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Sammanfattning   

Bakgrund: Det existerar litteratur som påstår att Uppköp och Fusioner (M&A) är värdeförstörande 

för det förvärvade företaget. Dock, har studier som genomförts de senaste åren visat på resultat som 

ifrågasätter detta antagande. Dessa nya studier ger en ny bild av M&As där den positiva 

avkastningen beror på flera faktorer, däribland hur marknaden reagerar på offentliggörandet av ett 

förvärv. I den här studien ifrågasätts dessa antaganden genom att kontrastera tidigare forskning som 

pekar både på uppköps värdeskapande- och förstörande egenskaper med studiens empiri.  

Problemformulering: Hur påverkar M&As aktievärdet på förvärvande företag på den svenska 

marknaden?   

Syfte: Syftet med denna uppsats är att undersöka hur M&As påverkar värdet på det uppköpande 

företags aktie kring perioden runt tillkännagivandet av ett företagsförvärv. Dessutom kommer denna 

uppsats undersöka om det finns en skillnad i avvikande avkastning under olika marknads 

förhållanden. Dessa är ”Heta” och ”Kalla” marknader där en het marknad karakteriseras av högre 

M&A aktivitet jämfört med en kall marknad där motsatsen gäller.  

Metod: För att genomföra denna studie har en kvantitativ ansats använts i form av en event studie. 

Datainsamling är av sekundär karaktär där historiska aktiepriser för studiens undersökningsobjekt 

samlats in för att följa prisutvecklingen för det förvärvande bolagets aktie. Studien utgår från en 

deduktiv ansats. Genom att utföra en event studie kunde vi analysera vilken påverkan en M&A haft 

på förvärvande bolags aktiepriser under ett kort event fönster baserat kring tillkännagivandet.  

Teoretisk Referensram: Den teoretiska referensramen utgår ifrån de ekonomiska teorierna om den 

effektiva marknaden och signalerings teorin.  

Dessutom bygger uppsatsen på tidigare forskning som utförts på ämnet sedan 1958. Forskningen i 

teorikapitlet är både internationell och svensk. Valet av tidigare forskning av M&As syftar på att 

belysa både den forskning som menar att M&As är värdeförstörande för uppköpare och de 

undersökningar som pekar på att det motsatta kan vara sant.   

Resultat: Studiens resultat pekar att under tidsperioden 1998-2016 resulterar offentliggörandet av 

ett företagsförvärv med ett ökat värde av det förvärvande företags aktiekurs. Resultatet av denna 

studie visar även att förvärvare ser högre avvikande avkastning på marknaden när det är hög 

aktivitet jämfört med när aktiviteten är lägre.  

Nyckelord: M&A, Avvikande Avkastning,  Event Studie, Merger Waves, Sverige.   

  

 

 

 

 

 

 

 



        

 

 

Abstract  

This thesis builds upon literature that for many decades have examined the wealth creation of 

M&A’s. We investigate the acquiring firms share value response to M&A’s performed by public 

acquirers active on the Swedish market in 1998-2016. Our research builds upon previously 

conducted studies depicting both positive- and negative returns. Furthermore, our study considers 

how M&A’s are affected by merger waves and their creation of hot and cold markets. Our sample 

consists of 517 acquisitions including both smaller and larger transactions. Through an event-study, 

we investigate how the share value reacts during an 11 day event window surrounding the 

announcement of an M&A. Our findings show predominantly positive abnormal returns disputing 

much of the previous M&A research. Additionally, because abnormal returns are present throughout 

the event window, our results indicate that the Swedish market does not operate at a strong level of 

efficiency. Our main contribution is providing a coherent view of M&A’s conducted in Sweden 

during nearly two decades. As well as, providing evidence that M&A’s create value for the acquirer.   

  

Keywords: M&A, Abnormal Returns, Event Study, Merger Waves, Sweden.   

 

 

 

 

 

 

 

 

 

 

 

 

  

  

  

    

 

 



        

 

Glossary of Terms and Abbreviations  
    

Value  Used to denote share value throughout the thesis.   

M&A Mergers and Acquisitions.  

Hot Market  Term used to signify periods of high M&A activity.   

Cold  

Market  
Term used to signify periods of low M&A activity.  

EIKON  
A Thomson Reuters Database which provides information 

regarding M&A’s for the thesis.  

Datastream  
A Thomson Reuters Database from which all share data used in the 

thesis has been acquired.   

Alpha α  
Denotes firm-specific risk. Measure the performance on a 

riskadjusted basis.  

Beta β  
The measure of the volatility i.e. a securities responsiveness as a 

result of movements in the overall market.  

AR  
Abnormal Returns, the difference between expected return and 

actual return of a security.   

AAR  
Average Abnormal Returns, the compiled abnormal returns on a 

specific event day.  

CAAR  
Cumulative Average Abnormal Returns, the total of abnormal 

returns which a firm sees over an event period.   
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1 Introduction  
  

 1.1  Background  

According to Hackbarth and Morellec (2008), decisions that affect the scope of the 

firm are among the most important faced by management. As well as, amongst the 

most studied by academics. M&A’s are a classic example of such decisions. Rosen 

(2006) claims that the principle goal of any firm is to create value for their owners, 

and  Katz et al. (1997) insist that when an M&A is initiated, both the target and 

acquiring firm plan to profit from the deal. However, much of the available literature 

on M&A’s indicate that the majority of the aggregate gains are received by the target 

shareholders, with the acquirer often receiving returns that are close to zero or even 

negative (e.g. Jensen & Ruback 1983; Bradley et al. 1987; Jarell & Poulsen 1989; 

Campa & Hernando 2004; Diepold et al. 2008; Aybar & Ficici 2009). In a review of 

previous studies Jarrell and Poulsen (1989) claim that the large premiums paid to the 

target firms are evidence of the practices benefit for target shareholders. Using the 

same logic, it is argued that the low or negative returns to acquiring firms 

shareholders reflects sub-par investments by the firm’s management.   

Statistics compiled by IMAA (2017) regarding 1998-2016 places the total number of  

M&A’s globally at 743221 with a cost of $56944 billion. Rawlinson (2017) states in  

2016 M&A transactions reached $2816 billion worldwide. America accounted for 

$1358 billion and Europe for $319 billion. Sweden accounted for $12,5 billion. The 

combination of the massive business that is M&A’s and the low returns to acquirers 

suggests that there is a large discrepancy in financial gains between the different 

parties of an M&A.   

 1.2  Problematisation  

1.2.1 The M&A Decision and the value drivers behind them  

Ali-Yrkkö (2002) argues that M&A decisions are predominantly based on  

economic-, managerial- and hubris motives (See Appendix B). Campa and Hernando 

(2004) additionally claim that M&A decisions are characterised by the importance of 

value investing, the existence of synergies and the key role of management 

involvement.   

Weston et al. (1990) support the presence of value drivers claiming M&A’s should 

constitute a part of a firm´s diversification program and its overall strategic planning 

process. Rosen (2006) claims that value investing is one way a manager can 

maximize value for the shareholder. In M&A’s, value investing is explained by 

Orrbeck (2006) as an opportunity where the bidder has identified an undervalued 

target. Synergy is in turn defined by Sirower (1997) and Gaughan (2011) as the 

increase in performance of the combined firms as opposed to the firms operating 

individually. Garzella and Fiorentino (2014) expand on synergies by arguing that the 

value of synergy depends on the financial flows related to the potential M&A.   

The motives of managers acting out of self-interest in firms are discussed by Jensen 

and Meckling (1976) and Yermack (2006). As Sevenius (2011:39) points out: 

“Corporate acquisitions create headlines”, Rosen (2006) further confirms the role of 
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managerial involvement in M&A’s by explaining that there exists an interest for 

managers to gain private benefits through M&A’s. The M&A decision is further 

compromised by hubris motives which Roll (1986) explains as a state of mind where 

corporate bidders are compromised by irrational economic behaviour. Larwood and 

Whittaker (1977) suggest that this is due to a self-serving bias known as ‘Managerial 

Myopia’, where managers overestimate their own abilities. Heaton (2002) explains 

that this leads managers to systematically overestimate their impact in a firm and 

therefore the probability of good firm performance. This irrational behaviour in turn 

causes an overvaluation of the firm’s investment opportunities. Malmandier and Tate 

(2005) support this through their study on the correlation between poor corporate 

investments and CEO overconfidence. An example of this is shown by Capen et al. 

(1971) and Varaiya and Ferris (1987) detailing that, in a competitive bidding 

environment, the corporate investor is prone to overconfidence which leads to a 

compromised business sense resulting in a deviation from the estimated valuation of 

the target. The winning bidder will be the one who overvalues the target the most. 

Sevenius (2011) claims that poor corporate investments have created an association 

between corporate acquisitions and grandiose corporate leaders with dreams of 

creating an empire on an international playing field.   

1.2.2 Merger Waves  

Rosen (2006) explains that M&A activity is traditionally measured by the number 

and/or value of M&A’s. While, Katz et al. (1997) suggests that the causes and 

consequences of M&A’s change over time and influence the motives behind M&A 

decisions. Both Ali-Yrkkö (2002) and Netter et al. (2011) claim that this is due to 

exogenous shocks, such as changes in technology, input prices and regulations. 

Harford (2004) further reasons that the changes driving a firm to initiate an M&A is 

likely to influence other firms in a similar fashion. This in turn, triggers a clustering 

of M&A’s causing them to occur in waves-like patterns. Rosen (2006) clarifies the 

phenomenon, suggesting that the wave-like pattern is due to the M&A industry being 

influenced by ‘hot’ and ‘cold’ markets. Meaning that in a hot market, where 

optimism reigns, the market should react positively to M&A activity, in a cold 

market the opposite should be true. The transitions between hot and cold markets 

create momentum, which is explained as the correlation of the market’s reaction to a 

merger announcement and recent market conditions. The Economist (2013) expands 

on this, claiming that there is reason to believe that the occurrence of M&A’s rises 

during times of economic affluence, only to decline in relation to a decrease in 

economic growth. Jovanovic and Rousseau (2001) uses stock market booms an 

example of exogenous shocks which initiate M&A activity. Gorton et al. (2005) 

suggests two concepts escalating M&A practice, ‘Defensive’ acquisitions where 

managers acquire other firms to avoid being acquired, or ‘Positioning’ acquisitions 

where firms position themselves to become more attractive takeover targets to earn 

takeover premia.  

According to Gaughan (2011) the last established M&A wave occurred 2003-2007 

and ended in connection to the subprime crisis. In 2013 The Economist (2013) and 

Clark and Mills (2013) began heralding the third phase of a new M&A wave and, if, 

past statistics are correct, we should be nearing the apex of the current wave (IMAA 

2017). However, no extraordinary crisis has presented itself to cause the current 

wave to crash. Instead, as Rawlinson (2017) has observed, recent times have seen 

several shocks which caused the global market to cool down. These shocks include 



        

3  

  

the U.S presidential election, the Chinese economic slowdown, and the Eurozone’s 

economic stagnation in the aftermath of the Brexit vote. Rawlinson suggest that this 

is a trend which is likely to continue.  

1.2.3 Why Sweden?  

Cederblad (2016) states that 2016 represented a record year for M&A’s in Sweden. 

