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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.
	The submitted manuscript addresses a timely and scientifically relevant issue concerning the relationship between environmental, social, and governance (ESG) reporting and corporate market value. A particular strength of the study is its focus on the Nigerian capital market, representing an emerging economy in which the importance of non-financial information transparency and sustainability reporting standards is increasing. The use of panel data covering 60 listed non-financial companies over the period 2016–2025, together with the separate examination of the three ESG dimensions, constitutes an important methodological strength. The findings may contribute to a better understanding of the relevance of ESG reporting to corporate valuation and provide further insights into stakeholder, signalling, and agency theories. The study also offers potentially useful implications for corporate managers, investors, and regulatory institutions involved in developing sustainability reporting practices. Despite the need for certain methodological improvements, the manuscript represents a valuable contribution to the scientific discussion concerning the financial implications of ESG reporting in emerging economies.
	




PART 2.1 (Objective Evaluation)

	
	Rating of the Reviewers
	Author’s Feedback (Revision of the Manuscript and Feedback of Authors are mandatory for Rating of 2 and 1)

	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
	YES    5 – Excellent 
The title is clear, precise, and appropriately reflects the research problem. It correctly identifies the investigated issues, research variables, and geographical and institutional scope of the study. No substantial changes are required.
	

	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
	YES    4 – Good
The abstract presents the essential elements of the study, including its objective, methodology, empirical data, and principal findings. The inclusion of the statistical significance of the relationships between ESG dimensions and firm value is commendable. A brief acknowledgement of the study's limitations and more cautious causal interpretations would further improve the abstract.
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	YES    5 – Excellent
The keywords are appropriately selected and accurately reflect the main issues addressed in the article. They cover ESG reporting, its three dimensions, firm value, and Tobin's Q. They provide suitable thematic identification and facilitate the indexing of the publication in scientific databases.
	

	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
	YES    4 – Good
The introduction provides an appropriate economic, institutional, and regulatory background for the investigated problem. The consideration of the Nigerian capital market and evolving sustainability reporting standards is a positive feature. A clearer presentation of the research gap and the manuscript's original contribution to existing scientific knowledge would further strengthen this section.
	

	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
	YES    5 – Excellent
The research objective is clearly formulated and consistent with the scope of the empirical analysis. The three research hypotheses directly address the relationships between individual ESG dimensions and firm value measured by Tobin's Q. Their formulation allows statistical testing using the adopted research methods.
	

	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
	YES     4 – Good
The literature review includes numerous recent scientific publications, including studies from 2023–2026, and presents diverse findings concerning the relationship between ESG reporting and firm value. The inclusion of evidence from both developed and emerging economies is valuable. However, a more critical synthesis of previous research and a clearer demonstration of the study's originality are recommended.
	

	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
	YES     3 – Satisfactory
The adopted methodological framework, including panel data analysis, construction of an ESG disclosure index, and the application of Tobin's Q, is generally appropriate for the research objective. The inclusion of 600 observations and control variables represents an important strength. However, the sampling procedure, reliability assessment of the ESG index, complete diagnostic test results, and additional robustness checks should be presented in greater detail. Potential endogeneity should also be considered.
	

	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
	YES     4 – Good
No clear evidence of research ethics violations has been identified in the manuscript. The study relies on secondary data obtained from corporate reports, and the authors have included a declaration regarding the use of artificial intelligence tools during manuscript preparation. Greater transparency concerning empirical data sources and data processing procedures would further strengthen research integrity.
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	YES     3 – Satisfactory
The research results are presented in a logical sequence using appropriate tables. Descriptive statistics, correlation analysis, multicollinearity assessment, and regression results are included. However, an inconsistency has been identified between the t-statistic and significance level reported for the constant term in Table 5. The diagnostic test results should also be supplemented, and the reporting of econometric model parameters should be made more transparent.
	

	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


	YES     4 – Good
The tables included in the manuscript are generally clear, relevant, and useful for interpreting the research findings. Their structure facilitates the examination of descriptive statistics, correlations, and regression coefficients. Nevertheless, the regression results table should include standard errors and more detailed diagnostic statistics. The manuscript does not contain figures, but their absence does not represent a significant limitation.
	

	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
	YES     4 – Good
The discussion appropriately relates the empirical findings to previous research and relevant economic and management theories. The authors identify both similarities and differences between their results and those reported in earlier studies. Nevertheless, the explanation of these differences should be developed further, particularly in the context of Nigeria's institutional and economic characteristics.
	

	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
	YES     3 – Satisfactory
The main conclusions concerning positive relationships between ESG reporting and firm value are reflected in the reported regression results. The economic interpretation is generally consistent with the research hypotheses. However, some statements suggesting definitive causal effects exceed the inferential capabilities of the adopted model. More cautious conclusions and their reassessment following verification of the statistical results are recommended.
	

