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Annual Report 2008

Our customers dream of doing
something different, studying in a
foreign country, achieving self
realization, exploring the world and
sharing their experiences with
others.

We are continuously trying to fulfill
these dreams in our very own
dedicated way.

We make dreams happen!
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This annual report with financial statements is presented in accordance with the Danish
Financial Statements Act. The following is a translation of a Danish original document. The
original Danish text shall be governing for all purposes and in case of any discrepancy the
Danish wording shall be applicable. The Danish worded annual report is subject to approval
at the ordinary general meeting on April 29, 2009, and will be filed with the Danish
Commerce and Companies Agency.



Key Figures in DKK

2008 2007 2006  2005Y 2004 Y

Profit & Loss Account (DKK million)

Turnover 1,119 1,094 1,023 1,060 1,209
EBITDA 23 12 4 51 21
EBIT 11 -4 -10 35 2
Net financials 6 6 2 3 3
EBT 18 2 -8 38 1
Net profit for the year 13 2 -7 41 0

Balance Sheet (DKK million)

Cash and bonds 158 162 162 176 213
Current assets 222 227 205 210 262
Total assets 238 253 239 249 332
Capital expenditure 4 8 8 18 11
Equity 27 30 38 70 69
Current liabilities 204 217 191 169 239
Cash flow from operating activities 11 39 21 -51 36
Key Figures

EBITDA - Margin (%) EBITDA / turnover (excl. other operating income) 21 11 0.4 4.8 1.7
EBIT - Margin (%) EBIT / turnover 1.0 -0.3 -1.0 3.3 0.2
Return on assets (%) EBIT/ total assets 4.8 -1.5 -4.2 14.0 0.6
Return on equity (%) Net profit (excl. extraordinary income/expenses) / average equity 46.4 4.6 -12.8 58.4 6.3
Liquidity ratio (%) Current assets/ current liabilties 108.6 104.9 107.7 1244 109.6
Equity ratio (%) Equity (excl. minority interests) / total assets 11.2 11.8 16.0 28.1 20.8
Earnings per share (DKK) Net profit (excl. extraordinary income/expenses) / number of shares 73.3 8.8 -24.8 145.7 14.5
Cash flow per share (DKK) Cash flow from operating activities / number of shares 62.0 219.5 73.7 -184.6 93.1
Dividend (DKK million) 17.0 1.5 0.0 65.0 0.0
Dividend (%) Dividend / share capital 95.3 8.4 0.0 2335 0.0
Average number of full-time employees (FTE) 304 318 303 368 438

1) Due to the divestment of MyPlanet in June 2005, the key figures for the years 2004-2005 are not fully comparable to the years 2006-2008.



Key Figures in EUR

2008 2007 2006  2005Y 2004 Y

Profit & Loss Account (EUR million)

Turnover 150.1 146.8 137.2 142.3 162.5
EBITDA 31 1.7 0.6 6.8 2.8
EBIT 1.5 -0.5 -1.3 4.7 0.3
Net financials 0.8 0.8 0.3 0.4 0.4
EBT 2.4 0.3 -1.0 5.1 0.1
Net profit for the year 1.8 0.2 -0.9 55 0.0

Balance Sheet (EUR million)

Cash and bonds 21.3 21.7 21.8 23.6 28.6
Current assets 29.7 30.5 27.6 28.1 35.2
Total assets 32.0 33.9 32.0 334 44.6
Capital expenditure 0.5 11 11 2.4 15
Equity 3.6 4.0 5.1 9.4 9.3
Current liabilities 27.4 29.0 25.6 22.6 32.1
Cash flow from operating activities 15 5.3 2.8 -6.9 4.8
Key Figures

EBITDA - Margin (%) EBITDA / turnover (excl. other operating income) 21 11 0.4 4.8 1.7
EBIT - Margin (%) EBIT / turnover 1.0 -0.3 -1.0 3.3 0.2
Return on assets (%) EBIT/ total assets 4.8 -1.5 -4.2 14.0 0.6
Return on equity (%) Net profit (excl. extraordinary income/expenses) / average equity 46.4 4.6 -12.8 58.4 6.3
Liquidity ratio (%) Current assets/ current liabilties 108.6 104.9 107.7 1244 109.6
Equity ratio (%) Equity (excl. minority interests) / total assets 11.2 11.8 16.0 28.1 20.8
Earnings per share (EUR) Net profit (excl. extraordinary income/expenses) / number of shares 9.8 1.2 -3.3 19.6 1.9
Cash flow per share (EUR) Cash flow from operating activities / number of shares 8.3 294 9.9 -24.7 12.5
Dividend (EUR million) 2.3 0.2 0.0 8.7 0.0
Dividend (%) Dividend / share capital 95.3 8.4 0.0 2335 0.0
Average number of full-time employees (FTE) 304 318 303 368 438

1) Due to the divestment of MyPlanet in June 2005, the key figures for the years 2004-2005 are not fully comparable to the years 2006-2008



The KILROY Group

KILROY International A/S heads a Brands and Competence customers. The brand value is further supported
European based group of companies  The KILROY Group believes in the importance by the high competence of our staff, who
that are leading in the segments in of strong brands to create a long-term benefit to together form a platform of specialists, regarded
} as an authority by our customers.
which they operate. our customers and to our company. Resourc_es
) are continuously channelled towards expanding Operation
The Group operates two brands, in our knowledge of customer needs and ) .
five markets and employs more than preferences. This knowledge is then integrated T he KILR OY Group 0s act]|
300 people. into our branding process, thus creating a into a number of bus_ln_e_ss areas, which have full
unique and clear position in the minds of our profit & loss responsibility.

