
PROSPECTUS 
2,000,000 Shares of Common Stock, $0.01 Par Value 

 
CMS ENERGY CORPORATION STOCK PURCHASE PLAN 

 
We are pleased to offer the CMS Energy Corporation Stock Purchase Plan, as amended or restated from time 

to time (the “Plan”), a direct stock purchase plan designed to provide investors with a convenient way to purchase 
shares of CMS Energy Corporation common stock, par value $0.01 per share (“CMS Energy Common Stock”), and 
to reinvest any cash dividends paid by CMS Energy Corporation (“CMS Energy”) on the CMS Energy Common Stock 
for the purchase of additional shares. Shares of CMS Energy Common Stock can be purchased and any cash 
dividends paid can be reinvested with no commissions or service charges. 

 

Some of the key features of the Plan are: 
•   Enroll in the Plan at no charge with an initial investment of at least $250 per account. (This $250 minimum 

will be waived if you enroll in Automatic Investment for at least $50 for five consecutive transactions.) The 
maximum total amount that you may invest in any calendar year is $250,000. 

•   Through automatic investments deducted from your bank account of at least $25 per transaction, you can 
increase your investment in CMS Energy Common Stock on an ongoing basis with no brokerage charges. 

•   Automatically reinvest 10% or more of any cash dividends paid by CMS Energy on shares held in the Plan 
toward the purchase of additional shares of CMS Energy Common Stock at no charge. 

•   Directly deposit into your checking or savings account any cash dividends not being reinvested, putting 
your money to work immediately and saving you a trip to the bank. 

•   Have your CMS Energy Common Stock certificates held in safekeeping at no charge. 
•   Transfer CMS Energy Common Stock to others. 
•   Sell shares of CMS Energy Common Stock directly through the Plan with a brokerage commission and 

sales fee. 
•   Periodically purchase additional CMS Energy Common Stock with no commissions or service charges. 

 
The price for shares of CMS Energy Common Stock will be determined pursuant to the terms of the Plan as 

described herein. CMS Energy Common Stock is listed on the New York Stock Exchange under the symbol “CMS.” 
On October 13, 2023, the closing price of CMS Energy Common Stock, as reported on the New York Stock 
Exchange, was $54.02. 

 

Investing in CMS Energy Common Stock involves risks. See “Risk Factors” on page 1 of this prospectus. 
 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any 

representation to the contrary is a criminal offense. 
 

This prospectus relates to all shares of CMS Energy Common Stock acquired by participants under the Plan 
(“Participants”). Shares available under the Plan will be shares purchased on the open market by an independent 
agent selected by the Administrator (as defined below) or newly issued shares. All shares acquired by Participants 
under the Plan are registered for sale to the Participants pursuant to a registration statement that CMS Energy filed 
with the Securities and Exchange Commission (“SEC”), and of which this prospectus forms a part. 

 

The principal executive offices of CMS Energy are located at One Energy Plaza, Jackson, Michigan 49201, and 
the telephone number is 517-788-0550. 

 

The date of this prospectus is October 20, 2023
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ABOUT THIS PROSPECTUS 
 

This prospectus is part of a registration statement that we filed with the SEC utilizing a “shelf” registration 
process. Under this shelf registration process, we may, from time to time, sell CMS Energy Common Stock pursuant 
to the Plan. All CMS Energy Common Stock sold under the Plan will be sold under that registration statement. 

 

This prospectus provides you with a general description of the Plan. The registration statement we filed with 
the SEC includes exhibits that provide more detail on descriptions of the matters discussed in this prospectus. Please 
carefully read this prospectus, together with the registration statement, the exhibits thereto and the additional 
information regarding us, our business and the risks we face in our business and operations referred to in “Where 
You Can Find More Information” before making an investment decision. Statements contained in this prospectus 
as to the contents of any document referred to herein are not necessarily complete and, where that document is an 
exhibit to the registration statement of which this prospectus forms a part, we refer you to the full text of the 
document filed as an exhibit thereto. 

 

You should rely only on the information contained in or incorporated by reference in this prospectus. We have 
not authorized anyone to provide you with different information. We are not making an offer of these securities in 
any state where the offer is not permitted. You should assume that the information contained in this prospectus is 
accurate only as of any date on the front of this prospectus and that the information incorporated by reference herein 
is accurate only as of the date of the document incorporated by reference. 

 

As used in this prospectus, “CMS Energy,” “we,” “us” “our” and “Corporation” refer to CMS Energy. 
 
 

RISK FACTORS 
 

Before acquiring any of the securities that may be offered by this prospectus, you should carefully consider the 
risks discussed in the sections entitled “Risk Factors” and “Forward-Looking Statements and Information” in the 
most recent Annual Report on Form 10-K of CMS Energy and in its subsequent quarterly reports on Form 10-Q, 
which are incorporated by reference in this prospectus, and corresponding sections in reports CMS Energy may file 
with the SEC after the date of this prospectus. You should also carefully consider all of the information contained 
or incorporated by reference in this prospectus or in any prospectus supplement before you invest in CMS Energy 
Common Stock. (See, Where You Can Find More Information.) 

 

DESCRIPTION OF THE STOCK PURCHASE PLAN 

Purpose 
 

The purpose of the Plan is to provide a convenient way to invest in CMS Energy Common Stock and to reinvest 
any cash dividends paid by CMS Energy on CMS Energy Common Stock. 

 
Administration 

 
We administer the Plan through Equiniti Trust Company, LLC (“EQ Shareowner Services” or the 

“Administrator”). The Administrator administers the Plan for Participants, keeps records, sends Account Statements 
to Participants, and performs other duties relating to the Plan, including the safekeeping of the shares purchased for 
each Participant. The Administrator also acts as the dividend disbursing agent, transfer agent and registrar for CMS 
Energy Common Stock. We have the right to change the Administrator at any time. 

 

You can contact the Administrator to request forms and other materials, as well as for any inquiries.
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Contact Information 
 

Internet 
shareowneronline.com 

 

Available 24 hours a day, 7 days a week for access to your  account information and answers for many 
common questions and general inquiries. 

 

To register for online access: 
 

If you are an existing, registered shareowner: 
1.  Go to shareowneronline.com 
2.  Click Register then I want to register for online access 
3.  Select CMS Energy Corporation and enter your EQ Account Number  
4.  Select your Authentication* method 
5.  Follow the steps to provide your information, create your secure profile, and access your online 
account. 

*If you need your Authentication ID to continue, select Authentication ID and Please send my Authentication 
ID, then click Send ID. For security, this number is required the first time signing on. 

 
If you are a new investor: 
1.  Go to shareowneronline.com 
2.  Select Register then I want to invest in a Company 
3.  Select CMS Energy Corporation 
4.  Select Invest in this company, and follow the instructions to buy shares 
 

 
Email 

Login to your account at shareowneronline.com and select Contact Us. 
 

Telephone 
855-598-2714 (CMS Energy Plan) Toll-Free; 651-450-4064 outside the United States 

Customer Care Specialists are available Monday through Friday, from 8:00 a.m. to 8:00 p.m. Eastern Time. 

Participants may also access account information 24 hours a day, 7 days a week using our automated voice 
response system. 

 
Plan Requests, Written Correspondence and Deposit of Certificated Shares**: 

EQ Shareowner Services 
P.O. Box 64856 
St. Paul, MN 55164-0856 
**If sending in a certificate for deposit, see Certificate Deposit. 

