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Approximate date of commencement of proposed sale the public: From time to time after this registration statement becomes effective.
If the only securities being registered on thisrfrare being offered pursuant to dividend or intereisvestment plans, please check the following b&l

If any of the securities being registered on tlienfrare being offered on a delayed or continuossstursuant to Rule 415 under the Securities At883, other than
securities offered only in connection with dividemdinterest reinvestment plans, check the follgaox:

If this Form is filed to register additional seci@s for an offering pursuant to Rule 462(b) unttier Securities Act, please check the following bo# list the Securities Act
registration statement number of the earlier effeategistration statement for the same offeririg.

If this Form is a post-effective amendment filedguant to Rule 462(c) under the Securities Actckliee following box and list the Securities Acgigtration statement
number of the earlier effective registration stagatrfor the same offering]

If this Form is a registration statement pursuar@éneral Instruction I.D. or a post-effective adraent thereto that shall become effective upondilvith the Commission
pursuant to Rule 462(e) under the Securities Awtck the following box. O

If this Form is a post-effective amendment to astegtion statement filed pursuant to General tedton 1.D. filed to register additional securitiesadditional classes of
securities pursuant to Rule 413(b) under the Sgesidct, check the following box

Indicate by check mark whether the registrantlaz@e accelerated filer, an accelerated filer, aaccelerated filer, or a smaller reporting comp&wse the definitions of

“large accelerated filer,” “accelerated filer” atanaller reporting company” in Rule 12b-2 of thechange Act.
Large accelerated file O Accelerated filel O

Non-accelerated file (Do not check if a smaller reporting compa Smaller reporting compar O

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum
Title of Each Class of to be Offering Price Aggregate Amount of
Securities to be Registere: Registered(1) per Security(2) Offering Price(2) Registration Fees
Class A Common Stock, par value $0.01 per s 10,750,00( $14.98 $161,035,00( $18,713

(1) This registration statement registers 10,750,0@deshof ClasA common stock of Spark Energy, Inc. issuable uparhange of an equivalent number of units of
subsidiary Spark HoldCo, LLC (together with an dquanber of shares of our Class B common stock)siRunt to Rule 416(a) under the Securities Act93¥31 as amended,
this registration statement also relates to anté@mdenate number of shares which may be issuednesthect to such shares of common stock by waystifck dividend,
stock split or in connection with a stock combioatirecapitalization, merger, consolidation or otfise.

(2) Estimated solely for purposes of calculating thgsteation fee pursuant to Rule 457(c) under theu8ges Act, based on the average high and loe gate of our Class .
common stock as reported on the NASDAQ Global $é&fecket on August 11, 201



The registrant hereby amends this registration stament on such date or dates as may be necessarylétay its effective date until the registrant shalfile a further
amendment which specifically states that this regigation statement shall thereafter become effectiven accordance with Section 8(a) of the Securitiesct of 1933, or until
the registration statement shall become effectivencsuch date as the Securities and Exchange Commsj acting pursuant to said Section 8(a), may deterine.
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The information in this prospectus is not complet@and may be changed. The selling stockholders may thgell these securities until the
registration statement filed with the Securities ad Exchange Commission is effective. This prospectisnot an offer to sell these
securities, and it is not soliciting any offer to by these securities in any state where the offer @ale is not permitted.

SUBJECT TO COMPLETION, DATED AUGUST 14, 2015
PRELIMINARY PROSPECTUS

spark
Spark Energy, Inc.

10,750,000 Shares of Class A Common Stock Offered the Selling Stockholders

This prospectus relates to the offer and sale tiora to time by the selling stockholders namechis prospectus of up to an aggregate o
10,750,000 shares of our Class A common stock hi¢lwall such shares are issuable upon exchange efluivalent number of units of our
subsidiary Spark HoldCo, LLC (together with an dquanber of shares of our Class B common stock) villenot receive any proceeds from
the sale of our Class A common stock by the selilogkholders.

The selling stockholders may offer and sell thesmigties from time to time in amounts, at priced an terms to be determined by
market conditions and other factors at the timthefofferings. The selling stockholders may offied aell these securities through agents,
through underwriters or dealers or directly to onenore purchasers, including existing stockhold€hss prospectus provides you with a
general description of the securities to be sottithe general manner in which the selling stockéddvill offer the securities. Each time the
selling stockholders sell securities, they willyide a prospectus supplement that will contain $igeaformation about the terms of that
offering. The prospectus supplement may also goidiate or change information contained in this peosys.

Investing in our securities involves a high degreef risk. You should read carefully and consider theisk
factors described under “Risk Factors” included inour most recent Annual Report on Form 10-K, which §
incorporated by reference herein, as may be updateloly our periodic and current reports, and beginningon page
7 of this prospectus before you make any investmeirt our securities.

Our Class A common stock is traded on the NASDAQWaEI Select Market under the symbol “SPKE.”

Our principal executive offices are located at 200yWest Blvd., Suite 100, Houston, Texas, 7704@ aur telephone number at that
address is (713) 600-2600.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined whether this prospectus isuthful or complete. Any representation to the catrary is a criminal offense.

The date of this prospectus is , 2015
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You should rely only on the information we have preided or incorporated by reference in this prospeats. Neither we nor the
selling stockholders have authorized any person farovide you with additional or different informatio n. You should not assume that th
information in this prospectus is accurate as of andate other than the date on the cover page of thiprospectus or that any information
we have incorporated by reference is accurate as ahy date other than the date of the documents ingoorated by reference. Our
business, financial condition, results of operatiomand prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration staternarftorm S-3 that we have filed with the Securitied Exchange Commission, or the
SEC, using a “shelf” registration process. Undés sihelf registration process, the selling stoctbrd may offer and sell from time to time up
to an aggregate of 10,750,000 shares of our Clagsmmon stock, par value $0.01 per share (the ¥%asommon stock”). We will not
receive any proceeds from the sale of our ClassrAnaon stock by the selling stockholders. The sgkitockholders will deliver a prospectus
supplement with this prospectus, to the extent@mate, to update the information contained is firiospectus. The selling stockholders may
sell their shares of Class A common stock throughraeans described below under the heading “Pl@istfibution.” This prospectus
provides you with a general description of us dredgecurities offered under this prospectus.

You should rely only on the information that we aarovided or incorporated by reference in thispestus, any applicable prospectus
supplement and any related free writing prospetttaswe may authorize to be provided to you. Neithe nor the selling stockholders have
authorized anyone to provide you with differenbimhation. No dealer, salesperson or other persautftorized to give any information or to
represent anything not contained in this prospeetug applicable prospectus supplement or anyeeblaee writing prospectus that we or the
selling stockholders may authorize to be providegdu. You must not rely on any unauthorized infation or representation. This prospectus
is an offer to sell only the securities offereddimy, but only under circumstances and in jurisdictiwhere it is lawful to do so. You should
assume that the information in this prospectus,aapficable prospectus supplement or any relaairiting prospectus is accurate only a
the date on the front of the document and thatilsfioymation we have incorporated by reference @ugate only as of the date of the documen
incorporated by reference, regardless of the tifrielivery of this prospectus, any applicable pextps supplement or any related free writing
prospectus, or any sale of a security.

This prospectus contains summaries of certain pi@vs contained in some of the documents desclibegin, but reference is made to
the actual documents for complete information.dkithe summaries are qualified in their entiretyrbference to the actual documents. Copie:
of some of the documents referred to herein haee Liled, will be filed or will be incorporated brgference as exhibits to the registration
statement of which this prospectus is a part, andrgay obtain copies of those documents as desdiblew under the heading “Where You
Can Find More Information.”

Unless the context otherwise requires, referent#ss prospectus to “Spark Energy,” “we,” “ourfis,” or the “company” refer to Spark
Energy, Inc. and its subsidiaries. Referencesadghlling stockholders” refer collectively to Nuiim Retail Holdings, LLC (“NuDevco Retalil
Holdings”) and its wholly owned subsidiary, NuDewRetail, LLC (“NuDevco Retail”), each of which isdirectly wholly owned by W. Keith
Maxwell 111, the founder of our company.
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ABOUT SPARK ENERGY, INC.

Overview

We are a growing independent retail energy sendoespany founded in 1999 that provides resideatial commercial customers in
competitive markets across the United States withl@rnative choice for their natural gas andtelgty. We purchase our natural gas and
electricity supply from a variety of wholesale piaers and bill our customers monthly for the daljvef natural gas and electricity based on
their consumption at either a fixed or variablegriNatural gas and electricity are then distriduteour customers by local regulated utility
companies through their existing infrastructure.of#wugust 1, 2015, we operated in 66 utility seevterritories across 16 states.

Our Corporate Structure

We were incorporated as a Delaware corporationgrl 2014 for the purpose of facilitating an initublic offering (the “IPO”) of
common equity and to become the sole managing meofi8park HoldCo, LLC, which we refer to as “Sp&t@ldCo.” Spark HoldCo owns
all of the outstanding membership interests in edc®park Energy Gas, LLC, Spark Energy, LLC, O&siser Holdings, LLC and CenStar
Energy Corp., the subsidiaries through which weraige

Upon completion of the IPO on August 1, 2014:1{g selling stockholders collectively owned 10,790,&park HoldCo units,
representing an approximate 78.18% interest inkSgatdCo, and 10,750,000 shares of our Class B comstock, par value $0.01 per share
(the “Class B common stock”) and (ii) we becamesble managing member of, and had a 21.82% equiyest in, Spark HoldCo. We are
responsible for all operational, management andidirative decisions relating to Spark HoldCo’'simess, and we consolidate the financial
results of Spark HoldCo and its subsidiaries.

Under the Spark HoldCo LLC Agreement (as definddusg the selling stockholders generally have ig&trto exchange their Spark
HoldCo units (together with an equal number of ekaf our Class B common stock), for shares ofGlass A common stock on a one-fare
basis, subject to conversion rate adjustmentstéakssplits, stock dividends and reclassificatiddse “Exchange of Spark HoldCo Units and
Class B Common Stock.”

See “Note 1. Formation and Organization—Organizdtio the notes to consolidated financial stateraémtour Annual Report on Form
10-K for the year ended December 31, 2014 for adit information on our corporate structure.

