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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 time in CMS Energy’s and Consumers Energy’s Securities and Exchange Commission filings. Forward-looking statements should be
read in conjunction with “FORWARD-LOOKING STATEMENTS AND INFORMATION” and “RISK FACTORS” sections of CMS Energy’s
and Consumers Energy’s Form 10-K for the year ended December 31, 2015 and as updated in subsequent 10-Qs. CMS Energy’s and
Consumers Energy’s “FORWARD-LOOKING STATEMENTS AND INFORMATION” and “RISK FACTORS” sections are incorporated
herein by reference and discuss important factors that could cause CMS Energy’s and Consumers Energy’s results to differ materially from
those anticipated in such statements. CMS Energy and Consumers Energy undertake no 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 at www.cmsenergy.com.

CMS Energy provides historical financial results on both a reported (GAAP) and adjusted (non-GAAP) basis and provides forward-looking
guidance on an adjusted basis. Adjustments could include items such as, discontinued operations, asset sales, impairments, restructuring
costs, regulatory items from prior years, 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
adjusted earnings should be considered supplemental information to assist in fully understanding our business results, rather than as a
substitute for the reported earnings.

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

® Early PPA termination
— Benefits customers
— Good for investors

Palisades

.. .. mutually beneficial.
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.. . . IS beneficial to customers AND investors.




Replacement includes. . . .
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... . flexible capacity options without big bets.
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.. . . with even more opportunity ahead.



EPS  Guidance.... MS ENVERGY
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... . raised to top end. .



Consistent Growth Through. . . cMS eNerGY
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. recessions, adverse weather, and leadership changes.




GAAP Reconciliation



CMS ENERGY CORPORATION
Earnings Per Share By Year GAAP Reconciliation

(Unaudited)
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Reported earnings (loss) per share - GAAP ($0.30) $0.64 ($0.44) ($0.41) ($1.02) $1.20 $0.91 $1.28 $1.58 $1.42 $1.66 $1.74 $1.89
Pretax items:
Electric and gas utility 0.32 (0.60) - - (0.06) 0.08 0.55 0.05 - 0.27 - - -
Taximpact (0.11) 021 - - (0.01) (0.03) 0.22) (0.02) - (0.10) - - -
Enterprises 0.93 0.97 0.06 0.12) 167 0.02) 0.14 (0.05) * (0.01) * 0.05 *
Taximpact (0.19) (0.35) (0.02) 0.10 (0.42) * (0.05) 0.02 (0.12) * *) (0.02) *)
Corporate interest and other 0.25 (0.06) 0.06 0.45 0.17 0.01 0.01 * - * * * *
Taximpact (0.09) 0.03 (0.02) (0.18) (0.49) (0.03) ™*) ™*) (0.01) ™*) *) ™*) *)
Discontinued operations (income) loss, net (0.16) 0.02 (0.07) (0.03) 0.40 *) (0.08) 0.08 (0.01) (0.03) * *) ™*)
Asset impairment charges - - 2.80 1.07 0.93 - - - - - - - -
Taximpact - - (0.98) (0.31) (0.33) - - - - - - - -
Cumulative accounting changes 0.25 0.02 - - - - - - - - - - -
Taximpact (0.09) (0.01) - - - - - - - - - - -
Adjusted earnings per share, including MTM - non-GAAP $0.81 $0.87 $1.39 $0.57 $0.84 $1.21 (a) $1.26 $1.36 $1.45 $1.55 $1.66 $1.77 $1.89
Mark-to-market 0.04 (0.65) 0.80
Taximpact (0.01) 0.22 (0.29)
Adjusted earnings per share, excluding MTM - non-GAAP NA $0.90 $0.96 $1.08 NA NA NA NA NA NA NA NA NA

* Less than $0.01 per share.
(a) $1.25 excluding discontinued Exeter operations and accounting changes related to convertible debt and restricted stock.



