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PART 1 (Importance of the manuscript) 

	
	Comments of the Reviewers
	Author’s Feedback 


	Please write a few sentences regarding the importance of this manuscript for the scientific community. A minimum of 3-4 sentences may 
be required for this part.
	This manuscript is important for several reasons. First, it provides empirical evidence from an emerging market (Indonesia), which is underrepresented in the ESG and capital markets literature compared to developed economies. Second, by disaggregating ESG into its individual components (Environmental, Social, Governance) rather than using a composite score, the study offers a more nuanced understanding of how different types of non-financial information affect market reactions. Third, the investigation of firm size as a moderating variable (rather than just a control) addresses a theoretical gap, explaining why some ESG disclosures influence investor behavior while others do not. Finally, the finding that firm size amplifies the negative effects of E and S disclosure is a counterintuitive result that could generate valuable academic debate.
	




PART 2.1 (Objective Evaluation)

	
	Rating of the Reviewers
	Author’s Feedback 

	1. Is the title clear and appropriate for the study? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	2. Is the abstract of the article comprehensive? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	4. Is the background information of the paper sufficient and well organized?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	5. Are the research objectives/hypotheses clearly stated?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	2
	

	6. Is the literature review relevant and up to date?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	7. Is the research methodology appropriate for the study?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	8. Were ethical issues properly addressed (if applicable)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	N/A
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	10. Are tables and figures clear, relevant, and necessary?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable


	3
	

	11. Does the discussion relate findings to existing literature?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	12. Are the conclusions supported by the data?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	2
	

	13. Are the limitations of the study discussed?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	14. Are the references relevant and sufficient (in number)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	4
	

	15. Is the manuscript written in clear and understandable language?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	4
	




PART 2.2 (Subjective Evaluation)

	
	Reviewer’s comment

	Author’s Feedback (It is mandatory that authors should write his/her feedback here)


	Is the title of the article suitable?

If your answer is NO, please provide a brief, clear suggestion for improvement.

	YES
	

	Is the abstract of the article comprehensive? 
s
If your answer is NO, please provide a brief, clear suggestion for improvement.

	YES
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	The main scientific issue is the mismatch between the directional hypotheses (positive effects) and the findings (negative or null effects). The authors simply state "H1 not supported" but do not revise their theoretical arguments or offer alternative explanations for why environmental and social disclosure reduce ERC. Additionally, interpreting a three-way interaction (UE×Env×Size) as a "positive moderation" without plotting the interaction or calculating simple slopes is insufficient.
	

	Are the references sufficient and recent? 
(YES or NO)

If your answer is NO, please provide clear suggestion for improvement.

	YES
	

	Are there ethical issues in this manuscript?
(YES or NO)

(If yes, kindly please write down the ethical issues here in details)

	NO
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Editorial Comments (This section is reserved for the comments from journal editorial office and editors):

	
	Author’s Feedback

	
This manuscript has merit, particularly its focus on an emerging market and disaggregated ESG dimensions. However, I have serious concerns regarding the interpretation of the results and the theoretical consistency.
1. Hypothesis Direction Mismatch: The authors hypothesize positive effects but find negative effects for E and S on ERC. The discussion tries to rationalize negative effects post-hoc without changing the hypotheses or theoretical framing. This needs to be corrected in revision (either reframe hypotheses as non-directional or revise theory to predict negative effects).
2. Weak Model Fit: Adjusted R² = 0.156 means the model explains only 15.6% of the variance in ERC. This should be acknowledged more prominently as a limitation.
3. Moderation Interpretation: The claim that firm size "amplifies" the effect ignores that the main effect is negative. A positive interaction on a negative main effect means the negative effect becomes less negative (or even positive) for larger firms. The authors need to compute simple slopes at different levels of firm size (e.g., ±1 SD) or provide a figure to clarify this.
4. Self-Citation Check: Please ensure references like "Wardhani et al. (2022)" and "Handi & Fanani (2021)" are legitimate and not excessive self-citations.
I recommend Major Revision.

	




Reviewer details:

[bookmark: _Hlk229392404][bookmark: _GoBack]Sewanyina Muniru, Kampala International University, Uganda

Page 4 of 4
V240326


