued operations. asset
sales, iImpairments, restructuring costs, regulatory items from prior years. or other items. Management views adjusted eamings as a key measure of the
company's present operating financlal performance and uses adjusted earmings for external communicationswith analysts and investors. Internally, the
company uses adjusted eomingsto measure and assess performonce, Because the company 15 not able to estimate the Impoact of specific line terms, which
have the potential to significantly impoct. favorably or unfavorably. the company'sreported eamingsin future periods. the company ks not providing
reported eamings guidance nor i3 it providing a reconcliation for the comparable future perod eamings. The adjusted earnings should be considered
supplemeantalinformation to assistin understanding our business rasults. rather than as a substitute for the reported aamings.

Investors and others should note that CMS Energy routinely posts important informationon its website and considers the Investor Relations section,
www.cmsenergy.comyinvestor-relations, o channel of distribution,




Agenda @

Business Update and Long-Term Outlook Pati Poppe




First Half . . . cus enerey )

Results Amount Commentary

. E a Leveraging best-in-class cost
First half 2020 EPS $1.35 mondocmert

Guidance Reaffirmed

Expectto fully offset Q1 weather

* Full-year EPS® $2.64 - $2.68 and COVID-19 impacts to
achieve guidance

Long-Term Outlook
« EPS® and DPS growth 6% to 8%
AN

*adjusted (non-GAAP)

Long-term investment
thesis remains sfrong

. . . results reaffirmed 6% to 8% EPS® growth. ,




Triple Bottom Line Focus. ..

People t‘\

Planet @

Fp——
Profit m

«  COVID-1% update:
+ Focus on employee safely
+ Supports all customers in creative
and agile ways

+  Assisting communities and co-
workers impacted by Midland
floading

+ Execuling robust DE&I strategy
+ Diverse Board and leadership team
+ Doubling diverse supplier spend

« Enhancing hiring, promotion and
development practices

<15% rate base mix affributable to
coal®

Industry-leading Net Zero Plan
+  Met zero methane emissions® by

+  Net zero carbon emissions” by

Clean & Lean Shategy
Landfill and water reduction

&+ GWs of new renewables through
2040

2020 guidance” reaffirmed
&% to 8% long-term EPS® and DPS
growth
Identified >565 MM of cost
reductions through:
CE Way

+ Supply chain benefits

*  Work oplimization

+  Other initiatives

Underpinned by Performance

Performance Through

CE WAY

CE Way
in Action

Gas Turbine
Maintenance

“See appendix "Methane emissions from our natural gas delivery system and carbon emissions company-wide °Adjusted (non-GAAF)

. . . allows CMS to be an ESG leader.




Managing Work Every Year. . .

EPS® 2012 2013 2014 015 014 017 2018
52-&0 Reinvestment
v [ &=
(‘L\, Gy
Hot summer

+17¢ SR st ’. '
“‘m Cost
praé:uaglvﬂy lr w praductivity
above plan 1 above plan
{

Cost
@ Storms productivity
. 'l' els

J" * Record
Uolgmé:u‘:flli.,rﬂy warm "-_'"?'"'\5\
—— Significant reinvestment at the

o

Utility since 2013

“Adjusted (non-GAAP)

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




2019 f 2020
Regulatory / Policy >
' 15.

4

. U-20757
Gk j COVID-19 order
Implemen‘{ : fé:-é ESﬂﬁ’ﬁﬁd

Oct,
Expected
final order,

Dec. >
File next
rate case

. limited to general rate cases.

“Including 536 MM of Cale. C DFIT Amortization "Final order 5157 MM, 9.9% ROE. exciuding 513 MM of Calc. C included in rates, offset by lower lox expense




CMS Enterprises Continues to Perform . . . aMs everey Y

DIG & Other Renewable Platform
~1,000 MWs in MI + Aviator, 525 MWs of contracted wind
51% cash equity ownership (tax equity utilized)
DIG long-term energy (>95% contracted) & short-term + Funded with cash on hand, no new equity
capacity (100% contracted) +  Offers ufility-like returns with creditworthy
counterparties
Filer City PPA with the Ulility

Operating projects:
= 27 MWs of confracted solar (MI, WI)
&4 MWs of contracted biomass (MI, NC)
105 MWs of contracted wind (OH)

Upside: tightening supply with future retirements
= MISO Ione 7 PY '20/'21 auction cleared at CONE

*  Michigan Supreme Court Local Clearing
Requirement ruling

E ™ ﬁ.‘

—

. with an emphasis on clean energy and risk mitigation.




