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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

July 28, 2014
Date of Report (Date of earliest event reported)

Spark Energy, Inc.

(Exact name of Registrant as specified in its chaert)

Delaware 001-36559 46-545321¢F
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification Number)

2105 CityWest Blvd., Suite 100

Houston, Texas 77042
(Address of principal executive offices)

(713) 600-2600
(Registrant’s telephone number, including area code

Check the appropriate box below if the Form 8-{lis intended to simultaneously satisfy the {jlimbligation of the registrant under any of
the following provisions:

O

O
O
O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




ltem 1.01  Entry into a Material Definitive Agreement.
Underwriting Agreement

On July 28, 2014, Spark Energy, Inc., a Delawarpamtion (the “Company”INuDevco Retail Holdings, LLC, a Texas limited likyi
company (“NuDevco Retail Holdings”) and NuDevco &ktLLC, a Texas limited liability company (“NuDew Retail”) entered into an
Underwriting Agreement (the “Underwriting Agreemgmwith Robert W. Baird & Co. Incorporated and $tifNicolaus & Company,
Incorporated, as representatives of the severamnides named therein (the “Underwriters”), redgtto the offer and sale of the Company'’s
Class A common stock, par value $0.01 per shaee“@ommon Stock”). The Underwriting Agreement prars for the offer and sale by the
Company (the “Offering”), and purchase by the Umdéers, of 3,000,000 shares of Common Stock ai@emf $18.00 per share ($16.74 per
share net of underwriting discounts and commissésstructuring fees). Pursuant to the Undervgifigreement, the Company also gral
the Underwriters a 30-day option (the “Underwrit@gtion”) to purchase up to an additional 450,80@res of Common Stock (the “Option
Shares”) at the same price per share.

The material terms of the Offering are describetheprospectus, dated July 28, 2014 (the “Prosp&gffiled by the Company with the
Securities and Exchange Commission (the “Commi&sam July 30, 2014, pursuant to Rule 424(b)(4) emithe Securities Act of 1933, as
amended (the “Securities Act”). The Offering isistgred with the Commission pursuant to a Regismgbtatement on Form §-as amende
(File No. 333-196375), initially filed by the Compaon May 29, 2014.

The Underwriting Agreement contains customary regméations and warranties, agreements and obligatitosing conditions and
termination provisions. The Company, NuDevco Retaildings and NuDevco Retail have agreed to indgnthe Underwriters against
certain liabilities, including liabilities underétSecurities Act, and to contribute to paymentd.thderwriters may be required to make
because of any of those liabilities.

The Offering closed on August 1, 2014, and the Camypeceived proceeds (the “Net Proceeds”) frontfiering of approximately
$46.7 million (net of underwriting discounts, conssibns, structuring fees and estimated offeringgrgps payable by the Company). As
described in the Prospectus, the Net Proceededttering were used to acquire units in Spark i@oldLLC (the “Spark HoldCo Units”),
representing approximately 21.82% of the outstaj&@ipark HoldCo units after the Offering, from NubBe\Retail Holdings and to repay the
NuDevco Note (as defined in the Prospectus). Thagamy will use the net proceeds from any exerdisgkeoUnderwriter Option to acquir
from NuDevco Retail Holdings an additional numbpafk HoldCo units equal to the number of additicstedres of Common Stock
purchased by the Underwriters, and a correspondingber of shares of the Company’s Class B comnumkspar value $0.01 per share,
owned by NuDevco Retail Holdings will be cancelled.

The foregoing description is qualified in its eatyr by reference to the full text of the UnderwigtiAgreement, which is attached as
Exhibit 1.1 to this Current Report on Form 8-K ancdorporated in this Item 1.01 by reference.

Relationships

As more fully described under the caption “Undeting—Conflicts of Interest” in the Prospectus, soofithe Underwriters and their
affiliates have engaged, and may in the future gagia investment banking transactions and othemgercial dealings in the ordinary course
of business with the Company and its affiliatese TUmderwriters and their affiliates have receivatj expect to receive, customary fees and
commissions for these transactions.

Item 9.01  Financial Statements and Exhibits
(d) Exhibits.



Exhibit
Number Description of the Exhibit

1.1 Underwriting Agreement, dated as of July 28, 2@idand among Spark Energy, Inc., NuDevco Retaiblihgis, LLC, NuDevco
Retail, LLC, Robert W. Baird & Co. Incorporated agtifel, Nicolaus & Company, Incorporate



SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd-¢iport to be signed on its behalf
by the undersigned hereunto duly authorized.

Spark Energy, Inc.

Date: August 1, 2014 By: /s/ Gil Melman

Name Gil Melman
Vice President, General Counsel and Corporate
Secretary
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Exhibit 1.1
Execution Version

3,000,000 Shares
Spark Energy, Inc.
Class A Common Stock
UNDERWRITING AGREEMENT

July 28, 2014

ROBERT W. BAIRD & CO. INCORPORATED
STIFEL, NICOLAUS & COMPANY, INCORPORATED
As representatives of the several Underwriters
named in Schedule | hereto
c/o Robert W. Baird & Co. Incorporated
777 East Wisconsin Ave., Suite 2800
Milwaukee, WI 53202

Ladies and Gentlemen:

Spark Energy, Inc., a Delaware corporation (ther@any”), proposes to issue and sell to the sever@érwriters named in Schedule |
hereto (the “Underwriters”) for whom you are actamgyrepresentatives (the “Representatives”) 3,000s0ares (the “Firm Shares”) of the
Class A common stock, par value $0.01 per sharheo€ompany (“Common Stock”). The Company als@pses to sell to the several
Underwriters, for the sole purpose of covering eafdatments in connection with the sale of the F8hmares, at the option of the Underwrit
up to an additional 450,000 shares of Common Sfibek“Option Shares”). The Firm Shares and the @p8hares are hereinafter referred to
collectively as the “Shares”.

It is understood and agreed to by all parties lodt@it at or prior to the Closing Date (as defiheckin), the following transactions (the
“Formation Transactions”) will occur:

(a) Spark Energy Ventures, LLC, a Texas limitedility company (“Ventures”), will contribute to Nugvco Retail Holdings,
LLC, a Delaware limited liability company (“NuDevdRetail Holdings”) all of the membership interests in each of Sparld8o, LLC,
a Delaware limited liability company (“HoldCo”), 8k Energy, LLC, a Texas limited liability compa($pE”), and Spark Energy Gas,
LLC, a Texas limited liability company' SEC");



(b) Ventures will contribute its membership intesés NuDevco Retail Holdings to NuDevco Partnetddihgs, LLC, a Texas
limited liability company (“NuDevco Partners”);

(c) NuDevco Retail Holdings will contribute to H&a all of the membership interests in SE and SE€éahange for 13,750,000
units representing non-managing membership inemedtioldCo (the “HoldCo Units”);

(d) NuDevco Retail Holdings will contribute 137,5B@IdCo Units to NuDevco Retail, LLC (“NuDevco Riéétpas a capital
contribution;

(e) NuDevco Retail Holdings will contribute 2,778HCo Units to the Company in exchange for a $50@fte;
(f) HoldCo will amend its limited liability companggreement to admit the Company as the sole magagémber of HoldCo;

(g) the Company will issue 10,750,000 shares o§€EBcommon stock in the Company to HoldCo, analBolwill distribute
99% of the shares of Class B common stock to NuB®&atail Holdings and 1% of the shares of Clasgmroon stock to NuDevco
Retail;

(h) the Company, HoldCo, NuDevco Retail Holdingd &uDevco Retail will enter into a Tax Receivablgréement, dated the
Closing Date (as defined herein) (the “Tax Recda@greement”) and the Company, NuDevco Retail imd and NuDevco Retail
will enter into a Registration Rights Agreementtediathe Closing Date (the “Registration Rights Asgnent” and, together with this
Agreement and the Tax Receivable Agreement, thef@jve Agreements”); and

(i) the Company, SE, SEG and HoldCo will enter iateevolving credit agreement with a syndicatesoflers (the “Credit
Facility”).

The Company, NuDevco Retail Holdings and NuDevctalReonfirm as follows their respective agreemenits the

Representatives and the several other Underwriters.

1. The Company represents and warrants to, anésgri¢h, each of the Underwriters that, as of thie dereof and as of the Closing

Date and each Option Closing Date, if any:

(a) A registration statement on Form S-1 (File B®3-196375) in respect of the Shares and one o dhaift registration
statements and pre-effective amendments theregettter, the “Initial Registration Statement”) hdne=n filed with the Securities and
Exchange Commission (the “Commission”); the IniRagistration Statement and any post-effective aimemt thereto, each in the
form heretofore delivered to you, have



been declared effective by the Commission in socmf other than a registration statement, if angreéasing the size of the offering (a
“Rule 462(b) Registration Statement”), filed punsu Rule 462(b) under the Securities Act of 1988amended (the “Securities Agt”
which became effective upon filing, no other docuimgith respect to the Initial Registration Staternigas heretofore been filed with
the Commission; no stop order suspending the éffgatss of the Initial Registration Statement, pogt-effective amendment thereto
or the Rule 462(b) Registration Statement, if drag been issued, no proceeding for that purposbdesinitiated or threatened by the
Commission and any request on the part of the Casion for additional information from the Comparastbeen satisfied in all
material respects; any preliminary prospectus bdlin the Initial Registration Statement, as oadjy filed or as part of any
amendment thereto, or filed with the Commissiorspant to Rule 424(a) of the rules and regulatidrieedCommission under the
Securities Act is hereinafter called a “Prelimin@npspectus”; the various parts of the Initial Régition Statement and the Rule 462(b)
Registration Statement, if any, including all salled and exhibits thereto and including the infdiaracontained in the form of final
prospectus filed with the Commission pursuant t&eR24(b) under the Securities Act and deemed hiyeviof Rule 430A under the
Securities Act to be part of the Initial RegistoatiStatement at the time it was declared effedivauch part of the Rule 462(b)
Registration Statement, if any, became or herebfteomes effective, each as amended at the tinepsut of the Initial Registration
Statement became effective, are hereinafter colidgtcalled the “Registration Statement”; the Bnéhary Prospectus relating to the
Shares that was included in the Registration Stat¢éimmediately prior to the Applicable Time (adided in Section 1(c) hereof) is
hereinafter called the “Pricing Prospectus”; suphlfprospectus, in the form first filed pursuamfRule 424(b) under the Securities Act,
is hereinafter called the “Prospectus”; and angués free writing prospectus” as defined in Rul8 4Bder the Securities Act relating to
the Shares is hereinafter called an “Issuer FragnyiProspectus”; and all references to the Regfisin Statement, any Preliminary
Prospectus, the Pricing Prospectus, the Prospeatydssuer Free Writing Prospectus or any amentloresupplement to any of the
foregoing shall be deemed to include the copy filétth the Commission pursuant to its Electronicd@tathering, Analysis and
Retrieval system (“EDGAR”). From the time of initeonfidential submission of the Registration Stag¢at to the Commission (or, if
earlier, the first date on which the Company endatjeectly or through any person authorized toaarcits behalf in any Testing-the-
Waters Communication) through the date hereofCiimpany has been and is an “emerging growth compasaydefined in Section 2
(a) of the Securities Act (an “Emerging Growth Camy”). “Testing-the-Waters Communication” means argl or written
communication with potential investors undertakeneliance on Section 5(d) of the Securities Act;
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(b) (1) at the respective times the Initial Regitm Statement, any Rule 462(b) Registration State and any post-effective
amendments thereto became effective and at thénGlBate (as defined herein) (and, if any Optioargbk are purchased, at each
Option Closing Date) (as defined herein)), theidghRegistration Statement, any Rule 462(b) Regfistn Statement and any
amendments and supplements thereto complied ahdailply in all material respects with the requients of the Securities Act and
the rules and regulations of the Commission thateu(the “Rules and Regulations”) and did not afitinet contain an untrue
statement of a material fact or omit to state aemtfact required to be stated therein or neggdsamake the statements therein not
misleading, and (2) at the time the Prospectusipraanendments or supplements thereto were issukdtdhe Closing Date (and, if a
Option Shares are purchased, at each Option Cl@te), neither the Prospectus nor any amendmesuppiement thereto included or
will include an untrue statement of a material facomitted or will omit to state a material fagicessary in order to make the staterr
therein, in the light of the circumstances undeicWhihey were made, not misleadimpgpvided that the representations and warranties in
clauses (1) and (2) above shall not apply to statésnin or omissions from the Registration Staté¢roethe Prospectus made in relia
upon and in strict conformity with information fushed to the Company in writing by any Underwritenough the Representatives
expressly for use in the Registration Statemeth@Prospectus, it being understood and agreedhainly such information provided
by any Underwriter is that described as such irti&e®(b) hereof. No order preventing or suspendirguse of any Preliminary
Prospectus, the Pricing Prospectus or any Isser Wiriting Prospectus has been issued by the CaionidNo document has been
prepared or delivered in reliance on Rule 434 utiteiSecurities Act.