While Sevenius (2011) claims that Sweden is the fourth most M&A intensive nation 

in the world. Rawlinson (2017) further defines Sweden as the fifth most attractive 

nation for M&A’s. Additionally, Doukas et al. (2002) claims that the Swedish market 

is characterized by ownership groups controlling a large portion of the market. Even 

so, Bengtsson and Skärvad (2011) claim that M&A’s in Sweden still tends to follow 

global trends, and M&A activity occurs in wave-like patterns.   

A study conducted by Nguyen (2015) spanning 2000-2013 found that the size of 

CARs and the gain distribution between firms involved in a takeover differs between 

the US market and other international markets. Following these findings Nguyen 

hypothesizes that the outcome of M&A studies on separate non-US markets might 

find different results. Considering the claims that Sweden is such an attractive arena 

for M&A’s, the particulars of the Swedish market paired with previous literature and, 

in particular, Nguyen’s (2015) study suggests that there exists a gap in research 

exploring whether M&A’s on the Swedish market adhere to global findings or, 

whether the uniqueness of the Swedish market causes a different outcome for the 

short-term share value of the acquiring firm.  

 1.3  Research Question  

Previous research regarding M&A’s finds that acquiring firms on average receive 

near zero or negative gains as a result of M&A’s. Following Nguyen’s (2015) 

reasoning that non-US markets might find different results paired with the specifics 

of the Swedish market lead us to formulate the following problem question;   

How do M&A’s impact the share value of acquiring firms on the Swedish market?  

 1.4   Purpose  

The purpose of this thesis is to examine how M&A’s affect the share value of 

acquiring firms around the time of the announcement. In addition this thesis will 

examine whether there is a discernible difference in the size of the acquirer’s 

abnormal returns during different market conditions. Namely, hot and cold markets 

where the hot market is a time period of higher M&A activity whereas the cold is the 

opposite.   
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2 Theoretical Framework  

 2.1  The Efficient Market Hypothesis  

According to Fama (1970; 1995) the primary role of the capital market is allocation 

of ownership of the economy’s capital stock. Fama argues that in such a market the 

ideal scenario is when prices accurately signals for resource allocation. For this to 

happen the price of the securities’ on the market has to fully reflect all available 

information and it assumes that the market has a large number of rational, 

competitive investors. When all these criteria are fulfilled the market is classified as 

efficient. According to Fama (1970) the market can be categorized into three 

different levels of efficiency; ‘Weak’-, ‘Semi-strong’- and ‘Strong’ efficiency. A 

weak market level of efficiency allows investors to base M&A decisions on prices on 

historical prices and information. In a semi-strong level of efficiency prices reflect 

not just past prices but all other public information. That can be obtained from for 

example the internet or financial press. If the market is semi- strong prices will adjust 

immediately to reflect new information such as an M&A announcement. In a strong 

level of efficiency prices reflect all information that can be acquired by analysing a 

firm and the economy. Strong form indicates that the investor has a monopolistic 

access to any type of information relevant for price information.   

Malkiel (2003) states in an efficient market information will spread quickly and 

become incorporated in the price of the security without delay. In such a scenario any 

prediction of future share prices would be impossible, making the concept of finding 

undervalued firms pointless. Malkiel suggests that the efficient market hypothesis 

(EMH) is closely related to the idea that the price series of shares work in a “random 

walk”. This means that all subsequent price changes represent random departures 

from previous prices. The random walk theory states that, if the flow of information 

is unimpeded and information is immediately reflected in share prices then 

tomorrow’s share price will reflect only tomorrow’s news and will be unaffected by 

price changes today.   

 2.2  The Signaling Theory  

Trautwein (1990) explains that there is a close relationship between the EMH and the 

signal theory. Even if all publicly available information is reflected in the share price, 

it does not take into account that an acquiring firm might possess non-public 

information regarding the target. M&A’s are therefore according to Trautwein 

planned and executed by managers who have better information about a target's value 

than the market in general does. Managers of an acquiring firm may have unique 

information about possible advantages such as synergies that could be obtained by 

combining a target firm with their own. Or they may have detected an undervalued 

company.   

This creates an information asymmetry on the market, which in turn affects the 

investor’s ability to make informed decisions. Conelly et al. (2011) claim that 

signaling theory is concerned with the interactions between two parties who have 

access to an uneven amount of information. Cooper and Finkelstein (2013) explain 

that acquirers use signals to select and evaluate targets, while targets use signals in 

order to raise premiums or decide on desirable acquirers. The acquirer would by 

bidding on the target signal this information to the market, where the share price 
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would change as a consequence. Additionally, M&A announcements convey 

information that can cause potential investors to update their perception of a market’s 

growth opportunities and discern other firms’ prospects. Therefore, if announcements 

are considered signals and the investors on the market are considered receivers, the 

announcement of an M&A should reflect how the investors view the transaction 

through a response in share valuation.   

 2.3  Previous M&A Research  

2.3.1 The Near Zero or Negative Gains Scenario  

The majority of research on M&A’s is American (e.g. Jensen & Ruback 1983;  

Bradley et al. 1987; Jarrell et al. 1988; Jarrell & Poulsen 1989) and reports that 

M&A’s are predominantly value creating for the target but not necessarily for the 

acquirer. Jensen and Ruback (1983) review previous M&A studies and argue that 

these results suggest that the takeover market works as an arena where management 

teams compete for the rights to manage corporate resources. In another review of 

M&A research Jarrell et al. (1988) report the average return to target shareholders to 

be 30%, while the average return to bidders averaged 1-2%. Jarrell & Poulsen (1989) 

explored the characteristics of tender offers by comparing the returns of acquiring 

firms with those of the targets. Their study showed that acquiring firms received a 

CAR of 1,29% while the target received 28,99%. In Bradley et al. (1987) study the 

target ends up with the lion’s share of the gains. The AAR for the targets is 32% 

while the acquirers only sees 0.97% returns. Additionally, only 47% of the 

observations had positive returns. The study furthermore agrees that in a competitive 

bidding environment the price will be pushed to a premium limiting the gains for the 

acquirer.    

There is also reason to believe that the near zero gains scenario is not merely an 

American phenomenon. Campa and Hernando (2004) researched the impact of 

M&A’s in the European Union and found evidence correlating with the American 

literature in so much that targets experienced a positive returns. While, acquirer value 

creation is near zero or negative. Aybar and Ficici’s (2009) study on global emerging 

markets found that the majority of M&A’s did not create value for the acquirer, and 

more than half of the transactions were value destroying. Diepold et al.  

(2008) studied the share-price response to M&A’s in Australia and report results that 

supports much of the literature. A positive 15,76% increase for the targets while for 

the acquirer - a modest 0,05% increase. Studying the effects on M&A’s in Latin 

America, Dakessian and Feldmann (2013) report similar results where the returns are 

close to zero for the acquirer.   

2.3.2 The Acquirer Starts Making Gains  

The near zero or negative gains scenario for the acquirer is disputed by Capron and 

Pistre (2002). The authors suggest that the true value of specific acquisitions do not 

reflect in financial statistics, the asymmetric distribution of gains between the 

acquirer and the target is misleading because the statistics hide a large variance in 

acquirer gains. Netter et al. (2011) second this inferring that many studies on M&A’s 

uses relatively small and unrepresentative samples. Netter et al. suggest there is 

reason to question whether the general result of negative abnormal returns on the 

announcement day is unjustified. This is supported by Moeller et al. (2005) study, 
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which reports that large loss acquisitions hide wealth creating acquisitions. Out of 

4136 acquisitions, 87 represented large loss deals. This amounts to 2.1% of the 

objects which the authors claim accounted for 43,4% of total expenditure. Asquith et 

al. (1983) agree that bidder shareholders do benefit from M&A’s, however only on 

an average 2.8% cumulative excess returns (CER). In this study the acquirer 

primarily benefits when the target is at least half the size of the bidder. Rani et al.  

(2013) study finds a positive market response to M&A’s and this is in part due to 

managers being perceived to be improving their capabilities in M&A decisions.  

2.3.3 Previous M&A Research in Sweden  

Research on M&A’s on the Swedish market include Doukas et al. (2002) study on 

short- and long–term valuation of Swedish takeovers. The authors report a negative 

market reaction to diversifying acquisitions. Focused acquisitions on the other hand, 

lead to greater synergy and operational efficiencies. Khatib and Kvarnström (2013) 

researched whether acquiring firms earn abnormal returns after the completion of an 

M&A. The authors found that merger waves impact the CAAR during times of 

different market activity. During the high activity market the CAAR is 3,13% and the 

low activity market CAAR is 1,78%. Resulting in a 1,35% difference between 

market conditions. The results are based on 30 observations and are not consistent 

with most literature since positive abnormal returns are reported for the acquiring 

firm. Nordqvist et al. (2013) study the effect acquisition announcements have on the 

abnormal returns of Large Cap companies during 2006-2012. The authors did not 

identify any significant abnormal returns. However, they report a positive reaction 

between the relative size of the acquisition and abnormal returns during economic 

booms. Hjelmberg and Zeisig (2015) studied the announcement day effect M&A’s 

had on acquiring firms during 2004-2014. The study consists of 664 M&A’s where 

Swedish firms acquire both Swedish and international targets. The results show that 

following the announcement acquirer share value is affected negatively. This study 

also found a positive correlation between the relative size of the acquired company 

and the acquirer’s return. Liljeskär and Lundin (2017) studied which effect the 

announcement of an MA has on the target firms share value in 2011- 2016.  The 

authors argue that their results prove that Swedish market is efficient according to the 

EMH. The results correlate with the majority of literature, showing high positive 

abnormal returns for the target on the announcement day.   
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Table 1. Summary of previous studies starting with USA, followed by International and finally, Sweden, 

where research period, the market researched, event study measurements, choice of event window 

and results are presented. The measurements are abbreviated as; Abnormal Return (AR), Average 

Abnormal Return (AAR), Average Cumulative Abnormal Return (ACAR), Weighted Average Abnormal 

Return (WAAR), Cumulative Abnormal Return (CAR), Average Cumulative Excess Return (ACER), 

Cumulative Average Abnormal Return (CAAR) and Standardized Cumulative Abnormal Return 

(SCAR). The event window is explained with t as days and, –t is days leading up to announcement 

and, +t is days after announcement Not Available (N/A) is chosen by the authors to indicate that such 

information has not been identified.  

