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	PART  1: Comments



	
	Reviewer’s comment


	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 explores an important issue in corporate governance and financial market efficiency, namely the stock price reaction to managerial change announcements. By focusing on three African stock markets — Nigerian Stock Exchange (NSE), Johannesburg Stock Exchange (JSE), and Bourse Régionale des Valeurs Mobilières (BRVM) — the study contributes to the limited empirical literature on Sub-Saharan African financial markets.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	“Stock Market Reaction to Managerial Change Announcements: Evidence from Three Emerging African Stock Exchanges”
This alternative improves clarity, reduces redundancy, and aligns more closely with finance journal conventions.


	

	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.


	Major Suggestions:

· Specify the sample size and event window.

· Correct grammatical errors and improve academic tone.

Recommended Additions:

· Indicate the 21-day event window.

· Briefly state the implication regarding semi-strong market efficiency.

Recommended Deletions:

· Replace “brains trust” with “top management team” or “executive leadership.”

Overall, the abstract should be rewritten for clarity and academic precision.


	

	Is the manuscript scientifically, correct? Please write here.
	The manuscript is generally scientifically structured and grounded in appropriate theoretical frameworks (signal theory, efficient market hypothesis, entrenchment theory). 

Strengths:

· Clear identification of event and estimation windows.

· Use of EGARCH (1,1) to address volatility clustering.

However, some concerns require attention:

· Hypotheses (H1, H2) should be clearly defined earlier in the manuscript.

Overall, the study is scientifically valid but requires methodological clarification and better presentation consistency.


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	Many references are relatively old

The reference base is adequate but should be updated with more recent contributions.


	

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


	Issues observed:

· Frequent grammatical errors (subject–verb agreement, tense inconsistency).

· Typographical errors (e.g., “terms of life cycle,” “tears” instead of “years”).

· Repetitive phrasing.


	

	Optional/General comments


	· Clearly define hypotheses in a separate subsection.
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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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