Consistent Growth Through . . . ams enerey )y

7% CAGR®

Dividend

Weather
Recession Recession Help -

Hut [

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
BB e o B v e B v e e
E’ gvngr[Dl Governor (R) [ !

ommissior ommission (. Commission (R) Commission (1) (D)

“Adjusted (nen-GAAF)

. changing circumstances.




First Half 2020 EPS . . . aMs everey Y

Year to Date Results By Business Segment
2019 2020 YTD EPFS®
EPS - (GAAP) $1.08 $1.33 Utility $1.43
Adjustments® - 0.02 Enterprises 0.06
[Adjusted (non-GAAP)  51.08 $1.35 | EnerBank 0.08
Parent & other (0.22)
CMS Energy SL35
Second Quarter (GLas>
2019 2020
EPS - (GAAP) 33¢ 48¢
Adjustments® -a 1
Adjusted (non-GAAP) 33¢

“See appendix *Adjusted (non-GAAF)

... fracking as planned.




Utility Sales Are Recovering. .. s everey >

Weather-Normalized Electric Deliveries® 2019 Electric & Gas Rate Mix®
YTD Sales by Class (vs. 2019) Aol Offies
4% Other 2%, 297
— — Industrial L
(n% (18)%° (5% 1% -
Res. Com. Ind. Total ._
Full Year Forecast (vs. 2019) Electric
-5% Commercial 39%
p—— — 23%
7027  QOR8E (4% (o7 N
/" Combined
Residential
Res. Com. Ind. Tetal >607%

*2020 year ever year change in GWh, excludes ROA and other "Tarif nel of P3CR and GCR “Excludes one large, low margin industrial cusiomer

. .. and are supported by favorable mi:ac._l|




2020 EPS° . .. oM EVERGY D

First Half Six Months To Go B

A - 7| A e (12¢-(8)e ...

: i 52.64 - 52.68

i 1ég ! 2¢ 6% to 8%

: 14¢ ; i [E— - T

I . 4¢ i {?]I {?]l! 5 (3:": i

P (e Cost Savings i Risks & Opps i

: Benefils 2| | COVID-19 Impacts: 5

: Flex (O, fraining, efc.) 4 | | - Sales Flat - (7)e | |

; Werk optimization 5|1 * Expense 2) :

1 Other i i

- < Cost offsets: ~10¢ i

| Tetal iﬁ | = i

- \ * Supply chain benefits C

i COVID-19 expense (2)e i - Work oplimization :

i Net costsavings  15¢ i + Other inifialives E
First ; i [Ju!v weather 10¢ ] : First
Half ' : i Half
$1.08 ; | 5125
2019 . Weather Absence of Rates & Cost 5avings, Absence of . Rates & . Cost Savings, 2020

Storms Investiment Usage & Other 201% Weather Investment Usage & Other
“hdjusted (non-GAAP)

. . . managing through COVID-19 risks.




Utility Customer Investment Plan . . . ams enerey )

Invesiment Plan Rate Base Growth

Gas © Electric ® Renewables
524>
2020 ‘20-'24 /®
Capital Investment (Bn): Plan Plan /
Renewables $0.4 $ 1% S17%
Electric Utility 0.9 5%
Gas Utility 0.9 5
Total sg.zsm
$25 Bn 10-Yr Plan® with $3 - $4 Bn of Opportunities 2019 2024
;’19-wphnInciudasnuuﬂ!i‘lhmuihiﬁzﬂ

. . . focused on safety, reliability, affordability & decurbonizuiion._:___l_




Our Entire Cost Structure . . . ‘oms everey

Cost Components Residential Bills as % of Wallet®
(Electric & Gas)

Utility Bil
=31

Healthcare 8%

100% —

Fuel and Power Costs
/'_“(’_Y._Hﬂ
{0

" Nen-capital

related

Food 13%

T
~517 Bn ™
O&M Costs Customer
investment
(2007-2018)

Heusing

Heusing
30%

26%

Cost of Capital

0%

2007 2018
“Censumers Energy bill as % of Michigan household income. in cument dellars. Source: Fred.sfloulsted org, Bls.gov, Consumers infemal bills: Fercentages may not fotal 100% due to rounding,

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




Financing Plan Largely Completed. ..