Author(s)  Research Period  
Market 

researched  
Measurement  

Result  
Announcement 

day  

Event 

window  
Result  

Asquith, Bruner 

& Mullins (1983)  1963-1979  USA  ACER  2,8%  -20,+20   2,6%  

Jensen & Ruback 

(1983)  

Review of  
Previous M&A  
Research: 1958- 
1981  

USA  WAAR  N/A  Various   3,81%  

Bradley, Desai & 

Kim (1987)  
1963-1984  USA  AR & CAR  0,23%  -5,+5    0,79%  

Jarell, Brickley & 

Netter (1988)  

Review of  
Previous M&A  
Research: 1962- 
1985  

USA  N/A  N/A  N/A   N/A  

Jarell & Poulsen 

(1989)  1963-1986  USA  CAR  N/A  
-10,+20  
-5,+5  

 1,96%  
 0,92%  

Moeller,  
Schlingemann &  
Stulz (2005)  

1980-2001  USA  AAR & CAR  0,69%  -1,+1   1,10%  

Netter,  
Stegemoller &  
Wintoki (2011)  

1992-2009  USA  CAR  N/A  -1,+1   7,3%  

Capron & Pistre 

(2002)  1988-1992  Global  CAAR  N/A  -20,+1  -0,34%  

Campa &  
Hernando (2004)  1998-2000  

European 

Union  CAAR  N/A  
-30,+30  
-1,+1  

0,56%  
0,44%  

Diepold,  
Feinberg, Round  
& Tustin (2008)  

1996-2003  Australia  AAR & CAAR  0,26%  -1,+1  0,05%  

Aybar & Ficici 

(2009)  1991-2004  Global  SCAR & CAR  -6,59%  -5,+5  -5,38%  

Dakessian &  
Feldman (2013)  1989-2011  

Latin  
America  CAR  N/A  -5,+5   0,10%  

Rani, Yadav & 

Jain (2013)  2003-2008  India  AAR & CAAR  0,92%  -5,+5   2%  

Doukas, Holmén 

& Travlos (2002)  
1980-1995  Sweden  AR & CAR  0,37%  -5,+5   5,11%  

Nordqvist, Suwe 

& Szabo (2013)  2006-2012  Sweden  AAR & CAAR  0,57%  -2,+3   0,89%  

Khatib &  
Kvarnström 

(2013)  
2002-2008  Sweden  CAAR  2,01%  -5,+5   2,45%  

Hjelmberg &  
Zeisig (2015)  2004-2014  Sweden  AAR & ACAR  1,15%  -4,+5  -4,25%  

Liljeskär &  
Lundin (2017)  

2011-2016  Sweden  AAR & ACAR  24,60%  -5,+5   27,36%  
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3 Methodology  

 3.1  Establishing Hypothesis’  

From the theories and previous M&A research discussed in section 3, two 

hypothesis’ are formulated regarding how M&A’s affect the share value of acquiring 

firms;  

Hypothesis A: An M&A will cause the acquiring firm to receive abnormal returns.   

𝐴0 = Acquiring firms do not earn abnormal returns as a result of an M&A (AAR = 0)  

𝐴1 =   Acquiring firms earn abnormal returns as a result of an M&A (AAR ≠ 0)   

Hypothesis B: In a hot market (as explained in section 3.3.2) the acquiring firm will 

receive higher abnormal returns than during a cold market.  

𝐵0 = Acquiring firms do not earn higher abnormal returns following an M&A in a 

hot market (𝐶𝐴𝐴𝑅𝐶𝑂𝐿𝐷 =>𝐶𝐴𝐴𝑅𝐻𝑂𝑇)   

𝐵1 = Acquiring firms earn higher abnormal returns following an M&A in a hot 

market (𝐶𝐴𝐴𝑅𝐻𝑂𝑇>𝐶𝐴𝐴𝑅𝐶𝑂𝐿𝐷)  

Hypothesis B is included to determine whether there is a discernible difference in 

abnormal returns during times of different market conditions. This hypothesis also 

increases the comparability of this study with previous M&A research conducted on 

the Swedish market.   

 3.2  Research model  

This thesis adopts what Bryman and Bell (2013) refers to as a quantitative deductive 

approach. Following the deductive reasoning, this paper will draw on theories and 

previous M&A research in order to analyse the effect an M&A has on acquiring 

firms share value. The deductive approach leads into the quantitative nature of our 

research, since Bryman and Bell mean that quantitative research methods focus on 

measuring data, and uses already established theory’s as well as previous research in 

order to deduce results.   

Armitage (1995) states that there exists a huge body of research in financial 

economics which seeks to measure abnormal returns on shares. The return on a share 

is correlated to some extent with the return of the market it is listed on. Considering 

that this study will examine how an event affects different Swedish firms, the 

empirical approach will take the form of an event study. Armitage (1995) explains 

that the term ‘event study methodology’ has come to refer generally to procedures 

for estimating abnormal returns and testing their significance. Mackinlay (1997) 

further explains that an event study is conducted by defining the event of interest and 

the period in which the event will be examined. This becomes the event window. An 

event window uses financial market data to measure the impact of a specific event on 

the value of a firm. Ahern (2009) claims that the wide variety of applications and the 

richness of data makes event studies particularly strong when it comes to our subject 

matter at hand. This is because abnormal returns, due to a firm-specific, but time 
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independent events may be precisely estimated by aggregating results over many 

firms experiencing similar events at different times.   

The purpose of the event study is to analyse the effects that announcements of an 

M&A have on the value of the acquirers’ shares on the days leading up, to and 

following the announcement day. In order to measure the effects of these events, the 

empirical study will examine acquiring firms abnormal returns during the event 

window, in relation to the firms estimated normal returns and attempt to extrapolate 

whether there is a correlation between the observed change of the market value of the 

firm’s shares and the deal announcement.   

3.2.1 Event- and Estimation -Window  

This event study followed the approach presented by MacKinlay (1997) which means 

that an event window was used to observe changes in share value over the 

announcement period. Furthermore, an estimation window was established in order 

to calculate the normal returns of the firms. In accordance with Benninga (2014) the 

estimation window has been computed using a First-Pass Regression where each 

firm’s Alpha and Beta was regressed to define the normal performance of the firms 

share returns. The normal performance is explained in more detail in section 4.3.   

According to MacKinlay (1997) it is customary to define the event window to be 

larger than the specific period of interest because this permits examination of periods 

surrounding the event. This captures effects of announcements which occur after the 

market closes as well as capturing the effects of possible information leakage, prior 

to the event. We based our research on an event window of five days leading up to 

the announcement and five days following [-5,+5], in order to achieve greater 

comparability with previous M&A research. An additional event window of [-1,+1] 

has been included to increase robustness and further strengthen our comparability.  

Ahern (2009) recommends choosing an estimation period that is the most ‘normal’ 

and produces the least bias. According to Damodaran (1996) this can be achieved by 

using multiple monthly observations in order to establish an estimation window. 

MacKinlay (1997) on the other hand claims that the most common practice for an 

estimation window is using a period of 120 days leading up to the event window. The 

estimation window should not include the period that is included in the event 

window because this would allow the event to influence the normal model parameter 

estimates.   

Following Ahern (2009) and MacKinlay’s (1997) recommendations the estimation 

window has been set to 120 days, and in order to minimise the events effect on the 

estimation window a gap of 10 days was added between the respective windows. The 

estimation window starts 135 days prior and ends 15 days prior to the announcement.   

Figure 1 is a graphical representation of the timeline used in this study. With the 

estimation window stretching between 𝑇0 and 𝑇1. The gap stretching between 𝑇1and 

𝑇2 represents the 10 days leading up to the event window. While, the event window 

stretches between 𝑇2 and 𝑇3, where 0 is the announcement day.  
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  Estimation Window  Event Window  

 

 𝑇0    𝑇1  𝑇2  0  𝑇3  

Figure 1. Graphical Representation of the Timeline Used in this Event Study.  

  

 3.3  Data Collection  

Information regarding firms involved in Swedish M&A’s was collected using the 

Thomson Reuters database’s ‘EIKON’ and ‘Datastream’. Information regarding the 

daily share prices used in the estimation and event window for individual firms was 

initially collected from Nasdaq. After deeming the data from Nasdaq to be 

insufficiently comprehensive, data was recollected using Datastream. By using 

EIKON a comprehensive list of M&A’s completed in 1998 - 2016 was gathered.  

Following this several constraints were placed on the M&A’s to derive our sample.  

1. The time period explored stretches between January 1st 1998 - December 31st 

2016. This time period was chosen to include several hot and cold markets. 

The inclusion of turbulent times permitted an opportunity to analyse how 

these periods affect the value creation of M&As. As well as testing 

hypothesis B.  

2. Acquirer and target firms must both be based in Sweden.  

3. This study only includes transactions that were completed. The study 

explored how M&A’s impacted the share value of acquiring firms, and the 

inclusion of incomplete M&A’s would have compromised the study. 

Furthermore, a majority of previous M&A research has adopted this 

constraint, and its inclusion increased the comparability of our findings with 

previous research.  

4. The sum paid for an M&A had to be larger than 0 USD, this paired with the 

functions of EIKON means that our lower size constraint was set to >0 

million USD.   

5. In order to analyse abnormal returns on share value for the acquiring 

company, their status had to be public. This constraint allowed us to find the 

relevant data, an additional benefit of the constraint was that it provided us 

with a more homogenous sample since Fuller et al. (2002) has shown that the 

CAR of public and private firms differ. This requirement has also been used 

by Alexandridis et al. (2010) which added to the comparability of our study. 

Since the study focuses on the effects on acquiring firms, no public constraint 

was placed on targets.  

6. The acquirer must, through their transaction, become a controlling owner of 

the target. This means that the firm after the acquisition possess 50% or more 

of the total shares of the target. Therefore, acquirers must have acquired at 

least 1 % in a transaction. Following this the acquirers who acquire less than 
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50 % in a single transaction were investigated in order to ascertain their 

degree of ownership. Transactions which did not cause the acquirer to 

become a controlling owner were removed.  

7. Since the thesis investigated the impact of M&A’s on share value, 

acquisitions of partial interests, buybacks and exchange offers were excluded 

from the sample.  

8. Based on Hjelmberg and Zeisig’s (2015) argumentation real-estate 

management, non-residential, other financials and banks are industries that 

have been excluded from the sample since they deal mainly with the 

acquisition and reselling of assets.   

9. Since Datastream was used in order to collect data regarding acquisitions 

each acquiring firm had to possess a Reuters Instrument Code (RIC). If an 

acquiring firm did not possess a RIC, the firm was removed from the sample. 

This was done manually following the formation of the final sample.  

The initial sample in 1998-2016 consisted of 814,404 transactions. This number was 

reduced to 8177 transactions by the criteria of acquirer and target both being 

Swedish. The sample was further reduced by 1499 observations following the criteria 

of the transactions being completed. A further 4776 observations were removed by 

demanding that the transaction cost was larger than 0 million USD.  The requirement 

of the acquirer acquiring at least 1% brought the sample to 955 observations. The 

exclusion of certain forms of transactions and industries left the sample at 743 

observations. The sample derived from EIKON had certain discrepancies due to 

acquirers being included by virtue of their industries and therefore including targets 

that should have been removed from the sample, these transactions were manually 

removed before the final sample was established.  

3.3.1 Data exclusion  

Following the criteria placed in section 4.2 the starting sample that consisted of 637 

observed M&A’s during the period 1998-2016 was reduced by 120 observations and 

the final sample therefore consisted of 517 M&A’s (see Table 2.).  Fifty observations 

were removed due to them missing RIC, and a further 14 were removed due to the 

data not being available even though they possessed a RIC.   

40 observations were removed because the data available did not stretch far enough 

in time to allow for the estimation window, and 9 observations were lost due to the 

data not including the share prices on the announcement day. Another important 

observation is that of the 517 observations, there were 11 occasions where multiple 

M&A’s were announced by the same firm on the same day. Because this thesis uses 

the event date as the foundation of our research, the occurrence of multiple 

announcements by the same firm results in a single calculation being performed. This 

left the calculable sample at 506 observations.  
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Year 
M&A’s 

total 

M&A’s in 

Sample 

Removed 

observations 

Missing 

RIC 

Data not 

Available 

Insufficient 

Data 

Missing Share Price on 

Announcement Day 

1998 13 5 8 2 2 4 0 

1999 31 20 11 6 2 2 1 

2000 54 31 23 11 4 4 4 

2001 32 21 11 10 0 0 1 

2002 19 16 3 2 0 1 0 

2003 18 15 3 3 0 0 0 

2004 33 27 6 5 0 0 0 

2005 29 28 1 1 0 0 0 

2006 50 39 11 5 1 5 0 

2007 59 53 6 2 1 3 0 

2008 34 30 4 2 0 2 0 

2009 27 23 4 2 1 1 0 

2010 51 44 7 3 0 4 0 

2011 39 36 3 0 0 2 1 

2012 41 38 3 1 1 0 1 

2013 17 17 0 0 0 0 0 

2014 15 11 4 1 0 3 0 

2015 32 29 3 0 0 3 0 

2016 43 34 9 0 2 6 1 

Total 637 517 120 56 14 40 9 

 

3.3.2 Market conditions  

In order to determine whether acquirers have seen abnormal returns during the 

research period, The AAR and CAAR for the full sample was computed. 

