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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 contributes to the corporate finance literature by empirically examining how the COVID-19 pandemic reshaped capital structure decisions in an emerging economy context. By focusing on the pharmaceutical and chemical sector of Bangladesh, the study provides sector-specific and country-specific insights that are underrepresented in existing research. The use of dynamic panel analysis enhances understanding of leverage persistence and adjustment behavior during crisis periods. Overall, the study extends capital structure theory by incorporating crisis-induced financing behavior in a bank-dominated emerging market.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Yes, the title is generally suitable and clearly reflects the scope, context, and methodology of the study.To improve clarity and grammatical precision, the title may be revised
	

	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 well-structured, clearly outlining the purpose, methodology, key findings, and contribution of the study. It effectively communicates the empirical strategy and main results.

Suggestions for improvement:

· Consider briefly stating the policy or managerial implications in one concluding sentence.

· The abstract may be slightly condensed by reducing repetition related to leverage persistence.


	

	Is the manuscript scientifically, correct? Please write here.
	The manuscript is scientifically sound and methodologically rigorous. The use of fixed-effects dynamic panel regression, unit root diagnostics, and robustness checks is appropriate for the research objectives. The empirical strategy is well aligned with the theoretical framework, and the results are logically interpreted in light of existing capital structure theories.

Minor concerns:
· Since a lagged dependent variable is included, a brief justification for not using system GMM (e.g., sample size constraints) would strengthen the methodological rigor.

· The treatment of non-stationary tangibility could be explained more explicitly.


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The reference list is adequate, relevant, and includes both classical and recent studies (up to 2025). The citations are well integrated into the theoretical and empirical discussions.

Optional suggestions:
· Add one or two recent studies on COVID-19 and capital structure from other emerging economies for broader comparison.

· Ensure consistency in referencing style, particularly for accessed URLs and dates.


	

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


	The language quality is generally suitable for scholarly communication. The manuscript is readable and logically structured.

Minor revisions required:
· Occasional grammatical errors and awkward phrasing should be corrected.

· Some sentences are overly long and could be simplified for clarity.
A professional language edit is recommended before final acceptance.


	

	Optional/General comments


	· The paper is well organized and follows a logical progression from theory to empirics.

· Tables are informative and clearly presented.

· Policy implications could be slightly expanded to enhance the practical relevance of the findings.

· Overall, the manuscript makes a meaningful contribution but would benefit from minor revisions.

The manuscript is methodologically sound and contributes meaningfully to the literature. The suggested revisions are primarily related to clarity, presentation, and minor methodological justification.

The manuscript is suitable for publication after minor revisions. It offers valuable empirical insights into capital structure dynamics during crisis periods in an emerging market context and aligns well with the journal’s scope.
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	Are there ethical issues in this manuscript? 


	(If yes, Kindly please write down the ethical issues here in details)
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