Planned 2020 Financing

e —

Existing Facilities

Plan Y1D
(MM) (MM)
Consumers Energy: ( 5525 MM .
First Mortgage Bonds $650 $1.234 h:u'_ﬂ,':,'r
Term Loan 5300 5300 25
LBt pri
1
Retirements: lled
5250 MM
Consumers Energy 5100 $350 - rmes 5.30%
g U 2092
Other:
Pension Confribution 5531 $531

"51.637 MM In available revelvers + 51.587 MM of unresiricted cash - 5124 MM of cash al EnerBank and other

$850 MM
(Jun-2023)

Consumers CMS Energy

Energy

$3.18n" of
net liguidity
position with ne CP

. . . with a focus on liquidity management and cost reductions.




Investment Thesis . . . aMs everey )

Investment Thesis Takeaways

\/ Prudent Liquidity Management
+ 2020 financings largely completed
* Noe pension contributions required in 2020
1/ Operational Excellence and Track Record
* Increased productivity driven by the CE Way
+ Sustainable savings and agile mindset
Top-Tier Regulatory Construct
+ Forward-looking test years
* 10-menth rate cases
\/ Visible and Executable 10-yr Capital Plan ($25 Bn)
+ ~B5% of projects are less than 5200 MM
+ Renewable projects on track
iversified Service Strong ESG Leadership
i + Robust DE&I strategy with diverse Board and
: = leadership team
* Met zero carbon (2040) and net zero methane (2030)°
nancial performance

“Methane emissions from our natural gas delivery system and earbon emissions cempany-wide

. . . remains strong.




Q& A
Thank You

>
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Utility Customer Investment Plan . . .

)

5-Year Plan
2020 2021 2022 2023 2024 Total
Renewables $0.4 $0.4 $0.3 $0.3 $0.4 $1.8
Electric Utility 0.9 1.2 1.1 1.1 ).l 5.4
Gas Utility 0.9 151 0.2 15 | 1.0 5.0
Total $2.2 $2.7 $2.3 32.5 $2.5 _%‘IVQ\?\‘
Depreciation & Amortization $1.0 $1.1 $1.1 312 f$1.2 $5.6




2020 Sensitivities . . . aMs everey )

Full-Year Impact

Sensitivity EPS® OCF

Sales® () ($MM)

Electric (~36,500 GWh) +1% + + 25

Gas (~300 Bcf) *5 +13 =50
Gas Prices + 50¢ +0 + 55
Utility Earned ROE

Electric + 10 bps +1% +:5

Gas + 10 + 1 + 4
Interest Rates + 25 bps F<I T2
Effective Tax Rate (16%) + 100 bps + 3 T
EE® Incentives (1.5% electric) + 25 bps +1 +5

“Adjusted (non-GAAP) "Reflects 2020 sales forecast weather-normalized “Energy Efficiency

. . . reflect effective risk mitiguﬂon.___?




Operating Cash Flow Generation.. . . oms everey Y

tmo
(Bn)

$2.2

2019 2020 2021 2022 2023 2024
NOLs &
Credits 5$0.2 $0.3 $0.5 50.5 50.6 50.7

“Excludes 3531 MM discrefionary pension centributions in January 2020 (non-GAAF)

. . . remains strong and supports our capital plun.___




Credit Metrics Maintained.. ..

e —

Consumers Energy S&P Moody's Fitch Ratings Drivers

Senior Secured A Aa3d 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 BBB Feiurn on regulated
investment

Junior Subordinated BBB- Baa2 BB+
Supportive

Outlook Stable || Negative | Stable regulatory

Last Review | Jan. 2020 | | Jul.2020 || Oct. 2019 EnVABINTS

. at solid investment-grade levels.




