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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus supplement and the
accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these securities in any jurisdiction where the
offer or sale is not permitted.

Subject to Completion, Dated September 20, 2018

PRELIMINARY PROSPECTUS SUPPLEMENT TO PROSPECTUS DATED MARCH 1, 2017

CMS Energy Corporation

% Junior Subordinated Notes due 20

We are offering $ aggregate principal amount of our % Junior Subordinated Notes due 20 , referred to as the Notes. The Notes will bear interest
at the rate of % per year. Interest on the Notes is payable quarterly in arrears on January 15, April 15, July 15 and October 15 of each year, commencing on
January 15, 2019. So long as no event of default has occurred and is continuing, we may defer interest payments on one or more occasions for up to 40
consecutive quarterly periods, as described in this prospectus supplement. Any deferred interest payments will bear additional interest at the rate of % per year,
to the extent legally permitted. The Notes will mature on ,20
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We may redeem the Notes at our option for cash, at the times and at the applicable redemption price described in this prospectus supplement. There will be no
sinking fund for the Notes. The Notes will be issued only in denominations of $25 and integral multiples in excess thereof.

The Notes will be CMS Energy Corporation s unsecured obligations and will rank subordinate and junior in right of payment to all of CMS Energy Corporation s
existing and future senior indebtedness. The Notes will rank equal in right of payment with all of CMS Energy Corporation s other existing and future pari passu
junior subordinated debt securities.

The Notes will constitute a new series of securities with no established trading market. We will apply to list the Notes for trading on the New York Stock
Exchange. If approved for listing, trading on the New York Stock Exchange is expected to commence within 30 days after the Notes are first issued.

This investment involves risk. See Risk Factors beginning on page S-9 of this prospectus supplement and page 3 of the accompanying prospectus and the
Risk Factors section beginning on page 35 of our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, which is incorporated by
reference into this prospectus supplement and the accompanying prospectus.

Per Note Total
Price to the public(1) %
Underwriting discount(2) %
Proceeds to CMS Energy Corporation (before expenses) %

@ PH A

(1) Plus accrued interest, if any, from September , 2018. Purchasers of Notes must pay accrued interest if settlement occurs after that date.

2) An underwriting discount of $ per Note sold in this offering (or up to $ for all Notes) will be deducted from the proceeds paid to
CMS Energy Corporation by the underwriters. However, the discount will be $ per Note for sales to institutions. As a result of sales to certain
institutions, the total underwriting discount and the total proceeds to CMS Energy Corporation (after deducting such discount) will equal $ and

$ , respectively.

We have granted the underwriters an option to purchase up to an additional $ aggregate principal amount of Notes to cover over-allotments, if any, for
30 days following the date of this prospectus supplement. Should the underwriters exercise this option in full, upon the exercise of the option, the total initial price
to the public, underwriting discount and proceeds to CMS Energy Corporation (before expenses) will equal $ ,$ and $ s
respectively, assuming all such additional Notes are sold to retail investors.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if
this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

We expect to deliver the Notes on or about September ~ , 2018 only in book-entry form through the facilities of The Depository Trust Company for the accounts
of its participants, including Euroclear Bank S.A./N.V., as operator of the Euroclear System, and Clearstream Banking, SA.
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Joint Book-Running Managers

BofA Merrill Lynch Morgan Stanley Wells Fargo Securities

Joint Lead Managers

Citigroup RBC Capital Markets

Co-Managers

Deutsche Bank Securities Ramirez & Co., Inc.

The date of this prospectus supplement is September  , 2018.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering of the Notes and
also adds to and updates information contained or incorporated by reference in the accompanying prospectus and the documents incorporated by
reference into this prospectus supplement and the accompanying prospectus. The second part is the accompanying prospectus, which contains a
description of the securities registered by us and gives more general information, some of which may not apply to the Notes. To the extent there
is a conflict between the information contained or incorporated by reference in this prospectus supplement (or any free writing prospectus), on
the one hand, and the information contained or incorporated by reference in the accompanying prospectus, on the other hand, the information
contained or incorporated by reference in this prospectus supplement (or any free writing prospectus) shall control.

This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed with the Securities and Exchange
Commission ( SEC )using a shelf registration process. Under the registration statement, we may sell securities, including Notes, of which this
offering is a part.

It is important for you to read and consider all information contained in this prospectus supplement and the accompanying prospectus, including
the documents incorporated by reference herein and therein, in making your investment decision. This prospectus supplement and the
accompanying prospectus incorporate important business and financial information about us and our subsidiaries that is not included in or
delivered with these documents. This information is available without charge to security holders upon written or oral request. See  Where You
Can Find More Information .

The terms CMS Energy , we , our and us asused in this document refer to CMS Energy Corporation and its subsidiaries and predecessors as a
combined entity, except where it is made clear that such term means only CMS Energy Corporation.

This prospectus supplement, the accompanying prospectus and any free writing prospectus that we prepare or authorize contain and
incorporate by reference information that you should consider when making your investment decision. We have not, and the
underwriters and their affiliates and agents have not, authorized anyone to provide you with different or additional information. If
anyone provides you with different or additional information, you should not rely on it. We are not, and the underwriters and their
affiliates and agents are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. This
prospectus supplement may only be used where it is legal to sell these securities. You should assume that the information contained in
this prospectus supplement, the accompanying prospectus, any such free writing prospectus and the documents incorporated by
reference herein and therein is accurate only as of their respective dates or on other dates that are specified in those documents,
regardless of the time of delivery of this prospectus supplement and the accompanying prospectus. Our business, financial condition,
liquidity, results of operations and prospects may have changed since these dates.
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SUMMARY

This summary may not contain all of the information that may be important to you. You should read carefully this prospectus supplement and
the accompanying prospectus and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus
in their entirety before making an investment decision.

