EDITORIAL COMMENTS FORM 

	EDITORIAL COMMENT’S on revised paper (if any)
	Authors’ response to editor’s comments

	The primary concern is the measurement of financial reporting quality, which currently relies on an unconventional price-to-book ratio alignment. I strongly recommend incorporating more established financial reporting quality metrics (e.g., discretionary accruals, value relevance, timely loss recognition) to strengthen the findings.

Additionally, the empirical design needs clarification regarding the panel structure and the handling of firm-level data. A firm-year panel regression with fixed effects and appropriate controls would enhance the robustness of the analysis. Statistical reporting also requires greater consistency and precision, particularly concerning F-statistics, p-values, and sphericity test interpretations.

Finally, the paper would benefit from a more detailed integration of Malawi's specific institutional context and enforcement mechanisms, as these are crucial for interpreting the results.

In short, with a more robust measurement of financial reporting quality, a clearer empirical design, and refined statistical reporting, this manuscript has strong potential.
	The explanation has been improved to show that price-to-book ratio is one of the value relevance model.

Panel structure and the firm-level data handling explained by adding a paragraph.
Could not use firm-year panel regression with fixed effects as it could change the need to compare the three periods and the changes that they show. 

IFRS adoption and regulations paragraph has been added under introduction.


Created by: EA
Checked by: ME
Approved by: CEO

Version: 1.5 (4th August, 2012)