Company Information

Our principal executive offices are located at 200yWest Blvd., Suite 100, Houston, Texas, 7704@ aur telephone number at that
address is (713) 600-2600. Our website addressvigs.sparkenergy.com. Information contained on oubsite does not constitute part of this
prospectus.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirementthefSecurities Exchange Act of 1934, as amendetiecdExchange Act, and in
accordance therewith file reports, proxy or infotima statements and other information with the SE@ch reports, proxy statements and othe
information can be inspected and copied at theipuglerence facilities maintained by the SEC & EGtreet, N.E., Washington, D.C. 20549,
at prescribed rates. The phone number is 1-8000832- In addition, the SEC maintains a web sité ¢batains reports, proxy and information
statements and other information regarding regisdrthat file electronically with the SEC. The agkl of the SEC’s web site is:
http://Mmww.sec.gov .

We have filed with the SEC a registration statenoenform S-3 under the Securities Act of 1933,masraled, or the Securities Act, with
respect to the securities being offered herebypekmitted by the rules and regulations of the SHiS,prospectus does not contain all the
information set forth in the registration statemamd the exhibits and schedules thereto. For funtifiermation with respect to us and the
securities offered hereby, reference is made tod@istration statement, and such exhibits anddsdbe. A copy of the registration statement,
and the exhibits and schedules thereto, may bedtsg without charge at the public reference faeslimaintained by the SEC at the addresse
set forth above, and copies of all or any parhefregistration statement may be obtained from séfates upon payment of the fees prescribe
by the SEC. In addition, the registration statenmeay be accessed at the SEC’s web site. Statewmmined in this prospectus as to the
contents of any contract or other document arenaoéssarily complete and, in each instance, referisrmade to the copy of such contract or
document filed as an exhibit to the registrati@tesnent, each such statement being qualified iresfiects by such reference.

In addition, our filings are available on our websitwww.sparkenergy.com . Information on our website or any other websitaat
incorporated by reference in this prospectus amsis part of this prospectus.

We “incorporate by reference” information into tipisospectus, which means that we disclose impoitdémtmation to you by referring
you to another document filed separately with tB€SThe information incorporated by reference isnded to be part of this prospect
except for any information superseded by informmationtained expressly in this prospectus, andrtfeernation that we file later with the SEC
will automatically supersede this information. Yshould not assume that the information in this peasus is current as of any date other than
the date on the front page of this prospectus. Sfmuld not assume that the information containgtiérdocuments incorporated by reference
in this prospectus or any supplement thereto igrate as of any date other than the respective détthose documents.

We incorporate by reference the documents listéollpeany documents we may file pursuant to the Bxge Act after the date of the
filing of the registration statement of which tipiospectus forms a part and prior to the effeceégsrof the registration statement and any ft
filings made with the SEC under Section 13(a), 1.3(4 or 15(d) of the Exchange Act, excluding ampimation furnished and not filed with
the SEC, from the date of this prospectus untihaee sold all of the securities to which this pexgps relates or each offering under this
prospectus is otherwise terminated:

. our Annual Report on Form 10-K for the yeareshdecember 31, 2014 filed on March 27, 2015, iclg information specifically
incorporated by reference into such Annual Reporfform 10-K from our Proxy Statement for our 20IfAal Meeting of
Shareholders filed on April 16, 201

. our Quarterly Reports on Form 10-Q for the tprdy periods ended March 31, 2015 and June 3(5,%0éd on May 14, 2015 and
August 13, 2015, respectivel

. our Current Reports on Form 8-K filed on Af2@, 2015, May 28, 2015, July 9, 2015 and Augu&045 (in each case excluding
any information furnished pursuant to Items 2.0Z.6x1); anc

. the description of our Class A common stocktared in our Form 8-A filed on July 22, 2014, inding any amendment to that
form that we may file in the future for the purpafaipdating the description of our common stc

3
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Any information in any of the foregoing document#i automatically be deemed to be modified or sspded to the extent that

information in this prospectus or in a later fildocument that is incorporated or deemed to be jpurated herein by reference modifies or
replaces such information.

You may request a copy of any document incorporbyegtference in this prospectus, including theildidhthereto, at no cost, by writir
or telephoning us at the following address or tetee number:

Spark Energy, Inc.
Attention: Investor Relations
2105 CityWest Blvd., Suite 100
Houston, Texas 77042
(713) 600-2600

4
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENT S

This prospectus contains forward-looking statem#rdsare subject to a number of risks and unaengs, many of which are beyond our
control. These statements within the meaning ofi@2@7A of the Securities Act and Section 21Ehaf Exchange Act can be identified by the
use of forward-looking terminology including “may'should,” “likely,” “will,” “believe,” “expect,” “ anticipate,” “estimate,” “continue,”

“plan,” “intend,” “project,” or other similar wordAll statements, other than statements of histbfect included in this prospectus, regarding
strategy, future operations, financial positiortireated revenues and losses, projected costs, gutssplans, objectives and beliefs of
management are forward-looking statements. Fonkaoking statements appear in a number of placéssmprospectus and may include
statements about business strategy and prospegsofeth, customer acquisition costs, ability ty pash dividends, cash flow generation and
liquidity, availability of terms of capital, compgbn and government regulation and general econ@minditions. Although we believe that the
expectations reflected in such forward-lookingestatnts are reasonable, we cannot give any assutaicich expectations will prove
correct.

” w

The forward-looking statements in this prospectassabject to risks and uncertainties. Importactdies which could cause actual results
to materially differ from those projected in thevi@ard-looking statements include, but are not kgdito:

. changes in commodity price

. extreme and unpredictable weather conditi

. the sufficiency of risk management and hedgingopes;

. customer concentratio

. federal, state and local regulatic

. key license retentior

. increased regulatory scrutiny and compliance c

. our ability to borrow funds and access credit mes}

. restrictions in our debt agreements and collare@lirements

. credit risk with respect to suppliers and custorr

. level of indebtednes:

. changes in costs to acquire custom

. actual customer attrition rate

. actual bad debt expense in -POR markets

. accuracy of internal billing systerr

. our ability to successfully navigate entry into nenarkets

. whether our majority shareholder or its affiliatéfers us acquisition opportunities on terms thhat@mmercially acceptable to
. our ability to successfully and efficiently intetgaacquisitions into our operatior
. competition; anc

. other factors discussed in “Risk Factors” im Annual Report on Form 10-K for the year endedédelser 31, 2014 and in our
Quarterly Report on Form -Q for the quarter ended June 30, 2(

You should review the risk factors and other fagtooted throughout or incorporated by referendtisiprospectus that could cause our
actual results to differ materially from those @ned in any forward-looking statement. All forwdabking statements speak only as of the
date of this prospectus. Unless required by law,
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we disclaim any obligation to publicly update ovise these statements whether as a result of rfewriation, future events or otherwise. It is
not possible for us to predict all risks, nor camagsess the impact of all factors on the busimette extent to which any factor, or
combination of factors, may cause actual resultiffer materially from those contained in any famg-looking statements.

This cautionary statement should also be considarednnection with any subsequent written or évalvard-looking statements that we
or persons acting on our behalf may issue.
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RISK FACTORS

An investment in our securities involves a highr@egof risk. You should carefully consider the riaktors and all of the other
information included in, or incorporated by refezerinto, this prospectus, including those inclushedur 2014 Annual Report on Form 10-K
and in our Quarterly Reports on Form 10-Q and GuiReports on Form 8-K, in evaluating an investmemtur securities. If any of these risks
were to occur, our business, financial conditiomesults of operations could be adversely affedtethat case, the trading price of our Class A
common stock could decline and you could lose gtlast of your investment.

7
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USE OF PROCEEDS

We are filing the registration statement, of whileis prospectus forms a part, pursuant to our ectial obligation to the holders of our
Class B common stock named in the section entietling Stockholders.” We are not selling any &sanf our Class A common stock under
this prospectus, and we will not receive any ofgiheceeds from the sale of shares of our Classndnoon stock from time to time by the
selling stockholders.
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EXCHANGE OF SPARK HOLDCO UNITS AND CLASS B COMMON S TOCK

On August 1, 2014, we entered into a Second AmeaddRestated Limited Liability Company Agreemen$park HoldCo, LLC (the
“Spark HoldCo LLC Agreement”) with the selling skbolders as holders of the Spark HoldCo units.“8éeut Spark Energy, Inc.—Our
Corporate Structure.” Pursuant to and subjectéde¢hms of the Spark HoldCo LLC Agreement, holagrSpark HoldCo units, at any time and
from time to time, may exchange one or more Spaki€o units (together with an equal number of shafeour Class B common stock), for
shares of our Class A common stock on a one-forbaisés, subject to conversion rate adjustmentstémk splits, stock dividends and
reclassifications or, at our or Spark HoldCo’s &t®et an equivalent amount of cash. See “Certaint@atual Arrangements with the Selling
Stockholders—Spark HoldCo LLC Agreement.”

In connection with each exchange, we will acquireimber of Spark HoldCo units, and an equal numbshares of Class B common
stock surrendered by the selling stockholders,eauth share of our Class B common stock will beewdsl and cancelled by us. Thus, as the
selling stockholders exchange Spark HoldCo units@lass B common stock for Class A common stockjriarest in Spark HoldCo will
increase.

We and the selling stockholders will each generadlgr our own expenses in connection with an exgdaexcept that, subject to a

limited exception, we are required to pay any stéaxgs or other similar taxes in connection with ifsuance of our Class A common stock
upon an exchange.
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SELLING STOCKHOLDERS

Upon the exchange of Spark HoldCo units descriledain “Exchange of Spark HoldCo Units and ClagsdBnmon Stock,” the selling
stockholders may offer to sell from time to timetlwe future up to an aggregate of 10,750,000 stadresr Class A common stock, par value
$0.01 per share.

We are registering the shares to satisfy registmaights that we have granted to the selling diolders. See “Certain Contractual
Arrangements with the Selling Stockholders—RegigtraRights Agreement.” The selling stockholdergquared the shares that they are
seeking to sell under this prospectus in connedatiitim our IPO and the transactions contemplatecethe

The following table sets forth information as oé tthate of this prospectus by the selling stockhsldegarding the beneficial ownershij
shares of our Class A common stock and the nunftedrases of our Class A common stock that may fiiome to time be offered or sold
pursuant to this prospectus. The number of shamesfizially owned before the offering is based leshumber of shares of our Class A
common stock outstanding as of the date of thisgeotus, assuming the exchange of all 10,750,08(k$foldCo units (together with an
equal number of shares of our Class B common sfoclgn equivalent number of shares of our Clagpimon stock. The information
regarding shares beneficially owned after the offpassumes the sale of all shares offered byetieg stockholders and that the selling
stockholders do not acquire any additional shanéstmation in the table below with respect to biesial ownership has been furnished by the
selling stockholders.