The KILROY Group
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See pages 7-10 for further information about the business areas.



2008 was another year of improvement
for the KILROY Group. Turnover went up
from DKK 1,094 million to DKK 1,119
million.

Operating profit (EBITDA) was positive
with DKK 23 million, up from DKK 12
million in 2007.

The KILROY Group closed the year 2008
with a profit before tax (EBT) of DKK 18
million.

Although turnover lost momentum in the fourth
quarter of 2008 it still went up 2.3% from 2007.
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Equally important was a substantial improvement in
the profitability. EBITDA increased 86% compared to
2007.
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Report of the Board of Directors n

Market conditions

The year 2008 was a very mixed year. The first three
quarters provided excellent trading conditions
whereas the fourth quarter clearly slowed down as a
consequence of the financial unrest.

Organisation

The average number of staff (full time equivalent)
was 304 compared to 318 in 2007. The decrease
was according to plan and a result of improved
working procedures.

The KILROY Group sees the competences of the
sales organisation as imperative for our future
success. Consequently, resources are continuously
being focused on training and upgrading the
organisation.
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Distribution

Online distribution is still in focus. Nevertheless,
shops and other offline sales channels are still
important to travellers planning long and complicated
routes and to very young travellers preparing their
very first trip. To secure significant and relevant value
proposition the shops must develop continuously.
Also in 2008 sales consultants have been
concentrated in fewer units. Three small shops were
thus closed during 2008 and the beginning of 2009
bringing the total number of shops to 19 in the five
markets.

Name

Within the last years KILROY has broadened its
activities to include more diverse services, e.g.
educational counselling. In order to reflect this, the
name of the parent company has been changed from
KILROY travels International A/S to KILROY
International A/S. Similar changes have been carried
through in the subsidiaries.

Shareholder information

The ownership structures remained unchanged
during 2008. The Danish company, SSTS A/S holds
100% of the shares in KILROY International A/S.

SSTS A/S currently has no other activities than the
ownership of the KILROY Group and is owned by a
group of Nordic investors that have or have had
management positions within the Group.

Expectations for 2009

The expectation for 2009 is that the KILROY Group
will again deliver a positive result.

The slow down that was seen in the fourth quarter of
2008 has continued during the first months of 2009
and will clearly have some impact on the profitability
during 2009.

Apart from the general market condition it is also
evident that some travel companies are struggling to
survive and are consequently taking desperate
measures to stay in the market. It is expected that a
number of travel companies are likely to go out of
business in 2009 and the main question is how much
turmoil they will create on their way out!

The trend that some suppliers cater for a larger part
of the value chain will continue and thus undermine
the yield on the classic transaction services. In the
KILROY Group focus is on building competences -
whether human or technological - that are valued by
the consumer, thus securing the foundation for
continued income.




KILROY travels

KILROY travels has built a solid reputation as the leading specialist in youth and student travel.

KILROY specializes in tailor-made packages. Our sales consultants are experts at putting together complex flight itineraries and round the world trips
and just as importantly, they are passionate about travelling.

With KILROY you get the best of both worlds, expert personal service from our sales consultants and an online booking service through the KILROY
website.

Read more at www.kilroytravels.com



KILROY education

KiLkoy

/ education

KILROY education is a strong brand in the student market, offering counselling to students who wish to study abroad.

KILROY education works closely with recognized universities throughout the world, offering primarily full time degree programs.

Based on 14 years of experience, KILROY education has recently expanded and we now offer our services in our four Nordic markets as well as in the
Netherlands.

Read more at www.kilroyeducation.com




KILROY group travel n
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KILROY group travel maintains a dominant position in the Nordic market, specializing in youth and student educational travel.

Our market share has grown steadily and we are both securing and building upon our strong position, by continuously focusing on concept
development and staff competence.

The concept fAGo beyond sightseeingo has been devel oped i mprovidstsacherswithi on wi t
educational material to be used both before and during their study trip, enabling them to save on preparation time.

Read more at www.kilroygroups.com



TEAM BENNS

TEAM BENNS is a travel agency specializing in a number of unique concepts and is at the forefront in all its business areas.

With a starting point in group travel, TEAM BENNS has expanded its product portfolio to include skiing, safaris, cruises and wellness.
The latest development is the launch of comprehensive destination programs in USA/Canada and Australia/New Zealand aimed at young families.