Each Preliminary Prospectus, Pricing ProspectssglsFree Writing Prospectus and the Prospecedsdi part of the Initial
Registration Statement as originally filed or ag phany amendment thereto, or filed pursuant iteRl24 under the Securities Act,
complied when so filed in all material respectgwiite requirements of the Securities Act and thie®and Regulations and each
Preliminary Prospectus, Pricing Prospectus, IsBueg Writing Prospectus and the Prospectus detiveréhe Underwriters for use in
connection with this offering was identical to #lectronically transmitted copies thereof filediwihe Commission pursuant to
EDGAR, except to the extent permitted by RegulaBen,

(c) For the purposes of this Agreement, the “Amgllie Time” is 6:25 p.m. (Eastern time) on the ddtthis Agreement; the
Pricing Prospectus as supplemented by the Isseer\Friting Prospectuses and Written Testing-thedr¢aCommunications (as
hereinafter defined), taken together (collectivéig “Pricing Disclosure Packaged} of the Applicable Time, did not include any ue
statement of a material fact or omit to state amayemal fact necessary in order to make the statésriberein, in the light of the
circumstances under which they were made, not adslg; and each Issuer Free Writing Prospectusaidritten Testing-the-Waters
Communication does not conflict with the informaticontained in the Registration Statement, theiigyiBrospectus or
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the Prospectus and each such Issuer Free WritogpPctus and/or Written Testing-tiéaters Communication, as supplemented by
taken together with the Pricing Disclosure Paclagef the Applicable Time, did not include any uststatement of a material fact or
omit to state any material fact necessary in otl@nake the statements therein, in the light ofdih@umstances under which they were
made, not misleading; provided, however, thatitbgesentation and warranty shall not apply testants or omissions made in an
Issuer Free Writing Prospectus or Written TestimgrtVaters Communication in reliance upon and iatstonformity with information
furnished in writing to the Company by an Undererithrough the Representatives expressly for wexeith it being understood and
agreed that the only such information provided toy @nderwriter is that described as such in Se@id) hereof;

(d) The Company has filed a registration staterpentuant to the Securities Exchange Act of 1934nasnded (the “Exchange
Act”), to register the Common Stock, and such tegi®n statement has been declared effective;

(e) At the time of filing the Initial RegistraticBtatement and at the Applicable Time, the Compaay mot and is not arirfeligible
issuer,” as defined under Rule 405 under the StesiAct;

() The Company has been duly incorporated andlislly existing as a corporation, in good standimgler the laws of the State
Delaware, with full power and authority (corporated other) to own, lease and operate its propeatidsconduct its business as
described in the Pricing Prospectus and to enterand perform its obligations under the Operafigeeements to which it is a party,
and has been duly qualified as a foreign corpandtio the transaction of business and is in goaddihg under the laws of each other
jurisdiction in which it owns or leases propertigonducts any business so as to require sucifigatibn, except where the failure so
to qualify or be in good standing would not haveaterial adverse effect on the general affairsin@ss, prospects, management,
financial position, shareholders’ equity or resoft®perations of the Company and the Subsidiacessidered as one enterprise (a
“Material Adverse Effect”);

(g9) NuDevco Retail Holdings has been duly formed mnvalidly existing as a limited liability compgnn good standing under
the laws of the State of Texas, with full power athority (limited liability company and other) ¢avn, lease and operate its properties
and conduct its business as described in the BrRinspectus and to enter into and perform itgatibns under the Operative
Agreements to which it is a party, and has beewn qualified as a foreign limited liability compaffiyr the transaction of business and is
in good standing under the laws of each otherdigi®n in which it owns or leases properties anaiacts any business so as to require
such qualification, except where the failure taysalify or be in good standing would not have aariat adverse effect on the general
affairs, business, prospects, management, finapogtion, members’ equity or results of operatiohdluDevco Retail Holdings;
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(h) NuDevco Retail has been duly formed and istiyexisting as a limited liability company, in gbstanding under the laws of
the State of Texas, with full power and authoriimited liability company and other) to own, leas®d operate its properties and
conduct its business as described in the Pricinggectus and to enter into and perform its obligetunder the Operative Agreements
to which it is a party, and has been duly qualifisda foreign limited liability company for the mismaction of business and is in good
standing under the laws of each other jurisdictiowhich it owns or leases properties or conduntslausiness so as to require such
qualification, except where the failure to so giyadir be in good standing would not have a matexiblerse effect on the general affa
business, prospects, management, financial positiembers’ equity or results of operations of Nu@eRetail;

(i) Each of HoldCo and each of its subsidiariedléotively, the “Subsidiaries” and each a “Subsigiahas been duly
incorporated, formed or organized, as applicalyid,ia validly existing as a corporation, limiteddility company, general or limited
partnership or other organization, as applicablgaod standing under the laws of the jurisdictibits incorporation, formation or
organization, as applicable, with full power andhauity to own, lease and operate its properties@mnduct its business as described in
the Pricing Prospectus and to perform its obligetionder the Operative Agreements to which itparty, and has been duly qualified
as a foreign corporation, limited liability compameneral or limited partnership or other organ@rgtfor the transaction of business
and is in good standing under the laws of eachrqtiisdiction in which it owns or leases propest@ conducts any business so as to
require such qualification, except where the failso to qualify or be in good standing would noteha Material Adverse Effect; all of
the issued and outstanding capital stock, memberests, general or limited partner interest oeotwnership interests of each
Subsidiary have been duly and validly authorized isaued, is fully paid and non-assessable (exgefiie case of a limited liability
company or limited partnership, as such non-asbéganay be affected by applicable law) and isnad by the Company, directly or
through Subsidiaries, free and clear of any secinterest, mortgage, pledge, lien, encumbranaéncbr equity (“Lien”) (other than
Liens arising under or in connection with the Ctédicility or Liens that will otherwise be termiedtprior to the Closing Date);

() All of the issued and outstanding HoldCo Urihiat are owned by NuDevco Retail Holdings have lthdy and validly
authorized and issued, and are fully paid and rsesable (except as such nonassessability maydigexifby Sections 18-607 and 18-
804 of the Delaware Limited Liability Company Athé¢ “Delaware LLC Act”)), and are owned by NuDeRetail Holdings free and
clear of any Lien;



(k) All of the issued and outstanding HoldCo Uttitat are owned by NuDevco Retail have been dulyvatidly authorized and
issued, and are fully paid and nonassesable (erseqich nonassessability may be affected by $ecti®-607 and 18-804 of the
Delaware Limited Liability Company Act (the “Delaveal LC Act”)), and are owned by NuDevco Retail Halgs free and clear of any
Lien;

() All of the issued and outstanding HoldCo Urihiat are owned by the Company, have been duly aldly authorized and
issued, and are fully paid and nonassesable (easeqich nonassessability may be affected by $scti®-607 and 18-804 of the
Delaware Limited Liability Company Act (the “Delaveal LC Act”)), and are owned by the Company fred alear of any Lien (other
than Liens arising under or in connection with @redit Facility or Liens that will otherwise be te@inated at Closing);

(m) All of the issued and outstanding shares o6€B Common Stock of the Company have been dulyalidly authorized and
issued, are fully paid and non-assessable andmareby NuDevco Retail Holdings and NuDevco Rdtaié and clear of any Lien;

(n) The Company has an authorized capitalizatiosea$orth in the Pricing Prospectus, and all efidsued and outstanding shares
of capital stock of the Company have been duly\alidily authorized and issued, are fully paid and-assessable and conform to the
descriptions thereof contained in the Pricing Peasigs; and none of the issued and outstandingsbéapital stock of the Company
are subject to any preemptive or similar rights;

(o) The Shares to be issued and sold by the Compatimg Underwriters hereunder have been duly afidly authorized and,
when issued and delivered to the Underwriters agi@iayment therefor in accordance with the ternthisfAgreement, will be duly and
validly issued and fully paid and non-assessabtevat conform to the descriptions thereof containe the Pricing Prospectus and the
Prospectus; and the issuance of such Shares ssibjgict to any preemptive or similar rights;

(p) This Agreement has been duly authorized, execand delivered by each of the Company, NuDevdaiRdoldings and
NuDevco Retail;

(q) At the Closing Date and each Option ClosingeD@as each such term is defined herein), (i) egr&@ive Agreement will har
been duly authorized, executed and delivered bly ehthe parties thereto and will be a valid arghlly binding agreement of each of
the parties thereto, enforceable against eachsarth in accordance with its terms, (ii) the Secémtdended and Restated Limited
Liability Company Agreement of HoldCo will have lreguly authorized, executed and delivered
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by the Company and will be a valid and legally lmgdagreement of the Company, enforceable agdiasCbompany in accordance with
its terms, (iii) the Limited Liability Company Ageenent of Spark Energy Gas, LLC will have been duithorized, executed and
delivered by HoldCo and will be a valid and legdlipnding agreement of HoldCo, enforceable agairdti€o in accordance with its
terms and (iv) the Limited Liability Company Agreent of Spark Energy, LLC will have been duly authed, executed and delivered
by HoldCo and will be a valid and legally bindingraement of HoldCo, enforceable against HoldCacooedance with its terms.

(r) The issuance and sale of the Shares to bebyalde Company hereunder, the execution of thisAgrent by each of the
Company, NuDevco Retail Holdings and NuDevco Retad the compliance by each of the Company, NuD&etail Holdings and
NuDevco Retail with all of the provisions of thigheement and the consummation of the transactiererhcontemplated will not
conflict with or result in a breach or violation afiy of the terms or provisions of, or constitutegault under, any indenture, mortgage,
deed of trust, loan agreement or other agreemanstument to which the Company, NuDevco Retaildifmys, NuDevco Retail or any
of the Subsidiaries is a party or by which the Camp NuDevco Retail Holdings, NuDevco Retail or afiyhe Subsidiaries is bound
to which any of the property or assets of the CamgphluDevco Retail Holdings, NuDevco Retail or arfythe Subsidiaries is subject,
nor will such action result in any violation of theovisions of the certificate or articles of inporation or bylaws (or other organizatic
documents) of the Company, NuDevco Retail Holditg#)evco Retail or any of the Subsidiaries or aayute or any order, rule or
regulation of any court or governmental agencyastybhaving jurisdiction over the Company or anyhef Subsidiaries or any of their
properties; and no consent, approval, authorizatioofer, registration or qualification of or withyasuch court or governmental agency
or body is required for the issuance and sale®fthares to be sold by the Company hereunder @ottimmation by the Company,
NuDevco Retail Holdings or NuDevco Retail of thensactions contemplated by this Agreement, exbeptetgistration under the
Securities Act of the Shares and such consentspegig, authorizations, registrations or qualificas as may be required under state
securities or Blue Sky laws in connection with pugchase and distribution of the Shares by the biwmiters;

(s) KPMG, LLP, who has certified certain financightements of the Company and the Subsidiariasiisd@pendent public
accounting firm as required by the Securities Auat the Rules and Regulations. The financial statesnéogether with related schedt
and notes thereto, included in the RegistratioteStant and the Pricing Prospectus, comply in atknl respects with the requireme
of the Securities Act and the Rules and Regulataovspresent fairly the consolidated financial posj results of operations and
changes in financial position of the Company ardShbsidiaries on the basis stated in the Redmir&tatement at and as of the
respective



dates or for the respective periods to which thha such statements and related schedules aed have been prepared in accordi
with generally accepted accounting principles catesitly applied throughout the periods involved;ept as disclosed therein; and the
selected financial data and the summary finanatd éhcluded in the Pricing Prospectus preserlyfairall material respects the
information shown therein and have been compiled basis consistent with that of the financialestants included in the Registration
Statement. The pro forma financial statements ®Qbmpany and the Subsidiaries and the related tinéeeto included in the
Registration Statement and the Pricing Prospectesept fairly in all material respects the inforimatshown therein, have been
prepared in accordance with Regulation S-X pronmteldander the Securities Act and the Commissiotiisrarules and guidelines with
respect to pro forma financial statements and haes properly compiled on the bases describedithened the assumptions used in
the preparation thereof are reasonable and thatatgmts used therein are appropriate to give etifeitte transactions and
circumstances referred to therein. All other finahmformation included in the Registration State the General Disclosure Package
and the Prospectus has been derived from the aiieguiacords of the Partnership and presents fairll material respects the
information shown thereby. Except as included ftimemeo historical or pro forma financial statemeotsupporting schedules are
required to be included in the Registration Statenar the Pricing Prospectus under the Secut@r the Rules and Regulations.
The Company does not have any material liabilibiesbligations, direct or contingent (including aof§-balance sheet obligations), that
are not described in the Registration Statementtlaa Pricing Prospectus. All disclosures containetie Registration Statement and
the Pricing Prospectus regarding “non-GAAP finaheiaasures” (as such term is defined by the RuidsRegulations) comply with
Regulation G promulgated under the Exchange Actlamd 10 of Regulation S-K promulgated under theusities Act, to the extent
applicable;

(t) Neither the Company nor any Subsidiary hasasnistl since the date of the latest audited findsti@ements included in the
Pricing Prospectus any material loss or interfegemith its business from fire, explosion, floodatner calamity, whether or not covel
by insurance, or from any labor dispute or couj@vernmental action, order or decree, otherwiaa #s set forth or contemplated in
the Pricing Prospectus; and, since the respecttesds of which information is given in the Regisbn Statement and the Pricing
Prospectus, other than as set forth or contempiatéet Pricing Prospectus (1) there has not begrchange in the capital stock or
long-term indebtedness of the Company or any ofthiesidiaries, (2) there has not been any matadisdrse change in or affecting the
general affairs, business, prospects, managenieancial position, shareholders’ equity or resofteperations of the Company and the
Subsidiaries, considered as one enterprise, (8 the@ve been no transactions entered into by, ambligations or liabilities, continge
or otherwise, incurred by the Company or any ofShbsidiaries, whether or not in the ordinary cewsbusiness, that are material to
the



