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This annual report with financial statements is presented in accordance with the Danish Financial Statements Act. The followi ng 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 March 14, 2013, and will be filed with the Danish Commerce and 
Companies Agency.  

Content  

3  
Key Figures  
DKK  

5 
The KILROY Group  

7 
Report of the Board of 
Directors   

11  
KILROY travels  

12  
KILROY education  

13  
KILROY group travel  

16  
Team Benns  

17  
Financial Review  

18  
Managementôs 
Statement  

20  
Accounting Policies   

22  
Profit & Loss Account  

23  
Balance Sheet  

25  
Cash Flow Statement  

26  
Notes to the Accounts   

32  
Board of Directors & 
Management  

33  
Addresses  

34  
The History and the 
KILROY Legend  

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 fulfil these 
dreams in our very own dedicated way.  

 

We make dreams happen !  

19  
Auditors ô Report  

4 
Key Figures  
EUR 

15  
Jysk  Rejsebureau  

14  
KILROY deals  



3 Key Figures in DKK  

2012 2011 2010 2009 2008

Profit & Loss Account (DKK million)

Turnover 1,491 1,437 1,492 1,072 1,122

EBITDA 44 42 35 26 22

EBIT 38 36 27 17 11

Net financials 4 4 4 5 7

EBT 42 40 30 22 18

Net profit for the year 30 29 22 16 13

Balance Sheet (DKK million)

Cash and bonds 229 198 184 193 158

Current assets 303 265 255 251 222

Total assets 325 291 282 262 238

Capital expenditure 3 4 23 2 4

Equity 64 56 49 40 27

Current liabilities 245 220 218 219 204

Cash flow from operating activities 54 35 -1 48 11

Key Figures

EBITDA - Margin (%) EBITDA  /  turnover (excl. other operat ing income) 3.0 2.9 2.3 2.4 2.0

EBIT - Margin (%) EBIT /  turnover 2.5 2.5 1.8 1.6 0.9

Return on assets (%) EBIT /  total assets 11.6 12.3 9.5 6.7 4.4

Return on equity (%) Net prof it  (excl. extraordinary income/expenses) /  average equity 49.5 54.6 48.8 48.5 46.4

Liquidity ratio (%) Current assets /  current liabilit ies 123.5 120.4 117.1 114.6 108.6

Equity ratio (%) Equity (excl. minority interests) /  total assets 19.6 19.2 17.5 15.3 11.2

Earnings per share (DKK) Net prof it  (excl. extraordinary income/expenses) /  number of shares 166.2 161.2 122.3 90.6 73.3

Cash flow per share (DKK) Cash f low from operat ing act ivit ies /  number of shares 303.6 196.3 -4.7 267.9 62.0

Proposed dividend (DKK million) 20.0 20.0 19.0 14.0 17.0

329 311 324 280 304

Note. Due to the merger of KILROY Denmark and Jysk Rejsebureau per 1 January 2010 the key f igures for the years 2010-2012 are not fully comparable to the years 2008-2009

Average number of full-time employees 

(FTE)



4 Key Figures in EUR  

2012 2011 2010 2009 2008

Profit & Loss Account  (EUR million)

Turnover 200.1 192.9 200.3 144.0 150.4

EBITDA 6.0 5.6 4.7 3.5 3.0

EBIT 5.1 4.8 3.6 2.3 1.4

Net financials 0.5 0.6 0.5 0.6 1.0

EBT 5.6 5.4 4.1 3.0 2.4

Net profit for the year 4.0 3.9 2.9 2.2 1.8

Balance Sheet  (EUR million)

Cash and bonds 30.8 26.6 24.7 25.9 21.3

Current assets 40.7 35.7 34.2 33.8 29.7

Total assets 43.8 39.1 37.9 35.3 32.0

Capital expenditure 0.5 0.5 3.1 0.3 0.5

Equity 8.6 7.5 6.6 5.4 3.6

Current liabilities 33.0 29.6 29.2 29.5 27.4

Cash flow from operating activities 7.3 4.7 -0.1 6.4 1.5

Key Figures

EBITDA - Margin (%) EBITDA  /  turnover (excl. other operat ing income) 3.0 2.9 2.3 2.4 2.0