Information concerning the selling stockholders rohginge from time to time and any changed inforomatiill be set forth in
supplements to this prospectus, if and when negesBae selling stockholders may offer all, somaone of their shares of Class A common
stock. We cannot advise you as to whether thengetiockholders will in fact sell any or all of $ushares of Class A common stock. In
addition, the selling stockholders may have salthgferred or otherwise disposed of, or may selhsfer or otherwise dispose of, at any time
and from time to time, shares of our Class A comistogk in transactions exempt from the registrateuirements of the Securities Act after
the date on which they provided the informationfsgth in the table below.

Beneficial ownership is determined in accordandd wie rules and regulations of the SEC. As deedrih “Certain Contractual
Arrangements with the Selling Stockholders—SparkdBo LLC Agreement” below, the selling stockholdeas holders of Spark HoldCo
units, generally have the right to exchange sudriSHoldCo units (together with an equal numbestadres of Class B common stock) for
shares of our Class A common stock on a one-forbaisés, subject to conversion rate adjustmentstémk splits, stock dividends and
reclassifications. Assuming the exchange of 10D Spark HoldCo units (together with an equal nendé shares of our Class B common
stock) for an equivalent number of shares of o@s€IA common stock, as of the date of this prosgetitere would be 13,847,193 shares of
our Class A common stock outstanding.

Total Number of
Shares of Class ,

Common Stock Maximum Number of Total Number of Shares of Class A Commol
Beneficially Shares of Class A Stock Beneficially Owned After this Offering
Owned Prior to Common Stock Being
Name this Offering(1) Offered Number %
NuDevco Retail Holdings(c 10,750,00(2) 10,612,50 — —
NuDevco Retail(3 137,50( 137,50( — —

(1) Includes Spark HoldCo units owned that, subjethe terms of the Spark HoldCo LLC Agreemeng, (dmgether with an equivalent
number of shares of Class B common stock), excledsigeat any time and from time to time for shafe€lass A common stock on a
one-for-one basis, subject to conversion rate adjustmentstdck splits, stock dividends and reclassifaradi

10
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(2) NubDevco Retail Holdings directly owns 10,612,50@r&ls of our Class B common stock and a 100% intarésuDevco Retail
Accordingly, NuDevco Retail Holdings may be deerteetie the beneficial owner of the shares of Classf@mon stock directly owned
by NuDevco Retalil

(3) W. Keith Maxwell 11l is the chairman of our babof directors and the sole member of NuDevcorfeastLLC, a Texas limited liability
company, which is the sole member of NuDevco Pasthieldings, LLC, a Texas limited liability companyhich is the sole member of
NuDevco Retail Holdings, which owns a 100% intemestiuDevco Retail

We will pay all expenses of the registration of gfhares of our Class A common stock to be offeyetthé selling stockholders under this
prospectus including, without limitation, registoat fees, qualification and filing fees and primgtiexpenses, except that the selling stockho
will pay any underwriting discounts and selling eaissions incurred by them in connection with suales We will indemnify the selling
stockholders against liabilities, including liabés under the Securities Act. We may be indemahifig the selling stockholders against civil
liabilities, including liabilities under the Sectigis Act, which may arise from any written infornoat furnished to us by the selling stockholc
specifically for use in this prospectus.

11
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CERTAIN CONTRACTUAL ARRANGEMENTS WITH THE SELLING S TOCKHOLDERS

In connection with our initial public offering and related reorganization, we entered into several agreementsto define and regulate the
governance and control relationships among us and the selling stockholders and our respective affiliates. The following provides a summary of
the material provisions of the agreements discussed. However, these summaries do not purport to be complete, and they are subject to, and
qualified in their entirety by reference to, the complete text of the agreements which are included as exhibits to the registration statement of
which this prospectus forms a part. You should carefully read each agreement discussed.

Registration Rights Agreement

On August 1, 2014, we entered into a registratights agreement with the selling stockholders tpster for sale under the Securities
shares of our Class A common stock delivered imarge for Spark HoldCo units (together with an éguanber of shares of our Class B
common stock) in the circumstances described belbwg. agreement provides the selling stockholdesdolders of registrable securities ur
the agreement, with the right to require us, ateoqrense, to register shares of our Class A constumk that are issuable upon exchange of
Spark HoldCo units (together with an equal numbeshares of our Class B common stock) for sharesiofClass A common stock. We are
filing this registration statement pursuant to ohligations under the registration rights agreement

Demand Rights. Subject to certain limitations, the selling sthalders have the right, by delivering written netto us, to require us to
register the number of our shares of Class A comstack requested to be so registered in accordaiticghe registration rights agreement.
Within 30 days of receipt of notice of a demandsggtion, we are required to give written notioetl other holders of registrable shares of
Class A common stock. Subject to certain limitagias described below, we will use our commerciafsonable efforts to effect, as soon as
commercially reasonable, the registration of atiusities with respect to which we receive a writtequest.

Piggyback Rights. Subject to certain limitations, the selling stialders are entitled to request to participat®irfpiggyback” on,
registrations of any of our Class A common stockstde by us in an underwritten offering.

Conditions and Limitations . The registration rights outlined above are sulfigconditions and limitations, including the rigif the
underwriters, as applicable, to limit the numbeslodires to be included in a registration statermedtour right to delay, suspend or withdraw a
registration statement under specified circumstarieer example, our board may defer any filingdprto six months if our board of directors
determines that such disclosure would have a nahttiverse effect on us.

If requested by us or an underwriter, the sellimgleholders will not be able to make any sale afequity securities, except securities
included in such registration, during a period caenging on the date beginning fourteen (14) dayar poi the expected date of “pricing” of
such offering and continuing for a period not teeed 90 days beginning on the date of such firedp®ctus (or prospectus supplement if the
offering is made pursuant to a shelf registrati@tesnent), or such shorter period as may be reegidstan underwriter.

Expenses and | ndemnification . In connection with any registration effected manst to the terms of the registration rights agrestnwve
are required to pay for all of the fees and expeims&urred in connection with such registratiomjuding, without limitation, registration fees,
qualification and filing fees and printing expenddewever, the underwriting discounts and sellingimissions payable in respect of
registrable securities included in any registratoa to be paid by the persons including such tredile securities in any such registration on a
pro rata basis. We have also agreed to indemnéftiders of registrable securities and each af thepective officers, directors, partners anc
agents, the underwriters, and each person whoatsrstnch holders or underwriters, against all Issskims, damages and liabilities (joint or
several) with respect to each registration effepi@uant to the registration rights agreement.

12



Table of Contents

Spark HoldCo LLC Agreement

Under the Spark HoldCo LLC Agreement, the sellitagkholders will generally have the right to exchanheir Spark HoldCo units (a
a corresponding number of shares of our Class Brammstock) for shares of our Class A common sté@naxchange ratio of one share of
Class A common stock for each Spark HoldCo unitl @rresponding share of Class B common stock)amgdd, subject to conversion rate
adjustments for stock splits, stock dividends arddassifications (an “Exchange Right”). At Sparkidioo’s option, Spark HoldCo may give
selling stockholders cash in an amount equal t&Csh Election Value of the shares of Class A comstock instead. We are obligated to
facilitate an exchange for shares of Class A comstock through a contribution of shares of Claggofmon stock to Spark HoldCo or,
alternatively, we have the right to acquire thejscitbSpark HoldCo units and corresponding sharédags B common stock from the selling
stockholders by paying, at our option, either [ humber of shares of Class A common stock thiegetockholders would have received in
the proposed exchange or (y) cash in an amount &gtiee Cash Election Value of such shares of Clasommon stock. “Cash Election
Value” means, with respect to the shares of ClassrAmon stock to be delivered to the selling stotdkrs by Spark HoldCo pursuant to the
Spark HoldCo LLC Agreement, (i) if our Class A commstock is then admitted to trading on a naticealrities exchange, the amount that
would be received if the number of shares of CRassmmon stock to which the selling stockholdersildaotherwise be entitled were sold at &
per share price equal to the trailing 30-day volumegghted average price of a share of Class A comsback on such exchange, or (ii) in the
event shares of Class A common stock are not teriti@d to trading on a national securities excleatige value that would be obtained in an
arm’s length transaction for cash between an inéafiand willing buyer and an informed and willindlese neither of whom is under any
compulsion to purchase or sell, respectively, aitdout regard to the particular circumstances eftibyer and the seller, as determined by us
As the selling stockholders exchange their SparkiBlo units, our membership interest in Spark Holadlbbe correspondingly increased, ¢
the number of shares of Class B common stock hettid selling stockholders will be correspondingdgduced.

Under the Spark HoldCo LLC Agreement, we have et ito determine when distributions will be madette holders of Spark HoldCo
units and the amount of any such distributionsvdfauthorize a distribution, such distribution viaéd made to the holders of Spark HoldCo t
on a pro rata basis in accordance with their resmepercentage ownership of Spark HoldCo unit®e $park HoldCo LLC Agreement
provides, to the extent Spark HoldCo has availabth and is not prevented by restrictions in antsafredit agreements, for distributions pro
rata to the holders of Spark HoldCo units such wWeateceive an amount of cash sufficient to furedtdrgeted quarterly dividend we intend to
pay to holders of our Class A common stock and gatmunder the Tax Receivable Agreement describkivb

The holders of Spark HoldCo units, including ud] génerally incur U.S. federal, state and locabime taxes on their proportionate
share of any taxable income of Spark HoldCo antlbeilallocated their proportionate share of anwnlde loss of Spark HoldCo. Net profits
and net losses of Spark HoldCo generally will becalted to holders of Spark HoldCo units on a pita basis in accordance with their
respective percentage ownership of Spark HoldCts uekcept that certain non-pro rata adjustmentswirequired to be made to reflect built-
in gains and losses and tax depletion, depreciatahamortization with respect to such built-inngaéind losses. The Spark HoldCo LLC
Agreement provides, to the extent cash is availdbtedistributions pro rata to the holders of $pldoldCo units such that we receive an
amount of cash sufficient to cover the estimatedsgayable by us.