Pre-Tax

Income Planning Year (MISO) Opportunities®
(MM) 2020 Through 2023 (MM)
$100 - Conftracted
Capacity 100% ~$90
(~52.00/kw-month)
Energy >95%
LCR @@
* upheld by MI Supreme Court
* MISO Tone 7 PY "20/'21 cleared
45
208 338 ~$35/yr.
<P
S0 - = .- -
2017 2018 2019 2020-2023 2024+

“Assumes 100% capacity available at $3.00 and $7.50/kw-month ®§/kw-monih

. . . offers risk mitigation to plan with future upside opportunities.




Declining Exposure to Coal . . . ‘oms everey

Coal % of Rate Base® Renewables % of Rate Base

2015
Classic 7
refirement

$3 - 56 Bn
Investment

opportunities

2023
Karn 182
retirement

5%

2014 Today 2023 2040 2016 Today 2040

“Coal rate bose based on calendar year: folal rate base based on a 13-month average

. with plans to eliminate completely.




Mtchlgan Regulatory Environment . . . aMs everey )

+ Bipartisan Energy Law N
(2016 enhanced 2008 law)

« Forward-looking test year
(10-month rate case)

 Energy efficiency incentive (20% of spend)

+ Renewable Porifolio Standard (RPS)

+ Constructive ROEs

+ Appointed Commissioners with staggered terms
Michigan Public Service Commission

Dan Scripps (D) Tremaine Phillips (D) Sally Talberg (1)
Term Ends: July 2, 2023 Term Ends: July 2, 2025 Term Ends: July 2, 2021

... supported by constructive legislation and steady leadership.
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GAAP Reconciliation
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CMS ENERGY CORPORATION
Reconclliation 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 Adjusied Net Income

by Quarter
(Unaudited)

N Banammn Avnllsble ve o Srsabikabiers
L
Fomrtess nier and g waity

e
ST SRR T

Averaps Commem Bkares Cuin vy - Dis

Db Baamin s For Avarans ©ommmin Shars
[ errr—
Fraciess waliny and gon wabir
T oo e

1 grhar

T ik g i
Ao B b Kb s For Avrng o Commmames & hnrn = Sum £LAAF

St B e v bl v s e b
SR —
Tiacwa salbey snd Bor vkt
Tt g wit

-
FIETHIPER— - T

Averaps s Skares Cuiniasding - Ofsied
| FP T AY - .

o

Elmrwss wuliny and g e wakny
e

Fernapnie

Y Ter——
CRTEETas WIsrE and $1ka
f -
Admvand Dlmsd Formings Por Avrsps Cemems Shors - Ses £4AF

= Lown fhas 305 malien o HUIE pow share

JE—

cMS ENERGY

dm Mo, Dveepr Por Shain 4 mematr
FLTL]

— 10
L3 L [
H &
i)
k
i

LI ]
bl

A

L]

«3

— i

-

a0
i i 7] i i1 i
Bk man
T KM 3 AN I BT 58 B
- - - w62
i : I
™ . N HH
. *3 L] -
S L R =
T i 28




ot et Nl ¢ oL et 3 o b e
Risantibag S
Crbe enduion i Boen adpustod carnig s
Tt
Tacreibom
Shlmiary LR e prEs
Tanmgs

ddprirel et incom = pen JAAF
s ape o S i bt
Bacis
Dated
Masii Karnincgs Pov Avinficpe Commimi S &
Regored oen s ome oy shae

Ricpncibng Temg
Crber encluran us e adpusied carnigy
Toepact

Tuvrcikes

tilentary Lparation ges ram
T

Addyiitel gl icone pir iiee < Bra-GLLP

Dbl Earnings Pre Ay g Commemen Share
Srporind nrt moome pov 1har
Racancitag seag
Crher encurio ot foen adpasied carmings
Touampeact
Taurien
SR LR a RS e [T
T

Acdpaited nel icone pir ilire - pee-GAAR

* R chom B0 5 mllien o1 5000 pav share.

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

(Unaudited)
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CMS ENERGY CORPORATION
Earnings Per Share By Year GAAP Reconciliation

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

{mils)

GAAP Net cash provided by operating activities

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

2020

$ 1,219

53

$ 1,750

o v
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