CMS Energy Corporation

(CMS Energy is an energy company operating primarily in Michigan and is the parent holding company of several subsidiaries, including
Consumers Energy Company ( Consumers ) and CMS Enterprises Company ( Enterprises ). Consumers is an electric and gas utility comp
serving Michigan s lower peninsula. Consumers owns and operates electric generation, transmission and distribution facilities and gas
transmission, storage and distribution facilities. Consumers serves individuals and businesses operating in the alternative energy, automotive,
chemical, metal and food products industries, as well as a diversified group of other industries. Consumers provides electricity and/or natural
gas to 6.7 million of Michigan s 10 million residents. Consumers rates and certain other aspects of its business are subject to the jurisdiction
the Michigan Public Service Commission ( MPSC ) and the Federal Energy Regulatory Commission, as well as to North American Electric
Reliability Corporation reliability standards. Enterprises, through its subsidiaries and equity investments, is engaged in domestic independent
[power production, the marketing of independent power production and the development of renewable generation. CMS Energy manages its
businesses by the nature of services each provides and operates principally in three business segments: electric utility, gas utility, and
lenterprises, its non-utility operations and investments. CMS Energy s principal executive offices are located at One Energy Plaza, Jackson,
Michigan 49201, and CMS Energy s telephone number is (517) 788-0550.

Recent Developments

On August 28, 2018, the MPSC approved a settlement agreement in Consumers gas rate case, increasing natural gas rates by approximately
$10.6 million annually, effective on or after September 1, 2018. The settlement was based upon a rate of return on common equity of 10.0%.

any
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The Offering

The following summary is qualified in its entirety by reference to the more detailed information appearing elsewhere in this prospectus
supplement and the accompanying prospectus. For additional information concerning the Notes, see Description of the Notes .

[ssuer ICMS Energy Corporation.
Securities Offered $ aggregate principal amount
($ aggregate principal amount if the underwriters

exercise their over-allotment option in full) of % Junior
Subordinated Notes due 20  (the Notes ) to be issued under t}
indenture dated as of June 1, 1997 between us and The Bank of
New York Mellon, as trustee (the trustee ), as amended and
supplemented from time to time, including as supplemented by a
supplemental indenture thereto establishing the terms of the
[Notes to be dated as of September , 2018 (collectively, the
indenture ). The indenture is referred to in the accompanying
prospectus as the Subordinated Debt Indenture.

IMaturity

The Notes will mature on ,20 , unless earlier
redeemed.

Interest Rate

[The Notes will bear interest at % per annum. See Interest
Deferral below.

Interest Payment Dates

Interest on the Notes is payable quarterly in arrears on

January 15, April 15, July 15 and October 15 of each year,
commencing on January 15, 2019, unless deferred as described
below.

Interest Deferral

[We may, on one or more occasions, defer the quarterly interest
payments on the Notes for up to 40 consecutive quarterly
periods, unless an event of default under the Notes has occurred
and is continuing. In other words, we may declare at our
discretion up to a ten year interest payment moratorium on the
[Notes and may choose to do that on more than one occasion. We
may also elect to shorten the length of any deferral period.
Interest payments cannot be deferred, however, beyond the
maturity date of the Notes, nor can we begin a new interest
deferral period until we have paid all accrued interest on the
Notes from the previous deferral period. Any deferred interest on
the Notes will accrue additional interest at an annual rate of

%, compounded quarterly, to the extent permitted by law.

¢
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If we defer payments of interest on the Notes, the Notes will be
treated at that time, solely for purposes of the original issue
discount rules, as having been retired and reissued with original
issue discount for United States federal income tax purposes.
This means you would be required to include in your gross
income for United States federal income tax purposes the
deferred interest payments on your Notes (including interest
thereon) before you receive cash interest payments, regardless of
your regular method of accounting for United States federal
income tax purposes. For more information about the tax
consequences you may have if payments of interest are deferred,
see Material United States Federal Income Tax Considerations
U.S. Holders Exercise of Deferral Option below. We have no
current intention of exercising our right to defer interest
[payments on the Notes.

Certain Restrictions during an Optional
Deferral Period

During any period in which we defer interest payments on the
[Notes, neither we nor our majority-owned subsidiaries will do
any of the following, with certain limited exceptions:

S-5
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° declare or pay any dividend or distribution
on CMS Energy Corporation capital stock;

. redeem, purchase, acquire or make a
liquidation payment with respect to any CMS Energy
Corporation capital stock;

. make any payment of principal of or interest
or premium, if any, on or repay, repurchase or
redeem any CMS Energy Corporation indebtedness
that is equal in right of payment with or junior in
right of payment to the Notes; or

. make any guarantee payments with respect
to any CMS Energy Corporation guarantee of
indebtedness of our subsidiaries or any other party
that is equal in right of payment with or junior in
right of payment to the Notes.

Use of Proceeds

IWe estimate that the net proceeds from the sale of the Notes, after
deducting the underwriting discount but before deducting
estimated offering expenses, will be $ (assuming no
exercise of the underwriters over-allotment option). We intend td
luse the net proceeds of the offering of the Notes to redeem our
6.25% Senior Notes due February 1, 2020, of which
$300,000,000 aggregate principal amount is outstanding, and for
loeneral corporate purposes. See  Use of Proceeds .

Ranking

[The Notes will be our unsecured junior obligations and will rank
subordinate and junior in right of payment to all of CMS Energy
Corporation s existing and future senior indebtedness. The Notes
will rank equal in right of payment with CMS Energy
Corporation s outstanding $200 million aggregate principal
amount of junior subordinated notes and any future pari passu
junior subordinated notes we may issue from time to time. The
Notes are CMS Energy Corporation s obligations exclusively and
are not the obligations of any of our subsidiaries. Because we are
a holding company, our obligations on the Notes will be
effectively subordinated to existing and future indebtedness and
other liabilities of our subsidiaries. As of June 30, 2018, CMS
[Energy Corporation had outstanding approximately $2.8 billion

aggregate principal amount of senior indebtedness (secured and

10
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unsecured), and CMS Energy Corporation s subsidiaries had
outstanding approximately $7.5 billion aggregate principal
amount of indebtedness, all of which would be effectively senior
to the Notes. See Description of the Notes Ranking .

S-6

11




Edgar Filing: CMS ENERGY CORP - Form 424B5

Table of Contents

(Optional Redemption by CMS Energy

IWe may redeem the Notes at our option, in whole or in part, at
any time on or after October 15, 2023 at a redemption price
equal to 100% of the principal amount of the Notes being
redeemed, plus accrued and unpaid interest, if any, thereon to,
but not including, the redemption date. See Description of the
Notes Optional Redemption .