 
Certified and Overnight Delivery 

EQ Shareowner Services 
1110 Centre Pointe Curve, Suite 101 
Mendota Heights, MN 55120-4100
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Eligibility 
 

Almost everyone is eligible to enroll in the Plan. You may participate in the Plan if you already own CMS 
Energy Common Stock. If you do not already own CMS Energy Common Stock, as a new investor, you may make 
your initial purchase of CMS Energy Common Stock directly through the Plan. If you live outside of the United 
States, you should determine if there are any laws or governmental regulations that would prohibit you from 
participating in the Plan as the Administrator may, in its sole discretion, restrict or deny any such person’s 
participation in the Plan if compliance with applicable laws and regulations is not reasonably feasible. 

 

If you have any questions or if you would like to enroll, simply visit shareowneronline.com or contact EQ 
Shareowner Services toll-free at 855-598-2714 (CMS Energy Plan). 

 
Enrollment 

 

If you are already a holder of CMS Energy Common Stock with shares registered in your name, you can enroll 
in the Plan through shareowneronline.com or by completing and returning the Account Authorization Form by 
mail. (See, Contact Information.) 

 

If you are not currently a registered shareholder of CMS Energy Common Stock, you can enroll in the Plan by 
completing and returning the Account Authorization Form along with a payment for your initial investment. You may 
enroll through shareowneronline.com and authorize an automatic withdrawal from your bank account or through 
the mail by sending the Account Authorization Form with a payment of your initial investment of at least $250 per 
account (this $250 minimum will be waived if you enroll in Automatic Investment for at least $50 per month for five 
consecutive transactions). The maximum total amount that you may invest in any calendar year is $250,000. 

 
Reports 

 

Participants will receive an Account Statement at least annually. In addition, the Administrator will provide 
Participants with an Internal Revenue Service (“IRS”) Form 1099-B for each year in which Plan shares are sold. 
Participants should retain these statements for income tax and other purposes. Participants will also receive 
communications that are sent to all other shareholders, such as annual reports and proxy statements. Participants may 
elect to receive statements and other information automatically by initiating eDelivery through 
shareowneronline.com. 

 
Dividends 

 

As of the date of this prospectus, CMS Energy intends to continue paying a cash dividend on its common stock. 
For Participants, all CMS Energy Common Stock held in the Plan and all cash dividends shall be subject to the 
“Minimum Dividend Reinvestment Requirement” under which at least 10% of all dividends paid on CMS Energy 
Common Stock held in the Plan must be automatically reinvested, regardless of whether the shares are Plan shares. 
In addition to the Minimum Dividend Reinvestment Requirement, you can reinvest some or all of any cash dividends 
to purchase additional shares of CMS Energy Common Stock. Cash dividends that are not being reinvested can be 
deposited into a bank account or paid directly by check. If a shareholder does not select an option, the default choice 
by the Administrator will be full reinvestment. CMS Energy Common Stock dividend payment dates will be 
declared by the CMS Energy Board of Directors when and if deemed appropriate. (Also see, Direct Registration 
System.) 

 
Automatic Investments 

 

Participants can make an initial investment or purchase additional shares of CMS Energy Common Stock 
through automatic deductions from a United States or Canadian financial institution. Initial investments must be 
either a one-time deduction of at least $250 (these will be invested on the next weekly investment date) or ongoing 
deductions of at least $50 for five consecutive transactions (these investments will continue until cancelled by you).
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To purchase additional shares, the minimum investment amount is $25 per transaction. Participants may choose the 
frequency of the investment (semimonthly or monthly) and can authorize automatic investments by signing on to 
shareowneronline.com to complete and submit the appropriate Account Authorization Form. The Account 
Authorization Form can also be sent through the mail along with your check. (See, Contact Information). The 
funds are deducted from a checking or savings account on the banking day prior to the chosen investment date(s). 
Please allow 15 days for processing Automatic Investment authorization, modification or cancellation. 

 
Additional Investments 

 

Participants can make additional investments by sending a personal check to the Administrator at any time. 
Cash, money orders, traveler’s checks and third-party checks will not be accepted. The check must be payable in 
U.S. dollars to “EQ Shareowner Services” in an amount of at least $25 and received one trading day prior to the 
investment date. Include the Transaction Request Form attached to your Account Statement. You may invest a 
maximum total amount of $250,000 in any calendar year. The Administrator reserves the right to place a 
temporary restriction on shares held in the Plan, subject to verification of the receipt of good funds with respect to 
any investment. 

 

Participants will not earn interest on funds held by the Administrator. During the period that an optional cash 
investment is pending, the collected funds in the possession of the Administrator may be invested in certain Permitted 
Investments. For purposes of this Plan, “Permitted Investments” shall mean the Administrator may hold the funds 
uninvested or invested in select Wells Fargo deposit products. The risk of any loss from such Permitted Investments 
shall be the responsibility of the Administrator. Investment income from such Permitted Investments shall be retained 
by the Administrator. 

 

Purchases by employees, including optional cash, must be made in compliance with CMS Energy’s Insider 
Trading Policy. In addition to other limitations, the Insider Trading Policy provides that the participant may not 
trade in CMS Energy’s common stock if in possession of material, non-public information about CMS Energy. 

 
Investment Dates and Prices 

 

Investment purchases made via personal check are generally made within five trading days from receipt of 
your investment amount. Automatic investments will be the 1st and 15th day of each month. The funds will be 
invested the next available purchase date. Participants’ funds held by the Administrator will not earn interest. 

 

Shares of CMS Energy Common Stock purchased will be either newly issued shares or, at our discretion, shares 
purchased in the open market (on the New York Stock Exchange) by the Administrator (usually through a broker). 
Neither CMS Energy nor the Participants will have the authority to direct or control how or when the Administrator 
purchases shares of CMS Energy Common Stock. The Administrator will credit newly issued shares of CMS Energy 
Common Stock to your account at the average of the high and low sale prices of CMS Energy Common Stock as 
reported on the New York Stock Exchange for the trading day preceding the purchase date for optional cash 
purchases. For dividend reinvestment purchases, the average of the high and low sale prices on the payment date will 
be used; dividend reinvestment purchases will occur on the next corporate business day. The Administrator will 
credit shares of CMS Energy Common Stock purchased in the open market to your account at the actual weighted 
average price per share incurred. 

 
Sale of Shares 

 

Sales are usually made through a broker, who will receive brokerage commissions. Typically, the shares are sold 
through the exchange on which CMS Energy Common Stock is traded. Depending on the number of CMS Energy 
Common Stock shares to be sold and current trading volume, sale transactions may be completed in multiple 
transactions and over the course of more than one day. All sales are subject to market conditions, system availability, 
restrictions and other factors. The actual sale date, time or price received for any shares sold through the Plan cannot



5 
 

be guaranteed. Participants may instruct the Administrator to sell shares under the Plan through a Batch Order, 
Market Order, Day Limit Order, Good-’Til-Date/Canceled Limit Order or Stop Order. 