Furthermore in order to determine the deviation between abnormal returns in hot and 

cold periods, the sample was grouped into five sub-samples, 2 of which depict 

periods of high activity, 2 that depict low M&A activity and one sample that depicts 

the current M&A wave build-up. Based on research performed by Nordqvist et al. 

(2013) and Khatib and Kvarnström (2013) we used the prevalence of M&A’s in our 

sample and acknowledged economic high’s and low’s in order to determine our hot 

and cold market periods, as well as, depicting the current build-up market The hot 

samples include the years leading up to the dotcom crisis, 1998-2000 and the sub-

prime crisis, 2005-2007. The cold samples therefore include the years following the 

crisis namely, 2001-2004 and 2008-2009. The final subsample is 2010-2016 which 

constitutes the build-up of the current M&A wave. The existence of a build-up wave 

is motivated by the claims by Rawlinson (2017) that no extraordinary events have 

caused the current wave to crash, but instead cool down.   

Table 2. Summary of data collection divided by years, M&A’s total, M&A’s remaining after sample losses, 

total M&A’s removed and reasons for why they were removed, 1998-2016. 
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 3.4  Measuring Normal Performance  

The normal performance of a security is as the name implies, how the security would 

perform under circumstances where the investigated event does not exist. MacKinlay 

(1997) states that in order to measure normal performance there are a number or 

approaches available. These approaches are usually grouped into either statistical or 

economic models, where the first group adhere to statistical assumptions concerning 

the behaviour of asset returns. The second group adds assumptions concerning 

investors’ behaviour, which is a potential advantage due to the models allowing for 

more restrictions. However, Armitage (1995) argues that there is no evidence that 

more complicated methodologies convey any benefit.  

3.4.1 Market Model  

MacKinlay (1997) claims that the market model performs significantly better at the 

5% level and, that the variance of AR is reduced by removing the portion of the 

return that is related to variations in the markets return. As a result, this can lead to 

increased ability to detect event effects. Furthermore, Mackinlay suggests that the 

market model represents a potential improvement over the constant mean model. 

These arguments combined with the fact that most previous studies have used the 

market model to measure normal performance, resulted in that this thesis used the 

market model.  

The market model is a statistical model which relates the return of any given security 

to the return of the market portfolio. The model’s linear specifications follows from 

the assumed joint normality of asset returns. According to Beninga (2014) for any 

security 𝑖 the market model can be expressed as;  

Riτ = αi + βiRmτ,                                                                                                      (1)   

where Riτ and Rmτ are the period-τ returns on security 𝑖 and the market portfolio 

respectively.  

3.4.2 Benchmarking and index  

Campbell et al. (1997) argue that because the market model is a statistical model that 

relates the return of a security to the return of the market portfolio, one of the most 

important factors is to use an appropriate index which correctly reflects changes in 

the market. Therefore, a broad-based stock index should be used as a market 

portfolio when measuring the normal performance leading up to the event window. 

According to Doukas et al. (2002) Affärsvärldens General Index (OMXAFGX) is an 

appropriate choice for a market portfolio. This is due to that OMXAFGX represents  

95% of the Swedish Stock Exchange’s market capitalization.  Additionally, this 

index is value weighted which means that each firms’ share price is weighted against 

their market value, and therefore provides a more accurate depiction of movements 

on the stock exchange. Based on these recommendations, OMXAFGX was used in 

this study.  
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 3.5  Measuring Abnormal Returns  

According to Kothari and Warner (2006) the actual return of a security consists of 

the expected return added to the abnormal return. The abnormal return on a security 

is the portion of returns that were not expected by the estimation of normal market 

changes. In this thesis, it is assumed that these abnormal returns are the result of a 

firm announcing an M&A. MacKinlay (1997) clarifies by stating that, the abnormal 

return is the difference between the actual return and the expected return of a 

security, which can be described as; AR= Actual Return – Expected Return. The 

abnormal return on a given security and market, can be calculated using Benninga’s  

(2014) formula;  

  𝐴𝑅𝑖𝜏 = 𝑟𝑖𝜏 − (α𝑖 + β𝑖𝑅𝑀𝜏),                                                                                               (2)                              

where 𝑟𝑖𝜏 is the actual return at the time 𝜏 for the security 𝑖, and 𝑅𝑀𝜏 is the return on 

the market at 𝜏. Where   and 𝛽𝑖 are derived from a One-Pass regression of the 

estimation window.  

Since the research spans across several days surrounding the announcement, 

Campbell et al. (1997), state that the AR observations need to be aggregated in order 

to draw overall inferences for the event.  Using Mackinlay’s (1997) formula for the 

calculation of abnormal returns, the AR is calculated on each M&A and day in the 

event window in the sample. In order to aggregate the average of the AR during each 

announcement period, an average for the firms, or the AAR is established;  

                                          

𝐴𝐴𝑅𝜏  𝐴𝑅𝑖𝜏,                                                                                                              (3)  

𝑖  

                                     

where Ν = number of observations.  

Since CAAR displays the total average of abnormal returns which the firm’s shares 

accrue for the entire event period. Because of this CAAR was used as the main 

source of our findings regarding abnormal returns.  

CAAR accommodates multiple sampling intervals within the event window, and is 

calculated by cumulating the AAR using the formula;   

𝐶𝐴𝐴𝑅𝑡 =  ∑ 𝐴𝐴𝑅𝑡

𝑡

𝑡=1
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4 Results  

 4.1  Descriptive Statistics for the Sample  

The empirical results presented follows the reasoning by Hjelmberg and Zeizig 

(2015) and therefore present all data material without adjusting for any outliers. The 

total data used in this study and the total spending that has taken place during each 

year is described in Figure 2. The 517 M&A’s show a clear wavelike pattern that 

follows the discussion in Section 1.2.2 and the research presented in previous M&A 

research (Section 3.3). The value spent in total predominantly follows the same 

pattern. One exception is the high spike of 2013 that is explained by a single 

acquisition accounting for 88% of the total value.  

  

Figure 2. Total Number of M&A’s used in this study and Total Value (M USD) of 

all M&A’s each year.  

Table 3 describes the total number of acquirers in the study divided by each year, the 

total acquisitions, the AAR each year on the announcement day and the CAAR per 

year computed on the event windows of [-1,+1] and [-5,+5]. Additionally, the 

percentage of positive returns on the announcement day is depicted.    
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Year  

1998  

Number of 

Acquirers  
Number of 

Acquisitions  
% Positive*  

AAR  
[0]  

CAAR   
[-1,+1]  

CAAR   
[-5,+5]  

5  5  80%  0,58%  -0,04%  -3,60%  
1999  16  20  75%  5,91%   4,61%   5,03%  
2000  24  31  64,5%  3,19%   4,75%   5,59%  
2001  19  21  61,9%  1,03%   1,46%   0,36%  
2002  16  16  68,8%  1,17%   1,85%   2,68%  
2003  15  15  53,3%  1,90%   3,53%   1,33%  
2004  22  27  55,6%  0,93%   0,60%   2,84%  
2005  27  28  46,4%  0,76%   1,94%  -0,92%  
2006  34  39  64,1%  2,90%   3,85%   6,07%  
2007  45  53  52,7%  1,61%   1,63%   1,20%  
2008  25  30  70%  2,00%   3,76%   1,46%  
2009  22  23  69,6%  1,64%   4,48%   0,79%  
2010  34  44  40,9%  -0,65%  -0,40%   5,22%  
2011  31  36  69,4%  4,05%   3,27%   4,25%  
2012  33  38  65,8%  2,15%   2,27%   3,12%  
2013  17  17  76,5%  2,34%   1,99%   0,02%  
2014  11  11  27,3%  -0,12%   1,76%   3,83%  
2015  25  29  72,4%  5.74%   5,98%   2,03%  
2016  30  34  70,5%  5,53%   5,10%   4,03%  

 

Table 4 describes statistics for the total AR’s on the announcement day for every 

M&A in the portfolio. The statistics is based on all 506 observations in the sample 

and the AAR for all firms is 2,39%. The maximum is 76% while the minimum is 

69%, which could mean that our data is not normally distributed. The high values in 

for example skewness, standard deviation, kurtosis and low confidence level is in 

large part explained by the inclusion of outliers in the sample.  

 

 

 

 

 

 

Table 3. Total Observations in the study divided by years. Total number of acquirers and number of 

M&A’s. Percent of observations with positive abnormal returns on the Announcement Day (% 

Posititive), Average Abnormal Return (AAR) and the Cumulative Average Abnormal Return (CAAR) 

for the event windows [-1,+1] and [-5,+5]. 
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Mean  2,39%  

Standard error  0,41%  

Median  0,58%  

Mode  0,11  

Standard deviation  9,23%  

Sample Variance  0,85%  

Kurtosis  24,3  

Skewness  2,14  

Range  1,45  

Minimum  -69%  

Maximum  76%  

Count  506  

Confidence level (95%)  0,008  

  

 4.2  Abnormal Returns  

 

The results of the total sample in this study are presented in Table 5 and indicate 

AAR’s that are near zero leading up the announcement where the AAR spikes to 

2,39%. The CAAR is also moderate in its increase leading up to the announcement 

where a spike effect is evident. At the end of the [-5,+5], and the [-1,+1] event 

window the CAAR is 2,86% respectively. Furthermore, the percentage of positive 

AAR’s on the announcement day are depicted showing that the majority of event 

days have roughly even distribution between positive and negative AR’s. With the 

announcement day being the exception, including 62,5% positive AR’s.    

Event Day  NT  %  Positive*  AAR  
CAAR  
[-1,+1]  

CAAR  
[-5,+5]  

-5  506  46%  0,11%    0,11%  

-4  506  49%  -0,12%    -0,01%  

-3  506  50%  0,16%    0,15%  

-2  506  52,6%  0,34%    0,49%  

-1  506  51%  0,14%  0,14%  0,64%  

0  506  62,5%  2,39%  2,54%  3,03%  

1  506  50,5%  0,32%  2,86%  3,35%  

2  506  46,8%  -0,10%    3,25%  

3  506  44,9%  0,14%    3,39%  

4  506  47%  -0,25%    3,14%  

5  506  44,5%  -0,28%    2,86%  

Table 4. Descriptive statistics based on each firm’s 

Abnormal Return (AR) on the announcement day. 

Table 5. Summary of the total sample used in the study consisting of Total Acquisitions (NT), 

Percent of Positive abnormal returns per Event Day (% Positive), Average Abnormal Return 

(AAR) and Cumulative Average Abnormal Return (CAAR) for event windows [-1,+1] and [-5,+5]. 
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Figure 3 illustrates a modest AAR leading up to the announcement day where the 

share value spikes from 0,14% to 2,39%, only to immediately decrease the following 

day with an AAR of 0,32%. The AAR continues in the same fashion until day -5 

where the return is -0,28%. The CAAR for the [-5,+5] event window follows a 

similar pattern, spiking at the time of announcement only to stagnate across the 

following days.    