Company and the Subsidiaries, considered as orepeise or (4) there has been no dividend or 8istion of any kind declared, paid
made by the Company on any class of its capitaksia each case, otherwise than as set forth mteaaplated in the Pricing Prospec

(u) None of the Company, NuDevco Retail Holdinga[Xévco Retail nor any of the Subsidiaries is (iyimlation of its certificate
or articles of incorporation or bylaws (or otheganization documents) or (ii) in violation of amwl, ordinance, administrative or
governmental rule or regulation applicable to tlenpany, NuDevco Retail Holdings, NuDevco Retaihoy of the Subsidiaries, or
(iii) in violation of any decree of any court ornggnmental agency or body having jurisdiction o¥er Company, NuDevco Retail
Holdings, NuDevco Retail or any of the Subsidiarms(iv) in default in the performance of any gfaliion, agreement or condition
contained in any bond, debenture, note or any @wielence of indebtedness or in any agreementntods lease or other instrument to
which the Company, NuDevco Retail Holdings, NuDefR&dail or any of the Subsidiaries is a party omich any of them or any of
their respective properties may be bound, excephéa case of clauses (ii), (iii) and (iv), wherny &uch violation or default, individual
or in the aggregate, would not have a Material Aswd=ffect;

(v) Each of the Company and each Subsidiary had gad marketable title to all real and personapprty owned by it, in each
case free and clear of all liens, encumbranceglafatts except such as are described in the PiRriogpectus or such as do not
materially affect the value of such property anchdbinterfere with the use made and proposed toédee of such property by the
Company or any Subsidiary; and any real propertytarnldings held under lease by the Company orSutysidiary are held under va
subsisting and enforceable leases with such exwepts are not material and do not interfere vhighuise made and proposed to be
made of such property and buildings by the Comparany Subsidiary;

(w) Other than as set forth in the Pricing Prospgcthere is no action, suit, proceeding, inquiringestigations before or brought
by any arbitrator, court, governmental body, retnriabody, administrative agency or other authgtitydy or agency having
jurisdiction over any of the Company, NuDevco Rdthildings, NuDevco Retail or any of the Subsidéaror any of their respective
properties, assets or operations or self-regulaiaygnization or other non-governmental regulatarhority (including, without
limitation, the NASDAQ Stock Market LLC) now pendiror, to the knowledge of any of the Company, Nuf2eRetail Holdings,
NuDevco Retail or any of the Subsidiaries, threatemgainst any of the Company, NuDevco Retail gkl NuDevco Retail or any of
the Subsidiaries, which could reasonably be expecteesult in a Material Adverse Effect, or whiobuld reasonably be expected to
materially and adversely affect the consummatiotheftransactions contemplated by this AgreemetheiTax Receivable Agreement,
or which are required to be described in the Reggish Statement or the Pricing Prospectus;
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(x) Each of the Company and each of the Subsidigmissesses all permits, licenses, approvals, etsnaed other authorizations
(collectively, “Permits”) issued by the approprié€eral, state, local or foreign regulatory agesar bodies necessary to conduct the
businesses now operated by each of them; eacle &@dmpany and each of the Subsidiaries are in ¢gangd with the terms and
conditions of all such Permits and all of the Pésrare valid and in full force and effect, excepteach case, where the failure so to
comply or where the invalidity of such Permits log failure of such Permits to be in full force affkct, individually or in the
aggregate, would not have a Material Adverse Effautl none of the Company nor any Subsidiary hasived any notice of
proceedings relating to the revocation or mateniadlification of any such Permits;

(y) Each of the Company and each of the Subsidianten or possess, or can acquire on reasonabls,tadequate patents, patent
rights, licenses, inventions, copyrights, know-h@veluding trade secrets and other unpatented andfzatentable proprietary or
confidential information, systems or proceduras}démarks, service marks, trade names or othdieitigal property (collectively,
“Intellectual Property”) necessary to carry on thusiness now operated by them, except to the etttanthe failure to own, possess or
have other rights in such Intellectual Property ldawot, singly or in the aggregate, reasonablypeeted to have a Material Adverse
Effect, and none of the Company or any of the Slibses has received any notice or is otherwiser@awhany infringement of or
conflict with asserted rights of others with respecany Intellectual Property or of any facts mcemstances which would render any
Intellectual Property invalid or inadequate to pattthe interest of the Partnership or any of thles&liaries therein, and which
infringement or conflict (if the subject of any awbrable decision, ruling or finding) or invalidity inadequacy, singly or in the
aggregate, would result in a Material Adverse Effec

(z) No labor dispute with the employees of anyhaf Company or any of the Subsidiaries exists ahadknowledge of the
Company, is imminent, and none of the Company gradnthe Subsidiaries is aware of any existingnaminent labor disturbance by 1
employees of any of their respective principal $igpp, manufacturers, customers or contractorscivhin any case, would result in a
Material Adverse Effect;

(aa) The Company and the Subsidiaries are insyréashrers of recognized financial responsibiligaanst such losses and risks
and in such amounts as are prudent and customéng mespective businesses in which they are exdgagae of the Company nor any
Subsidiary has been refused any insurance covemgght or applied for; and the Company has no retsbelieve that either it or any
Subsidiary will not be able to renew its or thespective existing insurance coverage as and widncoverage expires or to obtain
similar coverage from similar insurers as may beeseary to continue its business at a cost thaldwei have a Material Adverse
Effect;
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(bb) The Company and each of the Subsidiaries heade and keep books, records and accounts, whickasonable detalil,
accurately and fairly reflect the transactions disgositions of the assets of the Company and tihsi8iaries. The Company maintains
a system of internal accounting controls sufficienprovide reasonable assurance that (1) trawsectre executed in accordance with
management’s general or specific authorizationstréhsactions are recorded as necessary to peremparation of financial statements
in conformity with generally accepted accountingngiples and to maintain accountability for assé3¥;access to assets is permitted
only in accordance with management’s general ccipe@uthorization; and (4) the recorded accouititgfor assets is compared with
the existing assets at reasonable intervals anppate action is taken with respect to any dédferes;

(cc) Except as set forth or contemplated in theiRgi Prospectus, since the date of the latestedifiitancial statements included
in the Pricing Prospectus, (a) the Company hadeen advised of (1) any material weaknesses oifisagnt deficiencies in the design
or operation of internal controls that could readan be expected to adversely affect the abilitthef Company and each of the
Subsidiaries to record, process, summarize andtrépancial data, or any material weaknessesterial controls and (2) any fraud,
whether or not material, that involves managemewtloer employees who have a significant role aittiernal controls of the
Company and each of the Subsidiaries, and (b) shatalate, there has been no change in the Corigpatgrnal control over financial
reporting that has materially affected, or is rewdaby likely to materially affect, the Company’sémal control over financial reporting;

(dd) The Company maintains disclosure controls@odedures (as such term is defined in Rule 13ge)L6f the Exchange Act)
that comply with the requirements of the Exchangé BSuch disclosure controls and procedures aes&fe;

(ee) All United States federal income tax returhthe Company and the Subsidiaries required byttabe filed have been filed
(or extensions have been obtained with respecttheand all taxes shown by such returns or otteenassessed, which are due and
payable, have been paid, except assessments aghioktappeals have been or will be promptly taked as to which adequate
reserves have been provided. The Company and tiedsaries have filed all other tax returns that @quired to have been filed by
them pursuant to applicable foreign, state, localtber law, except insofar as the failure to §ileh returns, individually or in the
aggregate, would not result in a Material Adverffed, and have paid all taxes due pursuant to seithins or pursuant to any
assessment received by the Company or any Subysehaept for such taxes, if

12



any, as are being contested in good faith and a#ich adequate reserves have been provided. Tdrges$, accruals and reserves or
books of the Company and the Subsidiaries in résgeany income and corporation tax liability foryayears not finally determined are
adequate to meet any assessments or re-assesfmnaaiditional income tax for any years not finadlgtermined;

(ff) There are no statutes, regulations, documentontracts of a character required to be desttiiib¢he Registration Statement
or the Pricing Prospectus or to be filed as anliikto the Registration Statement which are notdeed or filed as required;

(g9) Except as described in the Registration Statgror the Pricing Prospectus, neither the Companyany of the Subsidiaries
in violation of any statute or any rule, regulatidecision or order of any governmental agencyodlytor any court, domestic or forei
relating to the use, production, disposal or redezhazardous or toxic substances or relatingegtotection or restoration of the
environment or human exposure to hazardous or satistances (collectively, “environmental lawstns or operates any real
property contaminated with any substance thathgestito any environmental laws, is liable for arff¢site disposal or contamination
pursuant to any environmental laws, or is subjeeirty claim relating to any environmental laws, ehhviolation, contamination,
liability or claim, individually or in the aggregatwould have a Material Adverse Effect; and, sllest of the Company’s knowledge,
no pending investigation which might lead to sualiaam exists or has been threatened;

(i) Each employee benefit plan, within the mearoh&ection 3(3) of the Employee Retirement Incoraeusity Act of 1974, as
amended (“ERISA")for which the Company would have any liability, timaintained, administered or contributed tahsy Compan
or any Subsidiary for employees or former employd#dhe Company and its affiliates has been maiethin compliance with its terms
and the requirements of any applicable statutelgrey rules and regulations, including but nottédito ERISA and the Internal
Revenue Code of 1986, as amended (the “Code”) ptxaehe extent that failure to so comply, indivédly or in the aggregate, would
not have a Material Adverse Effect. No prohibitexhsaction, within the meaning of Section 406 of &Ror Section 4975 of the Code
has occurred with respect to any such plan excfuttamsactions effected pursuant to a statutopdarinistrative exemption, that wot
have or may reasonably be expected to have a Mbgatverse Effect;

(hh) None of the Company nor any of the Subsidéaide any director, officer, agent, employee oeoterson associated with or
acting on behalf of the Company or any of its Sdiasies, has (i) used any corporate funds for arigwiful contribution, gift,
entertainment or other unlawful expense relatingdiitical activity; (iij) made any direct or indiceunlawful payment to any foreign or
domestic government official or employee from cogte funds, (iii) violated or is in violation of yprovision of the Foreign Corrupt
Practices Act of 1977, or (iv) made any bribe, wifild rebate, payoff, influence payment, kickbackotiier unlawful payment;
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(i) There is and has been no failure on the paiti® Company or any of the Company’s directorsfticers, in their capacities as
such, to comply with any provision of the Sarba@edey Act of 2002 and the rules and regulationsmulyated in connection
therewith, with which the Company is required tonpdy as of effectiveness of the Registration Stateim

(i) Except as described in the Pricing Prospedhese are no persons with registration rightstbeiosimilar rights to have
securities registered pursuant to the Registr&tatement or otherwise registered by the Compadgrnthe Securities Act;

(kk) The Company is not and, after giving effecttie offering and sale of the Shares as contentplaesin and the application
the net proceeds therefrom as described in thnBriRrospectus, will not be, an “investment compjaag such term is defined in the
Investment Company Act of 1940, as amended (theedtment Company Act”);

(I The Company has not distributed and, priottie later to occur of the Closing Date (as defiime8ection 4 hereof) and
completion of distribution of the Shares, will ri$tribute any offering materials in connectiontwiihe offering and sale of the Shares,
other than the Pricing Prospectus, the Prospeaiissabject to compliance with Section 6 hereof, lasuer Free Writing Prospectus;
and the Company has not taken and will not takegctly or indirectly, any action designed to caaseesult in, or which constitutes or
might reasonably be expected to constitute, tHal&ation or manipulation of the price of any satuof the Company to facilitate the
sale of the Shares. The Company (a) has not aloyeged in any Testing-the-Waters Communicationrdtien Testing-the-Waters
Communications with the consent of the Represemsitivith entities that are qualified institutiomalyers within the meaning of Rule
144A under the Securities Act or institutions thet accredited investors within the meaning of B@& under the Securities Act and
(b) has not authorized anyone other than the Reptasves to engage in Testing-t&aters Communications. The Company reconf
that the Representatives have been authorized tmats behalf in undertaking Testing-the-Watemrnunications. The Company has
not distributed any Written Testing-the-Waters Caminations other than those listed on Scheduledi&to. “Written Testing-the-
Waters Communication” means any Testing-the-Watemmunication that is a written communication witttie meaning of Rule 405
under the Securities Act;
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(mm) The statistical and market and industry-relatata included in the Pricing Prospectus and thegectus are based on or
derived from sources which the Company believdseteeliable and accurate or represent the Compauoygd faith estimates that are
made on the basis of data derived from such souaoesthe Company has obtained the written corieght use of such data from
sources to the extent required;

(nn) The audiovisual presentation made availabteegublic by the Company at http://www.netroadslcom and
http://lwww.retailroadshow.com is a “bona fide etenic roadshow” for purposes of Rule 433(d)(8)iithe Securities Act, and such
presentation, together with the Pricing Prospeaass not contain any untrue statement of matigalor omit to state a material fact
necessary to make the statements therein, indigtie circumstances under which they were mademigleading, except that the
representations and warranties set forth in thiagraph do not apply to statements in or omissimmm such presentation or Pricing
Prospectus made in reliance upon and in strictaranify with information furnished to the Companywimiting by any Underwriter
through the Representatives expressly for useithetéeing understood and agreed that the onth snformation provided by any
Underwriter is that described as such in Sectidn) Béreof;

