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Holaluz and the EU Green Deal 
 
Marc Sachon 

 

 “With 162,000 terawatts reaching Earth from the Sun, just 1 hour of sunlight could theoretically 

provide the entire global demand for energy for 1 year.” 

Solar Technologies Market Report, U.S. Department of Energy, 2010 

 

 

In December 2021, Carlota Pi, co-founder and CEO of Holaluz, was ready to listen. She had tasked 
a group of experienced executive MBA students at her alma mater, a leading business school in 
North-East Spain, to find solutions to some of the challenges Holaluz was facing. As she settled 
into her seat, the same professor who had taught her as a student in the same program went 
through the agenda for the afternoon before calling the first of several teams to present its 
findings. This would be interesting. 

1. The Company 

Carlota Pi, Ferran Nogué Collgros, and Oriol Vila Grifoll met in 2009 while pursuing an executive 
MBA at a prestigious business school in Spain. During this time, Ferran´s mother received an 
electricity bill for about €700.1 Electricity bills in Spain were complex; as the price of electricity 
was determined by OMIE, the operator that managed the electricity on the Iberian Peninsula, 
one could not know in advance what rate (€/kWh) would be charged at the end of the month.2 
More than a thousand agents could offer and buy electricity on the OMIE platform, representing 
more than fifteen million hourly transactions per year. Household bills typically comprised two 
parts: a fixed part for connection to the grid (which could also vary from month to month) and a 
variable part for consumption (where the €/kWh rate applied). Most consumers found it difficult 
to understand their bills, and it was also difficult for households to reduce electricity costs by 

                                                                    
1 Joan Ferran, “Holaluz Blog,” https://blog.holaluz.com/lo-que-siempre-te-has- preguntado-sobre-holaluz/ 
2 Until April 1, 2014, the “last resort rate” for electricity (TUR) was determined by the Spanish government; since that date, 
it has been set by OMIE. 
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adapting their usage patterns. Bills were difficult to understand, and large utilities did little to 
change that. The reason was simple: demand for electricity varied widely throughout the day. 

Carlota, Ferran, and Oriol were outraged about the hefty electricity bill, and when a famous 
professor of marketing declared “You should strive to do something that changes society for the 
better–that should be your ambition, nothing less,” it became clear to Carlota and her co-founders 
that green energy would be their “Apollo mission.” They saw a business opportunity for a green 
energy company that would offer households and small businesses a significantly improved 
customer experience and transparent electricity rates with no surprises.3 During the second year of 
their program, they polished their business plan, usually working on campus to minimize costs. 
In 2010, they launched Holaluz,4 Spain’s first online electricity marketer. They had three clients. 

Figure 1 

Iberian Peninsular Demand for Electricity on April 21, 2022  

 

 

 

 

 

 

 

 
 
  
Source: Red Electrica de Espana, www.ree.es 

 

During the company’s early years, the founders themselves manned the customer service lines to 
resolve issues. However, 2013 marked a turning point. Holaluz was serving 2,500 clients (with little 
or no differentiation) when the Organization of Consumers United (OCU), representing some 
470,000 users, launched a reverse auction for electricity. Holaluz won, and the company grew its 
client base by a factor of 10. Many traditional companies would have outsourced their customer 
service at this point, but Holaluz kept in-house. In the following year (2014), the company did not 
participate in the OCU auction but instead added new channels of communication (e.g., WhatsApp), 
and grew through word of mouth, as some 1,200 new clients signed up to Holaluz every month. 

To provide green electricity for its clients, Holaluz entered into power purchase agreements 
(PPA) with renewable energy companies looking for a stable revenue stream over their assets’ 
lifespan (typically 20 years). Holaluz “bought” this electricity, which was not exposed to the 
swings of the hydrocarbon markets. The bigger its client base, the more stable and predictable 
the average demand became, enabling Holaluz to make a margin on the spread between 
wholesale and retail prices. 

