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PART 1 (Importance of the manuscript) 

	
	Comments of the Reviewers
	Author’s Feedback 


	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 addresses a practically important question for the rapidly growing population of retail investors in India — whether direct equity or mutual fund investments deliver meaningfully better returns. Given that India's demat account base has crossed 150 million and SIP contributions have reached record highs, the timing of this research is highly relevant. The study uses a clear, replicable methodology (NIFTY 50 as direct equity proxy, three major large-cap funds, five years of monthly data, ANOVA testing), making it accessible to both practitioners and academics. The finding that the two investment avenues are statistically indistinguishable in performance has real-world implications for investor guidance and financial literacy efforts. While the scope is intentionally limited, it contributes empirical grounding to a debate that is often driven by anecdote or marketing rather than systematic analysis. Overall, the manuscript speaks meaningfully to retail investors, financial advisors, and policymakers in the Indian financial market context.

	




PART 2.1 (Objective Evaluation)

	
	Rating of the Reviewers
	Author’s Feedback 

	1. Is the title clear and appropriate for the study? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	2. Is the abstract of the article comprehensive? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	4. Is the background information of the paper sufficient and well organized?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	5. Are the research objectives/hypotheses clearly stated?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
The ANOVA test is used to evaluate a hypothesis, but no formal null hypothesis (H0) or alternative hypothesis (H1) is stated in the methodology section. These should be explicitly declared, e.g.: H0: There is no significant difference in mean monthly returns across NIFTY 50 and selected large-cap mutual funds; H1: There is a significant difference in mean monthly returns.
	

	6. Is the literature review relevant and up to date?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	2
	

	7. Is the research methodology appropriate for the study?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
In the Research Methodology section, the Association of Mutual Funds in India is abbreviated as 'AFMI' — this appears to be a typographical error. The correct acronym is 'AMFI'. Please review all instances.
	

	8. Were ethical issues properly addressed (if applicable)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	N/A
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	10. Are tables and figures clear, relevant, and necessary?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable


	2
	

	11. Does the discussion relate findings to existing literature?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	2
The discussion section largely restates the results without interpreting them in context. It should: (a) compare the findings with specific prior studies (e.g., do these results align with or contradict Sahai & Kumar 2020?); (b) discuss why mutual funds showed slightly higher returns — could this be explained by active management, stock selection, or timing?; (c) address the role of the COVID-19 period (2020) in shaping the return and volatility patterns; (d) engage with the efficient market hypothesis in interpreting the near-zero F statistic.
The study period (2020–2025) begins with one of the most extreme market dislocations in Indian stock market history (March 2020: NIFTY 50 fell ~38% in a matter of weeks). The minimum return of -23.3% almost certainly reflects this event. The discussion should explicitly acknowledge how the inclusion of the March 2020 crash influences the volatility and return statistics, and whether the findings would hold in a 'normal' market period.
	

	12. Are the conclusions supported by the data?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4
	

	13. Are the limitations of the study discussed?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3
	

	14. Are the references relevant and sufficient (in number)?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	2
The reference for CMA Dr. Samyabrata Das appears in the body of the literature review as '(2018)', but the reference list entry for Das has no year or journal name — it is incomplete. Please complete this reference.
	

	15. Is the manuscript written in clear and understandable language?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	4
	




PART 2.2 (Subjective Evaluation)

	
	Reviewer’s comment

	Author’s Feedback (It is mandatory that authors should write his/her feedback here)


	Is the title of the article suitable?

If your answer is NO, please provide a brief, clear suggestion for improvement.

	Mostly YES, with a suggested revision.
Suggested: "A Comparative Analysis of Returns from Direct Equity and Large-Cap Mutual Fund Investments in India: Evidence from 2020–2025." This version more precisely conveys the scope and provides a temporal anchor.
	

	Is the abstract of the article comprehensive? 
s
If your answer is NO, please provide a brief, clear suggestion for improvement.

	Partially. Needs improvement in two areas:
(a) The abstract should name the specific mutual funds used or at least characterise them beyond 'selected large-cap mutual funds'; (b) the key numerical results (mean returns, F-value, p-value) should be reported to give readers a quantitative snapshot before reading the full paper.
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	Largely yes, but with one important methodological concern:
The study compares NIFTY 50 price index returns against NAV-based mutual fund returns. Mutual fund NAVs include dividend reinvestment, making them broadly equivalent to a total return index. The NIFTY 50 price index does NOT include dividends. The correct benchmark is NIFTY 50 TRI (Total Return Index). Using the price index systematically understates direct equity returns. This needs to be either corrected or explicitly acknowledged as a limitation.
Additionally, SBI Large Cap Fund Regular Growth was compared with HDFC and ICICI Direct Plans. Regular plans carry higher expense ratios than direct plans, introducing a systematic performance drag for the SBI fund. This inconsistency should be corrected or justified.
	

	Are the references sufficient and recent? 
(YES or NO)

If your answer is NO, please provide clear suggestion for improvement.

	NO. The reference list requires major revision:
— Only 8 references total, all from 2014–2021. No post-2021 literature is cited despite the study period extending to 2025. — No foundational theoretical references (e.g., Markowitz 1952 on portfolio theory, Sharpe 1966 on risk-adjusted performance). — The NSE and AMFI data sources are mentioned in the text but not formally cited in the reference list. — No reference to SEBI regulations governing mutual funds. — Das (2018) is cited but has no year in the reference list — this is incomplete. — All cited studies evaluate mutual funds in isolation; none directly compares equity vs. mutual funds, which is the paper's own research question.
	

	Are there ethical issues in this manuscript?
(YES or NO)

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

	NO ethical issues identified. The study uses publicly available secondary data only.
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