(00) The Company has no debt securities or prefesteck that is rated by any “nationally recognigtatistical rating agency” (as
that term is defined by the Commission for purpafeRule 436(g)(2) under the Securities Act);

(pp) Except as described in the Registration Statenthe Pricing Disclosure Package and the Praspeto Subsidiary is
currently prohibited in any material respect, dikeor indirectly, from (1) paying any distributierio the Company or HoldCo or
(2) (A) making any other distribution on such Suleiy’s equity interests, (B) repaying to the Company loans or advances to such
Subsidiary from the Company or (C) transferring ahguch subsidiary’s property or assets to the g or any other subsidiary of
the Company;

(qq) The operations of the Company and each obthizsidiaries are and have been conducted at a&stimcompliance with
applicable financial recordkeeping and reportimguieements of the Currency and Foreign Transactireporting Act of 1970, as
amended, the money laundering statutes of alldigtions, the rules and regulations thereunderaamydrelated or similar rules,
regulations or guidelines, issued, administeregnforced by any Governmental Entity (collectivehg “Money Laundering Laws”);
and no action, suit or proceeding by or before @nyernmental Entity involving the company or anytted Subsidiaries with respect to
the Money Laundering Laws is pending or, to the keswledge of the Company and each of the Sulbrgdigthreatened;
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(rr) None of the Company nor any of the Subsidsarier, to the knowledge of any of the Company, dingctor, officer, agent,
employee, affiliate or representative or other peracting on behalf of or providing services to @@mpany or any Subsidiary is an
individual or entity (“Person”) currently the subjeor target of any sanctions administered or eefdiby the United States Government,
including, without limitation, the U.S. Departmaftthe Treasury’s Office of Foreign Assets Con{t@FAC"), the United Nations
Security Council (“UNSC"), the European Union, Hdajesty’s Treasury (“HMT"), or other relevant sainais authority (collectively,
“Sanctions”), nor is the Company or any Subsidlacated, organized or resident in a country oiitteyr that is the subject BGanctions
and neither the Company nor any Subsidiary wikclily or indirectly use the proceeds of the salthefFirm Shares or the Option
Shares, or lend, contribute or otherwise make ablgElIsuch proceeds to any subsidiaries, joint vergartners or other Person, to fund
any activities of or business with any Personnaany country or territory, that, at the time o€ksdunding, is the subject of Sanctions or
in any other manner that will result in a violatioyp any Person (including any Person participaitinpe transaction, whether as
underwriter, advisor, investor or otherwise) of &ons; and

(ss) The Company and each of the Subsidiaries adkdge that, in accordance with the requirementb@lUSA Patriot Act, the
Underwriters are required to obtain, verify andorednformation that identifies their respectiveents, including the Company, which
information may include the name and address af thepective clients, as well as other informatioat will allow the Underwriters to
properly identify their respective clients.

2. Subject to the terms and conditions hereinat f(a) the Company agrees to sell to each obtiderwriters, and each of the

Underwriters agrees, severally and not jointlyptiochase from the Company, at a purchase pricshzee of $16.83 (the “Purchase Price”),
the number of Firm Shares determined by multiplytting aggregate number of Firm Shares to be sotidZompany hereunder by a fract
the numerator of which is the aggregate numbeiraf Bhares to be purchased by such Underwriteetaf®rh opposite the name of such
Underwriter in Schedule | hereto and the denominattevhich is the aggregate number of Firm Shawdset purchased by all of the
Underwriters from the Company hereunder and (ibhénevent and to the extent that the Underwritieadl @xercise the election to purchase
Option Shares as provided below, the Company agoess| to each of the Underwriters, and eacthefUnderwriters agrees, severally and
not jointly, to purchase from the Company, at thecRase Price, the number of Option Shares (talpested by you so as to eliminate
fractional shares) determined by multiplying thentber of Option Shares as to which such electiofi Bage been exercised by the fraction
set forth in clause (a) above.
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The Company hereby grants to the Underwritersitite to purchase at their election up to an add#i@50,000 Option Shares, at
the Purchase Price. The Underwriters may exerhige ¢ption to acquire Option Shares in whole gpant from time to time only by written
notice from the Representatives to the Companwgrgwithin a period of 30 calendar days after the déthis Agreement and setting forth
the aggregate number of Option Shares to be purdhasd the date on which such Option Shares dre tielivered, as determined by the
Representatives but in no event earlier than tlesifig) Date or, unless the Representatives anddhg@ny otherwise agree in writing, ear
than one or later than five business days afted#te of such notice.

3. It is understood that the several Underwriteoppse to offer the Firm Shares for sale to thdipuipon the terms and conditions set
forth in the Prospectus.

4. The Company and the Custodian will deliver tirenFShares to the Representatives through thetfasibf the Depository Trust
Company (“DTC") for the accounts of the Underwritesgainst payment of the purchase price therefBederal (same day) funds by wire
transfer drawn to the order of the Company at ffieenof Vinson & Elkins L.L.P., 1001 Fannin Stre8uite 2500, Houston, Texas 77002, at
9:00 A.M., New York time, on August 1, 2014, orsath other time not later than seven full businkzss thereafter as Robert W. Baird &
Co. Incorporated (“Baird”) and the Company detemmisuch time being herein referred to as the “@Gtp&ate.” For purposes of Rule 15¢6-1
under the Exchange Act, the Closing Date (if l#it@n the otherwise applicable settlement date) beahe settlement date for payment of
funds and delivery of securities for all the Firtmages. The certificates for the Firm Shares saetddlivered will be in definitive form, in su
denominations and registered in such names asdpeeBentatives request and will be made availablelfecking and packaging at the above
office of Vinson & Elkins L.L.P. at least 24 hoygor to the Closing Date.

Each time for the delivery of and payment for th@i@n Shares, being herein referred to as an “@pfitosing Date,” which may
be the Closing Date, shall be determined by theédamtatives as provided above. The Company an@dubk®dian will deliver the Option
Shares being purchased on each Option ClosingtDale Representatives through the facilities ofCfér the accounts of the Underwriters,
against payment of the purchase price therefoedteFal (same day) funds by wire transfer drawiéoarder of the Company at the above
office of Vinson & Elkins L.L.P., at 9:00 A.M., NeWork time on the applicable Option Closing DatéeTcertificates for the Option
Securities so to be delivered will be in definitfeem, in such denominations and registered in swathes as the Representatives request and
will be made available for checking and packaginthe above office of Vinson & Elkins L.L.P. at &4 hours prior to each such Option
Closing Date.

5. The Company covenants and agrees with eaclteddiderwriters as follows:

(a) The Company, subject to Section 5(b), will ctynpith the requirements of Rule 430A under theBities Act, and will notify
the Representatives immediately, and confirm thi&aan writing, (i) when any post-effective ameneim to the Registration
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Statement shall become effective, or any supplereetiie Prospectus or any amended prospectushghedibeen filed, to furnish the
Representatives with copies thereof, and to fitergatly all material required to be filed by the GQuamy with the Commission pursuant
to Rule 433(d) under the Securities Act, (ii) of fleceipt of any comments from the Commission), gfiiany request by the Commission
for any amendment to the Registration Statemeahgramendment or supplement to the Prospectus adtlitional information, (iv) ¢
the issuance by the Commission of any stop ordgyending the effectiveness of the Registratioregtant or of any order preventing
or suspending the use of any Preliminary Prospeotusf the suspension of the qualification of 8teares for offering or sale in any
jurisdiction, or of the initiation or threatening @ny proceedings for any of such purposes; and (i Company ceases to be an
Emerging Growth Company at any time prior to thterl@f (A) completion of the distribution of the &les within the meaning of the
Securities Act and (B) completion of the 180-dastrieted period referred to in Section 5(j) herddfe Company will timely effect the
filings necessary pursuant to Rule 424(b) undeStheurities Act and will take such steps as it desatessary to ascertain promptly
whether the form of prospectus transmitted fongjlunder Rule 424(b) was received for filing by @@mmission and, in the event that
it was not, it will promptly file such prospectughe Company will make commercially reasonable ¢fftw prevent the issuance of any
stop order and, if any stop order is issued, taiolthe lifting thereof at the earliest possiblennemnt.

(b) The Company will give the Representatives motitits intention to file or prepare any amendmterthe Registration
Statement (including any filing under Rule 462(hylar the Securities Act), or any amendment, supghémor revision to the Prospect
or any Issuer Free Writing Prospectus, will furriise Representatives with copies of any such doaotsrereasonable amount of time
prior to such proposed filing or use, as the caag be, and will not file or use any such documerwhich the Representatives or
counsel for the Underwriters shall reasonably dbjec

(c) The Company will use its commercially reasoradfforts to qualify the Shares for offering antésander the securities laws
each such jurisdictions as the Underwriters, thiaihg Representatives, may reasonably requesbasahtply with such laws so as to
permit the continuance of sales and dealings thénesuch jurisdictions for as long as may be nemgsto complete the distribution of
the Shares, provided that nothing in this Secti@) $hall require the Company to qualify as a fgmetorporation in any jurisdiction in
which it is not already so qualified, or to filganeral consent to service of process in any jistist.

(d) The Company has furnished or will deliver te Representatives, without charge, three signegsap the Initial Registration
Statement as originally filed, any Rule 462(b) Rémgition Statement and of each amendment to eacluding exhibits filed therewith
or incorporated by reference therein) and signguesoof all consents and
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certificates of experts, and will also, upon ycenuest, deliver to the Representatives, withoutgeghaa conformed copy of the
Registration Statement as originally filed and afle amendment thereto (without exhibits) for eddin@® Underwriters. The copies of
the Registration Statement and each amendmentdHeraished to the Underwriters will be identitalthe electronically transmitted
copies thereof filed with the Commission pursuarEDGAR, except to the extent permitted by Regoia®-T.

(e) The Company has delivered to each Underwisitighout charge, as many written and electronic espif each Preliminary
Prospectus as such Underwriter reasonably requesiddhe Company hereby consents to the use bfcapies for purposes permitted
by the Securities Act. The Company will furnishetach Underwriter promptly, without charge, durihg period when the Prospectus is
required to be delivered in connection with safethe Shares under the Securities Act or the Exglakct or in lieu thereof, the notice
referred to in Rule 173(a) under the Securities Sisth number of written and electronic copieshefRrospectus (as amended or
supplemented) and any Issuer Free Writing Prospextisuch Underwriter may reasonably request. TdepBctus and any amendme
or supplements thereto and any Issuer Free WiRhogpectus furnished to the Underwriters will beniical to the electronically
transmitted copies thereof filed with the Commisgiursuant to EDGAR, except to the extent permitig&Regulation S-T.

(f) The Company will comply with the Securities Axtd the Rules and Regulations so as to permidimpletion of the
distribution of the Shares as contemplated inAlggeement and in the Prospectus. If at any timenyhrethe opinion of counsel for the
Underwriters, a prospectus is required to be dedivén connection with sales of the Shares undeBtrurities Act or the Exchange ;
(or in lieu thereof, the notice referred to in RUE3(a) under the Securities Act), any event shadlr or condition shall exist as a result
of which it is necessary, in the opinion of courfselthe Underwriters or for the Company, to am#érelRegistration Statement or
amend or supplement the Prospectus in order tea@ithspectus will not include any untrue statemehésmaterial fact or omit to state
a material fact necessary in order to make thersiatts therein not misleading in the light of thheumstances existing at the time it (or
in lieu thereof, the notice referred to in Rule @3under the Securities Act) is delivered to achaser, or if it shall be necessary, in the
opinion of either such counsel, at any such timanend the Registration Statement or amend or sopapit the Prospectus in order to
comply with the requirements of the Securities éicthe Rules and Regulations, the Company will grttyrprepare and file with the
Commission, subject to Section 5(b), such amendwrestipplement as may be necessary to correctstatdment or omission or to
make the Registration Statement or the Prospectuply with such requirements, and the Companyfwitish to the Underwriters
such number of written and electronic copies ohsarmendment or supplement as the Underwriters eegonably request. The
Company will provide the Representatives with r@ti€ the occurrence of any event during the pesppetified above that may give r
to the need to amend or supplement the Registr&tiatement or the
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Prospectus as provided in the preceding sentemeeply after the occurrence of such event. If gt @me following the distribution of
any Written Testing-the-Waters Communication thmseurred or occurs an event or development asudt ifsvhich such Written
Testing-the-Waters Communication included or wantdude an untrue statement of a material factmitted or would omit to state a
material fact necessary in order to make the seésrtherein, in the light of the circumstancestixg at that subsequent time, not
misleading, the Company will promptly notify thefResentatives and will promptly amend or supplemarnits own expense, such
Written Testing-the-Waters Communication to eliménar correct such untrue statement or omission.

(g) The Company will make generally available (witthe meaning of Section 11(a) of the Securitie$) £o its security holders
and to the Representatives as soon as practidalilapt later than 45 days after the end of itsafigjuarter in which the first annivers:
date of the effective date of the Registratione3tant occurs, an earnings statement (in form camgplyith the provisions of Rule 158
under the Securities Act) covering a period ofastt twelve consecutive months beginning afteeffextive date of the Registration
Statement.