                                                                    
3 Delle Femine, Laura. “Holaluz: la empresa que surgió un día de cañas entre amigos y que sale a Bolsa valorada en más de 
100 millones.” El Pais, November 3, 2019 (here), last accessed April 2022. 
4 Spanish for “hello light”; in Spain, the term “luz” is also sometimes used as a synonym for electricity. 
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The company continued to grow, and in 2016, Holaluz went through its first financing round, 
achieving a valuation of €13 million. In that financial year, the company generated a turnover of 
€100 million and profits of €500,000.5 In 2017, Holaluz saw a big opportunity: self-supplying 
renewable energy households across Spain that had installed or were installing photovoltaic (PV) 
panels to generate electricity, consuming part of their output and supplying the rest to the grid. 
Both sides could benefit from integration into the Holaluz system; through Holaluz, the 
household gained access to competitive loans for PV panel installation, effectively turning CapEx 
into OpEx. In turn, the PV energy that these households delivered allowed Holaluz to guarantee 
€/kWh rates below the market. The spread was then divided into three parts: one to pay for the 
PV panels, one to deliver lower household energy bills, and a third for Holaluz, the “market 
maker.” Furthermore, the company was able to grow its supply of renewable energy without 
any CapEx on its balance sheet. This made a lot of sense, as Spain has the most hours of sunshine 
per year in Europe.6, 7 

In 2017, Holaluz was the first player to apply for a shared self-consumption facility in the city of 
Rubi, close to Barcelona. This allowed several households in the same apartment building to share 
the benefit of PV panels installed on their roof—something that had previously been illegal. It took 
the relevant authorities a year to issue the permit, leading Holaluz to reflect critically on the 
Spanish utility sector’s lack of interest in accelerating the rollout of renewable energy.8 

In 2018, the company launched Holaluz Cloud, a system that allowed clients to subtract their PV 
energy surplus (“solar surplus”) from their electricity bill.9 A year later, the company (along with 
Nexus, another green supplier) made headlines by closing an €82 million two-year deal 
to supply the city government of Madrid with green electricity (149 GWh per year, equivalent to 
45,800 Spanish households). The deal represented savings of about €5.7 million per year for the 
city´s administration. As none of the established utilities could provide 100% green energy, they 
were not allowed to participate in the auction.10 In April 2019, Holaluz went through its second 
round of financing and achieved a valuation of €100 million. The three founders still held 60% of 
the company between them. By June 2019, Holaluz was serving more than 200,000 clients, 
generating a turnover of €152 million. At that time, 558 licenses had been issued to trade electricity, 
but only 14 companies had 50,000 clients or more. In November of that year, Holaluz was listed on 
the Alternative Stock Market (MAB) in Spain, achieving a valuation of €160 million. In an interview 
with a leading Spanish newspaper in 2019, Carlota Pi stated that Holaluz did not compete to offer 
the lowest electricity cost but that the company’s use of big data enabled it to offer the greatest 
energy savings to households, averaging €100 per household per year (or an average bill of €70 per 
month). She went on to say “We don’t do special offers, discounts or promotions—we just offer a 
fair price.” 

                                                                    
5 second.wiki/wiki/holaluz (here), last accessed April 2022. 
6 Northern Spain records about 1,800 hours of sunshine each year; in the South, the figure is 2,400 hours per year. 

7 Santos, Elezar. “Holaluz, la historia de un insurgente digital.” December 4, 2015 (here), last accessed April 2022. 

8 “Holaluz consigue la primera instalación de autoconsumo compartido ubicada en Rubí”, El Periodico, August 7, 2018, 

(here), last accessed April 2022. 
9 Spanish regulations required that households could not subtract more from their electricity bill than they owed the 
utilities/grid; this meant that households had no incentive to maximize the photovoltaic capacity on their roofs. Instead, 
they had to seek the help of companies to find the best balance between their electricity bill and their solar capacity; the 
parallel introduction of electric cars made this calculation more complicated. 

10 Luca Costantini, “Dos compañías de renovables darán luz al Ayuntamiento de Madrid por 82 millones,” El Pais, May 18, 

2018 (here), last accessed April 2022. 
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https://second.wiki/wiki/holaluz
https://www.goodrebels.com/es/holaluz-la-historia-de-un-insurgente-digital/
https://www.elperiodico.com/es/rubi/20180807/holaluz-consigue-legalizar-la-primera-instalacion-de-autoconsumo-electrico-compartido-instalada-en-rubi-6979773
https://elpais.com/ccaa/2018/05/18/madrid/1526635734_767657.html