Batch Order (online, telephone or mail) – The Administrator will combine each request to sell through the 
Plan with other Participant sale requests for a Batch Order. Shares are then periodically submitted in bulk to a broker 
for sale on the open market. Shares will be sold no later than five business days (except where deferral is necessary 
under state or federal regulations). Bulk sales may be executed in multiple transactions and over more than one day 
depending on the number of shares being sold and current trading volumes. Once entered, a Batch Order request 
cannot be canceled. 

 

Market Order (online or telephone) – The Participant’s request to sell shares in a Market Order will be at the 
prevailing market price when the trade is executed. If such an order is placed during market hours, the Administrator 
will promptly submit the shares to a broker for sale on the open market. Once entered, a Market Order request 
cannot be canceled. Sales requests submitted near the close of the market may be executed on the next trading day, 
along with other requests received after the market closes. 

 

Day Limit Order (online or telephone) – The Participant’s request to sell shares in a Day Limit Order will be 
promptly submitted by the Administrator to a broker. The broker will execute the sale as a Market Order when and 
if the CMS Energy Common Stock trading price reaches, or exceeds the specified price on the day the order was 
placed (for orders placed outside of market hours, the next trading day). The order is automatically canceled if the 
trading price is not met by the end of that trading day. Depending on the number of shares of CMS Energy Common 
Stock being sold and current trading volumes, the order may only be partially filled and the remainder of the order 
canceled. Once entered, a Day Limit Order request cannot be canceled by the Participant. 

 

Good-’Til-Date/Canceled (GTD/GTC) Limit Order (online or telephone) – A GTD/GTC Limit Order request 
will be promptly submitted by the Administrator to a broker. The broker will execute as a Market Order when and 
if the CMS Energy Common Stock reaches, or exceeds the specified trading price at any time while the order remains 
open (up to the date requested or 90 days for GTC). Depending on the number of shares of CMS Energy Common 
Stock being sold and current trading volumes, sales may be executed in multiple transactions and may be traded on 
more than one day. The order or any unexecuted portion will be automatically canceled if the trading price is not 
met by the end of the order period. The order may also be canceled by the applicable stock exchange or the 
Participant. 

 

Stop Order (online or telephone) – The Administrator will promptly submit a Participant’s request to sell shares 
in a Stop Order to a broker. A sale will be executed when the CMS Energy Common Stock reaches a specified 
trading price, at which time the Stop Order becomes a Market Order and the sale will be at the prevailing market 
price when the trade is executed. The price specified in the order must be below the current market price (generally 
used to limit a market loss). 

 

Sale proceeds will be net of any fees to be paid by the Participant. (See, Service Fees). Sales are made on the 
open market. The Administrator will deduct any fees or applicable tax withholding from the sale proceeds. Sales 
processed on accounts without a valid IRS Form W-9 for United States persons or applicable Form W-8 for non-U.S. 
persons will be subject to U.S. federal backup withholding. This tax can be avoided by furnishing the appropriate 
and valid form prior to the sale. Forms are available online at shareowneronline.com. 

 

A check for the proceeds of the sale of CMS Energy Common Stock (in U.S. dollars), less applicable taxes and 
fees, will generally be mailed by first class mail as soon as administratively possible after the settlement date. If a 
Participant submits a request to sell all or part of the Plan shares, and the Participant requests net proceeds to be 
automatically deposited to a checking or savings account, the Participant must provide a voided blank check for a 
checking account or blank savings deposit slip for a savings account. If the Participant is unable to provide a voided 
check or deposit slip, the Participant’s written request must have the Participant’s signature(s) medallion guaranteed 
by an eligible financial institution for direct deposit. Requests for automatic deposit of sale proceeds that do not 
provide the required documentation will not be processed and a check for the net proceeds will be issued.



6 
 

Participants who wish to sell CMS Energy Common Stock currently held in certificate form may send them in 
for deposit to the Administrator and then proceed with the sale. To sell shares through a broker of their choice, 
Participants may request the broker to transfer shares electronically from the Plan account to their brokerage account. 

 

Once your CMS Energy Common Stock is sold, the method used to calculate the adjusted basis of, and any 
gains or losses with respect to, such stock cannot be changed. Therefore, it is important to consider the tax 
implications before you request a sale. (See, U.S. Federal Income Taxation, under the Cost Basis section.) 

 
Certificate Deposit 

 
Participants can deposit CMS Energy Common Stock certificates registered in their name at any time. The 

Administrator will provide safekeeping at no cost, including upon initial enrollment. To use this service, Participants 
must send certificates to the Administrator with a properly completed Transaction Request Form attached to your 
Account Statement. (See, Contact Information.) 

 

Certificated shares that are deposited with the Administrator are credited to the Plan account and thereafter are 
treated as if they were acquired under the Plan. Participants are responsible for maintaining their own records of the 
cost basis of certificated shares deposited with the Administrator. By using the share safekeeping feature, you no 
longer bear the risks associated with loss, theft or destruction of stock certificates. 

 

Regardless of the mailing method used, you bear the full risk of loss if the certificates are lost or stolen. Please 
do not endorse your certificates prior to mailing. Because the participant bears the risk of loss in sending stock 
certificate(s), it is recommended that the participant sends them registered, insured for at least 5% of the current 
market value and request a return receipt. 

 
Gifts and Transfers of Shares 

 
Participants can transfer ownership, gift CMS Energy Common Stock or request a name change in their Plan 

account by completing and submitting a Stock Power Form. This form, along with instructions can be accessed and 
printed through shareowneronline.com. Please note that Participants must obtain a Medallion Signature Guarantee 
for any transfer of shares. If additional assistance is needed regarding the transfer of shares, please contact the 
Administrator. (See, Contact Information.) 

 
Withdrawal From the Stock Purchase Plan 

 
Participants can terminate participation in the Plan at any time by contacting the Administrator. Participants can 

submit a request for termination by telephone or through the mail. (See, Contact Information). For your 
convenience, a Transaction Request Form is attached to your Account Statement. Complete the form by filling in 
the required fields and indicating your intention to terminate your participation in the Plan. Following termination, 
all future cash dividends will be paid to you in cash. 

 

Retain shares – If Participants elect to keep their CMS Energy Common Stock, the whole shares held in the 
Plan balance will be moved to book-entry Direct Registration Shares (“DRS”). Any fractional shares will be sold at 
the current market price on the New York Stock Exchange, and Participants will receive a check (less any fees) for 
the proceeds. 

 

Sell shares – If Participants choose to sell all of their CMS Energy Common Stock, sale proceeds, less 
applicable taxes and transaction fees, will be remitted via check, or you can choose to have the proceeds directly 
deposited into a bank account. 

 

If participation is terminated in the Plan but Participants do not indicate a preference to retain or sell CMS 
Energy Common Stock, the remaining Plan shares will be moved to book-entry DRS form until the Administrator 
receives further instructions. 
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Direct Registration System 
 

CMS Energy participates in DRS. DRS is a method of recording shares of stock in book-entry form. Book- entry 
means that your shares are registered in your name on the books of CMS Energy without the need for physical 
certificates. Shares held in book-entry have all the traditional rights and privileges as shares held in certificate 
form. With DRS, Participants can: 

 

•  Eliminate the risk and cost of storing certificates in a secure place 
•  Eliminate the cost associated with replacing lost, stolen, or destroyed certificates 
•  Move shares electronically to your broker 

 

How to Begin: All future share transactions will be issued in book-entry form as physical certificates are no 
longer offered. Participants may convert any stock certificate(s) currently held into book-entry form. To do so, send 
the stock certificate(s) to EQ Shareowner Services with a request to deposit them to your DRS account. Participants 
will then be relieved of the responsibility for loss or theft of certificate(s). Certificate(s) should not be endorsed, and 
we recommend sending certificates via registered insured mail for at least 5% of the current market value. (See, 
Certificate Deposit.) 