(h) The Company will use the net proceeds receiweit from the sale of the Shares in the mannecifipd in the Pricing
Prospectus under the heading “Use of Proceeds”.

(i) The Company will use its commercially reasomadiforts to effect and maintain the listing of Bleares on the NASDAQ
Global Market.

() During a period of 180 days from the date &f Brospectus, the Company will not, without thempwiritten consent of Baird,
(i) offer, pledge, sell, contract to sell, sell aption or contract to purchase, purchase any omtiaontract to sell, grant any option,
right or warrant to purchase, lend or otherwisadfer or dispose of, directly or indirectly, anya€$ A Common Stock or Class B
Common Stock of the Company or any securities cdiie into or exercisable or exchangeable for €l@sCommon Stock or Class B
Common Stock or (ii) enter into any swap or ottgmeament that transfers, in whole or in part, anyhe economic consequences of
ownership of Class A Common Stock of Class B Com®@&tmtk, whether any such transaction describethimse (i) or (ii) above is to
be settled by delivery of Class A Common Stock lais€ B Common Stock or such other securities, $h ca otherwise, other than
(1) the Shares to be sold hereunder, (2) the issuainoptions to acquire shares of Common Stocktgtbpursuant to the Company’s
benefit plans existing on the date hereof thateferred to in the Prospectus, as such plans mayrieaded or (3) the issuance of shares
of Common Stock upon the exercise of any such ogtio
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(k) If Baird, in its sole discretion, agrees toe@de or waive the restrictions set forth in a “lapk agreement described in
Section 8(k) hereof for an officer or director bétCompany and provides the Company with notidge@impending release or waive
least three business days before the effectiveafdb® release or waiver, the Company agreesriowce the impending release or
waiver by a press release substantially in the fofiBxhibit C hereto through a major news servickeast two business days before the
effective date of the release or waiver.

(I) The Company, during the period when the Progpgeis required to be delivered in connection wilkes of the Shares under
Securities Act or the Exchange Act (or in lieu gy the notice referred to in Rule 173(a) underSlecurities Act), will file all
documents required to be filed with the Commisgiarsuant to the Exchange Act within the time pesioshuired by the Exchange Act
and the rules and regulations of the Commissioretireder.

(m) The Company will timely file with the Commissicguch information on Form 10-Q or Form 10-K as ayequired pursuant
to Rule 463 under the Securities Act.

(n) [Reserved]

(o) If the Company elects to rely upon Rule 462(ijler the Securities Act, the Company will file alé&k462(b) Registration
Statement with the Commission in compliance witheRi62(b) by 10:00 P.M., Washington, D.C. time tloa date of this Agreement,
and at the time of filing either to pay to the Coission the filing fee for the Rule 462(b) RegistratStatement or to give irrevocable
instructions for the payment of such fee pursuamule 111(b) under the Securities Act.

(p) If so requested by the Representatives, thepgaomshall cause to be prepared and deliverets expense, to the
Representatives an “electronic Prospectus” to bd by the Underwriters in connection with the dffgrand sale of the Shares. As used
herein, the term “electronic Prospectus” meangma faf the most recent Preliminary Prospectus, aaydr Free Writing Prospectus or
the Prospectus, and any amendment or supplemeatdhthat meets each of the following conditidiisit shall be encoded in an
electronic format, satisfactory to the Represeveatithat may be transmitted electronically byRlepresentatives and the other
Underwriters to offerees and purchasers of theeShéii) it shall disclose the same informatiorsash paper Preliminary Prospectus,
Issuer Free Writing Prospectus or the Prospectutheacase may be; and (iii) it shall be in or @atible into a paper format or an
electronic format, satisfactory to the Represeveatithat will allow investors to store and havatoaously ready access to such
Preliminary Prospectus, Issuer Free Writing Progjsear the Prospectus at any future time, withbwarge to investors (other than any
fee charged for subscription to the Internet gdhgrd he Company hereby confirms that, if so resfed by the Representatives, it has
included or will include in the
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Prospectus filed with the Commission an undertakiirad, upon receipt of a request by an investdri®or her representative, the
Company shall transmit or cause to be transmittechptly, without charge, a paper copy of such p&yetiminary Prospectus, Issuer
Free Writing Prospectus or the Prospectus to suakstor or representative.

6. (a) The Company represents and agrees thauwtithe prior consent of the Representatives,stritda made and will not make any
offer relating to the Shares that would constitutéree writing prospectus” as defined in Rule 4@&ler the Securities Act; each
Underwriter represents and agrees that, withouptioe consent of the Company and the Represepitivhas not made and will not
make any offer relating to the Shares that woultstitute a free writing prospectus; any such freiing prospectus the use of which
has been consented to by the Company and the Repaidges is listed on Schedule 1V hereto;

(b) The Company has complied and will comply wkik tequirements of Rule 433 under the Securitigsapplicable to any Issu
Free Writing Prospectus, including timely filingttvithe Commission or retention where required agemding; the Company represt
that it has satisfied and agrees that it will $atise conditions under Rule 433 under the Seagifict to avoid a requirement to file w
the Commission any electronic road show;

(c) The Company agrees that if at any time follapissuance of an Issuer Free Writing Prospectusaagt occurred or occurs as
a result of which such Issuer Free Writing Prospeetould conflict with the information in the Refation Statement, the Pricing
Prospectus or the Prospectus or would include sni@istatement of a material fact or omit to séatg material fact necessary in order
to make the statements therein, in light of thewirstances then prevailing, not misleading, the gGomw will give prompt notice there
to the Representatives and, if requested by theeReptatives, will prepare and furnish without geato each Underwriter an Issuer
Free Writing Prospectus or other document which eaitrect such conflict, statement or omissiprgvided, however , that this
representation and warranty shall not apply tostatements or omissions in an Issuer Free Writhoggectus made in reliance upon
and in strict conformity with information furnishéa writing to the Company by an Underwriter thrbutje Representatives expressly
for use therein, it being understood and agreeithigaonly such information provided by any Undetarris that described as such in
Section 9(b) hereof.

7. (a) The Company will pay or cause to be paigglienses incident to the performance of its obtga under this Agreement,
including (i) the preparation, printing and filing the Registration Statement (including finansi@tements and exhibits) as originally filed
and each amendment thereto, (ii) the preparatiomtig and delivery to the Underwriters of copafghe Preliminary Prospectus, each Issuer
Free Writing Prospectus and the Prospectus anamepndments or supplements thereto and any costsiassl with electronic delivery of
any of the foregoing by the Underwriters to investdiii) any preparation, issuance and delivery

22



of certificates for the Shares to the Underwritgrsluding any unit or other transfer taxes and staynp or other duties payable upon the sale,
issuance or delivery of the Shares to the Undegvg;it(iv) the fees and disbursements of the Comipaimyunsel, accountants and other
advisors, (v) the fees and expenses of any traagfant or registrar for the Shares, (vi) the castbexpenses of the Company relating to
investor presentations on any “road show” undertakeconnection with the marketing of the Sharesluding without limitation, expenses
associated with the production of road show slates$ graphics, fees and expenses of any consuéiagégyed by the Company in connection
with the road show presentations, travel and loglgixpenses of the representatives and officefseoPartnership Parties and any such
consultants, and 50.0% of the cost of aircraft a@ther transportation chartered in connection withrbad show, including any aircraft owned
by any officer or director of the Company (and thederwriters will pay the remaining 50.0% of thestof such aircraft or other
transportation), (vii) the filing fees incident #nd the reasonable fees and disbursements of@dortiie Underwriters in connection with,
the review by FINRA of the terms of the sale of 8exurities (not to exceed $20,000), (viii) thesfaad expenses incurred in connection with
the listing of the Securities on the NASDAQ GloBalect Market; and except as otherwise expresshiged herein, the Underwriters shall
pay their own costs and expenses, including thtes @w expenses of their counsel, transfer taxesmpmesale of the Shares by any
Underwriter, any advertising expenses in conneatith any offers they may make and the transpamatiodging and other expenses
incurred by the Underwriters on their own behal€amnection with the road show and other presamtatio prospective purchasers of the
Common Units.

(b) If (i) this Agreement is terminated pursuanttction 8 (other than by reason of a default lyyadrthe Underwriters or
Sections 8(m)(i), 8(m)(iii), 8(m)(iv) or 8(m)(Vv){ii) the Company, for any reason, fails to tendher hares for delivery to the
Underwriters or (iii) the Underwriters decline tarphase the Shares for any reason permitted uhidefAgreement (other than Sections
8(m)(i), 8(m)(iii), 8(m)(iv) or 8(m)(v)), the Compg agrees to reimburse the Underwriters for alboeable and documented fees and
expenses (including reasonable and documenteafekesxpenses of counsel to the Underwriters) ieduy the Underwriters in
connection with this Agreement and the offeringteanplated hereby.

8. The several obligations of the Underwriters hader to purchase the Shares on the Closing Daaatr Option Closing Date, as the
case may be, are subject to the performance bgdhgpany of its obligations hereunder and to thiewihg additional conditions:

(a) The Prospectus shall have been filed with the@ission pursuant to Rule 424(b) under the SeéesarKct within the
applicable time period prescribed for such filingtbe Rules and Regulations and in accordance Sétition 5(a); all material required
to be filed by the Company pursuant to Rule 438(djer the Securities Act shall have been filed with Commission within the
applicable time period prescribed for such filingRule 433 under the Securities Act; if the Comphay elected to rely upon Rule 462

(b)
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under the Securities Act, the Rule 462(b) Registnabtatement shall have become effective by 18:00., Washington, D.C. time, on
the date of this Agreement; no stop order suspertiia effectiveness of the Registration Statemeahg part thereof or the Prospectus
or any part thereof or any Issuer Free Writing Peasus shall have been issued and no proceeditigdbpurpose shall have been
initiated or threatened by the Commission or aayessecurities commission; and all requests foitiadd! information on the part of tl
Commission shall have been complied with to yoasomable satisfaction.

(b) The representations and warranties of the Cosnpantained herein are true as of the date hamrdthall be true and correct
on and as of the Closing Date or the Option Clofiate, as the case may be, as if made on andths Gosing Date or the Option
Closing Date, as the case may be, and the Compeatiyhave complied with all agreements and all d¢thoraks on its part to be
performed or satisfied hereunder at or prior toGhesing Date or the Option Closing Date, as thseaaay be.

(c) (i) Neither the Company nor any Subsidiary hale sustained since the date of the latestedifiitancial statements incluc
in the Pricing Prospectus any material loss orfatence with its business from fire, explosioonpofil or other calamity, whether or not
covered by insurance, or from any labor disputeonrrt or governmental action, order or decree,rattse than as set forth or
contemplated in the Pricing Prospectus, and (igesithe respective dates as of which informatiaivien in the Registration Statement
and the Prospectus, (1) there shall not have bmeohange in the capital stock or long-term delithefCompany, NuDevco Retail
Holdings, NuDevco Retail or any Subsidiary or (®re shall not have been any material adverse ehara affecting the general
affairs, business, prospects, management, finapogition, shareholders’ equity or results of ofieres of the Company and the
Subsidiaries, considered as one enterprise, tketedf which, in any such case described in clé@yse (ii), is in the judgment of the
Representatives so material and adverse as to inakgracticable or inadvisable to proceed with public offering or the delivery of
the Shares being delivered at such Closing Da@ption Closing Date, as the case may be, on thestand in the manner contemple
in the Pricing Prospectus.

(d) the Representatives shall have received oraard the Closing Date and each Option Closing et¢he case may be, a
certificate of the Chief Executive Officer and f@hief Financial Officer of the Company, satisfagtty the Representatives, to the
effect (1) that the representations and warrawtiése Company contained herein are true and cooreend as of the Closing Date or
the Option Closing Date, as the case may be,raadfe on and as of the Closing Date or the Optiosi@d Date or the Option Closing
Date, as the case may be, and that the Compargohgdied with all agreements and all conditionstsipart to be performed or
satisfied hereunder at or prior to the closing aatdhe Option Closing Date, as the case may Hehé2 none of the situations set fortl
clause (i) or (ii) of Section 8(c) shall have oaegrand (3) that no stop order suspending theteféaess of the Registration Statement
has been issued and to the knowledge of the Compargroceedings for that purpose have been itestitor are pending or
contemplated by the Commission;
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(e) On the Closing Date or Option Closing Datethescase may be, Vinson & Elkins L.L.P., counsellfi@ Company, shall have
furnished to the Representatives their favorabléevr opinion, dated the Closing Date or the Optiosing Date, as the case may b
form and substance satisfactory to counsel fothaerwriters, to the effect set forth_in Exhibithv&reto and to such further effect as
counsel for the Underwriters may reasonably request

() On the effective date of the Registration Staat and, if applicable, the effective date of st recently filed post-effective
amendment to the Registration Statement, KPMG Lhall fiave furnished to the Representatives a |ettged the date of delivery
thereof, in form and substance satisfactory tdRpresentatives, containing statements and infawsmaf the type customarily includs
in accountants’ “comfort letterdd underwriters with respect to the financial staats and certain financial information containethie
Registration Statement and the Prospectus.

(g) On the Closing Date and each Option ClosingePas the case may be, the Representatives shaltdeeived from KPMG
LLP a letter, dated the Closing Date and each Qmtfon Closing Date, as the case may be, to tleeefiiat they reaffirm the stateme
made in the letter or letters furnished pursuar8dotion 8(f), except that the specified date refkto shall be a date not more than three
business days prior to the Closing Date or sucho@losing Date, as the case may be.