[n addition, we may redeem the Notes at our option, in whole
but not in part, at any time before October 15, 2023 if certain
changes in tax laws, regulations or interpretations occur, at a
redemption price equal to 100% of the principal amount of the
[Notes, plus accrued and unpaid interest, if any, thereon to, but

Redemption Following a Tax Event .

[We may also redeem the Notes at our option, in whole but not
in part, at any time before October 15, 2023 if a rating agency
makes certain changes in the equity credit criteria for securities
such as the Notes. In this event, the redemption price will be
equal to 102% of the principal amount of the Notes, plus
accrued and unpaid interest, if any, thereon to, but not
including, the redemption date. See Description of the Notes
IRedemption Following a Rating Agency Event .

[Form of Notes

One or more global securities held in the name of The
Depository Trust Company ( DTC ) or its nominee in a minim
denomination of $25 and any integral multiple in excess thereof.

[Trustee and Paying Agent

[The Bank of New York Mellon.

Listing

[The Notes will constitute a new series of securities with no
established trading market. We will apply to list the Notes for
trading on the New York Stock Exchange. If approved for
listing, trading on the New York Stock Exchange is expected to
commence within 30 days after the Notes are first issued.

Trading

The Notes are expected to trade flat , meaning that purchasers
will not pay and sellers will not receive any accrued and unpaid
interest on the Notes that is not included in the trading price. No
assurance can be given as to the liquidity of or trading market
for the Notes.

Risk Factors

Y ou should carefully consider each of the factors referred to or
as described in the section of this prospectus supplement
entitled Risk Factors starting on page S-9, the Risk Factors
Forward-Looking Statements and Information sections in our
IAnnual Report on Form 10-K for the fiscal year ended

12

not including, the redemption date. See Description of the Notes
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December 31, 2017 and the Forward-Looking Statements and
[Information section in our Quarterly Reports on Form 10-Q for|
the fiscal quarters ended March 31, 2018 and June 30, 2018
before purchasing any Notes.

S-7
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Summary Historical Consolidated Financial Data
The following summary historical consolidated financial data for the fiscal years ended December 31, 2017, 2016, 2015, 2014 and 2013 have
been derived from our audited consolidated financial statements, which have been audited by PricewaterhouseCoopers LLP, independent
registered public accounting firm. The following summary historical consolidated financial data for the six months ended June 30, 2018 and
2017 have been derived from our unaudited consolidated financial statements. The financial information set forth below is qualified by and
should be read in conjunction with our consolidated financial statements, related notes and other financial information also incorporated by
reference in this prospectus supplement. See  Where You Can Find More Information . Operating results for the six months ended June 30,
2018 are not necessarily indicative of results that may be expected for the entire year ending December 31, 2018.
Six Months Ended | | |
June 30, Year Ended December 31,
2018 2017 2017 2016 2015 2014 2013
(Unaudited)
(Dollars in millions except per share amounts and ratios)

Income Statement Data:

Operating revenue $3,445 $3,278 $6,583 $6,399 $6.456 $7,179 $6.566

Operating expenses (a) 2,827 2,649 5,245 5,143 5,278 6,067 5,364

Operating income (a) 618 629 1,338 1,256 1,178 1,112 1,202

Income from equity method investees 7 7 15 13 14 15 13

[Net income 381 292 462 553 525 479 454

Income attributable to noncontrolling

interests 1 1 2 2 2 2 2

Net income available to common

stockholders 380 291 460 551 523 477 452

[Earnings per average common share

Basic $1.35 $1.04 $1.64 $1.99 $1.90 $1.76 $1.71

[Earnings per average common share

IDiluted 1.35 1.04 1.64 1.98 1.89 1.74 1.66

IDividends declared per common share 0.72 0.67 1.33 1.24 1.16 1.08 1.02

[Balance Sheet Data (At Period End

IDate):

Cash and cash equivalents $477 $418 $182 $235 $266 $207 $172

Restricted cash and cash equivalents 17 17 17 19 19 37 32

[Total plant, property & equipment 17,237 16,119 16,761 15,715 14,705 13,412 12,246

[Total assets (a) 23,312 21,867 23,050 21,622 20,299 19,143 17,249

[Long-term debt, excluding current

portion (a) 9,272 9,091 9,123 8,640 8,400 7,974 7,060

INon-current portion of capital leases and

financing obligation 81 99 91 110 118 123 138

[Notes payable 170 398 249 60 170

Other liabilities (a) 9,250 8,191 9,188 8,184 7,557 7,279 6,390

[Noncontrolling interests 37 37 37 37 37 37 37

(Common stockholders equity 4,672 4,449 4,441 4,253 3,938 3,670 3,454

14
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[Cash Flow or Other Data:

Cash Flow:

INet cash provided by operating

activities (a) $1,416 $1,119 $1,705 $1,629 $1,640 $1,481 $1,448
[Net cash used in investing activities (a) (1,008) (806) (1,868) (1,915) (2,064) (1,898) (1,531)
INet cash provided by (used in) financing

activities (a) (111) (129) 110 255 463 462 162
[Ratio of earnings to fixed charges (b) 2.82 2.81 2.88 2.75 2.87 2.68 2.78

standards.

(a)  Certain prior period amounts have been adjusted as required to reflect the implementation of new accounting

(b)  For purposes of computing the ratio, earnings represent the sum of income from continuing operations before
income taxes and income from equity method investees, net interest charges and the estimated interest portions of
lease rentals, plus distributed income of equity method investees.

