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	PART  1: Comments



	
	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.


	The manuscript addresses the long-standing question of whether corporate governance mechanisms are associated with firm performance in Nigeria, using a multi-method econometric strategy (panel ARDL in MG/DFE/PMG variants and GMM). Given ongoing regulatory reforms and persistent governance concerns in emerging markets, evidence from Nigeria is timely and relevant to policy and practice. The wide time span (1990–2020) and the blue-chip vs. penny-stock split are potentially useful contributions if the data construction is clarified and made replicable. With improvements to data definitions, measurement, and presentation, the work can offer a useful reference point for scholars and regulators.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The current title, “Investigating Corporate Governance and Firms Performance Nexus in Nigeria,” is serviceable but can be tightened for academic style and precision. Suggested alternative: “Corporate Governance and Firm Performance in Nigeria: Evidence from Panel ARDL and GMM.” This reflects the methods used and standardizes “Firm(s) Performance” to “Firm Performance.”
	

	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 reports the setting (Nigeria), sample (30 listed firms; blue-chip and penny firms), period (1990–2020), variables (ROA/ROE and several governance indicators), methods (panel ARDL variants; differenced and system GMM), and broad findings (cointegration and long-run relationships). Strengths: including methods and robustness checks. Areas to improve: (i) reduce length and remove narrative detail on every estimator; (ii) state the main numerical result(s) (signs, significance) succinctly; (iii) add a clearer, one-line practical implication; (iv) expand keywords beyond two terms.
	

	Is the manuscript scientifically, correct? Please write here.
	Partly, with important clarifications required (Major Revision).
Strengths: coherent research question; multi-estimator approach (panel ARDL + GMM) suitable for mixed orders of integration and potential endogeneity; attempts at cointegration testing (Pedroni, Kao) and dynamic adjustment (ECM) are appropriate. Concerns requiring clarification:
1. Data construction and coding. Governance variables described as counts/committees appear with negative means/minima in Table 1, which is implausible for non-negative count variables; authors must clarify transformations (logs, scaling, differencing, or coding with signs) and ensure labels match actual measures. 

2. Sample framing. The paper calls the dataset “annual time series” yet proceeds with panel estimators; specify the exact panel structure (firm-year) and how 30 firms covering 1990–2020 were selected and followed without survivorship bias. Clarify missing data handling and whether firms enter/exit the panel. 

3. Blue-chip vs. penny classification. The cut-off is defined as net worth ≥ ₦100bn for blue-chips, but the time-invariance of this classification over a 30-year window can bias results; consider time-varying classification or robustness checks using market capitalization quantiles. 

4. Stationarity and integration order. Report the panel unit-root tests clearly by variable (with consistent I(0)/I(1) decisions); presently, the text claims mixed orders, but some entries appear contradictory. A consolidated table with decisions and lag lengths/criteria is needed. 

5. Model transparency. Please present the exact ARDL orders (p, q) and selection criterion (AIC/BIC) per specification and include full PMG/MG/DFE output tables (long-run slopes, short-run dynamics, ECM, diagnostics). Similarly, for GMM, report instrument count, Hansen/Sargan statistics, AR(1)/AR(2) p-values, and any instrument-reduction steps. 

6. Interpretation discipline. Avoid strong causal language; with observational data, your claims should be “associated with” unless you justify identification. Ensure that governance variables with insignificant coefficients are discussed cautiously (e.g., NAC, NMH for penny firms).


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	Coverage is broad but leans heavily on older sources and several tertiary references (e.g., Investopedia). Please increase the proportion of recent (2019–2024) peer-reviewed articles on governance–performance in emerging markets and replace tertiary/web sources with primary literature where possible. Standardize reference style and fix typographical issues (e.g., “Smith (17776)” → 1776; ensure consistent diacritics, journal names in italics, and DOI/URL formatting).
	

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


	Needs language editing. The manuscript is readable but contains grammar issues, punctuation inconsistencies (e.g., firms’ vs. firm’s), capitalization, and spacing problems (e.g., double periods). A professional copy-edit is recommended prior to acceptance.
	

	Optional/General comments


	· Expand the keywords to 4–6 items (e.g., Corporate governance; Board structure; ROA; ROE; Panel ARDL; GMM; Nigeria).

· Include a theory–hypotheses bridge: briefly map Agency/Stewardship/Resource-dependence theories to specific expected signs for each governance variable.

· Add a data availability statement and replication details (variable definitions, construction, and any transformations) to improve transparency.

· Consider a robustness check replacing ROA/ROE with market-based measures (e.g., Tobin’s Q) or adding profitability margins to triangulate results.
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	Are there ethical issues in this manuscript? 


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