nvestor Meetings

MSCI ESG Leaders

Kohler Midwest Conference

Investment Thesis . . . oms enverey Infrastructure Renewal is Necessary . . . aoms everay

Industry-leading net zero commitments

Excellence through the CE WAY

Top-Tier regulatory jurisdiction®

25 years of
main replacement
through our
>$500M of vegetation management spend over Enhanced Infrastructure
5 years to improve reliability” Replacement Program

Premium total shareholderreturn

Iwo decades of indusiry-ledding 6% 10 8% adjusted EPS growth + ~3% dividend yield

financial performance

bility and requires significant customer investme

. . ’ . . . . . _
Michigan’s Strong Regulatory Environment . . . De-risking Inflationary Pressures . . . s evereyy
2022 2023
Near-term Risk Mitigation Episodic Cost Savings
Supportive Energy Law Integrated Resource Plan (IRP)
0 DD o 237 Global Risks Countermeasures Year Event Savings
¥ Forward-looking test years Set t A ed v Execufed 5 cont In 2026
v Dimonth rte coses of .m-r’| ‘:l:IF:IV . f::é,‘;'; ::ﬁ‘) ».run‘lrm contracts in 2020 5022 Palisades refirement >$9UM
v Eam authorized ROEs el D —
¥ Monthly fuel adjustment e norrumionEientionraie .
trackers (PSCR/GCR) - mﬁ\ v Manogeablosupplychalnrik 2023 Karn 1&2 coal unit refirements $30Mm
el . \ppproved / Materials ¥ ~90% of material costs capliolized
+  Supportiveincentives Seftlement filed - - molmatenale capilalizec
v ConstructiveROEs $1610, 9.9% ROE F v Modularsolar bull-out 2025 MCV coenfract change >$60M
v 10.7% ROE for R bl U-21224
Pcrtfo\iosvaf\rdqergewa ° = ¥ Owned generation hedges market N
v E ici ; i volatility 2025 Campbell coal unit refirements” >$60M
s eeme — Commodities | 1onageabie powsr supply costs
¥ FCMadderon PPAs Setiement Approved S, e ——— | >$200M identified future cost savings |
P . $1700, 2.9% ROE $95h, 9.9% ROE
. ppointed Commissicners U-21148 U-21308 $]50M i il i
~ in GE WAY savings since 2020
i

nsures forward-looking visibility. . .. with opportunities for near- and long-term customer savings

Expansive Economic Development Efforts ...  auseverer> Credit Metrics Maintained . . . ams everey»
Fleciric W Gas Combined
®2022New load & 2023 New Load Consumers Energy sap Moody's Fitch Ratings Drivers

Aftracted

Gotion > [ « Strong financial
Global EV Battery 1,150 MW posifion
Manufacturer 2xpanding Ic
"‘2“32“3‘537§;5"“e”' - Growing operating

FlavorSum cash flow
Fastest-Growing North

Hemlock Semiconductor
American Flaveor Company

Leading Provider CMS Ener « Constructive return
o ~$10M investment aqy
$975M wasiment #50jcts onraguiated
~170Jobs Senlor Unsecured BBB Baa2 BBB investment
SK siltron CSS CBLEEmL Junior Subordinated BBB- Baa3 BB+ + Supportive
Leading Ecge Silicon Carbide Sonoco Protective Solutions regulatory
- >$30M investment
Materials and Products 150 jobs Outlook Stable Stable Stable enviranment

>$300M investment

) S0t Last Review | v Oct. 2022 ||~ May 2023 |+ Jan. 2023 Lower business risk
Preseniafion endnofescre inc ofte the append eneration and battery storage

... drive growth across Michigan. _ ... at solid investment-grade levels.

CMS Energy

WWW.Cmsenergy.com Delivering across the Triple Bottom Line
Jackson, Ml




Investor Meetings

MSCI ESG Leaders

Kohler Midwest Conference

Executing on the Clean Energy Transformation . . cuseverar> Our Commitment to Sustainability . . . oMs everey >

Net Zero Targets Proof Points SUSTAINALYTICS m:g ;sg;e;::;sm
¥ RetiredKarn 1 & 2 coal units, 515 MW =
2030 TOdUY v Acquired existing ~1.2 GW CCGT aMorningstar company
Net zero methane emissions for our v Adding 341 MW to VGP® Program TOP QUARTILE FOR
- as delivery system ¥ Approved for ~§1 1M in low-carbon ener
9 v P nre aronts for e aciren 0" GLOBAL UTILITIES mscl Q
v Heartland wind COD 2023, 201 MW ESG RATINGS

ccc s [ o6 sos| A JEEMARA

= 2040 o 2025 + Retire Campbell 1-3 coal units (exit coal)
Net zero carbon emissions for our «~60% carbon emissions reduction” DOUBLE A RATED

electric business (includes PPAs and & GW of solar and 2.5 GW of demand.

Forbes 2888 | NoD | \
AMERICA'S E [
LEADING
EMPLOYERS DISABILITY )
EMPLOYER 2

markel purchases e
P ) Future side resources GRESB Public Disclosure Level
«  Accelerate vintage main and service
e 2050 replacements 88
Net zero GHG emissions for our entire : Ee;iwz?]';i;‘?x{f;gg;f:ﬁ,‘:"d E|D|[c[B|A
business DY) .

MSCI ESG Leaders
ndes et

... by exiting coal and advancing our net zero targets. ... continues to be recognized globally. ,

Fraseniation sndnotes are included

Industry-Leading Financial Performance . . . s everey Presentation Endnotes ons everay

Shde 1:

te reguiatory eneray rankings, May2023, Regulatary Research Assaciafes, agreup within SSF Global Cammody Irsights

e “Adusted Oatsavings, sxcludes patental usl sanings

shde 5:Ne.

AdugER P J— 0 e
EPS 5 Shde - sschdesdicortin
s
o
I
B
Dividend ¥
Recession Recession Recession
Pandemic
018 2019 202 2021 2022 2023+
-
= [l
Dave Joos John Russell PattiPoppe Ganick Rochow

Govemor (D) Govemor (R} Govemor (D]

Commission (D} Commission [R] Commission (I Commission (D}

Sen

)
Presentation Disclaimer

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 most recent Form 10-K and as updated in reports CMS Energy and
Consumers Energy file with the Securities and Exchange Commission. 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.

This presentation provides forward-looking guidance on an adjusted basis. During an oral presentation, references to “earnings” 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, 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, recognized in net income related to NorthStar Clean Energy’s 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 adjusted earnings should be
considered supplemental information to assist in understanding our business results, rather than as a substitute for the reported earnings. References to
earnings guidance refer to such guidance as provided by the company on July 27, 2023.

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.
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