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



	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 study enriches the financial literature by testing the consistency of signaling theory and the contribution of gender diversity in corporate governance. Its practical implications can help companies increase their value through the proper management of financial and non-financial factors.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Yes 
	

	Is the abstract of the article comprehensive? Do you suggest the addition (or deletion) of some points in this section? Please write your suggestions here.


	Things that need to be improved:

1. The abstract only states purposive sampling without explaining the criteria. The analysis tool is SPSS without using 26.

2. Unexpected findings are not mentioned, such as profitability actually weakening with gender diversity moderation.

3. The findings are not synergized with the signal theory that the variable gives a good news or bad news signal.

4. The abstract fails to convey the practical/theoretical implications of the findings. For example, how should companies implement gender diversity based on these results?
	

	Is the manuscript scientifically, correct? Please write here.
	Overall, this manuscript meets scientific standards, but the results need to be interpreted with consideration of the context and limitations..
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The existing references are adequate, but the addition of several classical theories and global studies will strengthen the theoretical foundation. If this research is intended for international publication, references From reputable journals will improve the quality of the manuscript.
	

	Is the language/English quality of the article suitable for scholarly communications?


	If possible, proofreading is necessary.
	

	Optional/General comments


	Some points to note:

1. This study only covers 79 samples from the basic materials sector on the Indonesia Stock Exchange (IDX) during the period 2021-2023. This limitation may affect the generalizability of the results, especially since the basic materials sector may have unique characteristics that do not apply to other sectors. In addition, the short study period (3 years) may not be sufficient to capture long-term trends.

2. Descriptive statistics do not explain the information content and meaning of each variable.

3. In the data analysis, the study results omit the multicollinearity test from the classical assumption test.

4. Some research results contradict previous findings. The researchers do not provide an in-depth explanation of why these results differ, raising questions about the consistency of the findings.

5. Gender diversity is measured as a dummy variable (presence or absence of female directors), which may be too simplistic. This variable does not reflect the proportion or active role of women on the board of directors, thereby reducing the depth of the analysis. Gender diversity could be indicated as masculine or feminine.

6. The research findings have not synthesized whether the signals are good news or bad news according to the signal theory used.

7.  Although the research mentions practical implications for management, the recommendations provided are still too general. For example, it is not explained how companies can concretely increase gender diversity or optimize company size to increase value.
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