 

Electronic Share Movement: Participants may choose to have a portion or all of the full book-entry or Plan 
shares delivered directly to a broker by contacting the broker. When using a broker to facilitate a share movement, 
Participants should provide the broker with a copy of the DRS Account Statement. 

 
Additional Information 

 

The CMS Energy Common Stock is not insured by the Federal Deposit Insurance Corporation or any other 
government agency, are not deposits or other obligations of, and are not guaranteed by, EQ Shareowner Services or 
CMS Energy, and are subject to investment risks, including possible loss of principal amount invested. CMS Energy 
Common Stock held in the Plan is not subject to protection under the Securities Investor Protection Act of 1970. 

 

It is understood that any dividends paid in additional shares of CMS Energy Common Stock or stock splits 
distributed by CMS Energy on shares held by the Administrator for the Participant will be credited to the Participant’s 
account. This will include all whole and fractional shares. 

 

Participants in the Plan will receive voting materials and are encouraged to read them carefully. Participants 
have the exclusive right to vote the CMS Energy Common Stock represented by the shares held for them in the Plan. 
In the event the Participant does not vote and does not direct a proxy to vote, the Plan shares will not be voted. A 
Participant may vote in person, by proxy, or via such other permitted method specified in the applicable voting 
materials. A Participant’s shares will be voted in accordance with the most recently submitted instructions. 

 

CMS Energy reserves the right to suspend, modify or terminate the Plan at any time. All Participants will 
receive notice of any such suspension, material modification or termination. Upon termination of the Plan, any 
whole Plan shares will be transferred to and held in DRS and a cash payment will be made for any fractional share. 
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Plan Limits 

SERVICE FEES

Minimum one-time initial purchase for new investors                                                                                 $250 
Minimum one-time optional cash purchase                                                                                                  $250 
Minimum recurring automatic investments*                                                                                                  $50 

*Requires at least 5 consecutive transactions 
Minimum optional cash investments                                                                                                              $25 
Minimum employee payroll deduction, if paid weekly                                                                                  $10 
Minimum employee payroll deduction, if paid semi-monthly                                                                       $20 
Maximum cash investments 

Maximum annual investment                                                                                                          $250,000 
Maximum employee payroll deduction                                                                                          $250,000 

Dividend reinvestment options 
Reinvest options                                                                                            Full, Percentage (at least 10%) 

 
Plan Fees 

 
Investment fees 

Initial enrollment (new investors only)                                                                              Corporation Paid 
Dividend reinvestment                                                                                                        Corporation Paid 
Optional check investment                                                                                                 Corporation Paid 
One-time automatic investment                                                                                          Corporation Paid 
Recurring automatic investment                                                                                         Corporation Paid 
Employee payroll investment                                                                                             Corporation Paid 
Dividend purchase trading commission per share (if market purchase)                            Corporation Paid 
Optional Cash purchase trading commission per share (if market purchase)                    Corporation Paid 
Employee purchase trading commission per share                                                             Corporation Paid 

 

Sales fees 
Batch Order $15 
Market Order $25 
Limit Order (Day/GTD/GTC) $30 
Stop Order $30 
Sale trading commission per share $0.12 
Direct deposit of sale proceeds per transaction $5 

Other fees 
Certificate deposit                                                                                                               Corporation Paid 
Returned check / Rejected automatic bank withdrawals                                                           $35 per item 
Prior year duplicate statements                                                                           $15 for each year requested
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EMPLOYEE PAYROLL DEDUCTION 
 

Our employees (including part-time employees, but not temporary or contract employees) and employees of 
our subsidiaries who participate in the Plan can invest through the Plan by submitting an “Employee Payroll 
Deduction Authorization Form.” The Employee Payroll Deduction Authorization Form authorizes the Plan to make 
payroll deductions of specified amounts for each pay period, which must be at least $10.00 per pay period for 
employees paid weekly and at least $20.00 per pay period for employees paid semimonthly, and to use the deductions 
for the purchase of CMS Energy Common Stock pursuant to the Plan. Employees may, at any time, increase or 
decrease, within the above limits, the amount of the deduction by notifying the Administrator using the electronic 
form provided online on CMS Energy’s intranet “iConnect.” Payroll deduction authorizations previously provided 
remain in effect unless the Administrator is otherwise notified. 

 

All other aspects of the Plan apply to employees. 
 

U.S. FEDERAL INCOME TAXATION 

Tax Consequences 
 

The following is a summary of certain U.S. federal income tax consequences if you participate in the Plan. This 
summary does not address all of the tax consequences that may be relevant to you. We suggest you seek advice on 
this summary, as well as the impact of state, local and foreign taxes, from your tax advisor as interpretations may 
differ, and laws, regulations and rulings may change over time. The tax consequences to you if you participate in 
the Plan will depend on whether you are a “U.S. Participant” or a “non-U.S. Participant.” For purposes of this 
discussion, you are a “U.S. Participant” if you participate in the Plan and are for U.S. federal income tax purposes: 

 

•   an individual who is a citizen or resident of the United States; 
 

•   a corporation, or other entity treated as a corporation for U.S. federal income tax purposes, created or 
organized in or under the laws of the United States, any State thereof or the District of Columbia; 

 

•   an estate the income of which is subject to U.S. federal income taxation regardless of its source; or 
 

•   a trust if (i) the administration of the trust is subject to the primary supervision of a court in the United 
States and for which one or more U.S. persons have the authority to control all substantial decisions or (ii) 
it has a valid election in effect to be treated as a U.S. person. 

 

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes participates in the 
Plan, the U.S. federal income tax treatment of a partner generally will depend on the status of the partner and the 
activities of the partnership. Partnerships and partners of partnerships that will participate in the Plan should consult 
their tax advisors. 

 

As used herein, a “non-U.S. Participant” is a participant in the Plan that is not a U.S. Participant and is not a 
partnership (including an entity or arrangement treated as a partnership for U.S. federal income tax purposes). 

 

If you are a U.S. Participant, you will generally be required to include in your gross income for federal income 
tax purposes (1) dividend amounts that are not being reinvested, (2) amounts equal to any dividends reinvested 
through the Plan as if you had directly received the cash and (3) any gains realized from selling your shares. You 
will have no taxable income upon the purchase of shares under the Plan. You will not realize taxable gain or loss 
upon deposit of shares into the Plan or the withdrawal of whole shares from the Plan. 

 

The Administrator generally will report to all U.S. Participants and the IRS the amount of dividends credited 
to their accounts on Form 1099-DIV. For non-U.S. Participants receiving U.S. sourced dividends, they generally will 
be reported on Form 1042-S. If a Participant sells shares through the Administrator, a Form 1099-B reporting the
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proceeds from the sale generally will be sent to the Participant and the IRS. 
 

