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	PART  1: Comments



	
	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 growing literature on trade policy uncertainty and financial market dynamics by providing recent empirical evidence from the 2025 U.S. tariff episode and its impact on an emerging market economy. By combining event study methodology with GARCH-based volatility analysis, the study offers a robust and comprehensive assessment of both return and risk effects associated with tariff announcements. The sector-wise analysis further enhances the contribution by highlighting asymmetric responses across export-oriented and service-driven industries. These findings are valuable for researchers, investors, and policymakers interested in understanding how international trade shocks transmit to equity markets.

INTRODUCTION — MEDIUM PRIORITY

What I would change

Close the introduction with an explicit contribution paragraph (bullet or numbered).

Separate more clearly:

Macro context (2025 tariffs)

Literature gap

Specific contribution of the study

Why

The introduction is informative, but it doesn't sufficiently "sell" the gap. The reader understands what you do, but not immediately what you do better or differently.

Typical adjustment

Add a paragraph like this:

"This study contributes to the literature in three ways: first…, second…, third…"

	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Yes, the title of the article is suitable. It clearly reflects the scope, time frame, methodology, and geographical focus of the study. The title accurately conveys the empirical nature of the research and the specific policy event under investigation.

	

	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 effectively summarises the objectives, methodology, key findings, and implications of the study. It clearly states the use of event study and GARCH models and highlights the differential sectoral responses to U.S. tariff announcements. No major additions or deletions are required. However, minor refinement to emphasise the policy relevance of the findings could further strengthen the abstract.

Add a final sentence highlighting the contribution to trade policy uncertainty literature and implications for emerging market investors and policymakers.

	

	Is the manuscript scientifically, correct? Please write here.
	Yes, the manuscript is scientifically sound. The research design is appropriate for the stated objectives, and the use of event study methodology combined with GARCH(1,1) modelling is well established in the financial economics literature. Data sources, model specifications, and statistical tests are clearly described, and the empirical results are internally consistent and robust. The conclusions logically follow from the empirical findings.

	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references are sufficient, relevant, and recent. The manuscript cites contemporary empirical and theoretical studies on trade policy uncertainty, tariffs, and stock market volatility, including works published between 2019 and 2025. The reference list appropriately balances foundational literature with recent contributions. No essential references are missing, although future revisions may incorporate additional post-2025 studies as the literature evolves.

This is recommended https://jeds.thebrpi.org/journals/jeds/Vol_13_2025/1.pdf
An Explanatory Model for Organizational Resilience to Inflationary Processes and Uncertainty in the Era of Tariffs 2025

LITERATURE REVIEW — LOW-MEDIUM PRIORITY

What I would change

Improve the transition between global studies and the Indian case.

Include 1–2 very recent references (2024–2025) explicitly focused on emerging markets or tariff uncertainty (even if only tangentially).

This is recommended 

https://jeds.thebrpi.org/journals/jeds/Vol_13_2025/1.pdf
An Explanatory Model for Organizational Resilience to Inflationary Processes and Uncertainty in the Era of Tariffs 2025

	

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


	The language and English quality of the manuscript are suitable for scholarly communication. The text is clear, formal, and consistent with academic writing standards. Minor grammatical and stylistic refinements have been addressed to improve clarity and readability, but overall the manuscript meets the journal’s language requirements.

	

	Optional/General comments


	The authors appreciate the opportunity to submit this manuscript and believe it aligns well with the aims and scope of the Asian Journal of Economics, Business and Accounting. All sections of the paper have been carefully structured to ensure methodological transparency, analytical rigor, and policy relevance. Any further suggestions from the reviewers or editors will be addressed thoroughly in subsequent revisions.

The manuscript is methodologically sound, empirically robust, and addresses a timely and relevant research question. The analytical framework and results are clearly presented and supported by appropriate econometric techniques. Minor revisions related to presentation clarity and editorial refinement would further enhance the manuscript, but no major conceptual or methodological changes are required
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	Are there ethical issues in this manuscript? 


	(If yes, Kindly please write down the ethical issues here in detail) No ethical issues are involved in this manuscript. The study relies exclusively on secondary market data obtained from publicly available sources, and no human or animal subjects were involved
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