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	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 makes a valuable and timely contribution to the scientific community by demonstrating how artificial intelligence can significantly enhance systematic risk measurement and asset pricing in frontier markets, where traditional models often fail. By focusing on Nigeria, the study provides rare empirical evidence from a market that is underrepresented in the global finance literature, thereby enriching understanding beyond developed and emerging economies. The integration of explainable AI techniques (SHAP) further strengthens the study by improving transparency and interpretability, which are critical for academic rigor and policy relevance. Overall, the findings offer important insights for researchers, investors, and regulators, and open new avenues for future research on AI-driven financial modeling in complex and volatile market environments.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Yes, the title is generally suitable
	

	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.


	Yes, the abstract is largely comprehensive, clear, and well aligned with the content of the manuscript. It successfully summarizes the research problem, methodology, key findings, and practical implications, making it informative and accessible to a broad scientific audience.

Minor suggestions for improvement (optional, not mandatory):

· Consider explicitly stating the data period (2010–2024) in the abstract to immediately highlight the longitudinal strength of the study.

· You may briefly mention the evaluation metrics (e.g., RMSE, R²) to reinforce the rigor of the model comparison.

· A short closing phrase emphasizing the contribution to frontier-market finance literature could further strengthen the abstract’s impact.

Overall, no major deletions are required. The abstract is concise, coherent, and effectively captures the significance and originality of the study, with only minor refinements suggested to enhance clarity and academic completeness.


	

	Is the manuscript scientifically, correct? Please write here.
	Overall, the manuscript appears scientifically correct in concept and structure, and the research question, model choices (CAPM, Fama–French, Random Forest, XGBoost, LSTM), and interpretation of why AI can better capture nonlinearity in frontier markets are consistent with established finance and machine-learning literature. 

That said, to confirm full scientific correctness at publication standard, a few technical clarifications should be strengthened (these are refinements rather than fundamental flaws):
· Data-frequency alignment: the study mentions daily stock prices alongside macro variables like inflation; the manuscript should clearly explain how differing frequencies were harmonized to avoid measurement bias. 

· Reproducibility and validation: it would be scientifically stronger to document hyperparameter tuning, cross-validation/rolling-window testing, and robustness checks to reduce overfitting concerns in AI models. 

· Sample definition: specifying the number of stocks, inclusion/exclusion criteria, and checks for survivorship bias would improve scientific transparency. 
The manuscript is scientifically sound and methodologically appropriate, with conclusions that are plausible and well-motivated, but it would benefit from these additional methodological details to meet the highest standards of empirical scientific rigor. 


	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The references are adequate but not fully sufficient for a manuscript on AI-driven asset pricing covering 2010–2024. While the current list includes some relevant foundational studies, it relies heavily on a small set of older works and does not fully reflect the rapid growth of research in machine learning–based asset pricing and explainable AI in finance over the last few years. I recommend strengthening the bibliography by adding more recent (2022–2025) peer-reviewed studies on (i) machine learning applications in asset pricing (especially in emerging/frontier markets) and (ii) explainable AI methods (e.g., SHAP-based interpretation) in financial prediction. Expanding the reference base in these directions will improve the manuscript’s scholarly grounding and demonstrate stronger engagement with the latest literature.
	

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


	Yes, the language and overall English quality of the manuscript are generally suitable for scholarly communication. The arguments are clearly presented, the terminology is appropriate for an academic finance audience, and the flow of ideas is coherent throughout the paper.

That said, minor language polishing would further enhance clarity and professionalism. In particular, some sentences are longer than necessary, occasional repetition occurs, and the use of first-person expressions could be replaced with a consistent third-person academic tone. Addressing these minor stylistic issues through careful proofreading or light copyediting would improve readability but is not essential for understanding or scientific validity of the manuscript.


	

	Optional/General comments


	The manuscript addresses an important real-world problem by showing how AI-based models can improve systematic risk measurement and return prediction in frontier markets where conventional linear frameworks often perform weakly. The study is clearly motivated, the structure is logical, and the inclusion of explainable AI strengthens transparency and practical relevance for investors and policymakers. With minor improvements especially clearer reporting of sample construction, variable frequency alignment, and model validation procedures the paper’s rigor and reproducibility would be further enhanced. Overall, the work is timely, policy-relevant, and has strong potential to contribute meaningfully to the literature on AI-driven asset pricing in frontier-market settings. 
The manuscript is well-motivated, methodologically appropriate, and addresses a timely and underexplored topic by applying AI-based asset pricing models to a frontier market context. It demonstrates strong empirical insight, clear policy relevance, and effective integration of explainable AI. While minor refinements related to methodological transparency and language polising would further strengthen the study, these do not detract from its overall quality and contribution. As such, the manuscript merits a high overall score.
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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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