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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 manuscript offers valuable insights into how internal financial metrics, namely capital structure, current ratio, and profitability, affect firm value in the context of the post-pandemic recovery of Indonesia’s basic materials sector. Its inclusion of gender diversity and company size as moderating variables advances the discourse on corporate governance and heterogeneity in financial decision-making, providing nuanced empirical evidence rarely explored in emerging markets.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	No. It is lengthy and somewhat awkward. Suggested title- Moderating Effects of Gender Diversity and Company Size on the Financial Determinants of Firm Value. 
	

	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.


	Yes.
	

	Is the manuscript scientifically, correct? Please write here.
	No. 
1. Introduction – The Objectives of the study were not Clearly stated. Same goes for research gap and contributions of the study.
2. No Clearly articulate theoretical positioning at the introduction.
3. The current theoretical justification for gender diversity as a moderator is weak. To strengthen it, anchor your argument in Upper Echelons Theory, Resource Dependency Theory, or Agency Theory to explain how gender diversity influences the translation of financial performance into firm value. This will make your moderation hypotheses more credible and academically sound.
4. The omission of foundational capital structure theories weakens the literature review. MM (1958): Capital structure is irrelevant under perfect market conditions, while MM (1963): Introduced taxes; debt provides a tax shield, making capital structure relevant. Trade-Off Theory: Firms balance tax benefits of debt with financial distress costs. Pecking Order Theory: Firms prefer internal funds due to information asymmetry. Signalling Theory: Most relevant here; in emerging markets, leverage signals managerial confidence and future prospects. Including these theories improves theoretical depth and shows critical engagement with capital structure literature.
5. While the inclusion of company size as a moderating variable is potentially valuable, its theoretical justification in the current manuscript appears underdeveloped. To strengthen the argument, I recommend anchoring the moderation of company size in relevant theories such as:

i. The Resource-Based View (RBV), which explains how larger firms can better deploy internal resources to enhance firm value;

ii. Institutional Theory, which highlights how firm visibility and external scrutiny in large firms may influence how financial strategies affect valuation;

iii. Signalling Theory, under which size enhances the credibility of financial signals such as profitability or capital structure;

Explicitly integrating one or more of these theories will enhance the theoretical rigour of your model and justify the role of company size as a strategic moderator rather than a descriptive control.

6. The methodology section lacks a clear description of the econometric model and regression estimation technique used to test the study’s hypotheses. Given that your study includes moderating variables (gender diversity and company size), it is important to specify whether you employed moderated multiple regression (MMR), hierarchical regression, or another suitable estimation technique. 

7. Lack of econometric model (i.e., regression equation) which aligns your model with your hypotheses (H1–H9).


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	Yes. But add more theoretical literature as discussed above to offer deep to the paper. 
	

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


	Yes, the paper is well-organized, and each section is clearly structured. It appears that a reference management tool such as Zotero or Mendeley was used to organize the citations, which aligns with the standards of good academic writing. 
	

	Optional/General comments


	The manuscript addresses a timely and contextually relevant issue, the decline in firm value in Indonesia’s basic materials sector following the COVID-19 pandemic. Its inclusion of gender diversity and company size as moderators introduces a novel dimension, particularly in an emerging market setting. The topic is relevant to scholars of corporate finance, emerging market governance, and organizational performance. The paper would benefit from explicitly stating its theoretical, practical, and empirical contributions in both the introduction and conclusion sections.
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