
Report of consolidated results up until 
March 31, 2020
Trading update which covers the period up until June 30

 ● Holaluz has grown at a rate quicker than expected and, up until June 30, 
has reached 255,543 clients in Spain. The company has been managing 
1,879 photovoltaic installations in the second quarter of 2020 which 
represents growth of 57 per cent compared to the first quarter of the 
same year.

 ● Holaluz have continued to pursue growth despite global uncertainty 
caused by Covid-19, the fact that 100 per cent of the company’s staff 
are working from home, and the significant reduction in advertising 
investment during lockdown; a key part of this is the Rooftop Revolution, 
an exciting new tech based proposal for distributed generation which 
has been developed this year. 

 ● Holaluz launched the Rooftop Revolution in late June, a movement born 
with the desire to transform as many rooftops as possible into sources 
of green energy.

 ● Holaluz closed on March 31, 2020 with consolidated sales of 122.9 million 
euros which represents an increase in sales of 22.8 per cent. Holaluz’s 
EBITDA reflects the impact of Covid-19 and stands at -2.3 million euros. 

 ● The company’s gross margin reached 9.9 million euros, an increase of 
81% compared to the previous year.

 ● With a binding commitment to distributed generation, with the Rooftop 
Revolution, and with a strong capital position, Holaluz’s pre-existing 
objectives can be re-iterated: by the end of 2023 Holaluz wants one 
million clients and 50,000 photovoltaic installations.

 



An update which covers the period up until June 30, 2020

Despite global uncertainty and taking into account the reduction in advertising 
investment during the first phase of lockdown, Holaluz continues to grow and, up until 
June 30, has reached 255,543 clients in Spain. 

During the first quarter of 2020 Holaluz managed 1,270 photovoltaic installations. 
During the second quarter of 2020 and still without analysing the results of the Rooftop 
Revolution campaign, Holaluz managed 1,879 installations which represents growth of 
57 per cent when compared to the first quarter of the same year.

During the month of March, and in light of the uncertain environment in the midst of the 
Covid-19 outbreak, Holaluz decided to protect its liquidity position, and to slow down 
efforts to attract clients. This led to less investment in the brand.

Holaluz has a policy of hedging market prices for all the energy consumed by its clients 
(who are mainly small families and SMEs). Such was the impact of Covid-19, Holaluz 
estimated that overall its clients would consume less energy during 2020. Because of 
this, it was decided to cancel the hedging derivatives that would have been made for the 
purchase of future energy. This generated a loss in the income statement. It is estimated 
that this procedure will not be repeated, and therefore it is a “one time only event”. The 
loss generated by the course of action was 1.5 million euros.

The Rooftop Revolution takes Holaluz a step closer towards 
its goal of achieving a 100 per cent renewable planet.

The Rooftop Revolution takes Holaluz a step closer towards its goal of achieving a 100 
per cent renewable planet. The Roof Revolution is a movement that wants to transform 
as many rooftops as possible into sources of green energy

According to Holaluz’s own calculations, once all the rooftops covered by the proposal 
have been transformed into sources of green energy, the production of renewable 
electricity in Spain will have doubled, rising from 39.3 per cent of all energy produced 
(according to 2019 data) to 81 per cent.
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Holaluz installs rooftop solar panels free of charge. They manage energy production 
and in return, from the first month, offer a fixed monthly discount on electricity bills.

The photovoltaic facilities outlined in the Rooftop Revolution will be owned by Holaluz 
at first but, after 15 years, and after savings of up to 63 per cent will have been made 
on energy bills, the system will be transferred into the client’s name. The plan put 
forward by Holaluz allows clients to have a discount on their monthly energy bills and, 
at the end of the scheme, own a photovoltaic installation of their own. 

The plan that Holaluz puts forward can be broken down into two phases. In the first, 
private homes will take part. In the second, community rooftops will be involved along 
with rooftops from the services sector.

Thanks to the technological innovation of Holaluz, more than 40 million people could 
benefit from 100 per cent green energy with an average monthly saving of 15 per cent.