S-8
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RISK FACTORS

An investment in the Notes involves a significant degree of risk. You should consider carefully the following risk factors, together with all of the

other information included or incorporated by reference in this prospectus supplement and the accompanying prospectus. In particular, you

should carefully consider the factors listed in Forward-Looking Statements and Information as well as the Risk Factors contained in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2017 and the factors listed in Forward-Looking Statements and Information

contained in our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2018 and June 30, 2018, each of which is

incorporated by reference into this prospectus supplement, before you decide to purchase the Notes. This prospectus supplement, the

accompanying prospectus and the documents that we incorporate by reference or that are deemed to be incorporated by reference in this

prospectus supplement or the accompanying prospectus, and other written and oral statements that we make, contain

forward-looking statements as defined by the Private Securities Litigation Reform Act of 1995 and relevant legal

decisions. Our intention with the use of words such as might , may , could , should , anticipates , believes , estir
expects , intends , plans , projects , forecasts , predicts , assumes and other similar words is to identify forwar

statements that involve risk and uncertainty. We have no obligation to update or revise any forward-looking

statements regardless of whether new information, future events or any other factors affect the information contained

in the statements. The risks and uncertainties described below and those incorporated from the referenced Annual

Report on Form 10-K and Quarterly Reports on Form 10-Q are not the only ones we may confront. Additional risks

and uncertainties not currently known to us or that we currently deem not material also may impair our business

operations. If any of those risks actually occur, our business, financial condition, operating results, cash flow and

prospects could be materially adversely affected. This section contains forward-looking statements.

Our obligations under the Notes are subordinated to any existing and future CMS Energy Corporation senior indebtedness and are
effectively subordinated to existing and future indebtedness and other liabilities of our subsidiaries.

The Notes will be general and unsecured obligations of CMS Energy Corporation only and will rank subordinate and junior in right of payment
to all of CMS Energy Corporation s existing and future senior indebtedness. This means that we cannot make payments on the Notes if we are in
payment default on any of our senior indebtedness. In the event of our bankruptcy, liquidation or dissolution, our assets must be used to pay our
senior obligations in full before any payments may be made to holders of the Notes.

In addition, because we are a holding company, our obligations on the Notes will be effectively subordinated to all existing and future
indebtedness and other liabilities of our subsidiaries. None of our subsidiaries has any obligation with respect to the Notes. The Notes do not
restrict us or our subsidiaries from incurring additional indebtedness or other liabilities to which the Notes will be effectively subordinated.

As of June 30, 2018, CMS Energy Corporation had outstanding approximately $2.8 billion aggregate principal amount of senior indebtedness
(secured and unsecured), and our subsidiaries had outstanding approximately $7.5 billion aggregate principal amount of indebtedness, all of
which would be effectively senior to the Notes. There is no limitation on the ability of us or our subsidiaries to incur additional indebtedness or
other liabilities to which the Notes will be effectively subordinated.

We may defer payment on the Notes, which may result in adverse tax and market consequences.

16
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As long as the Notes are not in default, we have the right on one or more occasions to defer paying interest on the Notes for up to 40 consecutive
quarterly periods. Although interest will accrue on deferred interest payments, we believe it is likely that the market value of the Notes will
decline whenever payments are deferred. In the event of these deferrals, under applicable United States federal income tax laws, you will be
required to accrue interest income in respect of the Notes using a constant yield method, regardless of your regular method of tax accounting,
before you receive any cash payment attributable to that income. Also, if you sell your Notes prior to a record date for an interest payment date
during the deferral period, you will never receive the cash from us related to the deferred amounts you reported for United States federal income
tax purposes. In addition, it is possible that any sale price received during a deferral period will not fully reflect accrued but unpaid interest.
Furthermore, as a result of our ability to defer payments, the market price of the Notes may be more volatile than other debt securities that do not
have a deferral option. The covenants that we have entered into in connection with this offering generally prohibit us from paying distributions
to the holders of our common stock or to holders of any other equity interests or making payments to holders of our junior or pari passu
obligations while payments on the Notes are deferred, and we have no present intention to defer any payments on the Notes. Nonetheless,
deferrals may occur during the term of the Notes, and, if they do, they may have the adverse tax and market price consequences described in this
paragraph.

S-9
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We may choose to redeem the Notes prior to maturity.

We may redeem all or a portion of the Notes at our option any time on or after October 15, 2023 at a redemption price equal to 100% of the
principal amount of the Notes being redeemed, plus accrued and unpaid interest. In addition, we may redeem the Notes at our option, in whole
but not in part, at any time before October 15, 2023 if certain changes in tax laws, regulations or interpretations occur, at a redemption price
equal to 100% of the principal amount of the Notes, plus accrued and unpaid interest, if any, thereon. We may also redeem the Notes at our
option, in whole but not in part, at any time before October 15, 2023 if a rating agency makes certain changes in the equity credit criteria for
securities such as the Notes. In this event, the redemption price will be 102% of the principal amount of the Notes, plus accrued and unpaid
interest, if any, thereon. If prevailing interest rates are lower at the time of redemption, holders of the Notes to be redeemed may not be able to
reinvest the redemption proceeds in a comparable security at an interest rate as high as the interest rate of the Notes being redeemed.

Holders of the Notes will have limited rights of acceleration.

The trustee and holders of the Notes may accelerate payment of the principal of the Notes only upon the occurrence and continuation of certain
events of default, subject to the conditions in the indenture. Events of default under the indenture with respect to the Notes only relate to failure
to pay interest within 30 days after it is due (except for permitted deferrals of interest payments), failure to pay principal of the Notes when due,
or certain events of bankruptcy, insolvency or reorganization relating to CMS Energy Corporation. The trustee and holders of the Notes will not
have the right to accelerate payment of the principal of the Notes upon the breach of other covenants in the indenture. See Description of the
Notes Events of Default in this prospectus supplement.

We cannot provide assurance that an active trading market will develop for the Notes.

The Notes will constitute a new series of securities with no established trading market. We will apply to list the Notes for trading on the New
York Stock Exchange. If approved for listing, trading on the New York Stock Exchange is expected to commence within 30 days after the Notes
are first issued. The listing of the Notes will not necessarily ensure that an active trading market will be available for the Notes or that you will
be able to sell your Notes at the price you originally paid for them or at the time you wish to sell them. Future trading prices of the Notes will
also depend on many other factors, including, among other things, prevailing interest rates, the market for similar securities, our financial
performance and other factors. Generally, the liquidity of, and trading market for, the Notes may also be materially and adversely affected by
declines in the market for similar debt securities. Such a decline may materially and adversely affect that liquidity and trading independent of
our financial performance and prospects.

The terms of the indenture and the Notes do not provide protection against certain significant events that could adversely impact a holder s
investment in the Notes.

