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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 is important for the scientific and policy research community because it addresses the increasingly critical issue of public debt sustainability at the subnational government level, using Kerala as a significant case study. The paper contributes to the literature on fiscal governance by integrating debt sustainability theory, institutional reform, fiscal transparency, and intergenerational equity within a comprehensive public debt management framework. Its discussion of off-budget borrowings, contingent liabilities, and welfare-oriented fiscal models provides valuable insights for researchers, economists, and policymakers working in public finance, development economics, and fiscal federalism. Furthermore, the manuscript offers policy-oriented recommendations that may support future research and institutional reforms aimed at strengthening long-term fiscal resilience and sustainable economic transformation in developing economies. 
	




PART 2.1 (Objective Evaluation)

	
	Rating of the Reviewers
	Author’s Feedback 

	1. Is the title clear and appropriate for the paper? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4 = Good
The title is clear, informative, and appropriately reflects the central themes of the manuscript, including public debt management, fiscal sustainability, institutional reform, and intergenerational equity in Kerala. It effectively communicates the policy-oriented nature of the study and aligns well with the manuscript’s overall objectives and discussion. However, the title is somewhat lengthy and could be slightly refined for greater conciseness and readability.

	

	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
	4 = Good
The abstract provides a clear overview of the manuscript’s aims, methodology, major findings, and policy conclusions. It successfully highlights the importance of fiscal sustainability, institutional reform, and debt management in the context of Kerala. The abstract also appropriately summarizes the study’s emphasis on transparency, accountability, and long-term economic transformation. However, it could be improved by including more specific analytical insights, clearer methodological details, and a more concise presentation of the key findings.

	

	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 = Good
The keywords are generally appropriate, relevant, and aligned with the major themes of the manuscript, including public debt management, fiscal sustainability, and debt sustainability in Kerala. They effectively capture the core focus areas of the study and would help improve discoverability for researchers in public finance and fiscal policy. However, the keyword list could be strengthened further by including additional terms such as “fiscal federalism,” “contingent liabilities,” or “public finance governance” to better reflect the broader analytical scope of the paper.

	

	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
	4 = Good
The background section provides a well-structured and sufficiently detailed overview of the fiscal context of public debt in Kerala, particularly in relation to welfare expenditure, revenue constraints, and rising debt levels. It effectively establishes the relevance of the topic and logically leads into the need for a comprehensive public debt framework. The discussion is coherent and adequately supported with relevant macro-fiscal observations.
However, while the organization is generally strong, the background would benefit from deeper comparative framing with other Indian states and a clearer separation between descriptive context and analytical interpretation. Incorporating more synthesized literature insights would further enhance its academic rigor and clarity.

	

	5. Are the objectives clearly stated?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4 = Good
The objectives of the manuscript are clearly articulated and consistently aligned with the overall structure of the paper. The study explicitly aims to examine the theoretical foundations of public debt management and analyze the debt trajectory of Kerala within the framework of fiscal sustainability, institutional reform, and intergenerational equity. These objectives are well connected to the subsequent sections, including the theoretical discussion and policy recommendations.
However, the objectives could be made more explicit and measurable by clearly distinguishing primary and secondary objectives and by presenting them in a more structured, standalone format. This would further improve clarity and academic precision.

	

	6. Is the literature review relevant?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4 = Good
The literature review is relevant and appropriately grounded in key theoretical and empirical contributions to public debt, fiscal sustainability, and macroeconomic policy. It draws on established scholars and institutions, and it effectively situates the discussion within broader debates on debt dynamics and fiscal responsibility, particularly in relation to subnational finance in Kerala.
However, the review would benefit from a more critical synthesis of existing studies rather than primarily descriptive summaries. In addition, incorporating more recent and region-specific empirical literature would strengthen its analytical depth and improve its contribution to contemporary academic discourse.

	

	7. Is the literature review recent?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3 = Satisfactory
The literature review includes several foundational and highly cited works in public finance and debt sustainability, which provide strong theoretical grounding. However, a significant portion of the references are relatively older, with many key citations drawn from pre-2010 or early theoretical frameworks.
While there are some recent studies included, the coverage of post-pandemic fiscal literature, especially empirical research on subnational debt dynamics in contexts like Kerala, remains limited. Incorporating more up-to-date studies from the last 5–7 years would improve the relevance and contemporary strength of the literature base.

	

	8. Is the literature search methodology explained properly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	2 = Needs Improvement
The manuscript does not clearly explain the literature search methodology in a systematic way. Although it draws on a range of foundational texts and institutional reports, it does not specify how the literature was identified, selected, or evaluated. There is no description of inclusion or exclusion criteria, databases searched, or the time frame considered for reviewing relevant studies.
As a result, the literature review appears more narrative than systematic, which limits reproducibility and academic transparency. Strengthening this section with a clear methodology for literature selection would significantly improve the rigor and credibility of the review, particularly in the context of public debt analysis for Kerala.

	

	9. Is the Critical analysis of literature done?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3 = Satisfactory
The manuscript demonstrates a reasonable level of engagement with the literature, particularly in connecting classical and modern theories of public debt to the fiscal context of Kerala. It successfully synthesizes key concepts such as debt sustainability, fiscal discipline, and intergenerational equity in a coherent manner.
However, the literature discussion remains largely descriptive rather than critically analytical. There is limited evaluation of competing viewpoints, methodological differences across studies, or identification of gaps and contradictions in the existing research. A stronger critical synthesis comparing alternative schools of thought and recent empirical findings would significantly enhance the academic depth of the manuscript.