   

Figure 3. Total Average Abnormal Returns (AAR) and Cumulative Average 

Abnormal Returns (CAAR) for the entire sample of 506 observations.   

A two-tailed Student’s T-test was performed. The results show an AAR of 2,39% 

with a variance of 0.85%. The critical t-value is 1,96 and the samples t value 5,83 

making the results statistically significant (see Table 6).    

Table 6. T-Test where Announcement 

day AR for each firm is ≠ 0.    

Average Abnormal 

Return  

2,39%  

Variance  0,85%  

Observations  506  

Degrees of Freedom  505  

t-value  5,83  

P(T<=t) two-tail  9,57  

t critical two-tail  

Confidence Level (95%)  

1,96  

  

  

Hypothesis A: An M&A will cause the acquiring firm to receive abnormal returns.   

𝐴0 = Acquiring firms do not earn abnormal returns as a result of an M&A (AAR = 0)  

𝐴1 =   Acquiring firms earn abnormal returns as a result of an M&A (AAR ≠ 0)   
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In order to test Hypothesis A, a two-tailed t-test was performed. This resulted in a 

critical t value of 2,77 and a T-value of 4,68 at a 95% confidence level. This test 

together with the results presented in Table 5 lead us to reject Hypothesis 𝐴0.  

 4.3  Hot and Cold Markets  

When examining the market in the three groups (See Figure 4., Figure 5., and Table 

8.) the hot market sample shows an announcement day AAR of 2,50%. Five days 

following the announcement the AAR is 0,25% and the [-5,+5] CAAR is 2,57%. The 

cold market sample shows an announcement day AAR of 1,46%. Five days 

following the announcement the AAR is -0,22% and the [-5,+5] CAAR is 1,56%. 

The build-up sample shows an AAR of 2,88%. Five days following the 

announcement the AAR is 0,37% and the [-5,+5] CAAR is 3,51%. All three 

segments have a positive announcement day effect with the hot market and build-up 

market showing the highest returns. The three segments also show similar results 

when comparing the AAR five days following the announcement, where the AAR is 

near zero or negative. The hot market and build-up market have a higher positive 

CAAR than the slightly more modest CAAR increase of the cold market.   

Hypothesis B: In a hot market (as explained in section 3.3.2) the acquiring firm will 

receive higher abnormal returns than during a cold market.  

𝐵0 = Acquiring firms do not earn higher abnormal returns following an M&A in a 

hot market (𝐶𝐴𝐴𝑅𝐶𝑂𝐿𝐷 =>𝐶𝐴𝐴𝑅𝐻𝑂𝑇)   

𝐵1 = Acquiring firms earn higher abnormal returns following an M&A in a hot 

market (𝐶𝐴𝐴𝑅𝐻𝑂𝑇>𝐶𝐴𝐴𝑅𝐶𝑂𝐿𝐷)  

In our sample the CAAR for hot markets is 3,02% while the CAAR for the cold 

market is 1,56% (see Table 7.). In addition, when the hot and cold sub-groups are 

examined one by one, they show that the CAAR’s in both hot markets are higher 

than those in the cold markets. The hot markets 1998-2000 show 4,57% and 2005-

2007 show 2,30% [-5,+5] CAAR. The cold markets of 2001-2004 show 1,84% and 

2008-2009 show 1,15%  [-5,+5] CAAR (see Appendix A). In Table 8, Hypothesis B 

is tested using a two-tailed t-test that shows a statistically significant difference in 

CAAR’s between M&A’s in a hot versus cold market. These results mean that 

Hypothesis 𝐵0 is rejected.   
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   Hot Sample   Cold Sample  Build-Up Sample  

Event Day  

-5  

NT  AAR  CAAR  NT  AAR  CAAR  NT  AAR  CAAR  

175  -0,11%  -0,11%  126  0,03%  0,03%  205  0,35%  0,35%  

-4  175  -0,50%  -0,62%  126  -0,09%  -0,06%  205  0,19%  0,54%  

-3  175  0,07%  -0,55%  126  -0,34%  -0,40%  205  0,55%  1,09%  

-2  175  0,62%  0,07%  126  0,34%  -0,06%  205  0,10%  1,19%  

-1  175  0,27%  0,34%  126  0,01%  -0,05%  205  0,12%  1,31%  

0  175  2,50%  2,84%  126  1,46%  1,41%  205  2,88%  4,19%  

1  175  0,25%  3,08%  126  1,19%  2,60%  205  -0,15%  4,04%  

2  175  -0,21%  2,87%  126  -0,34%  2,26%  205  0,14%  4,18%  

3  175  0,25%  3,12%  126  0,07%  2,33%  205  0,09%  4,26%  

4  175  0,11%  3,23%  126  -0,54%  1,79%  205  -0,38%  3,88%  

5  175  -0,21%  3,02%  126  -0,22%  1,56%  205  -0,37%  3,51%  

  

 

 

 

 

 

 

 

 

Figure 4 plots each of the three sub-groups [-5,+5] AAR’s. Each sub-group has 

identified abnormal returns with the build-up market having the highest positive 

AAR on day [0] of 2,88%. The hot market sub-group’s AAR is 2,50% and a 1,41% 

increase for the cold market.    

Variance 0,03% 

Degrees of 

Freedom 
18 

t-value 0,86 

P(T<=t) two-tail 0,39 

t-critical two-tail 2,1 

Confidence 

Level (95%)  

 

   

Table 7. Total acquisitions (NT) per segment with 175 hot sample acquisitions, 126 

cold sample acquisitions and 205 build-up sample acquisitions. Average Abnormal 

Returns (AAR) and Cumulative Average Abnormal Returns (CAAR) is presented. 

Table 8. T-Test where Cumulative Average 

Abnormal Return (CAAR) is compared 

between the Hot and Cold market samples. 
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Figure 5 depicts the CAAR development for all segments. The hot and cold market 

CAAR shows small fluctuations while the build-up market is has a small but steady 

increase leading up to the announcement day where all segments spike. Even though, 

the hot- and build-up markets show higher abnormal returns leading to higher CAAR’s 

across the event window.  
All segments follow a similar pattern, with the CAAR increasing during the time of 

announcement only to level following and begin decreasing towards the end of the 

window.   
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Figure 4. Average Abnormal Returns (AAR) for each segment during the [-5,+5] 

event window. 

Figure 5. Hot Market Cumulative Average Abnormal Returns (CAAR Hot Market). 

Cold Market Cumulative Average Abnormal Returns (CAAR Cold Market) and 

Build-Up Market Cumulative Average Abnormal Returns (CAAR Build-Up 

Market) for 506 observations during 1998-2016. 
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5 Analysis  

 5.1  Signals and the not so Efficient Market  

According to Fama (1970) an efficient market is one which reacts to, and reflects 

new information as soon as it is publicly available. This would mean that an M&A 

would bring about a spike in share value at the day of announcement, and no 

abnormal returns during the days surrounding it. The results presented in Table 5 

show the existence and variance of abnormal returns throughout the event windows 

[-1,+1] and [-5,+5]. The share value spike at the announcement day lends some 

credence to Fama’s (1970) EMH. Additionally, when dividing the total sample into 

sub-groups the spike in share value is still evident (see Table 7. and Appendix A). 

Despite the market’s reaction to the announcement, the presence of abnormal returns, 

however slight, in the days surrounding the announcement indicates that the market 

is not fully efficient but rather operates at a semi-efficient level. Which would allow 

for slight deviations from the expected return and as the total sample (see Table 5.) in 

our study indicates, pre- and post-announcement day AAR’s are not nearly as large 

as those seen on day [0].  

Malkiel’s (2003) explanation of the random walk theory suggests that the M&A 

announcement will not be reflected in the share value in the day following the 

announcement. Our results dispute this claim since there are abnormal returns 

identified in the days following the M&A announcement. Adhering to the EMH 

would mean that the results of the CAAR would be permitted to increase, but the 

AAR should not deviate from the expected return in the days following an M&A 

announcement.     

The signaling theory presented by Connolly et al. (2011) is supported by our results, 

which, as previously discussed, indicate the markets semi-strong level of efficiency. 

This means that there exists an information asymmetry and therefore an M&A 

announcement works as a signal to the market. The announcement day spike 

witnessed in Figure 3 provides an observation of how a signal changes the markets 

valuation of a firm. Additionally, the post announcement fluctuations in share value 

are small enough to indicate that no significant alteration of this perception is 

undertaken without a clear signal. The findings therefore also lend credibility to 

Cooper & Finkelstein’s (2013) claim that M&A announcements convey information 

that causes the market to update its view of a firms prospects. This is supported by 

the results of the [-1,+1] CAAR of the entire sample (see Table 5.). The 

announcement day spike, paired with the small gains of day [+1] are enough to 

confirm an adjustment of the markets valuation of a firm. Furthermore, the markets 

reactions to an M&A announcement provides evidence supporting Trautwein’s 

(1990) and Rani et al. (2013) claims that an acquiring firm might be perceived to 

possess non-public information regarding the target. Helping them make less 

errorprone decisions. This in turn, initiates a positive market reaction to M&A’s and 

the valuation of an acquiring firm changes on the day of announcement.   

Interestingly, Table 3 shows that the majority of all M&A announcements in our 

sample are positive. This together with Cooper and Finkelstein’s (2013) claim that if 

an M&A is considered beneficial, the share valuation should react in a positive 

manner seems to indicate a positive outlook on M&A’s in Sweden. However, our 

results in Table 3 shows that a positive announcement day reaction does not 
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necessarily correlate with higher event-window CAAR’s. For example, 1998 has 

80% positive announcement day returns which is the highest percentage of all the 

years in our sample. Yet, 1998 has the lowest [+5,-5] CAAR of any single year. 

Meanwhile, 2010 which has the second lowest percentage of positive day [0] returns 

also has the third highest [+5,-5] CAAR. Providing additional support of the markets 

semi-efficient level of efficiency, and casting some doubt to the markets ability to 

convert signals into correct valuations.  

 5.2  Different market conditions – Similar Results  

Figure 2 shows that the total number- and value of the M&A’s included in our 

sample follow a clear wave-like pattern. This pattern paired with Harford’s (2004) 

claim that M&A activity clusters is furthermore supported by the findings in Table 7 

where only 25% of all M&A’s are completed in the cold market segment. Rosen’s 

(2006) claim of momentum is evident in both the hot- and build-up -market segments 

that can be witnessed in both Figure 2 and Table 7. These denote an increase in 

M&A activity during hot periods and a decrease during cold periods following a 

market crash. The AAR shows a steep decrease following the transition from a hot- 

to a cold market. The build-up market shows both increases and decreases in AAR. 

The CAAR follows a similar pattern. Also, the sub-sample’s announcement day 

reactions are very similar despite being subject to different market conditions (see 

Figure 4.). In Figure 5 the results of the CAAR support that M&A’s causes changes 

in share value in each of the three segments of our sample, showing positive CAAR’s 

over the [-5,+5] event window. This is further strengthened by the [-1,+1] event 

window in Table 7.  