Anyone evaluating the terms of the Notes should be aware that the terms of the indenture and the Notes do not restrict our ability to engage in, or
to otherwise be a party to, a variety of corporate transactions, circumstances and events that could have an adverse impact on an investment in
the Notes. In particular, the indenture for the Notes does not (except as specifically set forth in Description of the Notes Deferral of Interest
Payments ):

18
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. permit the holders of the Notes to require us to repurchase the Notes in the event we undergo a change of
control or similar transaction;

. require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flow or
liquidity;

. limit our ability to incur indebtedness;

. restrict our subsidiaries ability to issue securities or otherwise incur indebtedness or other obligations that

would be senior to our equity interests in our subsidiaries and therefore rank effectively senior to the Notes with
respect to the assets of our subsidiaries;

. restrict our ability to repurchase or prepay any of our other securities or indebtedness; or

. restrict our ability to make investments or to repurchase, or pay dividends or make other payments in
respect of, our common stock or other securities ranking junior in right of payment to the Notes.

s-10
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USE OF PROCEEDS

We estimate that the net proceeds from the sale of the Notes, after deducting the underwriting discount but before deducting estimated offering
expenses, will be $ (assuming no exercise of the underwriters over-allotment option). We intend to use the net proceeds of the
offering of the Notes to redeem our 6.25% Senior Notes due February 1, 2020, of which $300,000,000 aggregate principal amount is
outstanding, and for general corporate purposes.

RATIOS OF EARNINGS TO FIXED CHARGES

The ratios of earnings to fixed charges for the six months ended June 30, 2018 and each of the fiscal years ended December 31, 2013 through
2017 are as follows:

Six Months Ended Year Ended December 31,
June 30, 2018 017 2016 2015 2014 013
Ratio of earnings to fixed charges: (a) 2.82 2.88 2.75 2.87 2.68 2.78

(@) For purposes of computing the ratio, earnings represent the sum of income from continuing operations before
income taxes and income from equity method investees, net interest charges and the estimated interest portions of
lease rentals, plus distributed income of equity method investees.

See Exhibit 12.1 to CMS Energy s Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2018 for the items constituting earnings
and fixed charges, including the estimated interest portion of lease rental in respect of fixed charges.
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DESCRIPTION OF THE NOTES

The terms CMS Energy , we , our and us , asused in this section, refer only to CMS Energy Corporation and not to any of its subsidiaries.

General

The Notes will be issued as a series of junior subordinated securities under the indenture that is referred to in the accompanying prospectus as
the Subordinated Debt Indenture, as supplemented by a supplemental indenture thereto establishing the terms of the Notes to be dated as of
September  , 2018 (the supplemental indenture ). The Notes will be initially limited in aggregate principal amount to $ . The
indenture permits us to re-open the offering of the Notes without the consent of the holders of the Notes. Accordingly, the principal amount of
the Notes may be increased in the future on the same terms and conditions (except the price to the public, the date of original issuance and, if
applicable, the initial interest accrual date and the first interest payment date) and with the same CUSIP number as the Notes being offered by
this prospectus supplement, provided that such additional notes must be part of the same issue as the Notes offered hereby for U.S. federal
income tax purposes or, if they are not part of the same issue for such purposes, such additional notes must be issued with a separate CUSIP
number. The Notes offered by this prospectus supplement and any such additional notes will constitute a single series of debt securities. This
means that, in circumstances where the indenture provides for the holders of notes to vote or take any action, the holders of the Notes offered by
this prospectus supplement and the holders of any such additional notes will vote or take that action as a single class. The Notes will be
subordinate in right of payment to our Senior Indebtedness (as defined below in Subordination ).

We have granted the underwriters an option to purchase up to an additional $ aggregate principal amount of Notes to cover
over-allotments, if any, for 30 days following the date of this prospectus supplement.

We will apply to list the Notes for trading on the New York Stock Exchange. If approved for listing, trading on the New York Stock Exchange is
expected to commence within 30 days after the Notes are first issued. The Notes are expected to trade flat , meaning that purchasers will not pay
and sellers will not receive any accrued and unpaid interest on the Notes that is not included in the trading price.

We may issue debt securities from time to time in one or more series under the indenture. There is no limitation on the amount of debt securities
we may issue under the indenture. The indenture does not limit our ability to incur additional indebtedness. The covenants contained in the
indenture would not necessarily afford holders of Notes protection in the event of a highly leveraged transaction or other transaction involving
us that may adversely affect the holders. In addition, the indenture and the terms of the Notes do not permit the holders of Notes to require us to
repurchase the Notes in the event we undergo a change of control or similar transaction.

The statements herein concerning the Notes and the indenture are a summary and do not purport to be complete and are subject to, and qualified
in their entirety by, all of the provisions of the indenture, including the supplemental indenture, which are incorporated herein by this reference.
They make use of defined terms and are qualified in their entirety by express reference to the indenture, including the supplemental indenture, a
copy of which will be made available upon request to the trustee.
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Ranking

The Notes will be our unsecured obligations and will rank subordinate and junior in right of payment, to the extent set forth in the indenture, to
all of our existing and future senior indebtedness, as defined below, which may include senior indebtedness issued under the indenture. The
Notes will rank equal in right of payment with our outstanding $200 million aggregate principal amount of junior subordinated notes and any
future pari passu junior subordinated notes we may issue from time to time. Because we are a holding company, our obligations on the Notes
will be effectively subordinated to the existing and future indebtedness and other liabilities of our subsidiaries.

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 result, dividends or
advances from its subsidiaries are the principal source of funds necessary to meet its debt service obligations. Contractual provisions or laws, as
well as its subsidiaries financial condition and operating requirements, may limit CMS Energy s ability to obtain cash from its subsidiaries that it
may require to pay its debt service obligations, including payments on the Notes. In addition, the Notes will be effectively subordinated to all of
the liabilities of CMS Energy s subsidiaries with regard to the assets and
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earnings of CMS Energy s subsidiaries. The subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise,
to pay any amounts due pursuant to the Notes or to make any funds available therefor, whether by dividends, loans or other payments. CMS
Energy s rights and the rights of its creditors, including holders of Notes, to participate in the distribution of assets of any subsidiary upon the
latter s liquidation or reorganization will be subject to prior claims of the subsidiaries creditors, including trade creditors.

