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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 contributes to the corporate finance literature by applying quantile regression to examine how debt structure affects firm value in an emerging-market context. By focusing on Nigerian listed manufacturing firms, it highlights heterogeneity across the firm-value distribution that is not captured by mean regressions. The distinction between short- and long-term debt and the role of debt cost provide useful insights for managers, investors, and policymakers.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title is clear, appropriate, and accurately reflects the content of the study. No change is required.
	

	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 is comprehensive and informative. It could be strengthened by explicitly stating a brief note on robustness checks. Minor shortening of long sentences is also recommended.
	

	Is the manuscript scientifically, correct? Please write here.
	The manuscript is scientifically sound and employs appropriate econometric techniques. However, the interaction coefficients (COD×STD and COD×LTD) are large but very imprecise. The authors should acknowledge limited power to detect moderation, perhaps due to sample size or low variation, and avoid over-interpreting null interaction results. Please consider pooling additional years or widening sample if possible.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references are largely sufficient and fairly recent. Adding a few methodological references on panel quantile regression would further strengthen the paper. Please consider adding the below references.
Koenker, R., & Bassett Jr, G. (1978). Regression quantiles. Econometrica: Journal of the Econometric Society, 33-50.

Wooldridge, J. M. (2010). Econometric analysis of cross section and panel data. MIT press.
	

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


	The English language and overall presentation are acceptable for scholarly communication, although minor proofreading and stylistic edits are needed.
	

	Optional/General comments


	A robustness check is recommended. Please consider using one-period lagged debt variables to partially address reverse causality and confirm the stability of the findings.
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