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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 paper addresses a topical and vital topic: how capital structure decisions influenced firm resilience amid a once-in-a-century shock. The review, which synthesises cross-country and sectoral evidence from 2020-2024, provides useful insights for corporate finance theory (stress-testing traditional capital-structure projections) and policymakers developing crisis relief and market-stability measures. Its cross-sector focus (SMEs, hotels, healthcare, and IT) and explicit emphasis on emerging-market heterogeneity make it useful for scholars looking to link microfirm conduct with macroeconomic policy responses in systemic crises. If improved methodologically (see below), it can serve as both a reference point for empirical follow-ups and a road map for targeted policy research.


	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Appropriate: it is straightforward and informative.


	

	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.


	The abstract provides an excellent high-level summary (scope, major findings: excessive leverage bad; sectoral and regional variability). It, however, would benefit from two brief additions for reader clarity: (a) An explicit reference of the search period and databases used (e.g., "studies published 2020-2025 across Scopus, WoS, Google Scholar"), and (b) a sentence describing the methodological technique employed for synthesis.


	

	Is the manuscript scientifically, correct? Please write here.
	Overall, the manuscript's high-level synthesis is scientifically sound: the fundamental claim—that excessive leverage increased vulnerability while conservative capital structures enhanced resilience—is compatible with the studies summarised as well as financial theory under stress. The narrative appropriately emphasises sectoral and geographic variability, as well as the moderating influence of policy interventions. However, critical methodological and reporting shortcomings must be addressed to improve scientific rigour (see Recommendations). The review provides a solid narrative synthesis in its current form, but it should be more explicit about selection counts, bias evaluation, and the constraints of inference from mostly observational, diverse studies.


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The bibliography includes numerous significant 2020-2024 empirical contributions from several geographies (India, Vietnam, Egypt, GCC, Turkey, and developing markets). Several 2023-2024 items are included, which improves timeliness.


	

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


	The language is typically understandable and suitable for scholarly communication. A few phrases are too long and might be condensed for clarity (particularly in the Results section, where many study summaries appear sequentially). Minor copyediting will improve flow and decrease repetition (for example, unify tenses and tighten passive constructions). Overall: acceptable for light editing.


	

	Optional/General comments


	The manuscript is relevant and promising, but it requires greater methodological transparency and a brief quality assessment to meet publishable review criteria. First, please include a PRISMA flow diagram with specific search dates, counts (records identified, filtered, and excluded with reasons), and unambiguous inclusion/exclusion criteria. This will make the search more replicable and clear up any confusion about how many papers were considered and why some were excluded; if space is limited, include a concise PRISMA table as an appendix. Second, include a quick risk-of-bias evaluation using a simple rubric (sample size, identification approach, pre/post comparison, endogeneity controls) and state how many studies scored high, medium, or low. Wherever possible, give a concise quantitative synthesis or a summary table that standardises effect direction and, where possible, effect sizes for comparable outcomes; if a meta-analysis is not feasible, the standardised table will nevertheless assist readers in identifying consistent trends across studies. Also, specify the core performance metrics (ROA, ROE, Tobin's Q, and liquidity ratios) and assign each research to those metrics for easier comparison.
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