As of June 30, 2018, CMS Energy had outstanding approximately $2.8 billion aggregate principal amount of senior indebtedness (secured and
unsecured), and CMS Energy s subsidiaries had outstanding approximately $7.5 billion aggregate principal amount of indebtedness, all of which
would be effectively senior to the Notes.

Subordination

The Notes are our unsecured obligations and will rank subordinate and junior in right of payment in full, to the extent set forth in the indenture,
to all Senior Indebtedness of CMS Energy. Because we are a holding company, our obligations on the Notes will be effectively subordinated to
existing and future indebtedness and other liabilities of our subsidiaries.

If CMS Energy defaults in the payment of principal of, or interest or premium on, any Senior Indebtedness when it becomes due and payable or
in the event any judicial proceeding is pending with respect to any such default, then, unless and until the default is cured or waived or ceases to
exist, CMS Energy cannot make a payment with respect to the principal of, or interest or premium on, the Notes or acquire any Notes. In
addition, upon the maturity of any Senior Indebtedness by lapse of time, acceleration or otherwise, CMS Energy cannot make a payment with
respect to the principal of, or interest or premium on, the Notes or acquire any Notes unless and until all principal of, and interest and premium
on, such Senior Indebtedness has been paid in full or such payment has been duly provided for in cash in a manner satisfactory to the holders of
such Senior Indebtedness. The provisions of the indenture described in this paragraph, however, do not prevent CMS Energy from making
payments in CMS Energy capital stock or in warrants, rights or options to acquire CMS Energy capital stock.

If there is any dissolution, winding up, liquidation, reorganization, bankruptcy, insolvency or similar proceeding with respect to CMS Energy, its
creditors or its property, then all Senior Indebtedness must be paid in full before any payment (or any distribution of assets, in cash, property or
securities) may be made to any holders of the Notes. The consolidation of CMS Energy with, or the merger of CMS Energy into, another
corporation or the liquidation or dissolution of CMS Energy following the conveyance or transfer of its property as an entirety, or substantially

as an entirety, to another corporation upon the terms and conditions provided for in the indenture (see Limitation on Consolidation, Merger and
Sales ) shall not be deemed a dissolution, winding up, liquidation or reorganization for purposes of the subordination provisions of the indenture,
if such other corporation, as part of such consolidation, merger, conveyance or transfer, complies with the conditions under the indenture.

If the trustee or any holder of Notes receives any payment or distribution on account of the Notes after the occurrence of an event described in
the prior two paragraphs but before all of such affected Senior Indebtedness is paid in full (or any applicable declaration of acceleration thereof
shall have been rescinded or annulled or any applicable such payment default shall have been cured or waived or cease to exist), then that
payment or distribution shall be paid over and delivered to the holders of our Senior Indebtedness at the time outstanding until such Senior
Indebtedness is paid in full (other than money or government obligations previously deposited in trust with the trustee in connection with the
satisfaction and discharge of the indenture).
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The holders of the Notes will be subrogated to the rights of the holders of our Senior Indebtedness to receive payments or distributions
applicable to the Senior Indebtedness until all amounts owing on the Notes shall be paid in full.

The holders of our Senior Indebtedness may, at any time and from time to time, without the consent of or notice to the trustee or the holders of
the Notes, without impairing or releasing the subordination provided in the indenture:

. change the manner, place or terms of payment or extend the time of payment of, or renew or alter, such
Senior Indebtedness, or otherwise amend or supplement in any manner such Senior Indebtedness or any instrument
evidencing the same or any agreement under which such Senior Indebtedness is outstanding;

. sell, exchange, release or otherwise deal with any property pledged, mortgaged or otherwise securing such
Senior Indebtedness;

. release any person liable in any manner for the collection for such Senior Indebtedness; or
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. exercise or refrain from exercising any rights against CMS Energy and any other person.

The failure to make a payment on account of principal of or interest or premium on the Notes by reason of the subordination provisions of the
indenture shall not be construed as preventing the occurrence of an event of default with respect to the Notes. The failure to make any payment
on the Notes due to the subordination provisions in the indenture shall not impair the absolute and unconditional obligation of CMS Energy to
pay to the holders of the Notes the principal of, and interest and premium on, the Notes as and when the same shall become due and payable in
accordance with their terms. Nothing in the indenture (i) is intended to or shall affect the relative rights of the holders of Notes and the creditors
of CMS Energy other than holders of Senior Indebtedness or (ii) shall prevent the trustee or any holder of Notes from exercising all remedies
otherwise permitted by applicable laws upon default, subject to the rights of holders of Senior Indebtedness in respect of cash, property or
securities of CMS Energy received upon exercise of such remedy.

We have amended the indenture to revise the definition of Senior Indebtedness that appears under Description of Securities CMS Energy
Subordinated Debt Securities in the accompanying prospectus. With respect to the Notes, Senior Indebtedness means the principal of and
premium, if any, and interest on the following, whether outstanding on the date of execution of the indenture or thereafter incurred, created or
assumed:

. indebtedness of CMS Energy for money borrowed by CMS Energy or evidenced by debentures, notes,
bankers acceptances or other corporate debt securities, or similar instruments issued by CMS Energy (in each case,
other than the Notes or any other subordinated debt securities);

. all capital lease obligations of CMS Energy;

. all obligations of CMS Energy issued or assumed as the deferred purchase price of property, all
conditional sale obligations of CMS Energy and all obligations of CMS Energy under any title retention agreement
(but excluding trade accounts payable arising in the ordinary course of business);

. obligations with respect to letters of credit;

. all indebtedness of others of the type referred to in the four preceding bullet points assumed by or
guaranteed in any manner by CMS Energy or in effect guaranteed by CMS Energy;

. all obligations of the type referred to in the five preceding bullet points of other persons secured by any
lien on any property or asset of CMS Energy (whether or not such obligation is assumed by CMS Energy) (subject to
certain exceptions); or
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. renewals, extensions or refundings of any of the indebtedness referred to in the preceding six bullet points
unless, in the case of any particular indebtedness, renewal, extension or refunding, under the express provisions of the
instrument creating or evidencing the same or the assumption or guarantee of the same, or pursuant to which the same
is outstanding, such indebtedness or such renewal, extension or refunding thereof is not superior in right of payment to
the Notes (or any other subordinated debt securities).

