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Many reasons to appreciate this study

Focus on statement of cash flows
Controls for other types of complexity
Inclusion — and separate analysis of — financial firms

Prodigious amount of work involved in data collection:

"Because the SEC database is not organized by section, for example, CFO, CFl, CFF, and supplemental
information, we manually inspected each of the 2,426,724 lines in the SEC database and created six
classifications ..."”
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A snapshot of the XBRL data
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EarningsPerShareDiluted us-gaap/2023 Diluted net earnings per common share (in dollars per share)
CommonStockDividendsPerShareDeclared us-gaap/2023 Dividends per common share (in dollars per share)

NetIncomeloss us-gaap/2023 Net earnings @
DepreciationDepletionAndAmortization us-gaap/2023 Depreciation and amortization @
GainLossOnSale0f0ilAndGasProperty us-gaap/2023 Gains on sales of property 1

ProvisionForDoubtfulAccounts us=gaap/2023 Provision for doubtful accounts@

ShareBasedCompensation  us-gaap/2023 Stock-based compensation expense ]
BusinessCombinationChangeInContingentConsiderationArrangements 0000002178-23-000091 Change in cc
DeferredIncomeTaxExpenseBenefit us-gaap/2023 Deferred income taxes
UnrealizedGainlossOnDerivativesAndCommodityContracts us-gaap/2023 Net change in fair value contre
IncreaseDecreaseInAccountsReceivable us-gaap/2023 Accounts receivable 1
IncreaseDecreaseDueFromAffiliates us-gaap/2023 Accounts receivable/payable, affiliates 1
IncreaseDecreaseInInventories us-gaap/2023 Inventories 1

IncreaseDecreaseInIncomeTaxesReceivable us-gaap/2023 Income tax receivable 1
IncreaseDecreaseInPrepaidDeferredExpenseAndOitherAssets us-gaap/2023 Prepayments and other current ¢
IncreaseDecreaseInAccountsPayable us-gaap/2023 Accounts payable
IncreaseDecreaseInAccruedLiabilities us—gaap/2023 Accrued liabilities o

OtherOperatingActivitiesCashFlowStatement  us-gaap/2023 Other @
NetCashProvidedByUsedInOperatingActivities us-gaap/2023 Net cash provided by operating activities
PaymentsToAcquirePropertyPlantAndEquipmentExcludingProductiveAssets 0000002178-23-000091 Prope
PaymentsToAcquireBusinessesNetOfCashAcquired us-gaap/2023 Acquisition of Firebird and Phoenix,
ProceedsFromSale0fPropertyPlantAndEquipment us-gaap/2023 Proceeds from property sales ]
InsuranceAndStateCollateralDepositsRefunds ©0000002178-23-200091 Insurance and state collateral
NetCashProvidedByUsedInInvestingActivities us-gaap/2023 Net cash used in investing activities @
ProceedsFromIssuance0fDebt us-gaap/2023 Borrowings under Credit Agreement ]
RepaymentsOfDebt  us-gaap/2023 Repayments under Credit Agreement

FinanceleasePrincipalPayments us-gaap/2023 Principal repayments of finance lease obllgatmns 1
ProceedsFromIssuanceOrSale0OfEquity  us-gaap/2023 Net proceeds from sale of equity
PaymentsOfDividendsCommonStock us-gaap/2023 Dividends paid on common stock 1
NetCashProvidedByUsedInFinancingActivities ys-gaap/2023 Net cash (used in) provided by financing ac
CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchange
CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalents us-gaap/2023 Cash and cash equivalent
CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalents us-gaap/2023 Cash and cash equivalent
StockholdersEquity us-gaap/2023 Beginning balance ©

NetIncomelLoss us-gaap/2023 Net (loss) earnings 0
AdjustmentsToAdditionalPaidInCapitalSharebasedCompensationRequisiteServicePeriodRecognitionValue

Adams Resources & Energy, Inc. (30/09/2023)
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The data as users see it

ADAMS RESOURCES & ENERGY, INC. AND SUBSIDIARIES
UDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
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Adams Resources & Energy, Inc. (30/09/2023)
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Consolidated cash flow statement

SCF_IC: A tale of two statements
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J Sainsbury (23 lines)
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Tesco (56 lines)
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Interpretation of higher SCF_AC

Cash flows generated from/(used in) financing activities

Own shares purchased for cancellation 30 (1,016) (752)
Own shares purchased for share schemes, net of cash received from 28 (54) (93)
employees

Repayment of capital element of obligations under leases (602) (627)
Cash outflows exceeding the incremental increase in assets in a property buyback (92) (62)
Increase in borrowings 462 1,232
Repayment of borrowings (809) (775)
Cash inflows from derivative financial instruments 485 98
Cash outflows from derivative financial instruments (453) (102)
Dividends paid to equity owners 9 (864) (778)
Net cash generated from/(used in) financing activities (2,943) (1,859)

Tesco cash flows used in financing (22/02/2025)
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How are aggregation and complexity related? Dissimilarity is key

Interpretation
== More aggregation = more complex (Users)
== More items = more complex (Hoitash)

Complexity

Disaggregation in SCF
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Concluding remarks

This is a timely paper, examining an important and under-studied issue using a novel
and interesting measure.

Thank you for the opportunity to read and discuss it.
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