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This presentation is made as of the date hereof and contains ñforward-looking statementsò 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 Energyôs and Consumers Energyôs Securities and Exchange Commission 

filings. Forward-looking statements should be read in conjunction with ñFORWARD-LOOKING STATEMENTS AND 

INFORMATIONò and ñRISK FACTORSò sections of CMS Energyôs and Consumers Energyôs Form 10-K for the year ended 

December 31, 2014 and as updated in subsequent 10-Qs.  CMS Energyôs and Consumers Energyôs ñFORWARD-LOOKING 

STATEMENTS AND INFORMATIONò and ñRISK FACTORSò sections are incorporated herein by reference and discuss 

important factors that could cause CMS Energyôs and Consumers Energyôs 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 Energyôs 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 (Generally Accepted Accounting Principles) and adjusted 

(non-GAAP) basis and provides forward-looking guidance on an adjusted basis. Management views adjusted earnings as a key 

measure of the companyôs present operating financial performance, unaffected by discontinued operations, asset sales, 

impairments, regulatory items from prior years, or other items. These items have the potential to impact, favorably or 

unfavorably, the company's reported earnings in future periods.  

 

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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. . . . next 10 years even brighter than last 10 year record!  

Supported By 

ǒUPSIDES create headroom 

 
 

ǒPARTNERS in progress 

 
 

ǒPASSION to improve for 

customers AND owners 

 

ǒSELF-FUNDED!  

(Investment, Sales, Cost, & DIG) 

(Customers, Regulators, & Policy Makers) 

(Value, Reliability, & Environment) 
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Why Invest in CMS Energy? 

Our Growth Engine 

Billion $15.5 

More òupsideó 

$5 bil NOT yet in Plan! 

(2015-2024 Capex) 

5% - 7% EPS   growth 

_ _ _ _ _ 
a  Adjusted EPS (non-GAAP) 

a  



3 

. . . . drives sustainable growth. 

Simple, Perhaps Unique CMS Growth Model . . . .  

 Capital investment (drives EPS growth)  

       - O&M cost reductions 

       - Sales growth 

       - No òblockó equity dilution 

       - Surcharges and other 

            Investment self-funded 

 Rate increase at or below inflation 

  

 -2    pts 

 -  ½  

 -1 

 -1½ 

 -5    pts 

<2    % 

Plan 

5% - 7% 



2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

. . . . creating an opportunity for the next ten years. 

  Capex 

   (bils) 

     $1.8 

CMS Energy 

Peers 

_ _ _ _ _ 
a  Based on December 31, 2014 information percent of market cap 

Source: 10K; actual amounts through 2014 smoothed for illustration 
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Investment òCatch-upó . . . .  

One of first with a ten year plan 

> $1.5 per 
year 

Capex as a Percent of Market Cap 

CMS 

Peers 

2005 - 2014 2015 - 2024 

10% 

11 15 

16% 

òCatch-upó a  

     0 



Capex Up 45% . . . .  

. . . . with more opportunity and no òbig betsó over ten years! 
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Opportunity 2015-2024 2005-2014 

$10.7 bil 

+45% +30% 
Opportunity 

Electric  

Maintenance 

Gas 

Infrastructure 

New  

Generation 

Environmental 

Smart  

Energy 
Electric 

Reliability 

Electric  

Maintenance 

Gas 

Infrastructure 

Environ. 

New  

Generation 

Smart  

Energy 

Electric 

Reliability 

Opportunity 

$20 + bil $15.5 bil 

Infra 

Percent of 

Mkt Cap 

ïCMS 
ïPeers 

10% 

11 

16% 

15 

21% 

 

27% 

37% 


