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Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

In connection with the underwritten offering described in footnote 5, Retailco, LLC ("Retailco") elected to convert 1,725,000 units of
Spark Holdco, LLC (the "Spark Holdco Units"), together with a corresponding number of shares of Class B Common Stock, into
1,725,000 shares of Class A Common Stock.

Subject to the terms of the Second Amended and Restated Limited Liability Company Agreement of Spark Holdco, LLC, the Spark
Holdco Units, together with a corresponding number of shares of Class B Common Stock of Spark Energy, Inc. (the "Issuer") may be
exchanged, at any time and from time to time, for Class A Common Stock of the Issuer (or cash at the Issuer or Spark Holdco's election)
at an exchange rate of one share of Class A Common Stock for each Spark Holdco Unit (and corresponding share of Class B Common
Stock).

Held directly by Retailco. Retailco is a wholly owned subsidiary of TxEx Investments, LLC ("TxEx"), which is wholly owned by W.
Keith Maxwell III.

The transactions reported in footnote 5 below are reported as of the closing date of the offering rather than the trade date or the date that
Retailco was notified of the exercise of the over-allotment option, which may be considered the transaction dates pursuant to Section 16
reporting principles, to simply the presentation of the transactions reported herein. The earliest date of the transactions reported herein
may be considered March 30, 2016, the trade date, and March 31, 2016, the date on which the underwriters exercised their over-allotment
option.

On March 30, 2016, the Issuer entered into an underwriting agreement by and among Retailco and FBR Capital Markets & Co., as
representative of the several underwriters named therein, providing for the offer and sale by Retailco, and purchase by the underwriters,
of 1,500,000 shares of Class A Common Stock, at a price to the public of $18.00 per share. On March 31, 2016, the underwriters notified
Retailco of their election to exercise their over-allotment option in full, pursuant to the terms of the underwriting agreement, for 225,000
additional shares. The offering closed on April 4, 2016.

The sale of Class A Common Stock reported herein by Retailco may be matchable under Section 16(b) of the Securities and Exchange
Act of 1934, as amended, with the purchase by W. Keith Maxwell III, the indirect owner of Retailco, of shares of Class A Common Stock
which occurred in the past six months. Prior to this sale, W. Keith Maxwell III has agreed to pay the Issuer the full amount of the profit
realized in connection with the short-swing transaction as soon as practicable after information is available for the highest sales price and
lowest purchase price during the six month period in which this transaction occurs.

7,887,500 shares are held directly by Retailco and 137,500 shares are held directly by NuDevco Retail, LLC. NuDevco Retail, LLC is a
wholly owned subsidiary of NuDevco Retail Holdings, LLC, which is a wholly owned subsidiary of Electric Holdco, LLC, which is a
wholly owned subsidiary of TXEx, which is wholly owned by W. Keith Maxwell III.
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