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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 makes an important contribution by connecting the substance of corporate sustainability disclosures to market value added in an emerging-market scenario – a topic that continues to pique the interest of both finance and sustainability experts. The multi-sector Nigerian sample, as well as the aim to capture disclosure nuance (quantitative vs qualitative items), provides empirical richness that surpasses that of many binary disclosure studies. If the authors address a few methodological issues (coding reliability and endogeneity), the paper could become a valuable resource for researchers studying how disclosure quality, rather than just its existence, relates to firm valuation, especially in contexts where disclosure regimes are changing.


	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Yes, the existing title is clear 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 currently explains the main goals and conclusions, but it might be tightened and made more accessible to a larger scientific audience. A short restructuring: (1) one sentence on purpose and sample size, (2) one sentence on method (content analysis → index; dynamic panel with GMM), (3) a concise sentence summarising main results (which components are significant and the direction/scale of effects), and (4) one sentence on practical implications and limitations (sample size/causality). Consider eliminating specific normalcy statistics from the abstract and including them in the appendix instead.


	

	Is the manuscript scientifically, correct? Please write here.
	Overall, the empirical strategy is reasonable, and the subject is addressed carefully. To improve causal claims and robustness, The following constructive steps: (a) Report intercoder reliability for content analysis (Cohen's κ or Krippendorff's α) and include the coding sheet in an appendix; (b) Address potential endogeneity more explicitly — GMM is appropriate, but reduce instrument proliferation (collapse instruments, limit lags) and report the number of instruments and Windmeijer-corrected standard errors; (c) Expand controls to include lagged profitability (ROA/ROE), leverage, and year and industry fixed effects;


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The reference list is generally appropriate, but adding a few methodological and review sources would help to solidify the paper's position: Roodman (2009) on GMM/instrument proliferation, Windmeijer (2005) on corrected standard errors, Neuendorf on content-analysis reliability, and a recent ESG-firm value review/meta-analysis (for example, Friede et al. 2015 and more recent 2020-2023 syntheses). If GRI guidance was used to determine the coding, include the applicable GRI standards.


	

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


	The manuscript is largely readable and well-written. A little professional copy-edit would remove small errors, enhance flow in the Results and Discussion, and correct a few conflicting variable names (for example, ENSR/ECSR in the tables). These are simple improvements that will increase clarity for reviewers and readers.


	

	Optional/General comments


	As an executive who values clarity and practical impact, I believe this manuscript addresses a topical, useful question—how sustainability disclosure content relates to market value in an emerging market—and may be publishable with a few focused changes: Report intercoder reliability and include the coding rubric, tighten the abstract, strengthen identification (reduce GMM instrument proliferation, add lagged profitability/leverage and year/industry fixed effects), run robustness checks (Tobin's Q, lagged disclosure, winsorised samples), and include a couple of methodological anchors (e.g., Roodman 2009; Windmeijer 2005); a brief copy-edit will then prepare it for publication.
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	Are there ethical issues in this manuscript? 


	None evident; the data are publicly sourced.


	


Reviewer details:

Kurniawan Arif Maspul, Al-Madinah International University, Malaysia

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



