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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.
	Significance of the Manuscript,
· This study extends a corporate governance literature historically dominated by developed markets by evaluating the market valuation consequences of audit committee composition within an African emerging market (Kenya).
· By providing rigorous, fixed effects panel evidence that contradicts the assumption that formal regulatory provisions (such as gender diversity and structural independence) automatically translate into higher firm value, the manuscript prompts a critical re evaluation of standard governance reforms.
Unpacking Formal Compliance versus Substantive Monitoring: The study highlights how a high concentration of regulatory compliance (such as near-universal audit committee independence) can constrain statistical precision and limit valuation differentiation, offering vital methodological insights for future empirical governance research
	




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
	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
	4
	

	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
	4
	

	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
	3
	

	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
	3
	

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

	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
	3
	

	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, the title is appropriate as it reflects the key variables, context, and research objectives; here is a slight suggestion for the title:
“Audit Committee Composition and Firm Value in Companies  Listed  on  the  Kenyan  Stock
Exchange: The Limits of Formal Compliance”
	

	Is the abstract of the article comprehensive? 

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

	Yes., The article's abstract is highly comprehensive, as it systematically summarizes all core components of the research ranging from the objectives, study design, location and duration, and methodology to specific findings (including statistical  values), as well  as the
conclusions and their implications
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	Yes, The manuscript is scientifically sound. It employs a robust quantitative longitudinal panel design using a balanced panel of 41 firms (492 firm-year observations), applies appropriate econometric techniques (ordinary least squares models with firm and year fixed effects and firm-clustered standard errors), and rigorously assesses model robustness through winsorization, logarithmic transformations, lagged regressors, and leave one firm out estimations. Furthermore, the authors transparently report their statistical limitations such as the restricted within firm variation due to near universal compliance rather than overstating their findings

The manuscript addresses a relevant topic and presents clear research findings. However, the theoretical discussion, recent references, practical implications, and ethical considerations should be strengthened.
	

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

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

	No, the references are not entirely up to date; therefore, it is advisable to include more recent literature from 2024–2026 to ensure greater relevance.
	

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

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

	No significant ethical issues are identified in the manuscript.
	



Reviewer details:

Padlah Riyadi., Open University, Indonesia


Page 4 of 4
V240326