Holaluz, a company that leverages technology

The intensive use of technology has always been the lever that helps Holaluz open 
savings for its clients. In the midst of the Covid-19 pandemic and thanks to the varied 
application of technology, Holaluz has been able to implement a personalised service 
plan for all its clients, identifying and delivering customised savings. The Rooftop 
Revolution will use data management, customized algorithms and specialised 
technological tools. Technology will be used to help clients identify good roof space, 
optimize photovoltaic installations, detect savings options and manage energy 
generation.

Holaluz’s focus on technology has helped the company push for the responsible use of 
energy. It has enabled the launch of the flat, fair, rate for electricity. And with Holaluz 
Cloud it has generated savings on clients’ monthly bills. (Holaluz Cloud is a system 
designed for domestic self-consumption installations in which surplus energy can be 
stored in the cloud for later use or exchanged for a discount on the monthly bill.)
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Biannual consolidated results report which covers the period 
up until March 31, 2020
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Year S1 2020 S1 2019

Net turnover figure (millions of euros) 122,9 100,1

Gross margin (millions of euros) 9,9 5,28

Operating costs (millions of euros) -12,2 -6,7

EBITDA (millions of euros) (1)   -2,3 -1,4

The EBITDA margin on sales (%) - -

Number of CUPS  
(Universal Supply Point Codes)   241.163

Prosumer installations   1.270

 ● Operational Data (KPIs for the first six months of the year (S1)):

The EBTIDA includes the impact on derivatives due to Covid-19

Excluding the impact of derivatives, Holaluz’s EBITDA for S1 2020 (September 2019 to 
March 2020) would have been negative by 0.8 million euros.

Analysis of the Consolidated Financial Statements up until 
March 31, 2020

Analysis of the variations in the main items of the income statement and balance 
sheet:
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 ● Income Statement 

In the first half of the 2019-20 fiscal year (which closed on March 31, 2020), sales 
reached 122.9 million euros, an increase of 22.8 per cent compared to the same period 
in the previous year when sales reached 100.1 million euros. In the first half of the 
2019-20 fiscal year, the gross margin reached 9.6 million euros, which represents an 
increase of 81 per cent compared to the previous year. The increase in gross margin 
with respect to sales is explained by the new commercial policy, started in April 2019, 
and the client mix.

Personnel expenses reached 5.01 million euros which represents an increase of 29 per 
cent when compared with the same period during the previous year when personnel 
expenses amounted to 3.97 million euros. Due to the impact of brand investment, 
the heading Other Operating Expenses increased to 8.9 million euros which is 122 
per cent greater than the previous year when such expenses were 4 million euros. At 
the same time, 1.68 million euros corresponding to the “SmartOps” project have been 
capitalized.

As a consequence, the EBITDA for the first half of the fiscal year amounted to   -2.3 
million euros. This figure includes the loss of 1.5 million euros corresponding to the 
cancelling of derivatives due to Covid-19. The EBITDA without the impact of the 
derivative cancellation would have been -0.8 million euros. The Company estimated 
that the effect of Covid-19 would lower electricity consumption by 22 per cent on the 
equivalent per client basis of the previous year. Because of this, the derivatives for the 
purchase of energy corresponding to such a shift were cancelled.

Profit before taxes reached -4.2 million euros compared to -2.5 million euros in the 
same period of the previous year.

Profits after Taxes reached -3.7 million compared to -2 million euros in the same 
period of the previous year.

It is important to highlight the seasonality of both the gross margin and the generation 
of the EBITDA. Taking into account all the variables, the best quarter of the year for the 
EBITDA generation is usually the third (Q3). This is normally followed by the second 
quarter (Q2). The first quarter (Q1) comes next. Finally, the fourth quarter of the year 
(Q4) normally performs least well. With this in mind, up until March 31, 2020, the 
quarters that perform least well in terms of the generation of EBITDA have passed (Q4 
and Q1). What follows is a list of the effects (excluding growth in client acquisition) 
that contribute to the seasonality of the data:
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1. Seasonality of consumption

2. Hedging products available

3. Losses in the electrical system

4. Brand investment

 ● Balance 

 ◌ Assets

Up until March 31, 2020, the total balance reached 96.59 million euros which is an 
increase of 50 per cent when compared with the last audited balance on September 
30, 2019 (at which point the figure amounted to 64.04 million euros). This change is 
mainly a consequence of the increase in the commercial activity of the company; the 
accounting for derivatives as a consequence of the entry of new clients has had an 
effect as well; as has the introduction of new capital raised on joining the MAB.