EBIT - Margin (%) EBIT /  turnover 2.5 2.5 1.8 1.6 0.9

Return on assets (%) EBIT /  total assets 11.6 12.3 9.5 6.7 4.4

Return on equity (%) Net prof it  (excl. extraordinary income/expenses) /  average equity 49.5 54.6 48.8 48.5 46.4

Liquidity ratio (%) Current assets /  current liabilit ies 123.5 120.4 117.1 114.6 108.6

Equity ratio (%) Equity (excl. minority interests) /  total assets 19.6 19.2 17.5 15.3 11.2

Earnings per share (EUR) Net prof it  (excl. extraordinary income/expenses) /  number of shares 22.3 21.6 16.4 12.2 9.8

Cash flow per share (EUR) Cash f low from operat ing act ivit ies /  number of shares 40.8 26.4 -0.6 36.0 8.3

Proposed dividend (EUR million) 2.7 2.7 2.6 1.9 2.3

329 311 324 280 304

Note. Due to the merger of KILROY Denmark and Jysk Rejsebureau per 1 January 2010 the key f igures for the years 2010-2012 are not fully comparable to the years 2008-2009

Average number of full-time employees 

(FTE)
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5 The KILROY Group  

KILROY International A/S 
heads a European -based 
group of companies that are 
leaders in the segments in 
which they operate.  

The Group operates several 
brands in six markets, and 
employs nearly 400 people.  

Brands and Competence  
The KILROY Group believes in the 
importance of strong brands to create 
long - term benefits for our customers 
and for our company. We allocate 
resources to expand our knowledge of 
customer needs and preferences. This 
knowledge is integrated into our 
branding process to create a clear and 
unique position in the minds of our 
customers.  
This brand value is further supported by 
the high competence of our staff who, 
together, comprise a platform of 
specialists that is regarded as an 
authority by our customers.  

Operation  
The KILROY Groupós activities are 
separated into a number of business 
areas which have full profit & loss 
responsibility.  

Operations through Cooperation  

DK 

SE 

SkiTravelGroup  



Horizons A/S  
(Denmark)  

KILROY International A/S  
(Denmark)  

OY KILROY Finland AB 
(Finland)  

KILROY Netherlands B.V.  
(Netherlands)  

KILROY Norway AS 
(Norway)  

KILROY Sweden AB 
(Sweden)  

KILROY group travel A/S  
(Denmark)  

100%  

100%  

57%  

100%  

100%  

100%  

OurWorld  A/S (Denmark)  

SkiTravelGroup (Denmark)  

40%  

27.6%  

Amsterdam È Bergen È Copenhagen È Gothenburg È 
Groningen  È Helsinki È Holstebro  È Lund È Odense È Oslo È 
Reykjavik  È Stockholm  È Trondheim È Turku È Utrecht È 
Uppsala È Aalborg È Aarhus  

Locations  

KILROY Iceland ehf . 
(Iceland)  

100%  

6 The KILROY Group  

Legal Structure as per March 14, 2013  
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The KILROY Group 
delivered a satisfactory 
result for the year 2012.  

Turnover reached DKK 
1,491 million compared to 
DKK 1,437 million in 
2011.   

Operating profit (EBITDA) 
was DKK 44 million, up 
from DKK 42 million in 
2011.  

The KILROY Group closed 
2012 with a profit before tax 
(EBT) of DKK 42 million, 
which equals a return on 
equity of 50% compared to 
55% in 2011.  

The financial result of the 
KILROY Group met the targets 
set for 2012 both in terms of 
sales and profitability. The 
Board of Directors deems this 
result as satisfactory.  

The 2012 result reflects our continued 
effort to ensure sustainable profitability 
within each of the business areas that the 
KILROY Group operates. This profitability 
is clearly linked to the level of critical 
mass achieved in the relevant business 
area.  

The EBITDA development for the KILROY 
Group is shown in the chart below.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Market environment    
2012 offered its usual share of external 
events that impacted the industry.  

Although some of the main markets in 
which the KILROY Group operates have 
suffered slow economic growth, the  

overall market environment was 
considered positive. The Groupôs turnover 
per market is illustrated in the chart 
below.  

 

 

 

 

 

 

 

 

 

Distribution  
The conventional perception of online 
versus offline distribution is losing its 
relevance as customers exhibit much 
more diversified behaviour when planning 
and executing a purchase. The future will 
dictate the offering of a wide range of 
contact and selling points at the 
customersô discretional use.   