In addition, if the cumulative amount of U.S., fealestate or local taxes payable by us exceedartimint of the tax distribution to us,
Spark HoldCo will make advances to us in an amoengessary to enable us to fully pay these taxliligisi Such advances will be repayable,
without interest, solely from (i.e., by offset agst) future distributions by Spark HoldCo to us.

The Spark HoldCo LLC Agreement provides that, exespotherwise determined by us, at any time weeissshare of our Class A
common stock or any other equity security, thepneteeds received by us with respect to such issydrany, shall be concurrently invested
in Spark HoldCo, and Spark HoldCo shall issue to
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us one Spark HoldCo unit or other economically eajeint equity interest. Conversely, if at any tiraey shares of our Class A common stock
are redeemed, repurchased or otherwise acquiradk SimldCo shall redeem, repurchase or otherwigeise an equal number of Spark
HoldCo units held by us, upon the same terms anthéosame price, as the shares of our Class A amstock are redeemed, repurchased or
otherwise acquired.

Spark HoldCo will be dissolved only upon the fiigtoccur of (i) the sale of substantially all of &ssets or (ii) an election by us to
dissolve the company. Upon dissolution, Spark Holel be liquidated and the proceeds from anyitigtion will be applied and distributed
in the following manner: (a) first, to creditora¢luding to the extent permitted by law, creditetso are members) in satisfaction of the
liabilities of Spark HoldCo, (b) second, to establtash reserves for contingent or unforeseeritiabiand (c) third, to its members in
proportion to the number of Spark HoldCo units od/bg each of them.

The Spark HoldCo LLC Agreement also provides thzer® HoldCo will pay certain of our expenses atitéble to our status as a public
company. Such expenses include, but are not limitedccounting and legal fees, independent direximpensation, director and officer
liability insurance expense, Sarbanes-Oxley compgatransfer agent and registrar fees, tax rgirgparation, investor relations expense, SE(
and NASDAQ compliance fees and the fees and expefsgther service providers that provide servioass in connection with our
obligations as a publicly-traded company.

Tax Receivable Agreement

We entered into a tax receivable agreement witmkSgaldCo, the selling stockholders and W. Keithx\ell 111 on August 1, 2014 (the
“Tax Receivable Agreement”). This agreement gehepbvides for the payment by us to the holdersgtits under the Tax Receivable
Agreement, which are, as of the date of this protsize the selling stockholders, of 85% of the rmathcsavings, if any, in U.S. federal, state an
local income tax or franchise tax that we actusdiglize (or are deemed to realize in certain cistamces) in periods after our initial public
offering as a result of (i) any tax basis increasssilting from the purchase by us of Spark Hold@its from NuDevco Retail Holdings prior
or in connection with our initial public offeringj) any tax basis increases resulting from thehexge of Spark HoldCo units for shares of
Class A common stock pursuant to the Exchange Raghesulting from an exchange of Spark HoldCdfor cash as described above) and
(iii) any imputed interest deemed to be paid bysis result of, and additional tax basis arisingifrany payments we make under the Tax
Receivable Agreement. In addition, payments we nuglker the Tax Receivable Agreement will be inceddsy any interest accrued from the
due date (without extensions) of the correspontimgeturn. The Company retains the benefit ofréfmeaining 15% of these tax savings.

In certain circumstances, we may defer or partiddifer any payment due (a “TRA Payment”) to thérsgktockholders. No TRA
Payment was made during 2014. Any future TRA Payseue with respect to a given taxable year are@eg to be paid in December of the
subsequent calendar year.

During the five-year period commencing Octoberd14 the Company will defer all or a portion of afigA Payment owed pursuant to
the Tax Receivable Agreement to the extent thatkSgaldCo does not generate sufficient Cash Avaéldor Distribution (as defined below)
during the four-quarter period ending Septembehn 8dthe applicable year in which the TRA Paymertbibe made in an amount that equals
or exceeds 130% (the “TRA Coverage Ratio”) of tinéal Distributions (as defined below) paid in sdcbr-quarter period by Spark HoldCo.
For purposes of computing the TRA Coverage Ratio:

. “Cash Available for Distribution” is generaltiefined as the adjusted EBITDA of Spark HoldCotfa applicable period, less
(i) cash interest paid by Spark HoldCo, (ii) cabésgpenditures of Spark HoldCo (exclusive of custorcquisition costs) and
(i) any taxes payable by Spark HoldCo; ¢

. “Total Distributions” are defined as the aggatgdistributions necessary to cause us to redétebutions of cash equal to (i) the
targeted quarterly distribution we intend to payedders of ou
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Class A common stock payable during the applicthle-quarter period, plus (ii) the estimated tagagable by us during such
four-quarter period, plus (iii) the expected TRA/Rent payable during the calendar year for whiehTRA Coverage Ratio is
being tested

In the event that the TRA Coverage Ratio is nasBatl in any calendar year, we will defer all go@tion of the TRA Payment to the
selling stockholders under the Tax Receivable Aged to the extent necessary to permit Spark HoldGatisfy the TRA Coverage Ratio
(and Spark HoldCo is not required to make and matl make the pro rata distributions to its memheats respect to the deferred portion of the
TRA Payment). If the TRA Coverage Ratio is satisfie any calendar year, we will pay the sellingcktmlders the full amount of the TRA
Payment.

Following the five-year deferral period, we will beligated to pay any outstanding deferred TRA Raytto the extent such deferred
TRA Payments do not exceed (i) the lesser of oop@rtionate share of aggregate Cash Available fstribution of Spark HoldCo during the
five-year deferral period or the cash distributiaesually received by the Company during the fieatydeferral period, reduced by (ii) the sum
of (a) the aggregate target quarterly dividendsi¢ytfor the purposes of the Tax Receivable Agragmeill be $0.3625 per share per quarter)
during the five-year deferral period, (b) our estied taxes during the five-year deferral periodi, @) all prior TRA Payments and (y) if with
respect to the quarterly period during which thieded TRA Payment is otherwise paid or payablerEploldCo has or reasonably
determines it will have amounts necessary to cagge receive distributions of cash equal to theequarterly distribution payable during
that quarterly period. Any portion of the deferfBRA Payments not payable due to these limitatioiishe longer be payable.

Transaction Agreement Il

On July 30, 2014, in connection with the IPO, weeesd into the Transaction Agreement Il with SpddédCo, the selling stockholders
and various other parties, providing for, amongothings: (a) the adoption and filing of the amethdnd restated certificate of incorporation
of Spark Energy dated August 1, 2014 (our “cewificof incorporation”) and the cancellation of pteviously issued and outstanding capital;
(b) the issuance by us of 10,750,000 shares os@aommon stock to Spark HoldCo; (c) the distidmuby Spark HoldCo of 10,612,500
shares of Class B common stock to NuDevco RetdiliHgs and 137,500 shares of Class B common stobluDevco Retail and (d) the
execution and delivery of the Spark HoldCo LLC Agrent.
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DESCRIPTION OF CAPITAL STOCK

As of the date of this prospectus, our authorizguital stock consisted of 120,000,000 shares agsCAacommon stock, par value $0.01
per share, of which 3,097,193 shares were issugduatstanding, and 60,000,000 shares of Class Braomstock, par value $0.01 per share
which 10,750,000 shares were issued and outstaraimg?20,000,000 shares of preferred stock, paevd.01 per share, of which no shares
were issued and outstanding.

The following summary of our capital stock, ourtdfiarate of incorporation and the amended and tedthylaws of Spark Energy dated
August 1, 2014 (our “bylaws™) does not purport todomplete and is qualified in its entirety by refece to the provisions of applicable law
and to our certificate of incorporation and bylawhjch are filed as exhibits to the registraticatasment of which this prospectus is a part.

The selling stockholders may from time to time o8bares of our Class A common stock for resatengor more secondary offerings.

Class A Common Stock

Voting Rights . Holders of shares of Class A common stock ariélemhto one vote per share held of record on alfters to be voted up
by the stockholders, except that, to the fulles¢eixpermitted by law, holders of shares of Clasmmmon stock will have no voting power
with respect to amendments to our certificate obiporation that relate solely to the terms of @nefd stock if the holders of the affected se¢
are entitled to vote thereon. The holders of Classmmon stock do not have cumulative voting rightthe election of directors. Except as
otherwise provided by applicable law, the rules mglilations of any stock exchange applicable f@uscertificate of incorporation or our
bylaws, in all matters other than the electionioéctors and certain non-binding advisory votes,dffirmative vote of a majority of the shares
present in person or represented by proxy at thetingeand entitled to vote on the matter shallHgedct of the stockholders.

Dividend Rights. Holders of shares of our Class A common stocleatiled to ratably receive dividends when andkiflared by our
board of directors out of funds legally availabie that purpose, subject to any statutory or cetii restrictions on the payment of dividends
and to any prior rights and preferences that maggpdicable to any outstanding preferred stock.

Ligquidation Rights . Upon our liquidation, dissolution, distributiohassets or other winding up, the holders of Clasemmon stock ar
entitled to receive ratably the assets availahieligtribution to the stockholders after paymeniiaibilities and the liquidation preference of ¢
of our outstanding shares of preferred stock.

Other Matters. The shares of Class A common stock have no pridgr conversion rights and are not subject tthier calls or
assessment by us. There are no redemption or gifikid provisions applicable to the Class A commstmtk. All outstanding shares of our
Class A common stock, including the Class A comstoick offered in this offering, are fully paid andn-assessable.

Class B Common Stock

Voting Rights. Holders of shares of our Class B common stocleatifled to one vote per share held of recordlbmatters to be voted
upon by the stockholders, except that, to the $ukbxtent permitted by law, holders of shares aS€B common stock will have no voting
power with respect to amendments to our certificht@corporation that relate solely to the termhgmeferred stock if the holders of the
affected series are entitled to vote thereon. Heldéshares of our Class A common stock and Bassmmon stock vote together as a single
class on all matters presented to our stockholdertheir vote or approval, except with respectht® amendment of certain provisions of our
certificate of incorporation that would alter oractge the powers, preferences or special rightseo€lass B common stock so as to affect ther
adversely, which
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amendments must be by a majority of the votesledtib be cast by the holders of the shares afldnye¢he amendment, voting as a separate
class, or as otherwise required by applicable Twve holders of Class B common stock do not haveutatiwe voting rights in the election of
directors. Except as otherwise provided by appletdw, the rules and regulations of any stock axge applicable to us, our certificate of
incorporation or our bylaws, in all matters othwan the election of directors and certain non-lrigdidvisory votes, the affirmative vote of a
majority of the shares present in person or reptesieby proxy at the meeting and entitled to vatehe matter shall be the act of the
stockholders.