(h) On the Closing Date or Option Closing Datethescase may be, Andrews Kurth LLP, counsel foldhderwriters, shall have
furnished to the Representatives their favorableiop dated the Closing Date or the Option Cloddade, as the case may be, with
respect to the due authorization and valid issuaftiee Shares, the Registration Statement, thepRrtus and other related matters as
the Representatives may reasonably request, ahdceuasel shall have received such papers andhiafion as they may reasonably
request to enable them to pass upon such matters.

(i) The Shares to be delivered on the Closing Batteach Option Closing Date, as the case maybk have been approved for
listing on the NASDAQ Global Market, subject ontydfficial notice of issuance.

()) FINRA shall have confirmed that it has not elsany objection with respect to the fairness aadanableness of the
underwriting terms and conditions.

(k) The Representatives shall have received “lgckagreements, each substantially in the form dfikix B hereto, from each of
the persons and entities listed on Schedule litbened such agreements shall be in full force dfetion the Closing Date or Option
Closing Date, as the case may be.
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() On or prior to the Closing Date and each Opf3lasing Date, as the case may be, the Companlyhehad furnished to the
Representatives such further information, certiisaand documents as the Representatives shalhadzg request.

(m) On or after the Applicable Time there shall have occurred any of the following: (i) a suspensir material limitation in
trading in securities generally on the New Yorkcgt&xchange or the NASDAQ Global Market; (ii) agession or material limitation
in trading in the Company’s securities on the NASD&lobal Market; (iii) a general moratorium on coemgial banking activities
declared by any of Federal or New York State autilesror a material disruption in commercial bargkor securities settlement or
clearance services in the United States; (iv) titbreak or escalation of hostilities involving thaited States or the declaration by the
United States of a national emergency or war oth®&)occurrence of any other calamity or crisiamy change in financial, political or
economic conditions in the United States or elseahi&the effect of any such event specified imuge (iv) or (v) in the judgment of the
Representatives makes it impracticable or inadlésabproceed with the public offering or the deliy of the Shares being delivered at
such Closing Date or Option Closing Date, as tls& caay be, on the terms and in the manner contéedglathe Prospectus;

If any condition specified in this Section 8 shadk have been fulfilled when and as required téulfdled, this Agreement may be
terminated, subject to the provisions of Sectionklylthe Representatives by notice to the Compaapwtime at or prior to the Closing Date
or Option Closing Date, as the case may be, and teumination shall be without liability of any pato any other party, except as provided
in Section 11.

9. (a) Each of the Company, NuDevco Retail Holdiagd NuDevco Retail, jointly and severally, agreemdemnify and hold harmless
each Underwriter and each of their directors, effic employees, agents and representatives angbeestdn, if any, who controls any
Underwriter within the meaning of Section 15 of Securities Act or Section 20(a) of the Exchangg Against any and all losses, liabilities,
claims, damages and expenses whatsoever as in¢umckaling without limitation, reasonable attorséfees and any and all reasonable
expenses whatsoever incurred in investigating,aieg or defending against any litigation, commehoethreatened, or any claim
whatsoever, and any and all amounts paid in setteiof any claim or litigation), joint or sever&d, which they or any of them may become
subject under the Securities Act, the ExchangeoActherwise, insofar as such losses, liabilitidgims, damages or expenses (or actions in
respect thereof) arise out of or are based upomuatrye statement or alleged untrue statemennudtarial fact contained in the Initial
Registration Statement, as originally filed or amyendment thereof, the Registration Statementypast-effective amendment thereof, any
Preliminary Prospectus, the Pricing Prospectus or
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the Prospectus, or in any supplement thereto ondment thereof, any Issuer Free Writing Prospeetig Written Testing-the-Waters
Communication, or any “issuer information” filed mquired to be filed pursuant to Rule 433(d) urterSecurities Act, or arise out of or are
based upon the omission or alleged omission te thatrein a material fact required to be stateckther necessary to make the statements
therein not misleadinggrovided, however , that the Company, NuDevco Retail Holdings and Bwid Retail will not be liable in any such
case to the extent that any such loss, liabillgint, damage or expense arises out of or is based any such untrue statement or alleged
untrue statement, as originally filed or any ameednthereof, the Registration Statement, or any-pfective amendment thereof, any
Preliminary Prospectus, the Pricing Prospectul®Prospectus, or in any supplement thereto or dment thereof, any Issuer Free Writing
Prospectus, or any Written Testing-the-Waters Comaation in reliance upon and in strict conformitith written information furnished to
the Company by or on behalf of any Underwriter tigio the Representatives expressly for use thetdiaing understood and agreed that the
only such information furnished by any Underwritethe information described as such in Section) Bébow.

(b) Each Underwriter severally, and not jointlyress to indemnify and hold harmless the Compargh e&the directors of the
Company, each of the officers of the Company whall $tave signed the Registration Statement, anld etier person, if any, who
controls the Company within the meaning of Seclibrof the Securities Act or Section 20(a) of theliange Act, against any losses,
liabilities, claims, damages and expenses whatsa@s/mcurred (including without limitation, reasdnte attorneys’ fees and any and all
reasonable expenses whatsoever incurred in inegistig preparing or defending against any litigaticommenced or threatened, or
claim whatsoever, and any and all amounts paiétithesnent of any claim or litigation), joint or s&al, to which they or any of them
may become subject under the Act, the Exchang®Aatherwise, insofar as such losses, liabilitdsims, damages or expenses (or
actions in respect thereof) arise out of or arethagon any untrue statement or alleged untruenstait of a material fact contained in
the Initial Registration Statement, as originailgd or any amendment thereof, the RegistratioteBtant, or any post-effective
amendment thereof, or any Preliminary ProspechgsPticing Prospectus or the Prospectus, or irsapplement thereto or amendment
thereof, any Issuer Free Writing Prospectus or@nigten Testing-the-Waters Communication, to thieak but only to the extent, that
any such loss, liability, claim, damage or expear$ges out of or is based upon any such untruerstatt or alleged untrue statement
made therein in reliance upon and in strict conftyrmvith written information furnished to the Compaby or on behalf of such
Underwriter through the Representatives expresslyge therein, it being understood and agreedthieatnly such information
furnished by any Underwriter consists of the foliogvinformation in the Prospectus furnished on Ifetfaeach Underwriter: (i) the
concession and reallowance figures appearing ififthgparagraph under the caption “Underwritingida(ii) the information contained
in the fifteenth, sixteenth, seventeenth, eighteentd nineteenth paragraphs under the caption “nding”.
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(c) Promptly after receipt by an indemnified pautyder Section 9(a) or 9(b) of notice of the comneament of any action, such
indemnified party shall, if a claim in respect thefris to be made against the indemnifying partyeursuch Section, notify each party
against whom indemnification is to be sought intwg of the commencement thereof (but the failuréosnotify an indemnifying party
shall not relieve it from any liability which it nghave under this Section 9). In case any suclmadibrought against any indemnified
party, and it notifies an indemnifying party of tbemmencement thereof, the indemnifying party tlentitled to participate therein,
and jointly with any other indemnifying party siauily notified, to the extent it may elect by writtactice delivered to the indemnified
party promptly after receiving the aforesaid nofimen such indemnified party, to assume the deféimse=of with counsel reasonably
satisfactory to such indemnified party (who shall, @xcept with the consent of the indemnified ypaoe counsel to the indemnified
party). Notwithstanding the foregoing, the inderiedfparty or parties shall have the right to empteyr their own counsel in any such
case, but the fees and expenses of such coundldiatad the expense of such indemnified partyastigs unless (i) the employment of
such counsel shall have been authorized in wrlilngne of the indemnifying parties in connectiothithe defense of such action,

(ii) the indemnifying parties shall not have empmdycounsel to have charge of the defense of sunagithin a reasonable time after
notice of commencement of the action, or (iii) suthemnified party or parties shall have reasonablycluded that there may be
defenses available to it or them which are diffefesm or additional to those available to one lbo&the indemnifying parties (in
which case the indemnifying parties shall not higneeright to direct the defense of such action elndif of the indemnified party or
parties), in any of which events such fees and esgeshall be borne by the indemnifying partiesidrevent shall the indemnifying
parties be liable for fees and expenses of moredha counsel (in addition to any local counsgbpsate from their own counsel for all
indemnified parties in connection with any one@etdr separate but similar or related actions énsime jurisdiction arising out of the
same general allegations or circumstances, whighsal, in the event of indemnified parties undeati®a 9(a), shall be selected by
Baird. No indemnifying party shall, without the ten consent of the indemnified party, effect tatlement or compromise of, or
consent to the entry of any judgment with respgcahy pending or threatened action or claim ipeesof which indemnification or
contribution may be sought hereunder (whether othmindemnified party is an actual or potentiattp to such action or claim) unless
such settlement, compromise or judgment (i) inctuaie unconditional release of the indemnified padyn all liability arising out of
such action or claim and (ii) does not includeateshent as to or an admission of fault, culpabdity failure to act, by or on behalf of
any indemnified party.

(d) If the indemnification provided for in this S&mn 9 is unavailable to or insufficient to holdridess an indemnified party under
Section 9(a) or 9(b) in respect of any lossesijlitas, claims, damages or expenses (or actiomespect thereof) referred to therein,
then each indemnifying party shall contribute te &mount paid or payable by such
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indemnified party as a result of such losses, littds, claims, damages or expenses (or actiomsspect thereof) in such proportion a
appropriate to reflect the relative benefits reediby the Company, NuDevco Retail Holdings and NiddeRetail, on the one hand and
the Underwriters, on the other hand, from the affgof the Shares. If, however, the allocation jed by the immediately preceding
sentence is not permitted by applicable law, treshendemnifying party shall contribute to such amtgpaid or payable by such
indemnified party in such proportion as is apprafarito reflect not only such relative benefits &lgb the relative fault of the Company,
NuDevco Retail Holdings and NuDevco Retail, ondhe hand, and the Underwriters, on the other harmhnnection with the
statements or omissions which resulted in suctegydmbilities, claims, damages or expenses (forecin respect thereof), as well as
any other relevant equitable considerations. Tlaive benefits received by the Company, NuDevctalREloldings and NuDevco, on
the one hand, and the Underwriters, on the othed ,Haom the offering of the Shares shall be deetodsk in the same proportion as
total net proceeds from the offering (before dehgoexpenses) received by the Company bear tamtakunderwriting discounts and
commissions received by the Underwriters, in eadea@s set forth in the table on the cover pagigedProspectus. The relative fault
shall be determined by reference to, among othiegshwhether the untrue or alleged untrue stat¢wfesm material fact or the omission
or alleged omission to state a material fact reltaenformation supplied by the Company, on the band, or the Underwriters on the
other hand, and the parties’ relative intent, kremgle, access to information and opportunity toemtror prevent such statement or
omission.

The Company, NuDevco Partners, NuDevco Retail hkadJnderwriters agree that it would not be just egditable if
contributions pursuant to this Section 9(d) wererined bypro rata allocation (even if the Underwriters were treatedae entity for
such purpose) or by any other method of allocatibith does not take account of the equitable canattbns referred to above in this
Section 9(d). The amount paid or payable by anmmfed party as a result of the losses, liab#itielaims, damages or expenses (or
actions in respect thereof) referred to aboveim$ection 9(d) shall be deemed to include anyllegather expenses reasonably
incurred by such indemnified party in connectiothwinvestigating or defending any such action aimal Notwithstanding the
provisions of this Section 9(d), no Underwriterlsba required to contribute any amount in excdgh® amount by which the total
price at which the Shares underwritten by it arsdritiuted to the public were offered to the pubkkceeds the amount of any damages
which such Underwriter has otherwise been requivgzhy by reason of such untrue or alleged untiaterment or omission or alleged
omission.

No person guilty of fraudulent misrepresentatioiti{im the meaning of Section 11(f) of the Secusitct) shall be entitled
to contribution from any person who was not guifysuch fraudulent misrepresentation. The Undeensitobligations in this Section 9
(d) to contribute are several in proportion to thiespective underwriting obligations and not joint
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(e) The obligations of the parties to this Agreeta@ontained in this Section 9 are not exclusiwe gmall not limit any rights or
remedies which may otherwise be available to adgnmified party at law or in equity.

10. If any Underwriter or Underwriters default ta or their obligations to purchase Shares heraumml¢he Closing Date or any Option
Closing Date and the aggregate number of Sharesubh defaulting Underwriter or Underwriters agrbat failed to purchase does not
exceed 10% of the total number of Shares that tiaetivriters are obligated to purchase on such @joBate or Option Closing Date, as the
case may be, the Representatives may make arrantesadisfactory to the Company for the purchasioh Shares by other persons,
including any of the Underwriters, but if no suechaagements are made by such Closing Date or O@fiosing Date, as the case may be, the
non-defaulting Underwriters shall be obligated saly, in proportion to their respective commitmehereunder, to purchase the Shares that
such defaulting Underwriters agreed but faileducchase on such Closing Date or Option Closing Cetehe case may be. If any
Underwriter or Underwriters so default and the aggte number of Shares with respect to which se&utt or defaults occur exceeds 10%
of the total number of Shares that the Underwriégesobligated to purchase on such Closing Da@pdion Closing Date, as the case may be,
and arrangements satisfactory to the Represendaive: the Company for the purchase of such Sharethbr persons are not made within
hours after such default, this Agreement will terate, subject to the provisions of Section 11, aitHiability on the part of any non-
defaulting Underwriter or the Company, except avjgied in Section 11. Nothing herein will relievelefaulting Underwriter from liability
for its default.

