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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 is useful to the scientific community because it integrates sustainability, governance, and risk management perspectives in defining financial performance. In exploring the moderating role of enterprise risk management, it offers more insight into how firms can maximize the impact of environmental performance, firm size, and managerial ownership on financial performance. The focus on Indonesia provides empirical evidence from a developing economy, which is generally underrepresented in the literature and hence generalizes international knowledge. The study's findings are of theoretical contribution and practical application for researchers, managers, and policymakers concerned with sustainable and resilient business practice.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	. It’s too long and complex (over 20 words).

. Redundancy phrasing (moderating role … on the influence …).

. Generic ending (An empirical study in Indonesia) is common but not striking. Where as my suggestions its should be concise as the following 

‘Enterprise Risk Management, Sustainability, and Governance: Implications for Financial Performance in Indonesia’
	

	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.


	My specific comments and suggestions

1. Clarity of Research Gap and Contribution

The research gap is not clearly mentioned in the abstract. Why the study of these variables for Indonesian transportation and logistics companies needs to be done? What does current literature lack that this paper fills?

Recommendation: Add one or two sentences at the start of the abstract to locate the study within the literature and clarify. For example, emphasize how past research has overlooked the moderating influence of ERM between sustainability practices and financial performance.

2. Balance between method and findings

The abstract allocates too much space to explaining methodology (panel data, FEM, disclosure indices). While these are useful facts, so abstracts can detail the design more briefly and give more weight to theoretical contribution and implications.

My suggestions: Briefly cover the methodological section in 1–2 sentences and then elaborate the results description and their theoretical and practical implications.

3. Presentation of Results

Findings are reported in demographic terms (positive, negative, significant, insignificant), which makes them harder to track. 

My suggestions: Categorize findings sensibly and report them smoother. For example: "The findings show that while firm size and managerial ownership improve financial performance, environmental performance has a negative influence. ERM strengthens the relationship between environmental and financial performance but weakens the benefit of managerial ownership.

4. Theoretical and Practical Implications

The abstract indicates that ERM reinforces the financial rewards of environmental efforts but constrains managerial ownership impacts. However, theoretical reasoning behind this finding is poorly supported.

My suggestions: Cite findings briefly in relation to relevant theories (e.g., Resource-Based View, Stakeholder Theory, or Agency Theory) to increase scholarly rigor. Further, highlight implications for managers, investors, and policymakers in emerging economies.

5. Language and Flow

The abstract is currently written with long and complex sentences that hinder readability.

Suggestion: Streamline sentence structure and improve flow. Ensure that the abstract has a strong narrative

Problem & Gap → Purpose → Method (short) → Key Findings → Theoretical & Practical Implications.
	

	Is the manuscript scientifically, correct? Please write here.
	-The study is well grounded in relevant theories including Agency, Stakeholder, Resource-Based View, and Legitimacy Theory and applies the appropriate methodology with panel data and Moderated Regression Analysis with the Fixed Effect Model. Variables are measured by standardized measures, which are consistent and comparable. 

-Limitations to the study, however, exist: the 30-firm sample size might restrict generalizability, the relatively brief observation period (2021–2024) may not capture long-run impact, and industry-specific character of the analysis limits generalizability to non-industry contexts. 

-Furthermore, while ERM's moderation is interesting, the adverse effect on managerial ownership can be explained further. Overall, the manuscript is full of theoretical and practical information but can be improved by addressing these limitations.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The manuscript cites a considerable number of references on key theories (Agency, Stakeholder, RBV, Legitimacy) and key empirical studies on environmental performance, size of the firm, managerial ownership, and ERM. 

- While most of the references are appropriate, there are a few that are a bit outdated. Inserting more recent articles within the last 3–5 years, particularly on ERM's moderating effect in emerging markets and financial performance of sustainability initiatives, would strengthen the manuscript 

- Lack of  linking with the Endnote or medley reference styles
	

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


	Its ok 
	

	Optional/General comments


	- The paper is responding to a critical and contemporary issue by examining the moderating role of Enterprise Risk Management on environmental performance, firm size, managerial ownership, and financial performance.- The study has the potential to contribute to the literature in sustainability and corporate governance, particularly in emerging economies like Indonesia. However, the manuscript can be enhanced by more explicit hypothesis statement, better foundation of previous research to underpin the study, and clearer description of the methodology, specifically on how to measure ERM and model selection.  The results discussion also has to be enriched, particularly concerning the first negative effect of environmental performance, and slight refinement of language and structure would make the document more readable. Attending to these issues will reinforce both the practical and theoretical contributions of the research.
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