The KILROY Group recognizes this need 
when planning new developments. 
Despite our customersô quest for ñany 
point of contact,ò personal counselling is 
still at the core.  

Report of the Board of Directors  
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As for physical locations, the KILROY 
Group opened a new sales location in 
Reykjavik (Iceland) in 2012 and the Lund 
(Sweden) location was moved. A new 
location is also scheduled to open in 
Herning  (Denmark) during 2013. In 
general, our focus is on larger units, 
which have proven essential in 
developing valued competences.  

The unique youth and 
student ticket  
For several decades, the KILROY Group 
has been active in the Student Air Travel 
Association (SATA), which facilitates 
travel opportunities for students and 
young people. Originally, this type of 
travel was conducted on the SATA 
memberôs own flight ticket stock, and 
settlement was made after the ticket was 
flown. This is also known as the flown 
revenue concept. The SATA ticket met 
the demands of a special segment of 
students and other young people who 
often travel for longer periods. Those 
demands are affordable prices and a high 
degree of flexibility.  

The KILROY Group strives to keep these 
demands in focus. However, the Group is 
also moving to streamline the business to 
meet the suppliersô demand for seamless 
integration. We are pursuing this via 
industry -standard settlement procedures  

to ensure cost -efficiency both for KILROY 
and the airlines.  

The unique youth and student ticket has 
been the instrument for serving more 
than 10,000 young people while en route 
in 2012. This service is provided primarily 
online from a central service team in 
Copenhagen.  

Mergers & acquisitions  
A number of M&A opportunities were 
investigated during 2012 but none of 
them constituted an optimal match for 
the development of the KILROY Group.  

We will, however, continue to explore 
M&A opportunities in regards to 
businesses and assets that could 
facilitate long - term growth and 
sustainable profitability.  

IT investments  
Investments in IT remain a high priority 
for the KILROY Group.  

We launched an internal project in 2011 
to develop a new selling point 
application, and this was released in 
2012. The application, named Navigator, 
is focused on integration with the Groupôs 
main suppliers in order to secure updated 
products and prices, and to optimise 
selling processes. The first version of  

Navigator has lived up to these  
expectations, and the next version will 
aim at achieving a higher level of 
customized customer communication and 
interaction.  

More and more communication with 
customers takes place via smartphones, 
so the Group also has invested in 
optimising several websites for 
information searches and bookings when 
using these devices.  

The KILROY Group  generally uses 
mainstream technology in all parts of the 
IT infrastructure. The majority of 
operational IT costs are based on long -
term maintenance agreements to ensure 
ongoing  updates, and the adoption of the 
newest market trends and developments.  

Organisation  

Once again, there are many reasons 
to thank our employees for their 
efforts in 2012. The continual 
improvement of profitability has 
many sources -  first and foremost a 
vigorous and determined 
organisation.  

The average number of employees 
(fulltime equivalent) in 2012 was 329 
compared to 311 in 2011. The increase 
relates to organic growth in many of the 
Groupôs business areas.  

Report of the Board of Directors  
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On the political scene, discussions about 
gender mix become ever louder. The 
KILROY Group has no specific policy in 
regard to the ratio of female and male 
employees. The future success of the 
KILROY Group will be built on competent 
and engaged employees ï and not on 
gender quotas.  

The below chart illustrates the gender 
mix in various functions.  

 

 

 

 

 

 

 

 

 

 

 

Transaction  costs  
Part of the Groupôs organizational 
development is to reduce transaction 
costs in order to focus employeesô time 
on creating more customer value. 
Investments in IT technology, 
optimisation of work processes and not 
least, the upgrade of employeesô 
competences are crucial elements.  

 

The chart below illustrates the 
development in the number of employees 
and sales per employee.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Equity  

A number of the business segments in 
which the KILROY Group operates involve 
entrusted funds from customers. We 
anticipate that, in the long term, such 
business concepts will require stricter 
financial covenants. Consequently, the 
KILROY Group has adopted a policy for 
dividend payment that will allow the 
Group to meet these future challenges.  