Treatment of Distributions for U.S. Participants 
 

The reinvestment of dividends does not relieve a U.S. Participant of any income tax that may be payable on such 
dividends. Generally, a distribution to you with respect to your shares will constitute a “dividend” for federal income 
tax purposes and will be taxable to you as ordinary income to the extent of our current or accumulated earnings and 
profits, as determined for federal income tax purposes. The amount of any distributions in excess of earnings and 
profits will be treated as a return of capital distribution and, as such, would not be taxable as ordinary income. In 
the event of a return of capital distribution, the Form 1099-DIV will indicate that we have made a return of capital 
distribution during the year. If you receive a return of capital distribution, you must reduce the tax basis of the share 
on which the distribution is paid by the amount of the distribution that is a return of capital. If the amount that is a 
return of capital exceeds the tax basis, the excess must be reported as capital gains. 

 

Dividends are eligible for a reduced rate of federal income taxation for individuals, provided that the dividend 
is paid with respect to shares held for more than 60 days during the 121-day period beginning 60 days before the 
ex-dividend date, the individual is not obligated to make related payments with respect to substantially similar or 
related property, and certain other conditions are met. 

 

Investment earnings, such as dividends and gains from CMS Energy Common Stock will be subject to a 
3.8% tax on the net investment income of individuals having adjusted gross income in excess of $200,000 
($250,000 in the case of joint returns). The same tax will apply to the undistributed net investment income of certain 
trusts and estates. 

 
Gains or Losses 

 

A U.S. Participant will recognize gain or loss upon selling shares or receiving cash for fractional shares. The 
gain or loss will be equal to the difference between the amount received for the shares or a fractional share (less any 
brokerage commissions) and such U.S. Participant’s tax basis in the shares sold. Gain or loss will generally be a 
capital gain or loss, and such capital gain or loss will be long-term or short-term, depending on such U.S. Participant’s 
holding period. 

 

Subject to the discussion below regarding backup withholding, a non-U.S. Participant generally will not be 
subject to federal income or withholding tax with respect to gain, if any, recognized when such non-U.S. Participant 
sells shares or receives cash for its fractional shares unless (1) the gain is effectively connected with its conduct of 
a trade or business within the United States, and, if certain tax treaties apply, is attributable to a permanent 
establishment or fixed base within the United States, (2) such non-U.S. Participant is a nonresident alien individual 
that is present in the United States for 183 or more days in the taxable year of the disposition and certain other 
conditions are satisfied, or (3) such non-U.S. Participant’s shares constitute a U.S. real property interest by reason 
of CMS Energy’s status as a U.S. real property holding corporation, for federal income tax purposes at any time 
during the shorter of the five-year period preceding the disposition of shares or the period that such non-U.S. 
Participant held its shares (which is not anticipated as long as our shares are regularly traded on an established 
securities market, and the non-U.S. Participant does not own more than 5% of such shares). 

 
Cost Basis 

 

Account Statements, which contain a detailed record of a Participant’s purchases and sales, should be retained 
for tax purposes to assist with determining cost basis. The type of tax information that the Administrator provides to 
you and to the IRS on IRS Form 1099-B upon the sale of Plan shares will depend on whether the shares sold were 
acquired after 2011 (Post-2011 shares) or before 2012 (Pre-2012 shares). For a U.S. Participant, the Administrator will 
report the gross proceeds resulting from such sales. For a non-U.S. Participant, the Administrator will generally not 
be required to report the gross proceeds resulting from such sales if such non-U.S. Participant provides an applicable  
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Form W-8. When Post-2011 shares are sold, the Administrator will also report your cost or other basis in such shares 
and whether the gain or loss with respect to such sale is long-term or short-term. 

 

The Plan qualifies as a Dividend Reinvestment Plan (DRP) under the meaning of Treasury Regulation 
1.1012-1(e)(6)(i), which enables participants to use the ‘average basis method’ when determining the tax basis of 
any shares sold. As a result, in order to participate in the Plan, a participant must elect to reinvest a minimum of 
10% of the dividends (if any) paid on shares held in the Plan. 
 

We have adopted the first-in, first-out (“FIFO”) method as our default method for determining which shares have 
been sold and will report the sales using the FIFO method, unless instructed, as described below, to do otherwise 
by you. Under the FIFO method, any sale of Plan shares will be deemed to first come from your Pre-2012 shares, 
starting with the oldest, until all your Pre-2012 shares have been sold. After all your Pre-2012 shares have been 
sold, any sale of Plan shares will be deemed to come from your Post-2011 shares, starting with the oldest. Participants 
may designate their preference for specific identification of cost basis at any time or may designate their preference 
for the average basis method effective for sales occurring after the election. Federal tax regulations require the FIFO 
tax lot selection method after the average cost basis election has been made. 
 

If you would like to use a method other than FIFO to identify the shares that are to be sold, you will need 
to contact the Administrator, prior to the sale, to make a written election of another acceptable methodology. 
 
Withholding 

 

Backup withholding will be applicable on accounts without a valid Form W-9 for U.S. Participants or the 
relevant Form W-8 for non-U.S. Participants. A Participant can avoid this tax by furnishing the appropriate and valid 
form. Forms are available at shareowneronline.com. 

 

If U.S. Participants fail to furnish a properly completed Form W-9 or its equivalent, then the “backup 
withholding” provisions of the Internal Revenue Code (“IRC”) will cause the Administrator to withhold the required 
tax from any dividends or sales proceeds. 

 

Non-U.S. Participants are generally subject to a withholding tax (found in Chapter 3 of the IRC) on any 
distributions paid that are treated as dividends for federal income tax purposes. The Administrator is required to 
withhold from dividends the appropriate amount determined in accordance with IRS regulations (generally at a rate 
of 30%). Where applicable, this withholding tax is reduced or eliminated by treaty between the United States and 
the country in which the investor resides. In addition, pursuant to the Foreign Account Tax Compliance Act, 
foreign entities must comply with information reporting rules with respect to their U.S. account holders and investors 
or bear a 30% withholding tax (found in Chapter 4 of the IRC) on U.S. source withholdable payments (including 
dividends) made to them. Non-U.S. Participants should consult with their tax advisors or counsel as to which tax 
certification form they are required to provide and for more specific information regarding the withholding 
requirements under Chapters 3 and 4 of the IRC. 

 

 
CMS ENERGY 

 

The following description of our business does not purport to be comprehensive.  You should read the documents 
incorporated by reference in this document before making an investment decision. For additional information 
concerning CMS Energy and our subsidiaries’ business and affairs, including our capital requirements and external 
financing plans, pending legal and regulatory proceedings and descriptions of certain laws and regulations to which 
those companies are subject, you should refer to the incorporated documents. (See, Where You Can Find More 
Information and Documents Incorporated by Reference). 

 

CMS Energy is an energy company operating primarily in Michigan. It is the parent holding company of several 
subsidiaries, including Consumers Energy Company (“Consumers”) and NorthStar Clean Energy Company 
(“NorthStar”). Consumers is an electric and gas utility that provides electricity and/or natural gas to 6.7 million of  
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Michigan’s 10 million residents. NorthStar, through its subsidiaries and equity investments, is engaged in domestic 
independent power production, including the development and operation of renewable generation, and the marketing 
of independent power production. CMS Energy manages its businesses by the nature of services each provides and 
operates principally in three business segments: electric utility, gas utility, and NorthStar, its non-utility operations 
and investments. 