Dividend and Liquidation Rights. Holders of our Class B common stock do not haweraght to receive dividends, unless the dividend
consists of shares of our Class B common stock dglots, options, warrants or other securitieswestible or exercisable into or exchangeable
for shares of Class B common stock paid proportipnéth respect to each outstanding share of das€B common stock and a dividend
consisting of shares of Class A common stock aighits, options, warrants or other securities caotilvle or exercisable into or exchangeable
for shares of Class A common stock on the samesteisimultaneously paid to the holders of Clagofmon stock. Holders of our Class B
common stock do not have any right to receive tiligion upon a liquidation or winding up of Spdtkergy.

Preferred Stock

Our certificate of incorporation authorizes our fwbaf directors, subject to any limitations preked by law, without further shareholder
approval, to establish and to issue from timert@tone or more classes or series of preferred gpack/alue $0.01 per share, covering up to a
aggregate of 20,000,000 shares of preferred skath class or series of preferred stock will caliernumber of shares and will have the
powers, preferences, rights, qualifications, litidtas and restrictions determined by the boardirefotbrs, which may include, among others,
dividend rights, liquidation preferences, votinghts, conversion rights, preemptive rights and mgateon rights. Except as provided by law or
in a preferred stock designation, the holders efered stock will not be entitled to vote at aceiwe notice of any meeting of stockholders.

Anti-Takeover Effects of Provisions of Our Certificate of Incorporation, Our Bylaws and Delaware Law

Some provisions of Delaware law, and our certifiaaitincorporation and our bylaws described belwill,contain provisions that could
make the following transactions more difficult: aggjtions of us by means of a tender offer, a proagtest or otherwise; or removal of our
incumbent officers and directors. These provisimay also have the effect of preventing changesiimmnagement. It is possible that these
provisions could make it more difficult to accongplior could deter transactions that stockholdens atizerwise consider to be in their best
interest or in our best interests, including tratisas that might result in a premium over the neageice for our shares.

These provisions, summarized below, are expectdistmurage coercive takeover practices and inadedakeover bids. These
provisions are also designed to encourage persaking to acquire control of us to first negotiaith us. We believe that the benefits of
increased protection and our potential ability égatiate with the proponent of an unfriendly oralitited proposal to acquire or restructure us
outweigh the disadvantages of discouraging thesgosals because, among other things, negotiatitmest proposals could result in an
improvement of their terms.

Delawarelaw . In our certificate of incorporation, we have édgkbnot to be subject to the provisions of Sec#io@ of the DGCL
regulating corporate takeovers until the date oichvidv. Keith Maxwell Il no longer beneficially ovenin the aggregate more than fifteen
percent of the outstanding Class A common stockGlads B common stock. On and after such date, W&evsubject to the provisions of
Section 203 of the DGCL.
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In general, those provisions prohibit a Delawanmgomtion, including those whose securities atedigor trading on the NASDAQ
Global Select Market, from engaging in any busiresabination with any interested shareholder fpedod of three years following the date
that the shareholder became an interested shaerhaoluess:

the transaction is approved by the board of dirsdvefore the date the interested stockholdemaitiathat status

upon consummation of the transaction that teduh the stockholder becoming an interested $iolder, the interested stockholder
owned at least 85% of the voting stock of the coapon outstanding at the time the transaction cemad; ol

on or after such time the business combinatiopjsaved by the board of directors and authorizeadrateting of stockholders by
least tw-thirds of the outstanding voting stock that is oened by the interested stockholc

Certificate of Incorporation and Bylaws . Provisions of our certificate of incorporationddoylaws may delay or discourage transactions
involving an actual or potential change in controthange in our management, including transacfiomghich stockholders might otherwise
receive a premium for their shares, or transactibasour stockholders might otherwise deem tantideir best interests. Therefore, these
provisions could adversely affect the price of Glass A common stock.

Among other things, our certificate of incorporat@nd bylaws:

provide for our board of directors to be divddato three classes of directors, with each cdassearly equal in number as possible,
serving staggered three year terms. Our staggerad Imay tend to discourage a third party from mgla tender offer or otherwi
attempting to obtain control of us, because it galhemakes it more difficult for stockholders teplace a majority of the directo

provide that the authorized number of directors imayghanged only by resolution of the board ofdoes;

provide that all vacancies in our board, inahgdnewly created directorships, may, except asrotise required by law or, if
applicable, the rights of holders of a series efg@mred stock, be filled by the affirmative voteaofajority of directors then in
office, even if less than a quoru

provide our board of directors the ability tatfzorize undesignated preferred stock. This ahilinkes it possible for our board of
directors to issue, without shareholder approvafegsred stock with voting or other rights or prefeces that could impede the
success of any attempt to change control of uss@had other provisions may have the effect ofrdafghostile takeovers or
delaying changes in control or management of oorpaoy;

provide that at any time after the first dap@mn which W. Keith Maxwell Ill no longer benefichalowns more than fifty percent of
the outstanding Class A common stock and Classniwan stock, any action required or permitted téeken by the stockholders
must be effected at a duly called annual or specéating of stockholders and may not be effectedryyconsent in writing in lieu
of a meeting of such stockholders, subject to iiets of the holders of any series of preferredlsigith respect to such series (p

to such time, such actions may be taken withoueatimg by written consent of holders of the outdiiag stock having not less th

the minimum number of votes that would be necestaayithorize or take such action at a meeti

provide that at any time after the first dap®mn which W. Keith Maxwell Ill no longer benefichalowns more than fifty percent of
the outstanding Class A common stock and Classnihan stock, special meetings of our stockholderg omy be called by the
board of directors, the chief executive officetloe chairman of the board (prior to such time, Eleueetings may also be called
our Secretary at the request of holders of recbfifty percent of the outstanding Class A commuaock and Class B common
stock);
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provide that our certificate of incorporatiomdsbylaws may be amended by the affirmative votdhetholders of at least two-thirds
of our outstanding stock entitled to vote there

provide that our bylaws can be amended by the bofaddectors;

establish advance notice procedures with retgasthareholder proposals relating to the nominatifocandidates for election as
directors or new business to be brought beforeing=edf our stockholders. These procedures pravidenotice of shareholder
proposals must be timely given in writing to ourmarate secretary prior to the meeting at whichetttéon is to be taken. These
requirements may preclude stockholders from bripgiratters before the stockholders at an annuglemial meeting; an

provide that we renounce any interest in exgsind future investments in other entities bytherbusiness opportunities of,
NuDevco Partners, LLC, NuDevco Partners Holdind<C land W. Keith Maxwell Ill, or any of their office, directors, agent
stockholders, members, partners, affiliates andididyies (other than our directors who are presebtsiness opportunities in th
capacity as our directors or officers) and thay thave no obligation to offer us those investmentspportunities

Choice of Forum

Our certificate of incorporation provides that wgdeve consent in writing to the selection of aaraktive forum, the Court of Chancen
the State of Delaware will, to the fullest exteatmitted by applicable law, be the sole and exekigdrum for:

any derivative action or proceeding brought onloehalf;

any action asserting a claim of breach of adidry duty owed by any of our directors, officezmployees or agents to us or our
stockholders

any action asserting a claim against us ordargctor or officer or other employee of ours argspursuant to any provision of the
DGCL, our certificate of incorporation or our bylsyor

any action asserting a claim against us ordargctor or officer or other employee of ours tisagjoverned by the internal affairs
doctrine, in each such case subject to such Cé@hancery having personal jurisdiction over thdispensable parties named as
defendants thereil

Our certificate of incorporation also provides thay person or entity purchasing or otherwise agtgiany interest in shares of our
capital stock will be deemed to have notice of, fmblave consented to, this forum selection promisi

Although we believe these provisions will benefithy providing increased consistency in the appbozof Delaware law for the
specified types of actions and proceedings, theigiams may have the effect of discouraging lavssagainst our directors, officers, employee
and agents. The enforceability of similar excludiwaim provisions in other companies’ certificatésncorporation has been challenged in
legal proceedings, and it is possible that, in eation with one or more actions or proceedings rilesd above, a court could rule that this
provision in our certificate of incorporation isapplicable or unenforceable.

Limitation of Liability and Indemnification Matters

Our certificate of incorporation limits the lialtyliof our directors for monetary damages for breafcteir fiduciary duty as directors,
except for liability that cannot be eliminated unttee DGCL. Delaware law provides that directora@ompany will not be personally liable
for monetary damages for breach of their fiduciduyy as directors, except for liabilities:

for any breach of their duty of loyalty to us or@tiockholders

or acts or omissions not in good faith or whichaiwe intentional misconduct or a knowing violatiohlaw;
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. for unlawful payment of dividend or unlawful stospurchase or redemption, as provided under Set#drof the DGCL; o
. for any transaction from which the director deridimproper personal bene

Any amendment, repeal or modification of these jsions will be prospective only and would not affeny limitation on liability of a
director for acts or omissions that occurred ptdoany such amendment, repeal or modification.

Our certificate of incorporation and bylaws alsowpde that we will indemnify our directors and ofrs to the fullest extent permitted by
Delaware law. Our certificate of incorporation dndaws also permit us to purchase insurance onlbehany officer, director, employee or
other agent for any liability arising out of thadrpon’s actions as our officer, director, emplogeagent, regardless of whether Delaware law
would permit indemnification. We have entered imdemnification agreements with each of our curdéregctors and officers. These
agreements require us to indemnify these indiveltmthe fullest extent permitted under Delawave dgainst liability that may arise by reason
of their service to us, and to advance expensesriedt as a result of any proceeding against thetm ahich they could be indemnified. We
believe that the limitation of liability provisian our certificate of incorporation and the indefiwation agreements will facilitate our ability to
continue to attract and retain qualified individutd serve as directors and officers.

Transfer Agent and Registrar

The transfer agent and registrar for our Class roon stock is American Stock Transfer & Trust Compd.LC.