In the event of any such default which does natltés a termination of this Agreement, either fRepresentatives or the Comp.
shall have the right to postpone the Closing Date relevant Option Closing Date, as the case lmeayor a period not exceeding seven |
in order to effect any required changes in the &egfion Statement or Prospectus or in any othenmients or arrangements. As used in this
Agreement, the term “Underwriter” includes any persubstituted for an Underwriter under this Sectio.

11. The respective indemnities, agreements, repiasens, warranties and other statements of thepg2oy, NuDevco Retail Holdings,
NuDevco Retail or any of their officers and of 8everal Underwriters set forth in or made purstatiis Agreement will remain in full for:
and effect, regardless of any investigation, drestent as to the results thereof, made by or oalbehany Underwriter, the Company,
NuDevco Retail Holdings, NuDevco Retail or anylodit respective representatives, officers or dimecor any controllin person, and will
survive delivery of and payment for the Sharethi§ Agreement is terminated pursuant to Section B0 or if for any reason the purchase of
any of the Shares by the Underwriters is not comsated, the Company shall remain responsible foexpenses to be paid or reimbursed by
it pursuant to Section 7, the respective obligatiohthe Company, NuDevco Retail Holdings, NuDeR&tail and the Underwriters pursuant
to Section 9 and the provisions of Sections 11ari® 15 shall remain in effect.
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12. This Agreement shall inure to the benefit al e binding upon the Company, NuDevco Retail H@dj NuDevco Retail and the
Underwriters, the officers and directors of the @amy referred to herein, any controlling persoifisrred to herein and their respective
successors and assigns. Nothing expressed or medtin this Agreement is intended or shall be coestto give any other person, firm or
corporation any legal or equitable right, remedglaim under or in respect of this Agreement or prgvision herein contained. No purche
of Shares from any Underwriter shall be deemedeta buccessor or assign by reason merely of suchame.

13. All notices and other communications hereustiatl be in writing and shall be deemed to havenlskay given upon receipt thereof
by the recipient if mailed or transmitted by angretard form of telecommunication. Notices to thalehwriters shall be given to the
Representatives, c/o Robert W. Baird & Co., Incoaped, 777 East Wisconsin Ave., Suite 2800, MilwejRWVisconsin 53202 (fax no.: 414-
298-7800); Attention: Charles M. Weber. Noticeshte Company shall be given to it at Spark Enengy., 12105 CityWest Blvd., Suite 100,
Houston, Texas 77042 (fax no.: 832-32843); Attention: Gil Melman. Notices to NuDevcotReHoldings or NuDevco Retail shall be giv
to NuDevco Partners, LLC, 2105 CityWest Blvd., 800, Houston, Texas 77042 (fax no.: 281-833-484¢ntion: Terry Jones.

14. This Agreement may be signed in counterpaaish f which shall be an original and all of whtolgether shall constitute one and
the same instrument.

15. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRED IN ACCORDANCE WITH THE LAWS OF THE STATE
OF NEW YORK.

16. The parties hereby submit to the jurisdictibamd venue in the federal courts located in thg 6fi New York, New York in
connection with any dispute related to this Agreetmany transaction contemplated hereby, or angratiatter contemplated hereby.

17. Each of the Company, NuDevco Retail Holdings MaDevco Retail acknowledges and agrees that€iptirchase and sale of the
Shares pursuant to this Agreement, including therdenation of the public offering price of the $&sand any related discounts and
commissions, is an arm’s-length commercial transadietween the Company on the one hand, and tlezadJnderwriters, on the other,
(ii) in connection therewith and with the procesading to such transaction each Underwriter imgaolely as a principal and not the age!
fiduciary of the Company or its stockholders, ctedi, employees or any other party, (iii) no Undéev has assumed an advisory or fiduc
responsibility in favor of the Company or NuDevcet&l Holdings and NuDevco Retail with respecthe bffering contemplated hereby
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or the process leading thereto (irrespective oftisdresuch Underwriter has advised or is currerdlyising the Company, NuDevco Retail
Holdings or NuDevco Retail on other matters) or ather obligation to the Company, NuDevco Retailditays or NuDevco Retail except
obligations expressly set forth in this Agreemamni (iv) each of the Company, NuDevco Retail Hadiand NuDevco Retail has consulted
its own legal and financial advisors to the exiedeemed appropriate. The Company, NuDevco RHE@idings and NuDevco Retail agree
that each will not claim that the Underwriters aol of them, has rendered advisory services ohatiyre or respect, or owes a fiduciary or
similar duty to the Company, NuDevco Retail Holdiray NuDevco Retail, in connection with such tratiss or the process leading thereto.

18. The Company acknowledges that the Underwritesgarch analysts and research departments aieedetp be independent from
their respective investment banking divisions aredsaibject to certain regulations and internalgiedi, and that such Underwriters’ research
analysts may hold views and make statements osiment recommendations and/or publish researchtsepwdh respect to the Company
and/or the offering that differ from the views betr respective investment banking divisions. TleenBany hereby waives and releases, t
fullest extent permitted by law, any claims tha tompany may have against the Underwriters wiheet to any conflict of interest that
may arise from the fact that the views expressethéy independent research analysts and reseapartthents may be different from or
inconsistent with the views or advice communicdtethe Company by such Underwriters’ investmentibandivisions.

19. Notwithstanding anything herein to the contréing Company is authorized to disclose to anyguexshe U.S. federal and state
income tax treatment and tax structure of the pikinansaction and all materials of any kind (itting tax opinions and other tax analyses)
provided to the Company relating to that treatnaert structure, without the Underwriters imposing Bmitation of any kind. However, any
information relating to the tax treatment and teiwcure shall remain confidential (and the foregpsentence shall not apply) to the extent
necessary to enable any person to comply with gesulaws. For this purpose, “tax structure” milied to any facts that may be relevant to
that treatment.

20. This Agreement supersedes all prior agreensmtsinderstandings (whether written or oral) betwtee Company, NuDevco Ret
Holdings, NuDevco Retail and the Underwriters, iy af them, with respect to the subject matter tiere

21. The Company, NuDevco Retail Holdings and Nube®etail and each of the Underwriters hereby ircaldy waives, to the fullest
extent permitted by applicable law, any and altig trial by jury in any legal proceeding arisiogt of or relating to this Agreement or the
transactions contemplated hereby.
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If the foregoing is in accordance with your undansling of our agreement, please sign and retuttmet@€ompany a counterpart hereof,

whereupon this instrument will become a bindingeagnent among the Company, NuDevco Retail HoldiNg®evco Retail and the
Underwriters as of the date first written above.

Very truly yours,
SPARK ENERGY INC
By: /s/ Georganne Hodg:

Name: Georganne Hodg
Title: Chief Financial Office

NUDEVCO RETAIL HOLDINGS, LLC

By: /s/ W. Keith Maxwell 111
Name: W. Keith Maxwell 11|
Title: Chief Executive Office

NUDEVCO RETAIL, LLC

By: /s/ W. Keith Maxwell 11l
Name: W. Keith Maxwell 11|
Title: Chief Executive Office




Accepted as of the date here
ROBERT W. BAIRD & CO. INCORPORATEI
By: /s/ Brian Cole

Name: Brian Cole
Title: Vice Presiden

STIFEL, NICOLAUS & COMPANY, INCORPORATEI

By: /s/ Daniel J. Covatt
Name: Daniel J. Covat
Title: Managing Directo

For themselves and as Representatives of the
other Underwriters named in Schedule | he



SCHEDULE |

Number of Firm Shares

Underwriter to be Purchased
Robert W. Baird & Co. Incorporated 720,00(
Stifel, Nicolaus & Company, Incorporat 720,00(
Janney Montgomery Scott LL 360,00(
Wunderlich Securities, In 360,00
BB&T Capital Markets, a division of BB&T SecuritiesL.C 225,00(
J.J.B. Hilliard, W.L. Lyons, LLC 225,00(
Drexel Hamilton, LLC 105,00(
Halliday Financial, LLC 105,00(
USCA Securities LLC 105,00(
SG Americas Securities, LL 37,50(
Natixis Securities Americas LL 18,75(
RB International Markets (USA) LL! 18,75(
Total 3,000,001
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NuDevco Retail Holdings, LL(
NuDevco Retail, LLC

W. Keith Maxwell, IlI

Nathan Kroeke

Allison Wall

Georganne Hodge

Gil Melman

James G. Jones

John Ead:

Ken Hardwick

SCHEDULE II
LOCK-UP PARTIES

-1



SCHEDULE IlI
TESTING-THE-WATERS COMMUNICATIONS

None.
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SCHEDULE IV
ISSUER FREE WRITING PROSPECTUSES

Issuer Free Writing Prospectus, dated July 25, 2014
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EXHIBIT A
OPINION OF COUNSEL TO THE COMPANY

The Company has been duly incorporated andlidlywaxisting as a corporation, and is in goocdhstiag under the laws of the State of
Delaware, with the corporate power and authoritgwm or lease, as the case may be, and to op&aimperties and conduct its
business as described in the Registration StatertienPricing Disclosure Package and the Prospe

NuDevco Retail Holdings, LLC* NuDevco Retail Holdings ") is validly existing as a limited liability compg and in good standing
under the laws of the State of Texas, with thetéohiiability company power and authority to ownl@aise, as the case may be, and to
operate its properties and conduct its businesgsaribed in the Registration Statement, the Ryibisclosure Package and the
Prospectus

NuDevco Retail, LLC“ NuDevco Retail ) is validly existing as a limited liability compg and in good standing under the laws of the
State of Texas, with the limited liability compapgwer and authority to own or lease, as the casebmaand to operate its properties
and conduct its business as described in the Regist Statement, the Pricing Disclosure Packagktlam Prospectu

Spark HoldCo, LLC (‘Spark HoldCo ") is validly existing as a limited liability compg and in good standing under the laws of the
State of Delaware, with the limited liability commpapower and authority to own or lease, as the nesebe, and to operate its
properties and conduct its business as describa iRegistration Statement, the Pricing Discloftaekage and the Prospec!

The Company directly owns such limited liabilitgmpany interests of Spark HoldCo, LLC as are rilesd in the Registration
Statement, the Pricing Disclosure Package andrgpBctus; such membership interests have beeradtitprized and validly issued
accordance with the Second Amended and Restateiteditiability Company Agreement of Spark HoldCad,@ and are fully paid (to
the extent required) and non-assessable (excepichsnon-assessability may be limited by secti@8d7 and 18-804 of the Delaware
Limited Liability Company Act (the Delaware LLC Act )); and the Company owns such membership intefestsand clear of all
liens, encumbrances, equities or claimkigns”) (other than Liens arising under or in connectiath the Credit Agreement) (A) in
respect of which a financing statement under théotn Commercial Code of the State of Delaware manthe Company as debtor is
on file in the office of the Secretary of Statetloé State of Delaware as of [¢], 2014 or (B) othiseaknown to us, without independent
investigation other than those created by or agisinder the Delaware LLC Ac
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10.

Each of SE and SEG (each, &ubsidiary ”) is validly existing as a limited liability compa and in good standing under the laws of its
jurisdiction of formation; each Subsidiary has lin@ted liability company power and authority to owr lease, as the case may be,

to operate its properties and conduct its busiasstescribed in the Registration Statement, th@ngrDisclosure Package, and the
Prospectus

Spark HoldCo directly owns all of the limitedbility company interests of SE and SEG; such mestiiye interests have been duly
authorized and validly issued in accourdance wvhithltimited Liability Company Agreement of SE andGGEs applicable, and are fully
paid (to the extent required) and non-assessatieSpark HoldCo owns such membership interestsafindeclear of all Liens (other
than Liens arising under or in connection with @redit Agreement) (A) in respect of which a finangstatement under the Uniform
Commercial Code of the State of Texas naming SHatlCo as debtor is on file in the office of thecBsary of State of the State of
Texas as ofs], 2014 or (B) otherwise known to us, without indepamdnvestigation

The Shares to be issued and sold by the Comtpahg Underwriters under the Underwriting Agreetrfeave been duly authorized in
accordance with the Certificate of Incorporation #me Bylaws of the Company (collectively, th&6verning Documents”) and, when
issued and delivered by the Company to the Undegrupon payment therefor in accordance with théddwriting Agreement, will k
validly issued in accordance with the Governing oents, free of preemptive rights under federal i Delaware General
Corporation Law (th¢ DGCL ") or the Governing Documents, fully paid and -assessabls

Except as set forth in the Pricing Disclosurekdge and the Prospectus, there are no personsagititration rights or other similar
rights to have any securities registered pursuatite Registration Statement or registered by th@@any under the Securities Act or
otherwise; and, except as set forth in the Pri€isglosure Package and the Prospectus, no opti@rsants or other rights to purchase,
agreements or other obligations to issue, or cararer obligations into or exchange any securitigsshares of capital stock of or
ownership interests in the Company, Spark HoldCilnerSubsidiaries are outstandi

The execution and delivery of the Underwrithhgreement by the Company does not, and the perfacenhy the Company of its
obligations under the Underwriting Agreement, tffering, issuance and sale of the Shares pursoahetterms of the Underwriting
Agreement and the application of the proceeds fioersale of the Shares as described under “UseoéPds’in the Pricing Prospect
and the Prospectus will not, (a) result in a breacthefault (or an event that, with notice or lapgé&me or both, would constitute such
an event) under any agreement that is filed axhibi¢ to the Registration Statement; (b) violdte provisions of the Governing
Documents or the similar organizational documehth® Compan’s subsidiaries; (c) resulted, results
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11.