Observing the abnormal returns on a year by year basis the effects of the dotcom 

bubble and it’s crash can be clearly observed (see Figure 2. and Table 3.). The 

subprime crisis shows evidence of a decrease in M&A’s from 55 completed deals in 

2007, to 33 in 2008. Our findings however, indicate, that the subprime crisis had a 

more limited effect on abnormal returns. Possibly because it did not directly involve 

a section of the market which was heavily involved in M&A’s or because our sample 

did not include several real-estate industries. The higher number of M&A’s 

completed during hot markets lends credibility to Ali-Yrrkö’s (2002) M&A decision 

process model (see Appendix B). It could be argued that pre-crisis economic booms 

cause industry level shocks which in turn provides motives for M&A decisions.  

Which in turn would explain the higher number of total M&A’s in the hot market- 

and build-up segments (see Table 7. and Appendix A).  This is supported by Rosen’s  

(2006) claim of momentum and Harford’s (2004) explanation of M&A clustering as 

well as observed in Figure 2.  

 5.3  Comparing the other M&A Research  

Our study correlates with Khatib and Kvarnström’s (2013) research. Their study 

consists of 30 M&A’s in Sweden that show a positive CAAR of 2,45% over a  [-

5,+5] event window, and is divided into two sub-samples. Consisting of M&A’s 

during high and low market activity. The results in the high activity market shows a 

CAAR of 3,13% and the low activity market shows a CAAR of 1,78%. This means, 

that the difference between the high and low activity markets is 1,35%. Our results 

are based on a larger sample of 506 observations, over a longer period of time, with a 

total sample CAAR of 2,86% across a [-5,+5] window (see Table 1. and Table 5.). 
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Our hot and cold market segments show CAAR’s of 3,02% and 1,56% respectively, 

which means the difference between the two is 1,46%. This study with a larger 

sample supports the results by Khatib and Kvarnström (2013). Rani et al. (2013) 

dispute the near zero or negative gains scenario, their research found a positive 2% 

CAAR over a [-5,+5] event window. These findings correlate with our study 

depicting that M&A’s are value creating for the acquiring firm. Rani et al. claim that 

this might be due to managers improving their decision making capabilities. Since 

our research indicates a positive CAAR over both event windows (see Table 5.) we 

find no reason to reject this claim, however, this thesis does not in any significant 

detail explore how managerial actions impact M&A’s.   

Lundin and Liljeskär’s (2017) research is based on the abnormal returns for the target 

following M&A’s. The results correlate with the majority of previous M&A 

research. In so much, that the target receives abnormal returns that are near 30%. 

These results are of interest because by observing the target, they claim that the 

market is efficient, a claim that the results by Khatib and Kvarnström (2013) and our 

own findings dispute. This could perhaps be due to Lundin and Liljeskär’s (2017) 

focus being targets and therefore, involving a much higher percentual variation in 

results. Furthermore, it could be of interest for an acquiring firm’s shareholder to 

know that even though the acquisition is value creating, the combination of Khatib 

and Kvarnström (2013), Lundin and Liljeskär (2017) and the results of our study 

shows that there exists a disproportionate relation between acquirer and target gains.  

This indicates that Capen et al. (1971), Varayia and Ferris (1987) and Bradley et al. 

(1987) might be correct when assessing that acquirers will be required to pay a 

premium in order to complete an M&A. This premium might then offset any positive 

abnormal returns accrued from the deal.   

Hjelmberg and Zeisig’s (2015) find that the average CAR is negative throughout the 

event window and on day [+5] it reaches -4,25%. The difference in results, compared 

to our study, could be explained by their study also accounting for acquisitions of 

foreign firms. Similarly to our study it does not adjust for outliers, which could 

inflate their results. Hjelmberg and Zeisig’s results as well as our own could be 

contrasted with Nordqvist et al. (2013) who in their research found no significant 

abnormal returns over the sample period. They found announcement day AAR’s of 

0,573% and a CAAR for the event window of 0,895%. Based on our higher 

abnormal returns this study disputes their findings (see Table 3, Table 5, Table 7 and 

Appendix A). This could be due to the fact that our sample covers a longer period 

and has a greater number of observations. Similarly to our results, the authors find a 

predominantly positive AAR over the event window with only two days showing less 

than 50% positive AAR’s.  

6 Conclusion  

 6.1  Summary of Findings  

This study indicates a market reaction to Swedish M&A’s that answers the problem 

question. Our results show that in the years 1998-2016 Swedish firms involved in  

M&A’s saw predominantly positive abnormal returns over an event window of 11 

days. Our results also indicate that firms completing M&A’s during hot market 

periods saw returns 1.46% higher than those completing M&A’s during cold 

markets. Worth noting is that, despite our sample including the two most recent 
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major financial breakdowns, namely the dotcom bubble and subprime crisis. A 

majority of Swedish firms appear to have managed to avoid value decreasing 

M&A’s. The frequent abnormal returns witnessed throughout our research further 

strengthens the line of argumentation that the market is not entirely efficient. As well 

as, providing some validity concerning the effectiveness of signaling theory.   

This study shows that during the period of 1998-2016 the abnormal returns of 

acquiring firms on the Swedish market were positive. With 2,86% CAAR for the 

total sample during both the [-1,+1] and [-5,+5] event windows surrounding the 

M&A announcement. Furthermore, the results show that the majority of abnormal 

returns are received on the announcement day, with 2,39% of the total accrued AAR.  

The presence of AAR’s and CAAR’s lead this study to reject hypothesis 𝐴0 since 

acquiring firms receive positive abnormal returns.   

Hypothesis B explores whether there is a significant difference in abnormal returns 

during hot and cold markets. Because the hot market segment accrued a CAAR of 

3,02% and the cold market segment accrued a CAAR of 1,56% it is possible reject 

hypothesis 𝐵0. Table 8 furthermore show the statistical significance of these results, 

with a significant 2,1 t-value. Interestingly enough, the build-up sample is the one 

which shows the highest abnormal returns depicting an announcement day AAR of 

2,88% and an event window CAAR of 3,51%. These results are possibly explained 

by considering the higher amount of years and observations paired with momentum 

and clustering contributing to the current M&A wave build-up  

This study’s more modest gains compared with Liljeskär and Lundin’s (2017) 

findings regarding target firms earning close to 30% abnormal returns, strengthens 

the claim that the majority of abnormal returns are received by the target firm, whilst 

at the same time, together with Khatib and Kvarnström’s (2013) study reject the 

claim that acquirers see near zero or negative gains. Worth pointing out is that when 

comparing our study with Hjelmberg and Zeisig’s (2015) findings is that despite both 

studies having a similar amount of observations, when the sample only constitutes 

Swedish firms being acquired, the abnormal returns go from negative to positive.   

Following these results, we can conclude that despite the M&A markets volatility 

and, continuation to appear in wave-like patterns influenced by global events, 

Swedish M&A’s should generally be considered beneficial and value creating when 

viewed from a short-term gains perspective.  

 6.2  Research Critique  

Previous research on M&A’s on the Swedish market is fragmented, and it was our 

hope to provide research based on the entirety of the intra Swedish M&A’s over the 

samples time range.  However, since neither Nasdaq nor Thomson Reuters could 

provide sufficient information regarding all M&A’s conducted during the samples 

time period. Therefore leading to unavoidable sample losses. Still, since the sample 

is large compared to most previous Swedish research this allows us to draw general 

conclusions concerning the population. As seen in section 4.2 and Appendix C, the 

data collected included several variables which we have chosen to not include in the 

study. These are; deal size, industry, specifics of transaction type and total 

percentage acquired, target public status. These variables, while admittedly 

interesting have been excluded because they was deemed irrelevant for answering the 
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thesis problem question. Furthermore, the handling of our data has been adapted to 

provide as descriptive and comparable results as possible. This includes the choice to 

not adjust for outliers.  

The outliers contained in our sample does affect the result, and by eliminating these 

outliers, the results of this study would have provided a lower standard deviation, but 

would also have lowered the statistical significance greatly. Furthermore, the 

elimination of outliers would have lessened the correlation and comparability of our 

results compared to previous research on M&A’s on the Swedish market since they 

have made no adjustments for outliers.   

The usage of a short event-window as discussed in Section 4.3 allows us to observe 

changes in share prices that are the result of an M&A announcement. Still, the usage 

of short event-windows cannot remove all other outside influence on the share value. 

Additionally, even though our chosen method of research measures value creation by 

examining the presence of abnormal returns we are aware that value creation usually 

is not confined neither to a short time-span, nor established by only regarding 

changes in share value. We therefore maintain that because the event window is 

short, any long-term value destruction from an M&A will not be identified in this 

study. However, the hypothesis states that the CAAR received in the hot market is 

higher than the cold market. It does not account for factors such as; different sample 

sizes, standard deviation or outliers. Following this reasoning, hot and cold markets 

must therefore be considered to be defined by surrounding economic factors that 

cause shocks as well as the higher number of M&A’s during hot markets. This 

cannot be fully explained by the possibility of higher share value increases.   

 6.3  Suggestions for Future Research  

Since our study investigates public firms, future research could explore the 

correlation between the cost of M&A’s and the abnormal returns across an event 

window. Future research could also focus on investigating how specifics of the 

Swedish market’s ownership groups affect shareholder value.   

As this study only incorporates public acquirers, future research could also explore if 

there are any differences in abnormal returns when the acquirer is a private firm. 

Because this thesis explores the short-term value creation an interesting contrast 

could be made by pursuing research focusing on ‘Buy and Hold Abnormal Returns’ 

(BHAR) as well as the realization of synergies. Alternatively, since the AAR is 

negative at the end of our event window, a similar study with a longer event window 

or that include a post-event window could possibly reach different results. Lastly, an 

interesting topic of future research could be to investigate the correlation between the 

outcome of M&A’s and how it is affected by possible CEO overconfidence.  
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Appendix A: Hot and Cold Markets Divided by Sub-Samples.  

Appendix A. Average Abnormal Returns (AAR) and Cumulative Average Abnormal Returns (CAAR) for the five sub-groups where NT is Total 

Acquisitions; 1998-2000, 2001-2004, 2005-2007, 2008-2009 and 2010-2016.   