Listing
Our Class A common stock is listed on the NASDAQIgall Select Market under the symbol “SPKE.”
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PLAN OF DISTRIBUTION

The selling stockholders may sell the securitiesyant to this prospectus and any accompanyingpobss supplement in and outside
the United States (1) through underwriters or dsal@) directly to purchasers, including our &fiés and shareholders, or in a rights offering;
(3) through agents; or (4) through a combinatioarf of these methods. The prospectus suppleménb@ude the following information:

. the terms of the offering

. the names of any underwriters, dealers or ag

. the name or names of any managing underwriter demwriters;
. the purchase price of the securiti

. the net proceeds from the sale of the secur

. any delayed delivery arrangemer

. any underwriting discounts, commissions anepitems constituting underwriters’ compensatiary discounts or concessions
allowed or reallowed or paid to dealers; :

. any commissions paid to ager

The distribution of the securities may be effedted time to time in one or more transactions fixed price, at prevailing market prices
at the time of the sale, at prices related to gwekailing market prices, at varying prices detewxi at the time of sale, or at negotiated prices.

In addition, the selling stockholders may enteo idérivative transactions with third parties, di securities not covered by this
prospectus to third parties in privately negotiatedisactions. If the applicable prospectus supgtgrmdicates, in connection with those
derivatives, the third parties may sell securitiegered by this prospectus and the applicable piap supplement. If so, the third parties may
use securities pledged by us or borrowed from wsthoars to settle those sales or to close out@layed open borrowings of stock, and may
securities received from us in settlement of thiesgvatives to close out any related open borrowiofgstock. The third parties in such sale
transactions will be underwriters and, if not idéed in this prospectus, will be identified in thpplicable prospectus supplement (or a post-
effective amendment). The selling stockholders ioap or pledge securities to a financial institntar other third party that in turn may sell
the securities using this prospectus. Such finamgétution or third party may transfer its shpdsition to investors in our securities or in
connection with a simultaneous offering of othenwséies offered by this prospectus or otherwise.

Sale Through Underwriters or Dealers

If the selling stockholders use underwriters inghée of securities, the underwriters will acquive securities for their own account. The
underwriters may resell the securities from timénwe in one or more transactions, including neagetl transactions, at a fixed public offering
price or at varying prices determined at the tirheate. Underwriters may offer securities to thélmueither through underwriting syndicates
represented by one or more managing underwritedgrectly by one or more firms acting as underwstéJnless the selling stockholders
inform you otherwise in the prospectus supplemiiet obligations of the underwriters to purchasesturities will be subject to conditions,
and the underwriters will be obligated to purchalbéhe securities if they purchase any of thenme Tihderwriters may change from time to t
any initial public offering price and any discountsconcessions allowed or reallowed or paid tdetsa

During and after an offering through underwritéh® underwriters may purchase and sell the seesiiiitithe open market. These
transactions may include over-allotment and stahij transactions and purchases to cover syndétete positions created in connection with
the offering. The underwriters may also impose a
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penalty bid, whereby selling concessions allowesytwdicate members or other broker-dealers footfezed securities sold for their account
may be reclaimed by the syndicate if such offeesligties are repurchased by the syndicate inlitiagi or covering transactions. These
activities may stabilize, maintain or otherwisesaffthe market price of the offered securities,clvhinay be higher than the price that might
otherwise prevail in the open market. If commentieése activities may be discontinued at any time.

If the selling stockholders use dealers in the shkecurities, the selling stockholders will bk securities to them as principals. They
may then resell those securities to the publicaaging prices determined by the dealers at the tifresale. The dealers patrticipating in any
sale of the securities may be deemed to be undera/vithin the meaning of the Securities Act wigkpect to any sale of those securities. Th
selling stockholders will include in the prospecsupplement the names of the dealers and the frthe transaction.

Direct Sales and Sales Through Agents

The selling stockholders may sell the securitiesatly. In that event, no underwriters or agentside involved. The selling
stockholders may also sell the securities througgnes we designate from time to time. In the proggesupplement, the selling stockholders
will name any agent involved in the offer or salehe securities, and the selling stockholders délcribe any commissions payable by us to
the agent. Unless the selling stockholders infoom gtherwise in the prospectus supplement, anytagéragree to use its reasonable best
efforts to solicit purchases for the period ofafgpointment.

The selling stockholders may sell the securitiesdly to institutional investors or others who nimydeemed to be underwriters within
the meaning of the Securities Act with respectriy sale of those securities. The selling stockhsleéll describe the terms of any such sale
the prospectus supplement.

Delayed Delivery Arrangements

If the selling stockholders so indicate in the pextus supplement, they may authorize agents, wnitlens or dealers to solicit offers
from certain types of institutions to purchase siies from us at the public offering price undetal/ed delivery contracts. These contracts
would provide for payment and delivery on a spedifilate in the future. The contracts would be stlojely to those conditions described in
the prospectus supplement. The prospectus supplemiedescribe the commission payable for solitta of those contracts.

Remarketing Arrangements

Offered securities also may be offered and solgipiindicated in the applicable prospectus suppiénie connection with a remarketing
upon their purchase, in accordance with a redemmiaepayment pursuant to their terms or othervigeone or more remarketing firms,
acting as principals for their own accounts, as&gtor us or as agents for the selling stockhasld&ny remarketing firm will be identified and
the terms of its agreements, if any, with the sglBtockholders, and its compensation will be dieedrin the applicable prospectus supplen
Remarketing firms may be deemed to be underwnitétgn the meaning of the Securities Act in conmativith the securities remarketed.

General Information

Underwriters, dealers and agents that participatha distribution of the offered securities mayubelerwriters as defined in the
Securities Act, and any discounts or commissioosived by them from the selling stockholders angofit on the resale of the offered
securities by them may be treated as underwritisgpdints and commissions under the SecuritiesAgt.underwriters or agents will be
identified and their compensation described inapglicable prospectus supplement.

The selling stockholders may have agreements Wwetuhderwriters, dealers and agents to indemnégnthgainst certain civil liabilities,
including liabilities under the Securities Act,torcontribute with respect to payments that theenwdters, dealers or agents may be require
make.
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Underwriters, dealers and agents may engage iaactions with, or perform services for, the sellstockholders in the ordinary course
of their businesses.

In connection with offerings of securities undeg tiegistration statement of which this prospectus$ a part and in compliance with
applicable law, underwriters, brokers or dealery eragage in transactions that stabilize or mairttaénmarket price of the securities at levels
above those that might otherwise prevail in thenaparket. Specifically, underwriters, brokers oaldes may over-allot in connection with
offerings, creating a short position in the seaesifor their own accounts. For the purpose of dagea syndicate short position or stabilizing
the price of the securities, the underwriters, brelor dealers may place bids for the securitieffect purchases of the securities in the open
market. Finally, the underwriters may impose a fignahereby selling concessions allowed to syndicaembers or other brokers or dealers
for distribution of the securities in offerings miag reclaimed by the syndicate if the syndicatergpases previously distributed securities in
transactions to cover short positions, in stalilimatransactions or otherwise. These activitiey stabilize, maintain or otherwise affect the
market price of the securities, which may be highan the price that might otherwise prevail in tipen market, and, if commenced, may be
discontinued at any time.
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LEGAL MATTERS

The validity of the securities offered by this grestus will be passed upon for us by Vinson & EKinL.P., Houston, Texas, our outside
legal counsel. Any underwriter or agent will be Béd about other issues relating to any offeringtidpwn legal counsel.

EXPERTS

The consolidated and combined financial statemeinBpark Energy, Inc. and subsidiaries as of Deegr8t, 2014 and 2013, and for
each of the years in the three-year period endegiber 31, 2014, have been incorporated by refereaein in reliance upon the report of
KPMG LLP, independent registered public accounfing, incorporated by reference herein, and up@nahthority of said firm as experts in
accounting and auditing.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.  Other Expenses of Issuance and Distributior

Set forth below are the expenses (other than unidemgvdiscounts and commissions) expected to baried in connection with the
offering of the securities registered hereby. Unditing and other selling discounts and commissionsonnection with this offering will be
payable by the selling stockholders. However, #kng stockholders will not bear any portion oéthelow expenses. With the exception ol
SEC registration fee, the amounts set forth belmeatimates.

SEC registration fe $ 18,71
Printing and engraving expens
Accounting fees and expens
Legal fees and expens
Miscellaneous

Total $ ’

EE

* These fees are calculated based on the numbesuafrises and, accordingly, cannot be estimatedsatirtte.

Iltem 15. Indemnification of Directors and Officers

Section 145(a) of the DGCL provides, in generadf thcorporation may indemnify any person who wais a party or is threatened to be
made a party to any threatened, pending, or coegblattion, suit, or proceeding, whether civil, éried, administrative, or investigative (other
than an action by or in the right of the corpona}jdecause he or she is or was a director, offeraployee, or agent of the corporation, or is 0
was serving at the request of the corporationdieeator, officer, employee, or agent of anothepooation, partnership, joint venture, trust, or
other enterprise, against expenses (includingrate fees), judgments, fines, and amounts paggitiement actually and reasonably incurred
by the person in connection with such action, suiproceeding, if he or she acted in good faitth iara manner he or she reasonably believed
to be in or not opposed to the best interestsettrporation and, with respect to any criminalcacor proceeding, had no reasonable cause t
believe his or her conduct was unlawful.

Section 145(b) of the DGCL provides, in generadf th corporation may indemnify any person who wads a party or is threatened to be
made a party to any threatened, pending, or coepkettion or suit by or in the right of the corgama to procure a judgment in its favor
because the person is or was a director, officepl@yee, or agent of the corporation, or is or s&wing at the request of the corporation as a
director, officer, employee, or agent of anothapooation, partnership, joint venture, trust, dratenterprise, against expenses (including
attorneys’ fees) actually and reasonably incurrethle person in connection with the defense ofesatint of such action or suit if he or she
acted in good faith and in a manner he or she neddp believed to be in or not opposed to the indstests of the corporation, except that no
indemnification shall be made with respect to diaynt, issue, or matter as to which he or she steale been adjudged to be liable to the
corporation unless and only to the extent thatbert of Chancery or other adjudicating court deiaes that, despite the adjudication of
liability but in view of all of the circumstance$the case, he or she is fairly and reasonablyledtio indemnity for such expenses which the
Court of Chancery or other adjudicating court sHakkm proper.