The indenture does not limit the total amount of Senior Indebtedness that may be issued.

Payment and Maturity

The Notes will mature on ,20  unless earlier redeemed. The Notes will bear interest at a rate of % per year. At maturity, CMS
Energy will pay the aggregate principal amount of the Notes then outstanding. Each Note will bear interest from the original date of issue.
Interest is payable quarterly in arrears on January 15, April 15, July 15 and October 15 of each year, commencing on January 15, 2019, and at
the date of maturity, subject to deferral as described below under Deferral of Interest Payments . We will pay interest to holders of record at 5:00
p-m., New York City time, in whose name the applicable Note is registered at the close of business on the date (whether or not such day is a
business day) fifteen calendar days immediately preceding the applicable interest payment date, except that interest payable at stated maturity
shall be paid to the person or entity to whom the principal amount is paid. Interest payable on any interest payment date or on the date of
maturity will be the amount of interest accrued from and including the date of original issuance or from and including the most recent interest
payment date on which interest has been paid or duly made available for payment to, but not including, such interest payment date or the date of
maturity, as the case may be. So long as the Notes are in book-entry form, principal of and premium and interest on the Notes will be payable,
and the Notes may be transferred, only through the facilities of DTC. Interest on the Notes will be computed on the basis of a 360-day year
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consisting of twelve 30-day months and, for any period shorter than a quarter, on the basis of the actual number of days elapsed per 30-day
month.

Business day means any day on which banking institutions in New York, New York are not authorized or required by law or regulation to close.
In any case where any interest payment date, redemption date or maturity date of any Note shall not be a business day at any place of payment,
then payment of interest or principal (and premium, if any) need not be made on such date, but may be made on the next succeeding business
day at such place of payment with the same force and effect as if made on the interest payment date, redemption date or maturity date, and no
interest shall accrue on the amount so payable for the period from and after such interest payment date, redemption date or maturity date, as the
case may be, to such business day.

Registration, Transfer and Exchange

The Notes will be initially issued in the form of one or more notes in registered, global form, without coupons, in denominations of $25 and
integral multiples in excess thereof as described under Book-Entry System below. The global Notes will be registered in the name of the
nominee of DTC. Except as described under Book-Entry System below, owners of beneficial interests in a global Note will not be entitled to
have Notes registered in their names, will not receive or be entitled to receive physical delivery of any such Note and will not be considered the
registered holder thereof under the indenture.

Optional Redemption

The Notes will be redeemable at CMS Energy s option, in whole or in part, at any time and from time to time, on or after October 15, 2023 at a
redemption price equal to 100% of the principal amount of such Notes being redeemed, plus accrued and unpaid interest, if any, thereon to, but
not including, the redemption date.

In addition, the Notes will be redeemable at CMS Energy s option, at any time before October 15, 2023, in whole but not in part, at any time

within 90 days following the occurrence and continuation of a Tax Event (as defined below). In such case, the redemption price will be equal to

100% of the principal amount of the Notes, plus accrued and unpaid interest, if any, thereon to, but not including, the redemption date. See
Redemption Following a Tax Event below.

The Notes will also be redeemable at CMS Energy s option, at any time before October 15, 2023, in whole but not in part, at any time within 90
days following the conclusion of any review or appeal process instituted by us following the occurrence and continuation of a Rating Agency
Event (as defined below). In such case, the redemption price will be equal to 102% of the principal amount of the Notes, plus accrued and
unpaid interest, if any, thereon to, but not including, the redemption date. See Redemption Following a Rating Agency Event below.

If less than all of the Notes are to be redeemed and (i) the Notes are in global form, the interests in the Notes to be redeemed shall be selected for
redemption by DTC in accordance with DTC s standard procedures therefor, and (ii) the Notes are in definitive form, the Notes to be redeemed
shall be selected by lot. Notice of redemption shall be delivered not less than 10 nor more than 60 days prior to the date fixed for redemption to
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the holders of the Notes to be redeemed (which, as long as the Notes are held in the book-entry only system, will be DTC (or its nominee) or a
successor depositary (or the successor s nominee)); provided, however, that the failure to duly deliver such notice, or any defect therein, shall not
affect the validity of any proceedings for the redemption of the Notes as to which there shall have been no such failure or defect. On and after

the date fixed for redemption (unless CMS Energy shall default in the payment of the Notes or portions thereof to be redeemed at the applicable
redemption price, together with accrued and unpaid interest, if any, thereon to, but not including, such date), interest on the Notes or the portions
thereof so called for redemption shall cease to accrue.

Redemption Following a Tax Event

We will have the right to redeem the Notes, at any time before October 15, 2023, in whole but not in part, at any time within 90 days following
the occurrence and continuation of a Tax Event at a redemption price equal to 100% of the principal amount of the Notes, plus accrued and
unpaid interest, if any, thereon to, but not including, the redemption date. A Tax Event means that CMS Energy has received an opinion of
nationally recognized independent tax counsel experienced in such matters at any time after the occurrence of any of the events set forth below
to the effect that, as a result of:

. any amendment to or change or announced proposed change in the laws or regulations of the United States
or any of its political subdivisions or taxing authorities affecting taxation;
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. any amendment to or change in an interpretation or application of such laws or regulations by any
legislative body, court, governmental agency or regulatory authority; or

. any official administrative interpretation or official administrative pronouncement that provides for a
position with respect to those laws or regulations that differs from the generally accepted position on the date the
Notes are issued;

which amendment or change becomes effective or proposed change, pronouncement, interpretation, action or decision is announced on or after
the date of this prospectus supplement, there is more than an insubstantial risk that interest payable on the Notes is not or within 90 days of the
date of the opinion would not be currently deductible as such interest accrues, in whole or in part, by us for United States federal income tax
purposes.