Regarding the accounting for derivatives on purchased energy, it is relevant to 
compare the difference between hedges recorded in assets and liabilities. Accounting 
for derivatives is complex and different accounting standards apply depending on 
the type of hedging performed. Due to operating in different derivatives clearing 
houses, there are times when it is not possible to net positions on the balance sheet. 
Consequently, both assets and liabilities increase, with the net position the one that 
best reflects the reality of the activity.

The increase in intangible assets registered up until March 31, 2020 includes the 
asset capitalization carried out by the company for an amount of 1.8 million euros. 
This relates to the new technological innovation project called “SmartOps” which 
Holaluz has been developing since the beginning of this fiscal year. SmartOps is a 
biannual project that seeks automation and technological improvement relating to the 
processes involved in the end-to-end management of billing to Holaluz clients. This 
project is widely considered as an example of technological innovation. The section on 
intangible assets also includes the costs of attracting capitalized clients.

The long-term financial investments, which amount to 2.63 million euros, can mainly 
be accounted for in terms of the long-term electricity purchase hedging derivatives.
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Up until March 31, 2020 current assets reached 72.17 million euros. This represents 
an increase of 65.7 per cent compared to the period until September 30, 2019 during 
which time a figure of 43.56 million euros was reached. This increase is mainly due 
to the increase in commercial activity and the impact of funds raised during the IPO.

 ◌ Liabilities

As a consequence of the capital increase achieved as part of the incorporation 
into the MAB in November 2019, equity up until March 31, 2020 amounts to 36.35 
million euros. The heading Net Equity, the Adjustment for Changes in Value relates to 
derivatives accounting. These adjustments are -6.13 million euros. As a consequence, 
the net equity amounts to 30.21 million euros.

About Holaluz
Holaluz has the goal of a world powered by one hundred per cent green energy. This 
objective is advanced by persuading people to switch to a green energy plan made 
with one hundred per cent renewable energy. On average savings of 12 per cent can 
be made thanks to the intensive use of technology and a people focused business 
strategy which promotes a trusting relationship with clients

Created with the conviction that companies can be tools to change the world, Holaluz 
leads the transformation of the Spanish energy sector with a commitment to the 
new model of distributed generation and differential supply in self-consumption. 
Holaluz is a benchmark company not only statistically but also in terms of quality 
and service innovation. It was the first electricity company to implement a simplified 
compensation package in the Spanish market with Holaluz Cloud, a programme 
that allows the deduction of surpluses from energy bills (in other words, the excess 
energy produced by solar panels that can’t be consumed at that moment). 

The company expects to reach one million clients and 50,000 photovoltaic 
installations by the end of 2023. Up until September 30, 2019, the closing date of the 
last fiscal year, Holaluz employs 188 people; and it has a revenue of 208.81 million 
euros and an EBITDA of 2.61 million. 
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As part of its strategy Holaluz is committed to a new business model which gives 
employees flexibility and autonomy to carry out their responsibilities in a way that 
allows for a better work/life balance. Examples of this approach include goal based 
tasks and easy scheduling. This holistic business approach has helped Holaluz close 
in on its target of achieving parity of representation in all areas of the company. 
This development has come about almost completely organically. (It has only been 
necessary to apply quotas for parity to the technology team.) 

All of this has helped to make Holaluz the first European power company to be B 
Corp certified. This authorisation of social and environmental performance beyond 
profit is shared with 2,400 other companies in 50 countries. It reinforces the fact 
that Holaluz has had a positive impact on its employees, the community and wider 
environment. Holaluz is also the founding company of “Capitalism with a Conscience” 
in Spain, a philosophy that recognizes the innate potential for business to improve 
the world.

 *Calculations made by Holaluz are based on data from the European Climate Action 
Commission. ** A person in Spain uses on average 180 plastic bags per year. Each 
bag entails emissions of 4 grams of CO2.

Barcelona, July 27, 2020

 






































































