Section 145(e) of the DGCL provides that expenseduding attorneys’ fees) incurred by an officerdirector of the corporation in
defending any civil, criminal, administrative owvestigative action, suit or proceeding may be githe corporation in advance of the final
disposition of such action, suit or proceeding
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upon receipt of an undertaking by or on behalfuafhsdirector or officer to repay such amount ghall ultimately be determined that such
person is not entitled to be indemnified by thepooation as authorized by Section 145 of the DG&#ction 145(e) of the DGCL further
provides that such expenses (including attornees¥incurred by former directors and officerstheo employees or agents of the corporatior
or by persons serving at the request of the cotjporas directors, officers, employees or agennother corporation, partnership, joint
venture, trust or other enterprise may be so paishisuch terms and conditions, if any, as the qatfmn deems appropriate.

Section 145(g) of the DGCL provides, in generadt th corporation may purchase and maintain inserandehalf of any person who is
or was a director, officer, employee, or agenthef ¢orporation, or is or was serving at the reqagste corporation as a director, officer,
employee, or agent of another corporation, partigrgoint venture, trust or other enterprise agaany liability asserted against such person
and incurred by such person in any such capaditgrising out of his or her status as such, whetheot the corporation would have the po
to indemnify the person against such liability un8ection 145 of the DGCL.

Our bylaws provide that we shall indemnify and hiodamless, to the fullest extent permitted by aggtile law as it presently exists or
may hereafter be amended, any person who waswads a party or is threatened to be made a padyitootherwise involved in any
threatened, pending or completed action, suit ocgeding, whether civil, criminal, administrativeiovestigative (a “proceedinghy reason ¢
the fact that he, or a person for whom he is thalleepresentative, is or was one of our direaborsfficers or, while one of our directors or
officers, is or was serving at our request as ecttir, officer, employee or agent of another caapon or of a partnership, joint venture, trust,
other enterprise or nonprofit entity, including\see with respect to an employee benefit plan (evi&@ed Person”), whether the basis of such
proceeding is alleged action in an official capaei a director, officer, employee or agent, aang other capacity while serving as a director,
officer, employee or agent, against all expensakility and loss (including, without limitationttarneys’ fees, judgments, fines, ERISA excise
taxes and penalties and amounts paid in settlemzadgpnably incurred or suffered by such CovereddPein connection with such proceedi

Our bylaws further provide that we shall, to thiefst extent not prohibited by applicable law agrasently exists or may be amended,
pay the expenses (including attorneys’ fees) irmilry a Covered Person in defending any proceédiagvance of its final disposition;
provided, however, that to the extent required figgliaable law, such payment of expenses in advahtee final disposition of the proceeding
shall be made only upon receipt of an undertakinthb Covered Person to repay all amounts advaifideshould be ultimately determined
that the Covered Person is not entitled to be imifea.

Our certificate of incorporation provides that narfeur directors shall be liable to us or our &tamders for monetary damages for
breach of fiduciary duty as a director, excephi ¢éxtent such exemption from liability or limitati thereof is not permitted under the DGCI
it now exists. In addition to the circumstancesvitich one of our directors is not personally liabteset forth in the preceding sentence, such
directors shall not be liable to the fullest extpatmitted by any amendment to the DGCL hereafiacted that further limits the liability of a
director. Under Section 102(b)(7) of the DGCL, gregsonal liability of a director to the corporationits stockholders for monetary damages
for breach of fiduciary duty can be limited or eilirated except (1) for any breach of the directdtly of loyalty to the corporation or its
stockholders; (2) for acts or omissions not in géath or which involve intentional misconduct okaowing violation of law; (3) under
Section 174 of the DGCL (relating to unlawful payrhef dividend or unlawful stock purchase or redéom; or (4) for any transaction from
which the director derived an improper personakfien

We have obtained directors’ and officers’ insuratoceover our directors and officers for certaabillities.

We have entered into indemnification agreement @dtch of our directors and our executive officEhe indemnification agreements
require us, among other things, to indemnify ouectors and officers against certain liabilitieatthhay arise by reason of their status or se
as directors and officers and to advance theiresg®incurred as a result of any proceeding agdiest as to which they could be indemnif

-2



Table of Contents

Iltem 16. Exhibits.

The following documents are filed as exhibits tis flegistration statement, including those exhiinitorporated herein by reference to a
prior filing of Spark Energy under the Securitiest &r the Exchange Act as indicated in parentheses:

Exhibit
Number Exhibits
1.1* Underwriting Agreemen
4.1 Amended and Restated Certificate of Incorporatio8park Energy, Inc. (incorporated by referencExbibit 3.1 to the
Compan’s Current Report on Forn-K filed on August 4, 2014
4.2 Amended and Restated Bylaws of Spark Energy, Incofporated by reference to Exhibit 3.2 to the @any’s Current
Report on Form-K filed on August 4, 2014
4.3 Class A common stock Certificate (incorporated dfgmrence to Exhibit 4.1 to the Company’s Registratatement on
Form &-1/A, File No. 33-196375, filed on June 30, 201
4.4 Registration Rights Agreement, dated as of Augu2014 (incorporated by reference to Exhibit 1@.4he Company’s
Current Report on Formr-K filed on August 4, 2014
4.5 Second Amended and Restated Limited Liability Agreat of Spark HoldCo, LLC, dated as of August 120y and
among Spark HoldCo, LLC, Spark Energy, Inc., NuleRetail Holdings, LLC and NuDevco Retail, LLC (orporated
by reference to Exhibit 10.3 to the Comp’s Current Report on Forn-K filed on August 4, 2014
4.6 Tax Receivable Agreement, dated as of August 14 20t and among Spark Energy, Inc., Spark HoldQd;,INuDevco
Retail Holdings, LLC, NuDevco Retail, LLC and W. ikeMaxwell 1lI, (incorporated by reference to ERIti10.2 to the
Compan’s Current Report on Forn-K filed on August 4, 2014
4.7 Transaction Agreement Il, dated as of July 30, 20¥4and among Spark Energy, Inc., Spark HoldCdZ LINuDevco
Retail LLC, NuDevco Retail Holdings, LLC, Spark Egg Ventures, LLC, NuDevco Partners Holdings, LL@la
Associated Energy Services, LP (incorporated bgresfce to Exhibit 4.1 to the Company’s Current Repo Form 8-K
filed on August 4, 2014
5.1** Opinion of Vinson & Elkins L.L.P
23.1*%* Consent of KPMG LLP
23.2** Consent of Vinson & Elkins L.L.P. (included in ERFi5.1).
24, 1** Powers of Attorney (contained on signature pa

* To be filed by amendment or as an exhibit to a €nirReport on Form-K of Spark Energy, Inc
**  Filed herewith

Item 17.  Undertakings.
(a) The undersigned registrant hereby undertakes:
1. To file, during any period in which offers oleaare being made, a post-effective amendmehidadgistration statement:
(i) To include any prospectus required by Sectid(a}(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or @sarising after the effective date of the regtgirastatement (or the most recent
post-effective amendment thereof) which, individypak in the aggregate, represent a fundamentalgdan the information set forth in
the registration statement. Notwithstanding
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the foregoing, any increase or decrease in volunseaurities offered (if the total dollar values#curities offered would not exceed that
which was registered) and any deviation from thve éo high end of the estimated maximum offeringgemay be reflected in the form
of prospectus filed with the Commission pursuarRRte 424(b) if, in the aggregate, the change®lame and price represent no more
than 20 percent change in the maximum aggregageindf price set forth in the “Calculation of Regidion Fee” table in the effective
registration statement;

(iii) To include any material information with resgt to the plan of distribution not previously dised in the registration statement
or any material change to such information in #gstration statement;

provided , however , that paragraphs (i), (i) and (iii) do not apfflyhe information required to be included in a peffective amendment
by those paragraphs is contained in reports filgh @r furnished to the Commission by the regisisgrursuant to Section 13 or 15(d) of
the Securities Exchange Act of 1934 that are inm@ted by reference in the registration statenwri contained in a form of prospec
filed pursuant to Rule 424(b) that is part of thgistration statement.

2. That, for the purpose of determining any lidpilinder the Securities Act of 1933, each such-pfisttive amendment shall be deemec
to be a new registration statement relating tstmurities offered therein, and the offering oftesecurities at that time shall be deemed to be
the initial bona fide offering thereof.

3. To remove from registration by means of a péfgieive amendment any of the securities beingsteged which remain unsold at the
termination of the offering.

4. That, for the purpose of determining liabilityder the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant purstamule 424(b)(3) shall be deemed to be parhefregistration statement as of
date the filed prospectus was deemed part of arldded in the registration statement; and

(ii) Each prospectus required to be filed pursuarRule 424(b)(2), (b)(5), or (b)(7) as part okgistration statement in reliance on
Rule 430B relating to an offering made pursuarRtte 415(a)(1)(i), (vii), or (x) for the purpose mfoviding the information required by
section 10(a) of the Securities Act of 1933 shaltleemed to be part of and included in the registratatement as of the earlier of the
date such form of prospectus is first used aftircéfeness or the date of the first contract ¢é sé securities in the offering described in
the prospectus. As provided in Rule 430B, for liabpurposes of the issuer and any person that isat date an underwriter, such date
shall be deemed to be a new effective date ofdabistration statement relating to the securitighéregistration statement to which that
prospectus relates, and the offering of such siesiiat that time shall be deemed to be the ifitieda fide offering thereof. Provided,
however, that no statement made in a registrateterment or prospectus that is part of the registratatement or made in a document
incorporated or deemed incorporated by refererteetie registration statement or prospectus thaaisof the registration statement v
as to a purchaser with a time of contract of saler po such effective date, supersede or modify tatement that was made in the
registration statement or prospectus that wasgbdhte registration statement or made in any swdluchent immediately prior to such
effective date.

(b) The undersigned registrant hereby undertalas fibr purposes of determining any liability untlee Securities Act of 1933, each filing of
the registrant’s annual report pursuant to Sect®(a) or 15(d) of the Securities Exchange Act @4.éand, where applicable, each filing of an
employee benefit plan’s annual report pursuanetiSn 15(d) of the Securities Exchange Act of )3BAt is incorporated by reference in the
registration statement shall be deemed to be aregistration statement relating to the securitiésred therein, and the offering of such
securities at that time shall be deemed to bertitialibona fide offering thereof.

