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	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 matters within scientific community because it moves the literature on capital structure forward by showing that it is necessarily a complicated and variable process across a firm valuation distribution, rather than hiding it through conventional mean-oriented analysis tools. By conducting a quantile regression of a firm-level data-set  within a high-cost borrowing environment, it allows for a definitive examination of how short and long-term debt have asymmetric impact effects on shareholder value at different points of a firm valuation, bringing a welcome addition to the empirical literature on emerging and frontier markets, where such studies have been fewer, and within a region, namely Nigeria, where it supplies a particularly interesting local perspective, supporting a local cause for an adjusted approach towards an understanding of firm value when making capital structure decisions.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title of the article is good and academically sound. But if we want to capture all core variables it can be redefine as - Debt  structure, cost of debt, and shareholders’ wealth: Evidence from quantile regression of Nigeria manufacturing firms.
	

	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 largely comprehensive, well structured and suitable for high quality academic journal. It clearly states the research problems, data methodology, key variables, main findings, and implications which meets international standard.
	

	Is the manuscript scientifically, correct? Please write here.
	The manuscript is scientifically correct in it core design and execution and it aligns well  with accepted standards in empirical corporate finance and applied econometrics. However the author should state whether quantile regression are pooled panel quantile regression.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references are sufficient and recent and suitable for this journal 
	

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


	The language/English quality of the article is suitable for scholarly communication.The article demonstrates a formal academic tone, appropriate terminology, and logical flow.
	

	Optional/General comments


	The article provides a well-structured, methodologically sound, and policy-relevant analysis of the debt-value relationship among listed manufacturing firms in Nigeria. By utilizing quantile regression, this study goes beyond mean-based analyses to provide insightful results on how the changes in debt structure and costs of borrowing contribute towards shareholders' wealth at different points of the valuation distribution. Integration of firm-level panel data over a relatively long period strengthens the empirical credibility of such findings. The focus on high cost borrowing environments further enhances contextual and practical relevance. Overall, the manuscript makes a pertinent contribution to the literature on corporate finance, especially for emerging economies, and is acceptable for publication with minor clarifications and stylistic refinements.
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