 
 

USE OF PROCEEDS 
 

Shares purchased for Participants with reinvested cash dividends and other investments will, at our option, be 
either shares newly issued by us or shares purchased in the open market by the Administrator. When newly issued 
shares are used, we will use the proceeds for general corporate purposes. 

 
 

DESCRIPTION OF CMS ENERGY CAPITAL STOCK 
 

The following summary of certain rights of the holders of CMS Energy capital stock does not purport to be 
complete and is qualified in its entirety by express reference to the CMS Energy Restated Articles of Incorporation, 
as amended (the “CMS Energy Articles”) and the CMS Energy Amended and Restated Bylaws, as amended (the 
“CMS Energy Bylaws”), which are incorporated into this prospectus by reference. (See, Where You Can Find 
More Information and Documents Incorporated by Reference.) A copy of each of the CMS Energy Articles and 
the CMS Energy Bylaws has been previously filed with the SEC. The CMS Energy Articles and CMS Energy Bylaws 
are also available on our website at www.cmsenergy.com. The information on the CMS Energy website is not a part 
of this prospectus. 

 

The authorized capital stock of CMS Energy consists of: 
 

•   350 million shares of CMS Energy Common Stock, par value $0.01 per share; and 
•   10 million shares of CMS Energy preferred stock, par value $0.01 per share (“Preferred Stock”). 

 
At October 6, 2023, CMS Energy had 291,763,567 shares of CMS Energy Common Stock and 9,200 shares of 
Preferred Stock issued and outstanding. 

 
Common Stock 

 
Dividend Rights and Policy; Restrictions on Dividends 

 
Dividends on CMS Energy Common Stock are paid at the discretion of the board of directors of CMS Energy 

based primarily upon the earnings and financial condition of CMS Energy. Dividends are payable out of the assets 
of CMS Energy legally available therefor. 

 

CMS Energy is a holding company that conducts substantially all of its operations through its subsidiaries. Its 
only significant assets are the capital stock of its subsidiaries, and its subsidiaries generate substantially all of its 
operating income and cash flow. As a holding company with no significant operations of its own, the principal 
sources of its funds are dependent primarily upon the earnings of its subsidiaries (in particular, Consumers), 
borrowings and sales of equity. CMS Energy’s ability to pay dividends on its capital stock is dependent primarily 
upon the earnings and cash flows of its subsidiaries and the distribution or other payment of such earnings to CMS 
Energy in the form of dividends, tax sharing payments, loans or advances and repayment of loans and advances 
from CMS Energy. Accordingly, the ability of CMS Energy to pay dividends on its capital stock will depend on the 
earnings, financial requirements, contractual restrictions of the subsidiaries of CMS Energy (in particular, 
Consumers) and other factors. CMS Energy’s subsidiaries are separate and distinct legal entities and have no 
obligation, contingent or otherwise, to pay any amounts on the capital stock of CMS Energy or to make any funds 
available therefor, whether by dividends, loans or other payments.

http://www.cmsenergy.com/
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Dividends on capital stock of CMS Energy are limited by Michigan law to legally available assets of CMS 
Energy. Distributions on CMS Energy Common Stock may be subject to the rights of the holders, if any, of any issued 
and outstanding series of Preferred Stock. 

 

Michigan law prohibits payment of a dividend or a repurchase of capital stock if, after giving it effect, a 
corporation would not be able to pay its debts as they become due in the usual course of business, or its total assets 
would be less than the sum of its total liabilities plus, unless the CMS Energy Articles provide otherwise, the amount 
that would be needed, if the corporation were to be dissolved at the time of the distribution, to satisfy the preferential 
rights upon dissolution of shareholders whose preferential rights are superior to those receiving the distribution 
(including the rights of holders of preferred stock, if any). 

 
Voting Rights 

 
Each holder of CMS Energy Common Stock is entitled to one vote for each share of CMS Energy Common 

Stock held by such holder on each matter voted upon by the shareholders. Such right to vote is not cumulative. A 
majority of the votes cast by the holders of shares entitled to vote thereon is sufficient for the adoption of any 
question presented, except that certain provisions of the CMS Energy Articles relating to (i) the authorization, 
effectiveness or validity of a merger or consolidation of CMS Energy that would adversely affect the powers or 
special rights of CMS Energy Common Stock (either directly by amendment to the CMS Energy Articles or 
indirectly by requiring the holders of the CMS Energy Common Stock to accept or retain, in such merger or 
consolidation, anything other than shares of CMS Energy Common Stock or shares of the surviving or resulting 
corporation having, in either case, powers and special rights identical to those of the CMS Energy Common Stock 
prior to such merger or consolidation) require the vote or consent of the holders of a majority of all of the shares of 
CMS Energy Common Stock then outstanding, (ii) contested elections of directors require the vote of a plurality of 
the votes of the shares present in person or represented by proxy at the meeting and entitled to vote on the election 
of directors and (iii) special shareholder meetings, the number of directors, vacancies on CMS Energy’s board of 
directors, the removal, indemnification and liability of CMS Energy’s board of directors and the requirements for 
amending these provisions may not be amended, altered, changed or repealed unless such amendment, alteration, 
change or repeal is approved by the affirmative vote of the holders of at least 75% of the outstanding shares entitled 
to vote thereon. 

 

Under Michigan law, the approval of the holders of a majority of the outstanding shares of CMS Energy 
Common Stock would be necessary (1) to authorize, effect or validate the merger or consolidation of CMS Energy 
into or with any other corporation if such merger or consolidation would adversely affect the powers or special 
rights of CMS Energy Common Stock, and (2) to authorize any amendment to the CMS Energy Articles that would 
increase or decrease the aggregate number of authorized shares of CMS Energy Common Stock or alter or change 
the powers, preferences or special rights of the shares of CMS Energy Common Stock so as to affect them adversely. 
The effect of these provisions and the related provisions described in the prior paragraph may be to permit the 
holders of a majority of the outstanding shares of CMS Energy Common Stock to block any such merger or 
amendment that would adversely affect the powers or special rights of holders of such shares of CMS Energy 
Common Stock. 

 
Preemptive Rights 

 
The CMS Energy Articles provide that holders of CMS Energy Common Stock will have no preemptive rights 

to subscribe for or purchase any additional shares of the capital stock of CMS Energy of any class now or hereafter 
authorized, or any Preferred Stock, bonds, debentures or other obligations or rights or options convertible into or 
exchangeable for or entitling the holder or owner to subscribe for or purchase any shares of capital stock, or any rights 
to exchange shares issued for shares to be issued.
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Liquidation Rights 
In the event of the dissolution, liquidation or winding up of CMS Energy, whether voluntary or 

involuntary, after payment or provision for payment of the debts and other liabilities of CMS 
Energy and after there shall have been paid or set apart for the holders of Preferred Stock the full 
preferential amounts (including any accumulated and unpaid dividends) to which they are entitled, 
the holders of CMS Energy Common Stock will be entitled to receive, on a per share basis, the 
assets of CMS Energy remaining for distribution to the holders of CMS Energy Common Stock. 
Neither the merger or consolidation of CMS Energy into or with any other corporation, nor the 
merger or consolidation of any other corporation into or with CMS Energy nor any sale, transfer 
or lease of all or any part of the assets of CMS Energy, shall be deemed to be a dissolution, 
liquidation or winding up for the purposes of this provision. 