(c) Insofar as indemnification for liabilities arg under the Securities Act of 1933 may be pegditb directors, officers and controlling
persons of the registrant pursuant to the foregpogisions or otherwise, the
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registrant has been advised that in the opinidh@fSecurities and Exchange Commission such indeatidn is against public policy as
expressed in the Act and is, therefore, unenfoleeéibthe event that a claim for indemnificatiagainst such liabilities (other than the payrm
by the registrant of expenses incurred or paid diyector, officer or controlling person of the iggant in the successful defense of any action
suit or proceeding) is asserted by such direcffices or controlling person in connection with teecurities being registered, the registrant
unless in the opinion of its counsel the matterlfeen settled by controlling precedent, submit toart of appropriate jurisdiction the question
whether such indemnification by it is against palplolicy as expressed in the Act and will be goedrhy the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the registrant certifies that it has reatbe grounds to believe that it meets all
of the requirements for filing on Form S-3 and Haly caused this registration statement to be sigmeits behalf by the undersigned,
thereunto duly authorized, in the City of HoustBtate of Texas, on August 14, 2015.

Spark Energy, Inc

By: /s/ Nathan Kroeker
Nathan Kroeke
President and Chief Executive Offic

POWER OF ATTORNEY

Each person whose signature appears below hereisyitttes and appoints Nathan Kroeker, Georganmigetand Gil Melman, and
each of them, any of whom may act without the jeinaf the other, as his or her true and lawfulraggs-in-fact and agents, with full power of
substitution and resubstitution for him or her nyand all capacities, to sign any or all amendsenipost-effective amendments to this
Registration Statement, or any registration staterfue the same offering that is to be effectivenfiling pursuant to Rule 462(b) under the
Securities Act of 1933, as amended, and to filesime, with exhibits hereto and other documenteimection therewith or in connection w
the registration of the securities under the SéesrAct of 1933, as amended, with the SecuritresExchange Commission, granting unto ¢
attorneys-in-fact and agents full power and authi@a do and perform each and every act and thengisite and necessary in connection with
such matters and hereby ratifying and confirminghet such attorneys-in-fact and agents or hisesrsubstitutes may do or cause to be done
by virtue hereof.

Pursuant to the requirements of the SecuritiesoAtB33, as amended, this Registration Statemenbéen signed by the following
persons in the capacities and the dates indicated.

Name

/s/ Nathan Kroeker

Nathan Kroeker

/s/ W. Keith Maxwell 11l

W. Keith Maxwell 11|

/s| Georganne Hodges

Georganne Hodge

/s James G. Jones I

James G. Jones

/s/ John Eads

John Ead:

/s/ Kenneth M. Hartwick

Kenneth M. Hartwick

Title

Director, President and
Chief Executive Officer
(Principal Executive Officer

Chairman of the Board of Directors, Director

Chief Financial Officer

(Principal Accounting and Financial Officer)

Director

Director

Director

I1-6

Date

August 14, 2015

August 14, 2015

August 14, 2015

August 14, 2015

August 14, 2015

August 14, 2015
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Exhibit
Number

1.1*
4.1

4.2

4.3

4.4

4.5

4.6

4.7

5.1**
23.1**
23.2%*
24.1**

EXHIBIT INDEX

Exhibits
Underwriting Agreemen

Amended and Restated Certificate of Incorporatio8park Energy, Inc. (incorporated by referencExbibit 3.1 to the
Compan’s Current Report on Forn-K filed on August 4, 2014

Amended and Restated Bylaws of Spark Energy, Inco(porated by reference to Exhibit 3.2 to the @any’s Current
Report on Form-K filed on August 4, 2014

Class A common stock Certificate (incorporated éfgmrence to Exhibit 4.1 to the Company’s Regigtratatement on
Form &-1/A, File No. 33-196375, filed on June 30, 201.

Registration Rights Agreement, dated as of Augu2014 (incorporated by reference to Exhibit 1@.4he Company’s
Current Report on Formr-K filed on August 4, 2014

Second Amended and Restated Limited Liability Agreet of Spark HoldCo, LLC, dated as of August 1120y and
among Spark HoldCo, LLC, Spark Energy, Inc., NuReRetail Holdings, LLC and NuDevco Retail, LLC (orporated by
reference to Exhibit 10.3 to the Comp’s Current Report on Forn-K filed on August 4, 2014’

Tax Receivable Agreement, dated as of August 14 20y and among Spark Energy, Inc., Spark HoldQd;,INuDevco
Retail Holdings, LLC, NuDevco Retail, LLC and W. ikeMaxwell 1ll, (incorporated by reference to EkIti10.2 to the
Compan’s Current Report on Forn-K filed on August 4, 2014

Transaction Agreement 11, dated as of July 30, 28%4and among Spark Energy, Inc., Spark HoldCdZ LNuDevco Retail
LLC, NuDevco Retail Holdings, LLC, Spark Energy Veres, LLC, NuDevco Partners Holdings, LLC and Asated
Energy Services, LP (incorporated by referencextuitiit 4.1 to the Company’s Current Report on F&+ filed on August
4,2014).

Opinion of Vinson & Elkins L.L.P
Consent of KPMG LLP
Consent of Vinson & Elkins L.L.P. (included in ERiti5.1).

Powers of Attorney (contained on signature pa

* To be filed by amendment or as an exhibit to a €nurReport on Form-K of Spark Energy, Inc
**  Filed herewith
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Exhibit 5.1

August 14, 2015

Spark Energy, Inc.
2105 CityWest Blvd.
Suite 100

Houston, Texas 77042

Ladies and Gentlemen:

We have acted as counsel for Spark Energy, IM2elaware corporation (the “Company”), with respctertain legal matters in
connection with the filing with the Securities alBdchange Commission (the “Commission”) of a registn statement on Form S-3 (the
“Registration Statement”) under the Securities #fct933, as amended (the “Securities Act”), registeshares of Class A common stock, par
value $0.01 per share, of the Company (the “ClaShéres”), to be issued and sold by the sellingkbimlders identified therein (the “Selling
Stockholders”) from time to time pursuant to Rulé4inder the Securities Act. The Class A Sharégteold by the Selling Stockholders may
be issued upon exchange of an equivalent numhamitsf of Spark HoldCo, LLC (the “Spark HoldCo Urijtsogether with an equal number of
shares of the Company’s Class B common stock @&ss B Shares”) pursuant to the Second AmendedRasthted Limited Liability
Company Agreement of Spark HoldCo, LLC (the “SpdddCo LLC Agreement”).

In connection with the opinions herein after expegk we have examined, among other things, (iAthended and Restated Certificati
Incorporation of the Company, (ii) the Amended &wesbtated Bylaws of the Company, (iii) originalscopies certified or otherwise identified,
of the records and minute books of the Companfyrasshed to us by the Company, (iv) originalscopies certified or otherwise identified,
certificates of public officials and of represeitas of the Company, (v) the Registration Statera@wtthe prospectus contained therein (the
“Prospectus”) and (vi) such other documents asawe llleemed necessary or appropriate for purpogagsafpinion.

In connection with the opinions hereinafter expeelssve have assumed that (i) the Registration @&teand any amendments thereto
(including post-effective amendments) will have dree effective; (i) a prospectus supplement willdndeen prepared and filed with the
Commission; (iii) all Class A Shares will be isswmd sold in compliance with applicable federal atade securities laws and in the manner
stated in the Registration Statement and the appteprospectus supplement; (iv) a definitive pase, underwriting or similar agreement
with respect to any Class A Shares offered willehbgen duly authorized and validly executed andeleld by the Company, the Selling

Vinson & Elkins L.L.P. Attorneys at Law 1001 Fannin Street, Suite 2500
Abu Dhabi Austin Beijing Dallas Dubai Hong Kong Htan London Houston, TX 77002-6760
Moscow New York Palo Alto Riyadh San Francisco T@kyashingtor Tel 713.758.222:Fax 713.758.234twww.velaw.com
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Stockholders and the other parties thereto; (v)@iags A Shares issuable upon exchange of the $fmdCo Units and the Class B Shares
will have been issued in accordance with the SplkiCo LLC Agreement; (vi) the certificates for tidass A Shares will conform to the
specimens thereof examined by us and will have degncountersigned by a transfer agent and digistered by a registrar of the Class A
Shares, or, if uncertificated, valid book-entryatains will have been made in the register of tbex@any in accordance with the provisions of
the governing documents of the Company; and (@ighedocument submitted to us for review is accuaatecomplete, each such document
that is an original is authentic, each such docurtei is a copy conforms to an authentic origanad all signatures on each such document a
genuine.

Based upon and subject to the foregoing, we atlkeobpinion that, when (a) the Company has taklemeagkssary action to approve the
issuance of the Class A Shares, the terms of fleeimj thereof and related matters, and (b) suels€A Shares have been issued and deliver:
in accordance with the terms of the applicablertdtéfie purchase, underwriting or similar agreemegproved by the Company, the Selling
Stockholders and the other parties thereto upompay of the consideration therefor as providedHerein, the Class A Shares will be duly
authorized and validly issued and will be fully ggaind non-assessable.

The opinions set forth above are limited in alpexts to matters of the General Corporation LathefState of Delaware and applicable
federal laws of the United States of America, amdane expressing no opinion as to the effect ofaivs of any other jurisdiction, domestic or
foreign. The opinions expressed herein are givesf &% date hereof, and we undertake no, and fiefisblaim any, obligation to advise yot
any change in any matter set forth herein.

We hereby consent to the filing of this opinioncotinsel as Exhibit 5.1 to the Registration Stateém&fe also consent to the reference to
our Firm under the heading “Legal Matters” in tlredpectus forming a part of the Registration Statamin giving this consent, we do not
hereby admit that we are in the category of persdmsse consent is required under Section 7 of &uaities Act.

Very truly yours,

/s/ Vinson & Elkins L.L.P.



Exhibit 23.1
Consent of Independent Registered Public Accountingirm

The Board of Directors
Spark Energy, Inc.:

We consent to the use of our report incorporatecefgrence herein and to the reference to our dinater the heading “Experts” in the
prospectus.

/sl KPMG LLP
Houston, Texas
August 14, 201!