 

  Hot Market 1998-2000  Cold Market 2001-2004  Hot Market 2005-2007  Cold Market 2008-2009  Build-Up Market 2010-2016  

Event Day  

-5  

-4  56  -0,36%  -1,22%  75  -0,25%  -0,99%  119  -0,57%  -0,33%  51  0,13%  1,31%  205  0,19%  0,54%  

-3  56  0,40%  -0,82%  75  0,64%  -0,35%  119  -0,09%  -0,42%  51  -1,78%  -0,47%  205  0,55%  1,09%  

-2  56  1,25%  0,43%  75  0,80%  0,45%  119  0,31%  -0,11%  51  -0,33%  -0,80%  205  0,10%  1,19%  

-1  56  0,20%  0,63%  75  0,28%  0,73%  119  0,30%  0,20%  51  -0,39%  -1,19%  205  0,12%  1,31%  

 0  56  3,93%  4,56%  75  1,20%  1,94%  119  1,83%  2,03%  51  1,84%  0,65%  205  2,88%  4,19%  

 1  56  0,15%  4,70%  75  0,20%  2,13%  119  0,29%  2,32%  51  2,64%  3,29%  205  -0,15%  4,04%  

 2  56  -0,25%  4,45%  75  -0,35%  1,78%  119  -0,20%  2,13%  51  -0,33%  2,96%  205  0,14%  4,18%  

 3  56  0,54%  4,99%  75  0,32%  2,10%  119  0,12%  2,25%  51  -0,30%  2,66%  205  0,09%  4,26%  

 4  56  -0,06%  4,93%  75  -0,19%  1,92%  119  0,19%  2,44%  51  -1,07%  1,59%  205  -0,38%  3,88%  

 5  56  -0,36%  4,57%  75  -0,08%  1,84%  119  0,14%  2,30%  51  -0,44%  1,15%  205  -0,37%  3,51%  

  

NT  AAR  CAAR  NT  AAR  CAAR   NT  AAR  CAAR  NT  AAR  CAAR  NT  AAR  CAAR  

56  -0,86%  -0,86%  75  -0,74%  -0,74%  119  0,24%  0,24%  51  1,18%  1,18%  205  0,35%  0,35%  



 

Appendix B: Ali-Yrkkö’s (2002) Model of M&A 

Motives  

  

 

 

 

 

 

 

 

 

 

 

 

  
Appendix B. Motives for M&A’s by Ali-Yrkkö (2002).  
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Appendix C: List of all M&A’s and Announcement 

Dates included in Sample  

Acquirer Name  Announcment  

Date  

Modern Times Group MTG AB  1998-04-14  

Hexagon AB  1998-05-06  

Sydkraft AB  1998-06-08  

Drott AB  1998-09-09  

WM-data AB  1998-12-14  

Skanska AB  1999-01-08  

Graningeverkens AB  1999-01-19  

Pandox Hotellfastigheter AB  1999-02-25  

Industriforvaltnings AB Kinnevik  1999-03-29  

Meda AB  1999-05-27  

Munksjo AB(Trelleborg AB)  1999-06-07  

Sydkraft AB  1999-06-16  

CF Berg & Co AB  1999-06-17  

Pandox Hotellfastigheter AB  1999-06-23  

Saab AB  1999-07-02  

Graningeverkens AB  1999-08-20  

Ortivus AB  1999-08-25  

Resco AB  1999-09-01  

Pandox Hotellfastigheter AB  1999-09-16  

Salenstjarnan AB  1999-09-27  

PartnerTech AB  1999-10-06  

Saab AB  1999-11-16  

Cardo AB  1999-11-29  

Skanska AB  1999-12-17  

Sydkraft AB  1999-12-31  

Nocom AB  2000-01-13  

New Wave Group AB  2000-01-20  

HiQ International AB  2000-02-02  

Pandox Hotellfastigheter AB  2000-02-07  

Mandator AB  2000-02-08  

Drott AB  2000-02-09  

Technology Nexus AB  2000-03-01  

Nocom AB  2000-03-09  

Sapa AB  2000-03-13  

Modern Times Group MTG AB  2000-01-20  

Karolin Machine Tool AB  2000-04-03  

Scandic Hotels AB  2000-04-12  

Elanders AB  2000-04-12  

Adera AB  2000-04-17  

Feelgood Svenska AB  2000-05-23  

  



 

 

Modern Times Group MTG AB  2000-05-24 

Modul 1 Data AB  2000-05-24 

Telelogic AB  2000-05-30 

Adera AB  2000-06-06 

Adera AB  2000-06-07 

Nocom AB  2000-06-15 

Tryckindustri Svenska AB  2000-06-27  

HQ.Se Holding AB  2000-09-04  

Teletrade Financial Services  2000-09-08  

Array AB  2000-09-08  

Pandox Hotellfastigheter AB  2000-09-14  

Frontyard AB  2000-10-03  

Bergman & Beving AB  2000-10-06  

Sydkraft AB  2000-11-28  

Drott AB  2000-12-11  

Beijer Alma AB  2000-12-12  

Peab AB  2001-01-31  

JM AB  2001-02-06  

Graninge AB  2001-03-01  

Opcon AB  2001-03-07  

New Wave Group AB  2001-03-27  

Sydkraft AB  2001-04-11  

Bure Equity AB  2001-05-10  

Wilh Sonesson AB  2001-05-16  

Svenska Cellulosa AB SCA  2001-05-18  

Fjallraven  2001-05-31  

Pandox Hotellfastigheter AB x2  2001-06-07  

HQ.Se Holding AB  2001-06-08  

AcadeMedia AB  2001-06-29  

Feelgood Svenska AB  2001-07-06  

New Wave Group AB  2001-08-21  

Optimum Optik AB  2001-09-20  

PartnerTech AB  2001-10-09  

Sweco AB  2001-10-16  

Eniro AB  2001-11-20  

AB Traction  2001-12-04  

New Wave Group AB  2002-01-15  

Graninge AB  2002-01-17  

Saab AB  2002-02-22  

SkiStar AB  2002-02-26  

WM-data AB  2002-03-21  

Ratos AB  2002-04-22 

Assa Abloy AB  2002-04-29 

Modul 1 Data AB  2002-05-24 

Jeeves Information Systems AB  2002-07-03 

Aspiro AB  2002-08-09 



 

 

Thalamus Networks AB  2002-09-05 

Song Networks Holding AB  2002-09-06 

AF AB  2002-10-03 

NGS Group AB  2002-10-28 

Glocalnet AB  2002-10-30 

Svenska Cellulosa AB SCA  2002-12-19 

Adera AB  2003-02-28  

Eniro AB  2003-03-27  

MTV Produktion AB  2003-03-27  

Frontec AB  2003-05-15  

Volvo AB  2003-05-26  

Trelleborg AB  2003-08-01  

Pyrosequencing AB  2003-08-07  

Affarsstrategerna AB  2003-08-27  

Array AB  2003-10-15  

Wilh Sonesson AB  2003-10-17  

Opcon AB  2003-10-24  

Cyber Com Consulting Group Scandinavia AB  2003-12-04  

AB Geveko  2003-12-12  

Svenska Cellulosa AB SCA  2003-12-22  

Bilia AB  2003-12-23  

Bergman & Beving AB  2004-01-21  

Ratos AB x3  2004-01-27  

Labs2 Group AB  2004-02-09  

LightLab AB  2004-02-25  

Formo Services AB  2004-03-10  

WM-data AB  2004-03-17  

TITE AB  2004-03-22  

Labs2 Group AB  2004-03-29  

Eniro AB  2004-03-30  

New Wave Group AB  2004-03-31  

Sectra AB  2004-04-30  

Sigma AB  2004-05-06  

Sky Communication in Sweden AB  2004-05-19  

Zip Structure AB  2004-05-24  

Addtech AB  2004-06-09  

Sectra AB  2004-06-16  

Karolin Machine Tool AB  2004-06-24  

MTV Produktion AB  2004-08-19  

HiQ International AB  2004-08-19  

Scania AB  2004-11-01  

Ratos AB  2004-11-05 

Wilh Sonesson AB  2004-11-22 

Sardus AB  2004-12-17 

Nocom AB x2  2004-12-22 

Precise Biometrics AB  2005-01-17 



 

 

CF Berg & Co AB  2005-01-27 

Addtech AB  2005-02-04 

Fagerhult AB  2005-02-04 

RNB Retail & Brands AB  2005-02-09 

Jeeves Information Systems AB  2005-02-11 

NovaCast Technologies AB  2005-02-15 

Wedins Skor & Accessoarer AB  2005-03-01  

Gamers Paradise Holding AB  2005-03-02  

Holmen AB  2005-03-18  

Telelogic AB  2005-04-13  

Cyber Com Consulting Group Scandinavia AB  2005-04-21  

Ledstiernan AB  2005-04-21  

WM-data AB  2005-05-23  

Know IT AB  2005-05-25  

Hagstromer & Qviberg AB  2005-06-20  

Proffice AB  2005-06-21  

BioPhausia AB  2005-06-27  

Eniro AB  2005-06-30  

Modern Times Group MTG AB  2005-07-01  

Bure Equity AB  2005-07-07  

Precise Biometrics AB  2005-08-08  

Precise Biometrics AB  2005-10-13  

Morphic Technologies AB  2005-10-18  

Bergman & Beving AB  2005-10-25  

Bringwell International AB  2005-11-23  

Precio Systemutveckling AB  2005-12-02  

Ratos AB  2005-12-06  

AcandoFrontec AB  2006-01-09  

AF AB  2006-01-19  

Know IT AB  2006-01-20  

Vitrolife AB  2006-01-26  

Teligent AB  2006-02-08  

Sigma AB  2006-02-08  

Personal Computer Quality Technology AB  2006-03-09  

Nordic Service Partners Holding AB  2006-03-09  

STRAND Interconnect AB  2006-03-22  

Nocom AB  2006-04-06  

Sky Communication in Sweden AB  2006-04-12  

AddNode AB  2006-05-04  

AF AB  2006-05-08  

RNB Retail & Brands AB  2006-05-09  

Affarsstrategerna AB  2006-05-11 

Skanska AB  2006-05-17 

AddNode AB  2006-05-18 

onetwocom AB  2006-05-24 

Lagercrantz Group AB  2006-05-30 



 

 

Telefonaktiebolaget LM Ericsson  2006-06-05 

Saab AB  2006-06-12 

AF AB  2006-06-21 

FormPipe Software AB  2006-06-29 

Tele2 AB  2006-06-30 

WM-data AB  2006-06-30 

Wise Group AB  2006-07-05  

Wilh Sonesson AB  2006-08-08  

AddNode AB  2006-08-30  

360 Holding AB  2006-09-04  

Bure Equity AB  2006-10-10  

Atlas Copco AB  2006-10-19  

Nolato AB  2006-10-23  

Meda AB  2006-11-09  

BioPhausia AB  2006-11-13  

Ticket Travel Group AB  2006-11-15  

TeliaSonera AB  2006-11-16  

Prevas AB  2006-12-13  

Know IT AB  2006-12-14  

Ratos AB  2006-12-21  

Husqvarna AB  2007-01-08  

Modern Times Group MTG AB  2007-01-09  

Eastpoint AB  2007-01-10  

SkiStar AB  2007-01-16  

Aros Quality Group AB  2007-01-17  

OEM International AB  2007-01-23  

Eniro AB  2007-01-23  

Duroc AB  2007-02-12  

Luvit AB  2007-02-14  

Thalamus Networks AB  2007-02-15  

Zodiak Television AB  2007-02-26  

Nolato AB  2007-03-05  

AcadeMedia AB  2007-03-13  

Enea Data AB  2007-03-29  

Midelfart Sonesson AB  2007-03-29  

Ratos AB  2007-04-04  

Accelarator i Linkoping  2007-04-10  

Bringwell International AB  2007-04-24  

Eastpoint AB  2007-04-13  

RNB Retail & Brands AB  2007-04-13  

STRAND Interconnect AB  2007-05-23  

Tele2 AB  2007-06-01 

Fragus Group AB  2007-06-01 

Followit Holding AB x 2  2007-06-11 

HiQ International AB  2007-06-15 

Hakon Invest AB  2007-06-19 



 

 