Our right to redeem the Notes due to a Tax Event is subject to the condition that, if we have the opportunity to eliminate a Tax Event, within 90
days following the occurrence and continuation of such Tax Event, by taking some ministerial action (a ministerial action ), such as filing a
form or making an election, or pursuing some other similar reasonable measure that will have no adverse effect on us or the holders of the Notes
and will involve no material cost, we will pursue such measures in lieu of redemption. We cannot redeem the Notes while we are pursuing any
such ministerial action.

Redemption Following a Rating Agency Event

We will have the right to redeem the Notes, at any time before October 15, 2023, in whole but not in part, at any time within 90 days following
the conclusion of any review or appeal process instituted by us at any time following the occurrence and continuation of a Rating Agency Event,
at a redemption price equal to 102% of the principal amount of the Notes, plus accrued and unpaid interest, if any, thereon to, but not including,
the redemption date.

Rating Agency Event means a change in the methodology published by any nationally recognized statistical rating organization within the
meaning of Section 3(a)(62) of the Securities Exchange Act of 1934, as amended (the Exchange Act ) (sometimes referred to in this prospectus
supplement as a rating agency ) that currently publishes a rating for us in assigning equity credit to securities such as the Notes, as such
methodology is in effect on the date of issuance of this prospectus supplement (the current criteria ), which change results in (i) any shortening
of the length of time for which equity credit pertaining to the Notes would have been in effect had the current methodology not been changed or
(i1) a lower equity credit being assigned by such rating agency to the Notes as of the date of such change than the equity credit that would have
been assigned to the Notes as of the date of such change by such rating agency pursuant to its current criteria.

Deferral of Interest Payments
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So long as there is no event of default under the indenture with respect to the Notes, we may defer interest payments on the Notes for a period of
up to 40 consecutive quarterly periods (each such period, commencing on the date that the first such interest payment would otherwise have

been made, an Optional Deferral Period ), except that no such Optional Deferral Period may extend beyond the maturity of the Notes. During
this period, the interest on the Notes will still accrue at an annual rate of ~ %. In addition, interest on the deferred interest will accrue at an
annual rate of %, compounded quarterly, to the extent permitted by law.

Before the end of any Optional Deferral Period that is shorter than 40 consecutive quarterly periods, we may further defer the period, so long as
the entire Optional Deferral Period does not exceed 40 consecutive quarterly periods or extend beyond the maturity or redemption date, if
earlier, of the Notes. We may also elect to shorten the length of any Optional Deferral Period. Once we have paid all accrued and unpaid interest
on the Notes after the conclusion of any Optional Deferral Period, we may elect to begin a new Optional Deferral Period.

If we defer payment on the Notes or there has occurred and is continuing an event of default applicable to the Notes or any event of which we
have actual knowledge that is, or with the giving of notice or the lapse of time, or both, would be an event of default applicable to the Notes,
neither we nor our majority-owned subsidiaries may:

. declare or pay any dividend or distribution on CMS Energy capital stock;
. redeem, purchase, acquire or make a liquidation payment with respect to any CMS Energy capital stock;
S-16
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. make any payment of principal of or interest or premium, if any, on or repay, repurchase or redeem any CMS
Energy indebtedness that is equal in right of payment with or junior in right of payment to the Notes; or

. make any guarantee payments with respect to any CMS Energy guarantee of indebtedness of our subsidiaries or
any other party that is equal in right of payment with or junior in right of payment to the Notes.

However, during an Optional Deferral Period or such event of default described above, we may:

. pay dividends or distributions payable solely in shares of our capital stock or rights to acquire, repurchase or
redeem our capital stock;

. declare any dividend in connection with the implementation of a plan providing for the issuance by us to all
holders of our capital stock of rights entitling them to subscribe for or purchase such capital stock, which rights (1) are
deemed to be transferred with such capital stock, (2) are not exercisable and (3) are also issued in respect of future
issuances of capital stock, in each case until the occurrence of a specified event or events (a Rights Plan );

. issue any of our shares of capital stock under any Rights Plan or redeem or repurchase any rights distributed
pursuant to a Rights Plan;

. reclassify our capital stock or exchange or convert one class or series of our capital stock for another class or
series of our capital stock;

. purchase fractional interests in shares of our capital stock pursuant to the conversion or exchange provisions of
such capital stock or the security being converted or exchanged; and

. purchase or acquire capital stock related to the issuance of capital stock or rights under our dividend
reinvestment plan or any of our benefit plans for our directors, officers, employees, consultants or advisors.

We will give the holders of the Notes and the trustee notice of our election or any shortening or extension of the Optional Deferral Period at least
ten business days prior to the earlier of (i) the next succeeding interest payment date or (ii) the date upon which we are required to give notice to
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the New York Stock Exchange or any applicable self-regulatory organization or to holders of the Notes of the record or payment date of the
related interest payment.

Sinking Fund Requirement

The Notes will not have the benefit of any sinking fund or be subject to redemption at the option of the holder.

Limitation on Consolidation, Merger and Sales

Under the terms of the indenture or the Notes, nothing shall prevent any consolidation or merger of CMS Energy with or into any other person or
persons (whether or not affiliated with CMS Energy), or successive consolidations or mergers in which CMS Energy or its successor or
successors shall be a party or parties, or shall prevent any conveyance, transfer or lease of the property of CMS Energy as an entirety or
substantially as an entirety, to any other person (whether or not affiliated with CMS Energy); provided, however, that:

. in case CMS Energy shall consolidate with or merge into another person or convey, transfer or lease its
properties and assets as an entirety or substantially as an entirety to any person, the entity formed by such
consolidation or into which CMS Energy is merged or the person that acquires by conveyance or transfer, or that
leases, the properties and assets of CMS Energy as an entirety or substantially as an entirety shall be a corporation or a
limited liability company organized and existing under the laws of the United States of America, any state thereof or
the District of Columbia and shall expressly assume, by an indenture (or indentures, if at such time there is more than
one trustee) supplemental to the indenture, executed by the successor person and delivered to the trustee, in form
satisfactory to the trustee, the due and punctual payment of the principal of and any premium and interest on the Notes
and the performance of every obligation in the indenture and the Notes on the part of CMS Energy to be performed or
observed;

. immediately after giving effect to such transaction, no event of default or event that, after notice or lapse of
time, or both, would become an event of default, shall have occurred and be continuing; and
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