The development of Equity and Equity 
Ratio for the KILROY Group is shown in 
the chart below.  
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Shareholder information  
The ownership structure remained 
unchanged during 2012. 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. The company is owned by 
a group of Nordic investors who have, or 
have had, management positions within 
the Group.  

Expectations for 2013  
The expectation for 2013 is that the 
KILROY Group will deliver a result close 
to that of 2012, save for external events 
beyond the control of the Group.  

 

Corporate Social 
Responsibility (CSR)  
It is a goal of the KILROY Group that 
employees, suppliers and customers all 
pursue their best endeavours in a 
manner that supports the neighbouring 
community and, to the extent possible, 
limits any negative impact on the 
environment.  

The KILROY Group business, by its very 
nature, promotes understanding and 
respect among cultures. However, the 
nature of the business also involves a 
significant amount of air transportation, 
and this carries a certain environmental 
impact.  

Despite that many activities within the 
KILROY Group could be labelled as CSR 
activities the Group has not yet defined a 
policy on CSR. However, the Group will 
endeavour to develop measurement and 
follow up on CSR in order to meet the 
demands expected within this focus area.  

KILROY Foundation  
The decision to 
establish a KILROY 
Foundation led to a 
formal registration in 
2012. Work has   

started on planning concrete activities to 
fulfil the purpose of the foundation, which 
is to contribute to the development of 
international understanding through 
supporting educational activities 
throughout the world.  

The Foundation will pursue activities 
related to aid projects in developing 
countries, as well as grants to young 
people who wish to study abroad, do 
volunteer work or internships that aim to 
empower local communities through 
social development projects.  

 

Report of the Board of Directors  
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KILROY travels has built a reputation as the leading specialist in youth and student travel.  

We specialise  in tailor -made packages. Our sales consultants are accomplished at putting together complex flight itineraries and 
round - the -world trips. And just as importantly, these consultants themselves are passionate about travelling.  

KILROY travels offers customers the best of both worlds: expert personal service from our advisors, and self - service through 
various selling points.  

Read more at  kilroy.eu  

KILROY travels  

2012  
Turnover per 

market  

Denmark

22%

Finland

13%

N etherlands

1 6 %

Norway

30%

Sweden

19%
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The KILROY brand is strong in the student market, also in regard to education abroad. KILROY offers counselling service for 
students seeking overseas study and internship opportunities. The current portfolio provides a range of destinations, fields of study 
and experience in a variety of industries across selected and highly - ranked partners throughout the world.  

In 2012 this business area became fully operational ï also in Iceland ï making our services now available in all six countries w here 
we operate. Moreover, during the year cooperation between our mature and less -developed markets progressed to gain 
internationally -advanced competences while providing important synergies towards further growth.  

Read more at kilroy.eu  

KILROY education  

2012  
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Denmark

10%
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35%
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KILROY group travel maintains a dominant position in the Nordic market, specialising in youth and student educational travel.  

Our market share has grown steadily, and we are both ensuring and building upon our strong position by focusing on concept 
development and staff competence. The new concept, ñmake the study tour a class better,ò has been developed in 
collaboration with our target group, the teachers. The concept is to provide them with educational material to be used before  and 
during their study trip, enabling them to save time on preparation and strengthen the educational content in order to justify  costs.  

Read more at kilroygroups.com  

KILROY group travel  

2012  
Turnover per 

market  



KILROY deals is a new brand being launched across the KILROY markets to offer discounts that are relevant for students and yo uth  
in their daily life.  

KILROY deals is a development of the ISIC card (International Student Identity Card), which KILROY has represented across the  
Nordic countries for more than 40 years. From 2013, KILROY also has the responsibility to develop ISIC in the Netherlands. IS IC is 
supported by UNESCO, has over 4 million card -holders and gives access to more than 40,000 benefits worldwide.  

Read more soon at kilroy.eu   

14  KILROY deals  
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Jysk Rejsebureau has been tailoring tours for the adventurous traveller for more than 25 years.  

Our sales consultants are experienced travellers themselves, and they focus on giving customers the opportunity to experience  
areas that are often found only where the asphalt ends and the roads turn into trails. We strive to compose trips with a high  
content of ñfeeling the worldò ï trips that are unique in experience yet affordable.  

Read more at  jr.dk  

Jysk Rejsebureau  

2012  
Turnover per 

market  








