Ratos AB  2007-06-29 

Gymgrossisten Nordic AB  2007-07-10 

Avanza AB  2007-07-11 

Sigma AB  2007-07-19 

Orexo AB  2007-01-08 

Roxi Stenhus Gruppen AB  2007-07-31 

MSC Konsult AB  2007-08-13  

AcadeMedia AB  2007-08-16  

NGS Group AB  2007-08-20  

Investment AB Latour  2007-08-30  

XPonCard Group AB  2007-09-10  

Getupdated Internet Marketing AB  2007-09-24  

Orexo AB  2007-10-10  

Forshem Group AB  2007-10-15  

Meda AB  2007-10-23  

Phonera AB  2007-10-25  

Mobyson AB  2007-10-29  

2Entertain AB  2007-10-29  

Opus Prodox AB  2007-11-07  

Know IT AB  2007-11-15  

Glycorex Transplantation AB  2007-11-16  

Know IT AB  2007-11-28  

AddNode AB  2007-11-30  

Softronic AB  2007-11-30  

Bringwell International AB  2007-12-18  

Softronic AB  2007-12-18  

Phonera AB  2007-12-20  

Softronic AB  2008-01-22  

BE Group AB  2008-01-28  

Rasta Group AB  2008-01-30  

H&M Hennes & Mauritz AB x 2  2008-03-06  

NGS Group AB  2008-03-20  

Cybercom Group Europe AB  2008-03-21  

BioPhausia AB  2008-05-26  

Feelgood Svenska AB  2008-06-19  

Intellecta AB  2008-06-19  

Know IT AB  2008-07-02  

Know IT AB  2008-07-15  

AcadeMedia AB  2008-08-07  

Lappland Goldminers AB  2008-08-12  

FormPipe Software AB  2008-08-19  

Prevas AB  2008-08-21 

NovaCast Technologies AB  2008-09-10 

Enlight International AB  2008-09-23 

Bringwell International AB  2008-09-23 

Vestmanlands Lans Tidnings AB x2  2008-09-25 



 

 

Intellecta AB  2008-09-26 

OEM International AB  2008-10-13 

Peab AB  2008-10-15 

Panaxia Security AB  2008-10-21 

International Gold Exploration IGE AB  2008-10-30 

Ratos AB  2008-11-25 

Catech AB  2008-12-05  

Neonode Inc  2008-12-30  

Hakon Invest AB  2009-01-12  

MedCap AB  2009-01-13  

Ratos AB  2009-02-02  

AB Traction  2009-02-19  

Softronic AB  2009-02-23  

Eniro AB  2009-03-11  

DGC One AB  2009-03-12  

AB Sagax  2009-03-26  

Caperio Holding AB  2009-03-30  

24H Movies Sweden Holding AB  2009-04-17  

Micronic Laser Systems AB  2009-04-21  

Hakon Invest AB  2009-04-24  

Opcon AB  2009-06-03  

Fragus Group AB  2009-07-09  

Miris Holding AB  2009-10-05  

AllTele Allmanna Svenska Telefon AB  2009-10-06  

Rasta Group AB  2009-11-05  

Biovitrum AB  2009-11-05  

CTT Systems AB  2009-11-05  

LinkMed AB  2009-11-11  

Capilon AB  2009-12-17  

Keynote Media Group AB  2009-12-17  

Cryptzone Group AB  2009-12-17  

Orc Software AB  2010-01-25  

A-Com AB  2010-02-09  

Beijer Alma AB  2010-02-15  

ValueTree Holdings AB  2010-02-17  

ValueTree Holdings AB  2010-03-23  

Bjorn Borg AB  2010-03-25  

AllTele Allmanna Svenska Telefon AB  2010-03-30  

Biotage AB  2010-04-26  

ElektronikGruppen BK AB  2010-04-30  

Wiking Mineral AB  2010-05-05  

Pilum AB  2010-05-20 

Tele2 AB  2010-05-28 

Ratos AB x2  2010-06-02 

1618 Strict AB  2010-06-08 

ValueTree Holdings AB  2010-06-18 



 

 

AllTele Allmanna Svenska Telefon AB  2010-06-21 

AF AB  2010-06-23 

Nordnet AB  2010-06-30 

Sigma AB  2010-08-13 

Intius AB  2010-08-24 

CellPoint Connect AB  2010-08-27 

Rejlers AB  2010-09-03  

A-Com AB x2  2010-09-08  

ADDvise Lab Solutions AB  2010-09-15  

OEM International AB  2010-09-21  

Meda AB  2010-09-23  

Global Health Partner AB  2010-09-27  

Softronic AB  2010-09-27  

Community Entertainment Svenska AB  2010-10-04  

BE Group AB  2010-10-07  

Avonova Sverige AB  2010-10-29  

Done Management & Systems AB  2010-11-01  

Bahnhof AB  2010-11-02  

Mobyson AB  2010-11-11  

Community Entertainment Svenska AB  2010-11-19  

AF AB  2010-11-25  

Ratos AB x 2  2010-11-29  

Brinova Fastigheter AB  2010-12-01  

Forestlight Studio AB  2010-12-03  

Cryptzone Group AB  2010-12-07  

Assa Abloy AB  2010-12-13  

Softronic AB  2011-01-19  

AllTele Allmanna Svenska Telefon AB  2011-01-25  

A-Com AB  2011-01-25  

Catella AB  2011-01-28  

BE Group AB  2011-02-09  

DGC One AB  2011-02-18  

Meda AB  2011-02-21  

OEM International AB  2011-03-09  

Rederi AB Transatlantic  2011-03-31  

3L System AB  2011-04-01  

Emitor Holding AB  2011-04-05  

ValueTree Holdings AB x 2  2011-04-07  

Medivir AB  2011-04-11  

Peab AB  2011-04-12  

Svenska Capital Oil AB  2011-04-19  

360 Holding AB  2011-05-19 

SSAB AB  2011-05-24 

LinkMed AB  2011-05-24 

JM AB  2011-06-08 

Caperio Holding AB  2011-06-28 



 

 

AllTele Allmanna Svenska Telefon AB  2011-07-27 

Eolus Vind AB  2011-08-12 

Guideline Technology AB  2011-08-17 

OEM International AB  2011-09-20 

Mekonomen AB  2011-10-12 

Sandvik AB  2011-11-07 

RusForest AB  2011-11-10  

OEM International AB  2011-11-16  

Meda AB  2011-11-17  

Hakon Invest AB  2011-11-21  

Done Management & Systems AB  2011-12-02  

Avonova Sverige AB  2011-12-07  

C2SAT Holding AB  2011-12-09  

ADDvise Lab Solutions AB  2011-12-12  

Wise Group AB  2011-12-22  

Proffice AB  2012-01-12  

XANO Industri AB  2012-01-18  

Vitec Software Group AB  2012-01-23  

Bilia AB  2012-02-01  

LunchExpress i Sverige AB  2012-02-02  

Eurocon Consulting AB  2012-02-02  

NGS Group AB  2012-03-13  

Prevas AB  2012-03-13  

Prevas AB  2012-03-19  

AF AB  2012-04-17  

Starbreeze AB  2012-04-19  

Fast Partner AB  2012-05-09  

Mineral Invest International MII AB  2012-06-01  

ADDvise Lab Solutions AB  2012-06-01  

Ironroad AB  2012-06-07  

Billerud AB  2012-06-19  

A-Com AB  2012-06-20  

203 Web Group AB  2012-06-20  

Prevas AB  2012-06-29  

Pilum AB  2012-06-29  

Getinge AB  2012-07-30  

Opus Prodox AB  2012-07-09  

Mabi Rent AB  2012-07-20  

Deltaco AB  2012-08-10  

Caperio Holding AB  2012-08-14  

Nordic Camping & Resort AB  2012-08-21  

Nordic Service Partners Holding AB  2012-09-03 

Getupdated Internet Marketing AB  2012-09-12 

CDON Group AB  2012-09-28 

Bilia AB  2012-10-03 

OEM International AB  2012-10-15 



 

 

AF AB  2012-10-18 

AQ Group AB  2012-10-22 

Hufvudstaden AB  2012-11-30 

Clean Tech East Holding AB  2012-12-10 

XANO Industri AB  2012-12-13 

Midsona AB  2012-12-17 

Getupdated Internet Marketing AB  2012-12-27  

AllTele Allmanna Svenska Telefon AB  2013-01-09  

Hakon Invest AB  2013-02-11  

Betsson AB  2013-02-19  

CellPoint Connect AB  2013-03-26  

Bahnhof AB  2013-04-26  

ReadSoft AB  2013-05-07  

NGS Group AB  2013-05-13  

ADDvise Lab Solutions AB  2013-06-11  

Sweco AB  2013-06-17  

Nordnet AB  2013-06-19  

CDON Group AB  2013-07-03  

CellPoint Connect AB  2013-07-29  

SPAGO Imaging AB  2013-10-11  

Mediaprovider Scandinavia AB  2013-11-12  

Cloetta AB  2013-12-09  

Intellecta AB  2013-12-11  

TeliaSonera AB  2013-12-18  

True Heading AB  2014-01-02  

OEM International AB  2014-01-27  

Saab AB  2014-04-14  

Connecta AB  2014-05-30  

Acando AB  2014-06-09  

VJ Since 1890 Sverige AB  2014-06-18  



 

Bergs Timber AB  2014-09-01  

ProstaLund AB  2014-09-05  

ICA Gruppen AB  2014-11-12  

OEM International AB  2014-11-27  

Doro AB  2014-12-16  

SBC Sveriges BostadsrattsCentrum AB  2015-01-07  

Forestlight Entertainment AB  2015-01-27  

DGC One AB  2015-02-25  

Robert Friman International AB  2015-03-19  

Karo Bio AB  2015-04-10  

Senzime AB  2015-04-21  

Vendator AB  2015-05-07 

Rehact AB  2015-05-19 

Bahnhof AB  2015-06-08 

Recipharm AB  2015-06-15 

Massolit Media AB  2015-06-23 

 

Ratos AB  2015-06-25 

Anoto Group AB  2015-07-23 

AHA World AB  2015-08-03 

ICA Gruppen AB  2015-08-25 

Ratos AB  2015-09-07 

Brighter AB  2015-09-21 

MSC Group AB  2015-10-01  

Karo Bio AB  2015-10-02  

Nordic Leisure AB  2015-10-09  

Nordic Leisure AB  2015-10-13  

QBNK Holding AB  2015-10-22  

Byggmax Group AB  2015-11-04  

Modern Times Group MTG AB  2015-11-12  

Ratos AB  2015-11-20  



 

Traveas AB  2015-11-24  

ADDvise Group AB  2015-12-07  

Cherry AB  2015-12-21  

Proact IT Group AB  2015-12-30  

SBC Sveriges BostadsrattsCentrum AB  2016-01-15  

NGS Group AB  2016-01-29  

MedCap AB  2016-02-02  

Nordkom AB  2016-03-08  

MQ Holding AB  2016-03-17  

Insplanet AB  2016-04-04  

Arise AB  2016-04-06  

North Chemical AB  2016-04-18  

Xvivo Perfusion AB  2016-04-18  

Recipharm AB  2016-04-18  

Bergs Timber AB  2016-04-26  

ITAB Shop Concept AB  2016-05-02  

Hedera Group AB  2016-05-11  

MSC Group AB  2016-05-31  

Pilum AB  2016-05-31  

Com Hem Holding AB  2016-06-08  

Inission AB  2016-06-14  

Tele2 AB  2016-06-21  

Storytel AB  2016-06-22  

DGC One AB  2016-07-01  

A City Media AB  2016-08-31  

Bergs Timber AB  2016-09-14  

Allgon AB  2016-09-29  

New Equity Venture International AB  2016-10-05 

Karo Pharma AB  2016-11-01 

Hexatronic Group AB  2016-11-01 

VBG Group AB  2016-11-11 



 

OrganoClick AB  2016-11-11 

AllTele Allmanna Svenska Telefon AB  2016-11-

18 

PlayHippo AB  2016-11-

23 

CLX Communications AB  2016-12-

09 

A City Media AB  2016-12-

12 

MSC Group AB  2016-12-

20 

MSC Group AB  2016-12-

23 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  



 

    