Read more at www.team-benns.com



KI LROY I nternational
2008 is DKK 13.1 million, compared with
DKK 1.6 million in 2007.

Sharehol dersdéd equity

The share capital remains unchanged at DKK 17.8
million. Free reserves including proposed dividend
tot al DKK 8.8 million.
equity is DKK 26.6 million at the end of the year.

Dividends and dividend policy

At an extraordinary General Meeting in November
2008 it was decided to pay out dividend on account
of DKK 10.0 million.

As ordinary dividend to be decided at the Annual
General Meeting, the Board recommends a payment
of DKK 7.0 million.

Future dividends will also be proposed with
consideration to the
plans, continued consolidation and liquidity.

Financial management

The KILROY Group placement policy allows
placement in liquid assets in the short-term money
market and in publicly traded government securities
and mortgage backed bonds with a relatively short
average maturity.

It is the policy of the KILROY Group that the liquidity
ratio always exceeds 100 in order to ensure that all
short-term liabilities can be paid immediately. It is
also a policy that subsidiaries do not hold liquid
assets in excess of those required for normal

Tot

Financial Review

opefat@ng, anghtheytmay pokacerue debt locallyj omn
make other financial arrangements/-agreements.

The financial risk of doing business in many countries
and currencies is managed according to established
policies to ensure that currency exposure is
minimized to the extent possible.

KI'LROY International 6s

hedges the consolidated foreign exchange exposure.

al Group sharehol derséo
Established procedures for reporting are in place, as

are limits for managing currency positions.

These policies ensure that financial instruments are
used to limit risks. Subsidiaries operate mainly in
their own local currencies.

In cases where the subsidiaries have foreign
exchange exposure, they hedge their exposure via
the KILROY Groupds

Investments

K1 L R dyestaents {f [p@hology is g bigh griorgy,and is

considered as one of the key elements for long term
sustainability. In the last decade KILROY has
invested substantial amounts in software and
hardware. Consequently, our IT platform and
supporting systems are up to date, flexible and
scalable.

Events in 2009

No events have occurred after the balance sheet
date, which affect the assessment of the Annual
Report 2008.

Auditing
KPMG is sole auditor as from 2007.

tr el(ﬁa%rgs{ragdeé unction

corporate

SSTS A/S Annual Report

The Annual Report of KILROY International A/S is
included in the Annual Report of SSTS A/S.

The Annual Report of SSTS A/S can be obtained
from

SSTS AIS

controls and

DK-1210 Copenhagen K

treasury function.



Statement by the Board of Directors and Management
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Today, the Board of Directors and the Board of Management have adopted the Annual Report of KILROY International A/S for the year 2008. The Annual Report has been prepared in

accordance with the Danish Financial Statements Act. We consider the applied accounting policies appropriate for the Annual Repor t
Il'iabil it i eB8,ardnofdhe fesultsafrthe Graup's gnabtiseiParénoQompany's dpdratidhe anc corisa@idatedc@sh flows for

Parent Companydés asset s,

to give a true and fair view

the year ended 31 December 2008. We recommend the Annual Report for the financial year 1 January - 31 December 2008 to be approved at the Annual General Meeting.

Copenhagen, 29 April 2009

Board of Management Board of Directors

Claus H. Hejlesen Arnar Thorisson

Managing Director

Tapio Kiiskinen

Chairman Vice Chairman

Robert Doeleman
(elected by staff)

Sigurdur Kiernan Claus H. Hejlesen

Independent Auditor's Report to the Shareholders of KILROY International A/S

We have audited the annual report of KILROY International A/S for the financial year 1
January - 31 December 2008, which comprises the statement by the Board of Directors
and Board of Management, financial review, accounting policies, income statement,
balance sheet, cash flow statement and notes. The annual report has been prepared in
accordance with the Danish Financial Statements Act.

Management 6s responsibility for the annual

Management is responsible for the preparation and fair presentation of the annual report in
accordance with the Danish Financial Statements Act. This responsibility includes:
designing, implementing and maintaining internal control relevant to the preparation and
fair presentation of an annual report that is free from material misstatement, whether due
to fraud or error; selecting and using appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditors responsibility

Our responsibility is to express an opinion on the annual report based on our audit. We
conducted our audit in accordance with Danish Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the annual report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual report. The procedures selected depend on the auditors'
judgment, including the assessment of the risks of material misstatement of the annual
report, whether due to fraud or error. In making those risk assessments, the auditors
consider internal control relevant to the Company's preparation and fair presentation of the
annual report in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness

of the Company's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by
Management, as well as evaluating the overall presentation of the annual report.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Our audit did not result in any qualification.

Opiigno r t

I'n our opinion, the Annual Report gives a true a
Company6s financial position at 31 December 2008
the Parent Companyds operations and consolidated

January - 31 December 2008, in accordance with the Danish Financial Statements Act.

Copenhagen, 29 April 2009

KPMG
Statsautoriseret Revisionspartnerselskab

v

Sven Carlsen
State Authorised
Public Accountant

Per Lund
State Authorised
Public Accountant



