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These phantom stock units were granted pursuant to a deferred salary provision in Mr. Whipple's employment agreement with CMS
Energy Corporation. These units were deemed acquired effective as of September 1, 2004 at the then current market price of CMS Energy
Corporation's Common Stock of $9.60, and will be settled in cash on the second anniversary of that deemed acquisition date based on the
price of the Common Stock at that time.

(1)

These phantom stock units were granted on September 1, 2002, pursuant to a deferred salary provision in Mr. Whipple's employment
(2) agreement with CMS Energy Corporation, at the then-current market price of $10.56, and have been settled in cash on the second
anniversary of the deemed acquisition date at a current market price of $9.73 per unit.
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