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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 holds significant importance for the scientific community because it addresses critical gaps in empirical asset pricing research within frontier markets, specifically focusing on the Pakistan Stock Exchange (PSX). By examining the roles of illiquidity premium, information asymmetry, and volatility in shaping expected returns, it extends asset pricing theory beyond the well‑studied developed markets, offering nuanced insights into differing market dynamics. The paper’s comparative discussion of anomalies versus traditional risk–return relationships provides a valuable reference for scholars seeking to understand how institutional structures and investor behavior influence pricing mechanisms. Furthermore, its findings can guide policymakers in emerging economies toward evidence‑based reforms that enhance market efficiency and resilience.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Based on the manuscript’s content, if the current title clearly communicates its three main research pillars — illiquidity premium, information asymmetry premium, and volatility premium in the Pakistan Stock Exchange (PSX) — then it is suitable.

However, for better clarity and to attract an academic audience, I suggest the following alternative:

“Pricing Liquidity, Information Asymmetry, and Volatility in a Frontier Market: Evidence from the Pakistan Stock Exchange”


	

	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.


	Based on the manuscript’s content, the abstract appears to capture the main objectives, research questions, methodology, and key findings. It effectively signals the study’s focus on illiquidity premium, information asymmetry, and volatility in the Pakistan Stock Exchange.

However, for greater comprehensiveness and reader engagement, I suggest the following improvements:

1. Add explicit numerical highlights of the main findings (e.g., the magnitude and statistical significance of the volatility premium) to give a quick sense of the results’ strength.

2. Briefly mention the theoretical or practical contribution — for example, how the results challenge the “low-volatility anomaly” in the context of a frontier market.

3. Include a sentence on policy or investor implications, since the study has both academic and practical relevance.

4. If word count permits, note the time frame and sample size to help the reader contextualize the scope of the analysis.


	

	Is the manuscript scientifically, correct? Please write here.
	Based on the reviewed sections, the manuscript appears scientifically sound.

The research question is well‑defined, hypotheses are clearly derived from established literature, and the econometric model — a panel regression with firm and time fixed effects — is appropriate for controlling unobserved heterogeneity and market‑wide shocks. Variable definitions and data sources are transparent, and robustness checks (sub‑period analysis, market condition splits) strengthen the validity of the findings.

While the methods are correctly applied and the statistical results are convincingly interpreted, the study’s generalizability is naturally limited by its focus on large‑cap stocks in one frontier market. Nonetheless, within its stated scope, the scientific reasoning, analytical procedures, and conclusions are consistent and reliable.


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references in the manuscript are generally sufficient and cover a balanced mix of foundational works (e.g., Amihud & Mendelson, 1986; Pastor & Stambaugh, 2003; Easley & O’Hara, 2004) and more recent studies (e.g., Zaremba & Czapkiewicz, 2017; Cerný & Nemecek, 2021; Guo et al., 2022). They provide an adequate theoretical and empirical background for the study’s objectives.

However, there is room to strengthen the literature review with a few very recent and context‑relevant sources, such as:

· Blitz, D., van Vliet, P., & van der Grient, B. (2020). Implementing the low‑volatility anomaly: robustness and practical considerations. Financial Analysts Journal.

· Amihud, Y. (2002). Illiquidity and stock returns: cross‑section and time‑series effects. Journal of Financial Markets. (Original measure, if not already fully cited in the methods section)
· Recent empirical work on liquidity and volatility premiums in frontier/emerging markets — for example: 

· Asness, C. S., Frazzini, A., & Pedersen, L. H. (2019). Quality minus junk. Review of Accounting Studies.

· Hoque, M. E., Kim, J. H., & Pyun, C. S. (2021). Stock market liquidity and return in emerging markets. Emerging Markets Review.

Including such sources would not only bring the reference list fully up to date but also help position the study more clearly within the frontier and emerging markets discourse.


	

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


	Yes, the language and overall English quality of the manuscript are suitable for scholarly communication.

The writing is clear, formal, and follows the conventions of academic prose, with correct use of technical terms in finance and econometrics. Sentences are generally well‑structured, and the flow between sections is logical, aiding readability and comprehension.

That said, a light copy‑editing pass could further polish the manuscript by:

· Eliminating occasional minor redundancies.

· Ensuring full consistency in tense usage (especially between literature review and methodology sections).

· Standardizing the presentation of citations and terms (e.g., “illiquidity premium” vs. “liquidity premium”).

Overall, the existing style meets scholarly standards, but these refinements would enhance precision and professional presentation.
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