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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 paper addresses an urgent and emotionally charged question for emerging capital markets: whether the promise of integrated reporting (IR), which connects financial and non-financial capitals into a single, decision-useful narrative, translates into observable financial improvements for listed companies. By concentrating on the Nairobi Securities Exchange and a multi-year panel from 2015 to 2022, the report provides empirical findings from an area where adoption is voluntary and disclosure quality varies, making the analysis both topical and policy-relevant. The research will be useful to academics studying disclosure, corporate governance, and information economics because it tests competing mechanisms (signalling, stakeholder pressure, credibility) in a real, imperfect market; it will also be relevant to regulators and practitioners in Kenya and other emerging markets who must decide whether to incentivize, standardise, or ensure IR. In short, the paper makes a crucial empirical case for moving the IR debate beyond anecdotes and towards measured, context-sensitive reasoning, and it does so using data and an analytical methodology that invites additional productive debate.


	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The current title is descriptive and accurate, but somewhat long and stylistically pedestrian. A more concise and publishable title would increase the paper’s discoverability and punch. Consider: “Integrated Reporting and Financial Performance on the Nairobi Securities Exchange: A Panel Fixed-Effects Analysis (2015–2022)” or the more provocative “Do Integrated Reports Pay? Evidence from the Nairobi Securities Exchange (2015–2022).” Either alternative retains the disciplinary signal while improving clarity and appeal.


	

	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 effectively communicates the research topic, empirical approach, and headline finding: adoption status alone is not a short-run predictor of performance, although temporal effects suggest progressive improvement. To improve the abstract, I recommend briefly mentioning the sample size (number of firm-years and number of firms), explicitly stating that integrated reporting was coded as a binary adopter/non-adopter variable (and whether any attempt was made to capture assurance or quality), and the principal robustness checks used. A single statement noting the study's main restriction (binary operationalisation of IR and potential selection/endogeneity concerns) would increase transparency for readers who merely read the abstract.


	

	Is the manuscript scientifically, correct? Please write here.
	Scientifically, the text has great potential: the panel architecture, the use of numerous accounting and market metrics, and the inclusion of diagnostic tests all show methodological attention. However, some substantive difficulties must be addressed before the conclusions can be considered strong. First, using integrated reporting as a binary indicator risks confounding superficial adoption with substantive, high-quality IR; the literature cited in the paper emphasises that quality is more important than label. The manuscript should either include a quality index or clearly justify and address the limits of a binary proxy. Second, endogeneity and selection pose substantial threats: better-governed or larger enterprises may self-select for IR, while firms may embrace IR in response to changes in performance.It now relies on year fixed effects and a panel structure, but it requires a more detailed explanation of whether firm fixed effects (or firm-level controls and standard error clustering) were included and why a certain estimator was used. Third, the sample size of 23 firms over eight years (184 observations) is modest for several econometric methodologies, raising issues regarding statistical power and estimate precision; this should be acknowledged and addressed through sensitivity studies. Finally, while the recommendation that IR benefits accrue over time is plausible, it would be strengthened by tests for heterogeneous effects (by sector, firm size, and governance quality) as well as robustness checks such as propensity-score matching, difference-in-differences where possible, or dynamic panel methods (e.g., system GMM) to address persistence and reverse 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 generally current and relevant for literature, including recent 2024-2025 work acknowledged in the text, which is laudable. To broaden the theoretical and policy context, consider including a few canonical and practice-oriented sources that help situate IR within the evolving reporting ecosystem: foundational integrated reporting texts and major institutional milestones (for example, earlier IIRC/Foundation background and more recent IFRS/ISSB developments about sustainability and connectivity), as well as seminal empirical methods papers on endogenity in disclosure research. A brief description of how assurance, the IFRS/ISSB agenda, and national regulatory movements have evolved since the IIRC framework will assist readers in evaluating external validity. Also, make sure that all cited works are properly formatted and that any preprints or working papers are appropriately labelled.


	

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


	The manuscript's English is legible and suitable for intellectual discussion, however a few sentences might be tightened and proofread. The literature study contains occasional style errors and repetitions that diminish narrative momentum; removing unnecessary phrases and streamlining lengthy sentences will make the argument more engaging and human. I advocate a focused language edit that keeps the author's voice (thoughtful and genuine) while eliminating passive constructions and enhancing flow across theory, methods, and results sections.


	

	Optional/General comments


	The Study offers a significant contribution, but it requires changes to strengthen causal claims and increase openness. The most significant methodological changes include presenting a more nuanced IR measure (or justifying the binary approach), explicitly reporting whether firm fixed effects and clustering standard errors were employed, and adding robustness checks for selection and endogeneity. Empirically, please add heterogeneity analyses (sector, business size, governance quality), publish effect sizes and confidence intervals rather than just p-values, and provide a succinct table identifying which firms implemented IR and when, so that readers may judge the adoption dynamics. Finally, expand on policy implications: if advantages are long-term, what practical efforts could regulators, auditors, and investors take to reduce the lag (for example, assurance, capacity building, minimum content requirements)?

The manuscript's basic premise is significant, current, and ultimately persuasive: IR is not a short-term financial panacea, but it can contribute to long-term gains if implemented properly. With careful attention to measurement, endogeneity, and robustness, the research has the potential to provide a comprehensive empirical contribution to IR in East Africa, serving as a reference for both scholars and policymakers. I recommend editing and resubmission after addressing the methodological and clarity issues identified above; doing so will turn an already promising study into a captivating and influential paper.
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