12.

13.

will result in the creation of any security interes or lien upon, any of the property or assétthe Company pursuant to any agreen
that is filed as an exhibit to the Registrationt&@taent; (d) violate any federal or New York statutde or regulation applicable to the
Company or the DGCL, the Delaware Revised Unifoimited Partnership Act, or the Delaware Limitedhilay Act; (e) resulted,
results or will result in the contravention of asrger or decree known to such counsel (based upentificate of the [Chief Executive
Officer] of the Company) of any governmental auitydoy which the Company or any of its subsidiaesny of their respective
properties is bound, that is material in relatiorthte business, operations, affairs, financial @@ assets, or properties of the Issuer
and its subsidiaries, considered as a single amterpith respect to clauses (a) and (c) as woatdindividually or in the aggregate,
reasonably be expected to materially impair thétglif the Company and its subsidiaries to conswatiom the Reorganization
Transactions or the transactions contemplated éytiderwriting Agreement in connection with theeniffig , issuance and sale of the
Offered Securities by the Company (Material Adverse Effect ”); it being understood that we express no opinioolause (d) of this
paragraph (10) with respect to any federal or statarrities, Blue Sky or a-fraud laws, rules or regulatior

The Underwriting Agreement has been duly aigkdy executed and delivered by the Company, NuB&atail Holdings and
NuDevco Retail

No consent, approval, authorization or order afjsteation or qualification with any federal, NevoN court or governmental agency
any Delaware court or governmental agency actingyant to the DGCL or the Delaware LLC Act or argkas court or governmental
agency acting pursuant to the Texas Business Qratgaons Code is required to be obtained or mad@éyompany or its subsidiaries
for the execution, delivery and performance byGloenpany of the Underwriting Agreement, the comml@by the Company with the
terms thereof and the issuance and sale of theShgrthe Company being delivered on the date hpresuant to the Underwriting
Agreement, except (i) as have been obtained or nf@dir the registration of the offering and saif the Shares under the Securities
Act or (iii) for such consents, approvals, authatians, orders, registrations or qualificationsresy be required under applicable federal
or state securities or Blue Sky laws and the apgrioy FINRA of the underwriting terms and arrangeitsén connection with the
purchase and distribution of the Shares by the biwiters or (iv) for such consents that, if notaibed, have not or would not,
individually or in the aggregate, be reasonablyeexgd to have a Material Adverse Effe

The Registration Statement has been declared igffagtder the Act; to our knowledge, no stop omiespending the effectiveness of
Registration Statement has been issued and noeqahioegs for that purpose have been instituted eatiened by the Commission; and
any required filing of the Pricing Prospectus ama Prospectus pursuant to Rule 424(b) under thééd@sbeen made in the manner and
within the time period required by such rt
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14,

15.

16.

17.

The statements set forth in the Pricing Prasgaender the headings “Description of Capital kfotMaterial U.S. Federal Income and
Estate Tax Consequences to Non-U.S. Holders,” 8hares Eligible for Future Sale,” to the extent thay constitute descriptions or
summaries of the terms of the Class A Common Stotke documents referred to therein, or refetatesnents of federal law, the laws
of the State of Delaware or legal conclusionsaa@aurate in all material respec

None of the Company or its subsidiaries is, anr afiving effect to the offering and sale of theBed Securities pursuant to the ter
of the Underwriting Agreement and application af tiet proceeds thereof as described in the Retipsti@tatement, the Pricing
Disclosure Package and the Prospectus under thiercdpse of Proceeds,” will be, required to regisas an “investment company,” as
such term is defined in the Investment Company

Each of the Registration Statement, at the timas declared effective, the Pricing DisclosBeekage, as of the Applicable Time, and
the Prospectus, when filed with the Commission gams to Rule 424(b) under the Securities Act arti@Closing Date (in each case
other than (a) the financial statements and rels¢eedules, including the notes and schedulestthanel the auditor’s report thereon or
(b) the other financial data derived therefrome@th case included in or omitted from the Regisinabtatement, the Pricing Disclosure
Package and the Prospectus, as to which we expoegsinion), appeared on their face to comply dsnm in all material respects with
the requirements of the Securities #

The Second Amended and Restated Limited Ligliilompany Agreement of Spark HoldCo, dated of edee herewith, constitutes a
valid and legally binding agreement of each of@wnpany, NuDevco Retail Holdings, NuDevco Retad &park HoldCo enforceable
against each of the Company, NuDevco Retail HokliénuDevco Retail and Spark HoldCo in accordandh its terms, provided that
the enforceability thereof may be limited by (inlkeuptcy, insolvency, fraudulent transfer, reorgation, moratorium and similar laws
relating to or affecting creditors’ rights and redies generally and by general principles of eq(ritggardless of whether such
enforceability is considered in a proceeding iniggor at law), and (ii) public policy, applicablaw relating to fiduciary duties and
indemnification and an implied covenant of goodhand fair dealing

We have participated in conferences with represigataof the Company and with representativessofidependent accountants and

counsel for the Underwriters, at which conferertbescontents of the Registration Statement, theirRriDisclosure Package and the
Prospectus and any amendment and supplement tlrarételated matters were discussed.
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Although we have not undertaken to determine inddpaetly, and do not assume any responsibilitydoexpress opinion regarding (other
than listed in paragraph 13 above), the accuramypbeteness or fairness of the statements contairntbeé Registration Statement, the Pric
Disclosure Package or the Prospectus, based upgatticipation described above (relying as toufalctnatters upon statements of fact made
to us by representatives of the Company), nothamydome to our attention to cause us to beliewe tha

(a) the Registration Statement, at the time it dedared effective (including the information, ifya deemed pursuant to Rule 430A to
be part of the Registration Statement at the tifreffectiveness), contained an untrue statemeatrofterial fact or omitted to state a material
fact required to be stated therein or necessanyatke the statements therein not misleading;

(b) the Pricing Disclosure Package, as of the Aggplie Time, included an untrue statement of a nat@ct or omitted to state a
material fact necessary in order to make the statsitherein, in light of the circumstances undeictvthey were made, not misleading; or

(c) the Prospectus, as of its date and as of tteetaaeof, included or includes an untrue stateroeatmaterial fact or omitted or omits
to state a material fact necessary in order to nfakatatements therein, in the light of the cirstances under which they were made, not
misleading;

except that in each case, we do not express argf aéth respect to (i) the financial statements aglated schedules, including the notes and
schedules thereto and the auditor’s report themofii) any other financial or accounting inforrmat, in each case included in or omitted
from the Registration Statement, the Pricing Disute Package and the Prospectus.
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EXHIBIT B
FORM OF LOCK-UP AGREEMENT

ROBERT W. BAIRD & CO., INCORPORATED
STIFEL NICOLAUS & COMPANY, INCORPORATED
c/o Robert W. Baird & Co., Incorporated
777 East Wisconsin Ave., Suite 2800
Milwaukee, WI 53202

Ladies and Gentlemen:

The undersigned refers to the proposed Underwrigieement (the “Underwriting Agreementiinong Spark Energy, Inc., a Delaw
corporation (the “Company”), NuDevco Retail Holding Delaware limited liability company, NuDevcotélk LLC, a Delaware limited
liability Company and the several underwriters ¢onamed therein (the “Underwriters”). As an indueetrto the Underwriters to execute the
Underwriting Agreement in connection with the preed public offering of shares of the Company’s €l@sommon stock, par value $0.01
per share (“Common Stock”), pursuant to a Registngbtatement on Form S-1, the undersigned hergtwea that from the date hereof and
until 180 days after the public offering date seth on the final prospectus used to sell the ComBitock (the “Public Offering Date”)
pursuant to the Underwriting Agreement (such 180pmkxiod being referred to herein as the “Lock-Upi&d”), to which you are or expect to
become parties, the undersigned will not (and edgilise any spouse or immediate family member o$ploese or the undersigned living in
undersigned’s household, any partnership, corporair other entity within the undersigned’s conteosid any trustee of any trust that holds
Common Stock or other securities of the CompanyHerbenefit of the undersigned or such spousaroily member not to) (i) offer, sell,
contract to sell (including any short sale), pledggothecate, establish an open “put equivalesitipa” within the meaning of Rule 16kth)
under the Securities Exchange Act of 1934, as aptergtant any option, right or warrant for the s#llgourchase any option or contract to
sell, sell any option or contract to purchase,tbeovise encumber, dispose of or transfer, or gaagtrights with respect to, directly or
indirectly, any shares of Common Stock or secwitienvertible into or exchangeable or exercisatnl@fiy shares of Common Stock, enter
into a transaction which would have the same effeatept with respect to any pledges of such eaquége by NuDevco Retail Holdings or
NuDevco Retail, LLC in connection with any futuiedéncing;provided that the pledgee must also agree to be bound hethes of this
Agreement or (ii) enter into any swap, hedge oep#rrangement that transfers, in whole or in @ary, of the economic consequences of
ownership of the Common Stock, whether any sucteafentioned transaction is to be settled by deglieéthe Common Stock or such other
securities, in cash or otherwise, or publicly disel the intention to make any such offer, salejgdeor disposition, or to enter into any such
transaction, swap, hedge or other arrangementputitin each case, with respect to clauses (i\@nabove the prior written consent of
Robert W. Baird & Co. Incorporated (“Baird”), whidonsent may be withheld in Baird’s sole discretion
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If the undersigned is an officer or director of thempany, (i) the Representatives agree thataat tree business days before the
effective date of any release or waiver of the dorag restrictions in connection with a transfesbéres of Common Stock, the
Representatives will notify the Company of the imgieg release or waiver, and (ii) the Company hggeed in the Underwriting Agreement
to announce the impending release or waiver byspedsase through a major news service at leasbtismess days before the effective date
of the release or waiver. Any release or waiventpa by the Representatives hereunder to any dfichroor director shall only be effective
two business days after the publication date offi swess release. The provisions of this paragralpimet apply if (a) the release or waiver is
effected solely to permit a transfer not for comsédion and (b) the transferee has agreed in \gritrbe bound by the same terms described ir
this Agreement to the extent and for the durati@i such terms remain in effect at the time ofttarsfer.

The foregoing restrictions shall not applybmna fide gifts by the undersigned, provided that (a) eashltmg transferee of the
Company’s securities executes and delivers to Bairdgreement satisfactory to Baird certifying thath transferee is bound by the terms of
this Agreement and has been in compliance withetras hereof since the date first above writteif ibad been an original party hereto ¢
(b) to the extent any interest in the Company’sigtes is retained by the undersigned (or sucluspamr family member), such securities
shall remain subject to the restrictions contaiimeithis Agreement.

In addition, the undersigned agrees that, duriegpiriod commencing on the date hereof and endfglays after the Public Offering
Date, without the prior written consent of Bairdhjeh consent may be withheld in its sole discréti¢a) the undersigned will not request,
make any demand for or exercise any right witheespo, the registration of any Common Stock or segurity convertible into or
exercisable or exchangeable for Common Stock anthébundersigned waives any and all notice requergs and rights with respect to the
registration of any such security pursuant to agrng@ment, understanding or otherwise to which tidetsigned is a party.

Any Common Stock received upon exercise of optgmasited to the undersigned will also be subjetihi®Agreement. A transfer of
Common Stock to a family member or a trust forlibaefit of the undersigned or a family member mayrade, provided the transferee
agrees in writing prior to such transfer to be lwbby the terms of this Agreement as if it were ayphereto.

In furtherance of the foregoing, the Company asdrénsfer agent and registrar are hereby authibtizéa) decline to make any transfer
of shares of Common Stock if such transfer wouldstitute a violation or breach of this Agreemerd @) place legends and stop transfer
instructions on any such shares of Common Stockedvan beneficially owned by the undersigned.
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This Agreement is irrevocable and shall be binginghe undersigned and the successors, heirs nadrepresentatives and assigns of
the undersigned. This Agreement shall be govergeahd construed in accordance with the laws ofsttage of New York. This Agreement
shall lapse and become null and void if the Publiiering Date shall not have occurred on or befoctober 15, 2014.

B-3



B-4

Very truly yours,

Printed Name

Date:




EXHIBIT C
Form of Press Release

SPARK ENERGY, INC.
[Date]

Spark Energy, Inc. (the “Company”) announced tothay Robert W. Baird & Co. Incorporated, the leadlorunning managing underwriter
in the Company’s recent public offering of shares of common stock, is [waiving] [releasindgde&k-up restriction with respect to

shares of the Company’s common stock held by [cedfficers or directors] [an officer or directarf the Company. The
[waiver] [release] will take effect on , 20 , and the shares may be sold on or after such date.

This press release is not an offer or sale of theaurities in the United States or in any other jursdiction where such offer or sale is
prohibited, and such securities may not be offeredr sold in the United States absent registration oan exemption from registration
under the United States Securities Act of 1933, asnended.

C-1