Because CMS Energy has subsidiaries that have debt obligations and other liabilities of 
their own, CMS Energy’s rights and the rights of its creditors and its stockholders to participate 
in the distribution of assets of any subsidiary upon the latter’s liquidation or recapitalization will 
be subject to prior claims of the subsidiary’s creditors, except to the extent that CMS Energy may 
itself be a creditor with recognized claims against the subsidiary. 

 
Subdivision or Combination 

 

If CMS Energy subdivides (by stock split, stock dividend or otherwise) or combines (by 
reverse stock split or otherwise) the outstanding shares of CMS Energy Common Stock, the voting 
and liquidation rights of shares of CMS Energy Common Stock will be appropriately adjusted so 
as to avoid any dilution in aggregate voting or liquidation rights. 

 
Transfer Agent and Registrar 

The transfer agent and registrar for CMS Energy Common Stock is Equiniti Trust 
Company, LLC. 

 
Listing 

CMS Energy Common Stock is listed on the New York Stock Exchange and trades under 
the symbol “CMS.” 

 
Exchanges 

The CMS Energy Articles do not provide for either the mandatory or optional exchange or 
redemption of CMS Energy Common Stock. 

 
Preferred Stock 

The authorized Preferred Stock may be issued without the approval of the holders of CMS 
Energy Common Stock in one or more series, from time to time, with each such series to have 
such designation, powers, preferences and relative, participating, optional or other special rights, 
voting rights, if any, and qualifications, limitations or restrictions thereof, as shall be stated in a 
resolution providing for the issue of any such series adopted by CMS Energy’s board of directors. 
The CMS Energy Articles provide that holders of Preferred Stock will not have any preemptive 
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rights to subscribe for or purchase any additional shares of the capital stock of CMS Energy of any 
class now or hereafter authorized, or any Preferred Stock, bonds, debentures or other obligations 
or rights or options convertible into or exchangeable for or entitling the holder or owner to 
subscribe for or purchase any shares of capital stock, or any rights to exchange shares issued for 
shares to be issued. The future issuance of Preferred Stock may have the effect of delaying, 
deterring or preventing a change in control of CMS Energy. 

 
Depositary Shares 
 

CMS Energy may issue shares of Preferred Stock either separately or represented by 
Depositary Shares. Each Depositary Share that CMS Energy issues will represent a fractional 
interest in a share of Preferred Stock of any series, to be described in an applicable prospectus 
supplement. 

  
In connection with the issuance of any Depositary Shares, CMS Energy will enter into 

a deposit agreement with a bank or trust company selected by CMS Energy, as depositary, which 
will be named in the applicable prospectus supplement. Depositary Shares will be evidenced by 
depositary receipts issued pursuant to the related deposit agreement. Immediately following CMS 
Energy’s issuance of any shares of Preferred Stock related to the Depositary Shares, CMS Energy 
will deposit such shares of Preferred Stock with the relevant depositary and will cause the 
depositary to issue, on its behalf, the related depositary receipts. Subject to the terms of the deposit 
agreement, each owner of a depositary receipt will be entitled, in proportion to the fractional 
interest in the share of Preferred Stock represented by the related Depositary Share, to all of the 
designations, powers, preferences and relative, participating, optional or other special rights of, 
and will be subject to all of the qualifications, limitations or restrictions on, the Preferred Stock 
represented thereby, including any dividend, voting, redemption, conversion, exchange and 
liquidation rights. 

The prospectus supplement relating to any Depositary Shares being offered will include 
specific terms relating to the offering, including a discussion of certain United States federal 
income tax consequences. 

CMS Energy will include a copy of the form of deposit agreement, including the form of 
depositary receipt, and any other instrument establishing the terms of any Depositary Shares that 
CMS Energy offers as exhibits to a filing it will make with the SEC in connection with that offering. 
 

Primary Source of Funds of CMS Energy; Restrictions on Sources of Dividends 
 

The ability of CMS Energy to pay (i) dividends on its capital stock and (ii) its indebtedness, 
and other obligations and liabilities, depends and will depend substantially upon timely receipt of 
sufficient dividends or other distributions from its subsidiaries, in particular Consumers and 
NorthStar. Each of Consumers’ and NorthStar’s ability to pay dividends on its common stock 
depends upon its revenues, earnings and other factors. Consumers’ revenues and earnings will 
depend substantially upon rates authorized by the Michigan Public Service Commission. 
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CMS Energy has pledged the common stock of Consumers as security for certain bank 
credit facilities. Consumers’ Restated Articles of Incorporation (the “Consumers Articles”) 
provide two restrictions on its payment of dividends on its common stock. First, prior to the 
payment of any dividend on its common stock, Consumers must reserve retained earnings 
after giving effect to such dividend payment of at least: 

 
•   $7.50 per share on all then outstanding shares of its preferred stock; and 
•   $7.50 per share on all then outstanding shares of all other stock over which its preferred 

stock do not have preference as to the payment of dividends and as to assets. 
 

Second, dividend payments during the 12-month period ending with the month the proposed 
payment is to be paid are limited to: 

 

•   50% of net income available for the payment of dividends during the Base Period (as 
defined below), if the ratio of common stock and surplus to total capitalization and surplus 
for 12 consecutive calendar months within the 14 calendar months immediately preceding 
the proposed dividend payment (the “Base Period”), adjusted to reflect the proposed 
dividend, is less than 20%; and 

•   75% of net income available for the payment of dividends during the Base Period, if the 
ratio of common stock and surplus to total capitalization and surplus for the 12 
consecutive calendar months immediately preceding the proposed dividend payment, is 
at least 20% but less than 25%. 

 

The Consumers Articles also prohibit the payment of cash dividends on its common stock 
if Consumers is in arrears on preferred stock dividend payments. 

 

Provisions of the Federal Power Act and the Natural Gas Act appear to restrict dividends 
payable by Consumers to the amount of Consumers’ retained earnings. Several decisions from the 
Federal Energy Regulatory Commission suggest that under a variety of circumstances dividends 
payable on Consumers common stock would not be limited to amounts in Consumers’ retained 
earnings. Any decision by Consumers to pay dividends on its common stock in excess of retained 
earnings would be based on specific facts and circumstances and would result only after a formal 
regulatory filing process. 

 

In addition, Michigan law prohibits payment of a dividend if, after giving it effect, 
Consumers or NorthStar would not be able to pay its respective debts as they become due in the 
usual course of business, or its respective total assets would be less than the sum of its respective 
total liabilities plus, unless the respective articles of incorporation permit otherwise, the amount 
that would be needed, if Consumers or NorthStar were to be dissolved at the time of the 
distribution, to satisfy the preferential rights upon dissolution of shareholders whose preferential 
rights are superior to those receiving the distribution. Currently, it is Consumers’ policy to pay annual 
dividends equal to 80% of its annual consolidated net income, as, if and when declared by 
Consumers’ board of directors. Consumers’ board of directors reserves the right to change this 
policy at any time. 
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WHERE YOU CAN FIND MORE 
INFORMATION 

 
We have filed with the SEC a registration statement on Form S-3 (the “Registration 

Statement”) under the Securities Act of 1933 (the “Securities Act”), with respect to the securities 
offered in this prospectus. As allowed by SEC rules and regulations, this prospectus does not 
contain all the information you can find in the Registration Statement or the exhibits filed 
with the Registration Statement. Statements in this prospectus concerning the provisions of 
any document filed as an exhibit to the Registration Statement are not necessarily complete and 
are qualified in their entirety by reference to such exhibit. For further information, you should 
refer to the Registration Statement and its exhibits. 

