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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.


	MiFID II impact on European FMIs is a key subject of enquiry. This study quantitatively and empirically assesses the transaction cost drivers in terms of Transaction Cost Economics (TCE) and Partial Least Squares Structural Equation Modelling (PLS-SEM) of which the evidence gives substantive support to the regulatory assessment while providing strategic direction for exchange operators.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title is informative as well as mostly appropriate; if it is restructured a bit, it enhances the academic tone: "Transaction Cost Economics and Competitiveness in European FMIs: A Cross - Jurisdictional PLS - SEM Multi - Group Analysis".
	

	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 very comprehensive and lucid, although it could stand some brief methodological exposition. Explicit declaration of sample size and a short sentence on managerial and regulatory meaning would help increase its impact.
	

	Is the manuscript scientifically, correct? Please write here.
	From a methodological perspective, the manuscript is scientifically robust, the theoretical framework and constructs, and the use of PLS-Sem and MGA follow the established guidelines. Nonetheless, there are concerns about possible endogeneity, relatively few sampled infrastructures of various types, and avoidant interpretation of causality.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The reference list is suitable and up-to-date, and incorporates seminal TCE and FMI literature. Supplementing it with empirical studies on the effects of MiFID, II and related supervisory reports, would contribute further to strengthening the scholarly base.
	

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


	The overall linguistic quality is high, and there is precise technical terminology. However, typographical inconsistencies, lack of capitalization and over-reliance on long sentences do detract from readability; careful proofreading would correct these problems.
	

	Optional/General comments


	In all, this is a strong timely contribution. I suggest making Sections 2-3 more rigorous, moving methodological information to an appendix section, specifying the limitations on anonymization, and more explicitly presenting results from MGA and their managerial implications.
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	(If yes, kindly please write down the ethical issues here in detail)

No Ethical Issues 
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