	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
	YES     4 – Good
The authors have included a separate section discussing the study's limitations and directions for future research. The limitations associated with the sample of non-financial companies, binary measurement of ESG disclosures, and regulatory developments are appropriately identified. Additional consideration should be given to potential endogeneity, unobserved sectoral heterogeneity, and the limited ability to establish causal relationships.
	

	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
	YES     4 – Good
The references are generally relevant to the investigated topic and sufficient in terms of the number of publications included. The presence of recent empirical research concerning ESG reporting in developed and emerging markets is commendable. However, the completeness of bibliographic records should be verified, citation formatting should be standardized, and DOI identifiers and full publication details should be added where available.
	

	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
	YES     3 – Satisfactory
The manuscript is generally understandable and follows a logical structure consistent with scientific publication standards. Economic and financial terminology is mostly used appropriately. However, grammatical and stylistic errors, repetitions, and imprecise expressions remain and should be corrected. Professional language editing is recommended before publication.
	




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
The title is clear, precise, and appropriately reflects the main research objective and scope of the study. It correctly identifies ESG reporting as the subject of analysis, firm value as the dependent variable, and Nigerian listed non-financial companies as the research population. The title is consistent with the manuscript's content and does not require substantial modification.
	

	Is the abstract of the article comprehensive? 

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

	YES
The abstract is generally comprehensive and includes the essential elements of a scientific publication, including the research objective, methodology, empirical data coverage, variables employed, and principal findings. The presentation of the direction and statistical significance of the relationships between the three ESG dimensions and firm value measured by Tobin's Q is a positive feature. However, a brief acknowledgement of the main methodological limitations and more cautious wording concerning causal relationships would further improve the abstract.
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	NO
The manuscript is based on a sound theoretical background and a generally appropriate research design; however, its current version contains methodological and statistical deficiencies that require clarification before publication. In particular, the inconsistency between the reported t-statistic and p-value for the constant term in Table 5 should be corrected, and complete diagnostic test results supporting the panel model selection should be provided. The authors are also encouraged to employ robust standard errors, conduct additional robustness checks, and address potential endogeneity in the relationship between ESG reporting and firm value. The sampling procedure, ESG disclosure coding process, and reliability assessment of the disclosure index should be explained in greater detail. Furthermore, causal interpretations should be moderated because the reported findings primarily demonstrate statistical associations. These concerns do not undermine the relevance of the research topic but indicate the need for substantial refinement of the empirical analysis.

I assign the manuscript an overall score of 7.8 out of 10. The article addresses a timely and relevant research problem, employs an appropriate scope of empirical data, and presents interesting findings concerning the relationship between ESG reporting and firm value. Its main strengths include a clearly structured research problem, a suitable theoretical foundation, and the potential practical relevance of the findings. Nevertheless, the identified methodological shortcomings, statistical inconsistencies, and limitations in the interpretation of results require substantial revisions. Following satisfactory improvements, the manuscript may be reconsidered for publication.
The manuscript addresses a relevant research problem and offers potentially valuable empirical evidence concerning ESG reporting and firm value in Nigeria. Publication should be reconsidered after the authors address the identified methodological and statistical concerns.
The article addresses a timely and relevant research problem, employs an appropriate scope of empirical data, and presents interesting findings concerning the relationship between ESG reporting and firm value. Its main strengths include a clearly structured research problem, a suitable theoretical foundation, and the potential practical relevance of the findings. Nevertheless, the identified methodological shortcomings, statistical inconsistencies, and limitations in the interpretation of results require substantial revisions. Following satisfactory improvements, the manuscript may be reconsidered for publication.
The manuscript addresses a relevant research problem and offers potentially valuable empirical evidence concerning ESG reporting and firm value in Nigeria. Publication should be reconsidered after the authors address the identified methodological and statistical concerns.

	

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

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

	YES
The reference list is generally sufficient and includes numerous recent scientific publications addressing ESG reporting, firm value, sustainable development, and emerging economies. The inclusion of studies published between 2023 and 2026, as well as research specifically concerning the Nigerian capital market, is particularly commendable. Nevertheless, the bibliography would benefit from greater consistency in formatting, verification of correspondence between in-text citations and references, and the inclusion of complete publication details and DOI identifiers where available. The authors should also more clearly distinguish their original contribution from the findings of previous studies.
	

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

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

	NO
No clear evidence of research or publication ethics violations has been identified in the manuscript. The study relies on secondary data obtained from corporate reports and does not involve direct human participation in experiments or surveys. The authors have also included a declaration regarding the use of artificial intelligence tools for language refinement and reference formatting. Nevertheless, full transparency regarding the sources of empirical data and the reproducibility of analytical procedures should be ensured as an important aspect of research integrity.
	




Reviewer details:

Dariusz Prokopowicz, Cardinal Stefan Wyszynski University in Warsaw, Poland

Page 4 of 4
V240326