 

CMS Energy is subject to the informational requirements of the Securities Exchange Act of 
l934 (the “Exchange Act”), and therefore files annual, quarterly and current reports, proxy 
statements and other information with the SEC under File No. 1-9513. Information filed by us is 
available at the SEC’s website at www.sec.gov. You can find additional information about us on 
our website at www.cmsenergy.com. CMS Energy routinely posts important information on its 
website and considers the Investor Relations section, www.cmsenergy.com/investor-relations, a 
channel of distribution. The information on the CMS Energy website is not a part of this 
prospectus. 

 

This prospectus and any applicable prospectus supplement we authorize contains and 
incorporates by reference information that you should consider when making your investment 
decision. We have not authorized anyone to provide you with different information. You should 
not assume that the information included or incorporated by reference in this prospectus, any 
prospectus supplement or any document incorporated by reference is accurate as of any date other 
than the date on the front of the applicable document. Our business, financial condition, liquidity, 
results of operations and prospects may have changed since those dates. This prospectus does not 
constitute an offer to sell or a solicitation of an offer to buy the securities in any jurisdiction to 
any person to whom it is unlawful to make such offer or solicitation in such jurisdiction. 

 
 

DOCUMENTS INCORPORATED 
BY REFERENCE 

 
The SEC allows us to “incorporate by reference” the information that we file with it, which 

means that we can disclose important information to you by referring you to those documents. 
Information incorporated by reference is considered to be part of this prospectus. Later 
information that we file with the SEC (other than Current Reports on Form 8-K furnished under 
Item 2.02 or Item 7.01 of Form 8-K) will automatically update and supersede this information. 
The registrant incorporates by reference into this prospectus the documents listed below and any 
future filings (other than Current Reports on Form 8-K furnished under Item 2.02 or Item 7.01 

http://www.sec.gov/
http://www.cmsenergy.com/
http://www.cmsenergy.com/investor-relations
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of Form 8-K) that the registrant makes with the SEC under Sections 13(a), 13(c), 14 or 15(d) 
of the Exchange Act until the offerings contemplated by this prospectus are terminated. 

 

•   CMS Energy Annual Report on Form 10-K for the year ended December 31, 2022 
•   CMS Energy Quarterly Report on Forms 10-Q for the quarters ended March 31, 2023 and June 

30, 2023 
•   CMS Energy Current Reports on Form 8-K filed January 12, 2023, May 1, 2023, May 2, 2023, 

May 4, 2023, May 5, 2023, May 10, 2023, May 15, 2023, May 17, 2023 and May 30, 2023. 
 

The Administrator will provide to each person, including any beneficial owner, to whom 
a copy of this prospectus is delivered a copy of any or all of the information that has been 
incorporated by reference in this prospectus but not delivered with this prospectus. We will 
provide this information upon written or oral request at no cost to the requester. (See, Contact 
Information.) 

 
 

SAFE HARBOR STATEMENT UNDER THE 
PRIVATE SECURITIES LITIGATION 

REFORM ACT OF 1995 
 

This prospectus, any related prospectus supplement and the documents that we incorporate 
by reference herein and therein may contain statements that are statements concerning our 
expectations, plans, objectives, future financial performance and other items that are not historical 
facts. These statements are “forward-looking statements” within the meaning of the Private 
Securities Litigation Reform Act of 1995. Forward-looking statements involve risks and 
uncertainties that may cause actual results or outcomes to differ materially from those included 
in the forward- looking statements. In connection with the safe harbor provisions of the Private 
Securities Litigation Reform Act of 1995, the registrant is including herein or incorporating by 
reference cautionary statements identifying important factors that could cause its actual results to 
differ materially from those projected in forward-looking statements (as such term is defined in 
the Private Securities Litigation Reform Act of 1995) made by or on behalf of the registrant. Any 
statements that express or involve discussions as to expectations, beliefs, plans, objectives, 
assumptions or future events, performance or growth (often, but not always, through the use of 
words or phrases such as “anticipates,” “assumes,” “believes,” “could,” “estimates,” “expects,” 
“forecasts,” “goals,” “guidance,” “intends,” “may,” “might,” “objectives,” “plans,” “possible,” 
“potential,” “predicts,” “projects,” “seeks,” “should,” “targets,” “will,” and other similar words) 
are not statements of historical facts and are forward-looking. Forward-looking statements 
involve estimates, assumptions and uncertainties that could cause actual results to differ materially 
from those expressed in the forward-looking statements. Accordingly, any such statements are 
qualified in their entirety by reference to, and are accompanied by, the important factors described 
in the sections entitled “Risk Factors” and “Forward-Looking Statements and Information” of CMS 
Energy’s most recent Annual Report on Form 10-K and in its subsequent quarterly reports on Form 
10-Q that could cause CMS Energy’s actual results to differ materially from those contained in 
forward-looking statements of CMS Energy made by or on behalf of CMS Energy. 
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All such factors are difficult to predict, contain uncertainties that may materially affect 
actual results and are beyond our control. You are cautioned not to place undue reliance on 
forward-looking statements. Any forward- looking statement speaks only as of the date on which 
such statement is made, and we undertake no obligation to update any forward-looking statement 
or statements to reflect events or circumstances after the date on which such statement is made or 
to reflect the occurrence of unanticipated events. New factors emerge from time to time, and it is 
not possible for CMS Energy’s management to predict all of such factors, nor can our 
management assess the impact of each such factor on our business or the extent to which any 
factor, or combination of factors, may cause our actual results to differ materially from those 
contained in any forward-looking statements. 

 
 

LIMITATION OF LIABILITY 
 

If you choose to participate in the Plan, neither we nor the Administrator can assure you of 
a profit or protect you against a loss on the shares that you purchase under the Plan. We, the 
Administrator, and any independent agent will not be liable for any act done in good faith or for 
the good faith omission to act in connection with the Plan. This limitation of liability does not 
constitute a waiver by any Participant of his or her rights under the federal securities laws. 

 

Although the Plan provides for the reinvestment of cash dividends paid on CMS Energy 
Common Stock, the declaration and payment of dividends will continue to be determined by our 
board of directors at its discretion, depending upon future earnings, the financial condition of our 
company, and other factors. The amount and timing of dividends may be changed, or the payment 
of dividends terminated, at any time without notice. This prospectus supersedes all prior 
prospectuses relating to the Plan. 

 
 

LEGAL OPINION 
 

Opinion as to the legality of the securities offered herein has been rendered for CMS Energy 
by Melissa M. Gleespen, Esq., Vice President, Corporate Secretary and Chief Compliance Officer 
for CMS Energy. 

 
 

EXPERTS 
 

The consolidated financial statements of CMS Energy and management’s assessment of the 
effectiveness of internal control over financial reporting (which is included in Management’s 
Annual Report on Internal Control over Financial Reporting) incorporated in this prospectus by 
reference to the CMS Energy Annual Report on Form 10-K for the year ended December 31, 
2022 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an 
independent registered public accounting firm, given on the authority of said firm as experts in 
auditing and accounting.
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