	

	10. Is Identification of research gaps/future directions done ?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable

	4 = Good
The manuscript does a good job of identifying key research gaps, particularly in relation to the lack of integrated public debt frameworks that incorporate off-budget liabilities, contingent risks, and long-term fiscal sustainability in Kerala. It also highlights the need for improved transparency, institutional reform, and better linkage between borrowing and productive investment.
Future directions are also reasonably well articulated, especially regarding the establishment of a Public Debt Management Office, enhanced fiscal risk assessment, and stronger intergenerational equity considerations. However, these gaps could be made more explicit and systematically structured, with clearer differentiation between empirical, theoretical, and policy-oriented research gaps.

	

	11. Are the conclusions logically arrived?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4 = Good
The conclusions are logically derived from the preceding discussion and effectively summarize the main arguments regarding fiscal sustainability, institutional reform, and debt dynamics in Kerala. The manuscript consistently links theoretical insights with observed fiscal trends and policy implications, leading to a coherent final synthesis.
However, while the conclusions are generally well-aligned with the body of the paper, they tend to reiterate earlier points rather than offering a more distinct, forward-looking synthesis. A sharper distinction between summary, implication, and actionable policy insight would further strengthen the logical closure of the study.

	

	12. Are the limitations of the paper discussed?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	2 = Needs Improvement
The manuscript does not explicitly present a dedicated limitations section, which is a notable omission for a review-based study. While the paper provides a broad conceptual and policy-oriented discussion of public debt dynamics in Kerala, it does not clearly acknowledge constraints related to data limitations, methodological boundaries, or the interpretive nature of secondary-source analysis.
Including a structured limitations section would improve transparency and academic rigor by clarifying the scope of inference, the reliance on secondary data sources, and the absence of empirical econometric testing. This would also help readers better assess the strength and generalizability of the findings.

	

	13. What is the Quality of references (i.e. from peer reviewed authentic sources)
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor 
N/A = Not Applicable
	4 = Good
The manuscript draws on a solid base of established and credible sources, including peer-reviewed journal articles, books by recognized scholars in public finance, and key institutional publications from organizations such as the IMF and RBI. The references are generally relevant to the subject of public debt sustainability and fiscal policy, particularly in the context of Kerala.
However, while the quality of sources is strong, the reference list includes a mix of older foundational works and comparatively fewer recent peer-reviewed empirical studies. Incorporating more up-to-date journal articles and high-impact contemporary research would further strengthen the academic rigor and ensure better alignment with current debates in fiscal sustainability and public debt management.
Top of Form
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	14. 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
	 3 = Satisfactory
The manuscript is generally written in clear and academically appropriate language, with a logical flow of ideas and consistent use of public finance terminology. The discussion of fiscal sustainability and debt dynamics in Kerala is understandable and suitable for an academic audience.
However, there are several instances of grammatical inaccuracies, long and complex sentence structures, and minor stylistic inconsistencies that affect readability. Some sections would benefit from tighter editing, improved sentence conciseness, and greater linguistic refinement to enhance clarity and overall academic presentation.

	




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.
	Yes.
The title is suitable because it clearly reflects the core themes of the manuscript, including public debt management, fiscal sustainability, institutional reform, and intergenerational equity in Kerala. It accurately signals both the analytical scope and the policy orientation of the paper.
However, for improved conciseness and readability, a slightly shorter version could be considered without losing meaning. For example, removing redundancy such as “framework for” repetition or tightening the phrasing could make it more impactful while preserving its academic clarity.

	

	Is the abstract of the article comprehensive? 

If your answer is NO, please provide a brief, clear suggestion for improvement.
	Yes.
The abstract is comprehensive as it clearly outlines the aims, methodological approach, key findings, and policy implications of the study on public debt dynamics in Kerala. It effectively captures the central argument regarding fiscal sustainability, institutional reform, and intergenerational equity, while also summarizing the need for a comprehensive debt management framework.
No major revision is required, although minor improvements could include making the language more concise and slightly increasing specificity in reporting key analytical outcomes.

	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement.
	Yes.
The manuscript is scientifically correct in terms of its conceptual grounding, use of established public finance theory, and interpretation of fiscal sustainability principles in the context of Kerala. It appropriately applies recognized frameworks such as debt dynamics, intertemporal fiscal constraints, and intergenerational equity, and its arguments are consistent with standard macroeconomic and public debt literature.
However, minor improvements would strengthen scientific rigor further, particularly by adding more explicit empirical validation, clearer methodological description for data interpretation, and a more systematic treatment of assumptions underlying debt sustainability claims.

	

	Are the references sufficient and recent? 

If your answer is NO, please provide clear suggestion for improvement.
	Yes.
The manuscript is scientifically sound in its application of established public finance and debt sustainability theory, and its interpretation of fiscal dynamics in Kerala is consistent with widely accepted macroeconomic frameworks. The conceptual use of debt dynamics, fiscal balance analysis, and intergenerational equity is appropriate and theoretically valid.
However, to further strengthen scientific robustness, the paper would benefit from clearer methodological articulation, more explicit empirical validation of debt sustainability claims, and greater transparency in how secondary data is interpreted.

	

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

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

	No.
There are no apparent ethical issues in the manuscript. The study relies on publicly available secondary data sources such as RBI reports, state budget documents, and established academic literature. It does not involve human or animal subjects, confidential data, or any form of sensitive or proprietary information.
The analysis and policy discussion on fiscal sustainability in Kerala are presented in a standard academic manner, without indications of plagiarism, data manipulation, or ethical misconduct.
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