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	Reviewer’s comment

Artificial Intelligence (AI) generated or assisted review comments are strictly prohibited during peer review.

	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 important to the scientific community because it contributes to the growing discourse on the financial relevance of environmental disclosures in emerging economies, where sustainability reporting practices are still evolving. 
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Not really. I will something like: Environmental Disclosure and Market Valuation of Listed Consumer Goods Firms in Nigeria.

	

	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 a fair overview of the study but is not yet fully comprehensive. It outlines the topic and empirical focus but does not present key methodological details or numerical findings. To meet scholarly standards, the author should:

1. State the research design and analytical technique - for instance, whether the study used panel data regression, fixed effects, or OLS estimation.

2. Include sample characteristics - such as the number of firms, period covered, and data sources (e.g., annual reports or NGX filings).

3. Report the direction and strength of main findings - for example, noting that environmental disclosure positively and significantly influences share prices, while pollution disclosure shows a marginally negative relationship.

4. End with implications - briefly indicate the relevance for investors, regulators, and sustainability policymakers.


	

	Is the manuscript scientifically, correct? Please write here.
	The scientific correctness of the manuscript is limited by the following factors:
1. Absence of control variables:
The regression model does not include firm-level controls such as firm size, profitability, leverage, or liquidity, which are essential in valuation studies. Their exclusion exposes the model to omitted variable bias and weakens causal interpretation.

2. Scaling and transformation issues:
The unusually high coefficient magnitudes (POL = –144.66; ENV = +236.62) indicate potential scaling problems, likely arising from the use of unlogged share prices or unstandardised disclosure indices. These issues reduce the interpretability and comparability of coefficients.

3. Lack of diagnostic testing:
The manuscript does not report diagnostic tests for heteroskedasticity, multicollinearity, or serial correlation. These checks are critical to validating the reliability of regression estimates.

4. Limited robustness validation:
No evidence of robustness or sensitivity tests (such as model re-specification or alternative estimators) is provided to confirm result stability.

5. Inconsistency between model specification and reported results:
The stated model includes Waste Management Disclosure (WMT) as an explanatory variable alongside Pollution Control (POL) and Environmental Remediation (ENV). However, the regression output does not present results for WMT. This omission raises concerns about model implementation accuracy and suggests that the estimation results may not reflect the theoretical specification presented in the methodology.

	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	Yes, However, the manuscript draws largely on general environmental accounting literature. It should also reference ESG-finance linkages, investor perception, and sustainability reporting frameworks (e.g., GRI, TCFD, and NGX ESG Guidelines).
	

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


	Yes
	

	Optional/General comments


	The paper is promising and contextually relevant but requires major revision to correct the methodological inconsistencies, strengthen theoretical grounding, and enhance the academic quality of presentation. Once revised, it can make a meaningful contribution to sustainability accounting and emerging-market finance literature.
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	Are there ethical issues in this manuscript? 


	(If yes, Kindly please write down the ethical issues here in detail)

No.
	


Reviewer details:

Ovbe Simon Akpadaka, Nigeria

Created by: DR
              Checked by: PM                                           Approved by: MBM
   
Version: 3 (07-07-2024)


