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	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 meaningful contribution to the applied finance literature by empirically investigating the influence of time-varying parameters-particularly volatility and returns—on the pricing of European call options within an emerging market setting. By analyzing Nigerian banking stocks, specifically FCMB and Stanbic IBTC, across two distinct time periods, the study offers region-specific insights into the applicability and limitations of the Black–Scholes option pricing model. Such empirical evidence is valuable for investors, financial analysts, and academics seeking to understand option pricing behavior under real market conditions, particularly in developing economies where market structures and risk dynamics differ from those of developed markets. Furthermore, the study strengthens ongoing scholarly discourse on volatility dynamics and their implications for derivative pricing models.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	The title captures the central theme of the manuscript; however, it is overly lengthy and exhibits grammatical and stylistic weaknesses. Additionally, the use of the term “Capital Market” is ambiguous, and the phrase “Black–Scholes Models” is inaccurate and should be presented in the singular form. However following titles are recommended:

· Impact of Time-Varying Volatility on Call Option Prices: Evidence from Nigerian Banking Stocks
· An Empirical Application of the Black–Scholes Model to Nigerian Bank Stocks

	

	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 may be improved by incorporating following suggestions: 
The abstract should clearly articulate the research gap or motivation in a concise statement. It is also recommended to explicitly indicate the use of the Black–Scholes model as a comparative option pricing framework rather than limiting the discussion to descriptive analysis. Excessive numerical details should be minimized in favor of highlighting key findings and insights, and minor grammatical issues should be addressed to improve clarity and overall readability.
	

	Is the manuscript scientifically, correct? Please write here.
	The manuscript is theoretically grounded in established option pricing theory, and the derivation of the Black–Scholes framework is largely correct. The application of volatility, time to maturity, and risk-free rate follows standard financial theory. Overall, the work is scientifically valid but methodologically weak, requiring strengthening.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	The reference list is moderately sufficient and includes seminal works (Black & Scholes, Hull, Wilmott). Regional and recent African studies are also cited, which is a strength.
	

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


	The overall language quality of the manuscript does not meet the standards expected for scholarly publication. The text contains grammatical errors, inconsistent use of tense, typographical issues-particularly in symbols, spacing, and equations-as well as repetitive and awkward phrasing. A thorough professional English language editing is therefore strongly recommended prior to publication consideration.
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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 identified in the article. 
	

	Are there competing interest issues in this manuscript?
	No competing interests are declared or apparent.
	

	If plagiarism is suspected, please provide related proofs or web links.
	No direct evidence of plagiarism was detected based on reading. 
	


	PART  3: Declaration of Competing Interest of the Reviewer:



	I declare that I have no competing interest as a reviewer.
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	MARKS of this  manuscript

	Give OVERALL MARKS you want to give to this manuscript 

( Highest: 10  Lowest: 0 )

Guideline: 

Accept As It Is: (>9-10)

Minor Revision: (>8-9)

Major Revision: (>7-8)

Serious Major revision: (>5-7)

Rejected (with repairable deficiencies and may be reconsidered): (>3-5)

Strongly rejected (with irreparable deficiencies.): (>0-3)
	7.5
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