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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.
	The manuscript addresses financial risk management in Kenyan state commercial corporations. It reflects on how these firms behave. Looking at sovereign-entity performance provides useful insights for emerging-market fiscal policy. It is also a lens for oversight. Overall, the discussion of default and liquidity risks provides pragmatic measures that government oversight bodies can use. This is not just theory. This is something like actionable metric thinking, tied back to governance needs.
	



PART 2.1 (Objective Evaluation)

	
	Rating of the Reviewers
	Author's Feedback (Revision of the Manuscript and Feedback of Authors are mandatory for Rating of 2 and 1)

	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
	3=Satisfactory.  About the title, though, there is a small typographical issue… the word "Commercial" is written as "COMERCIAL" in it, and that needs to be corrected first before publishing.  
	

	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 outlines the research design, sample size, and main findings. But if they added the specific statistical values for the regression coefficients, the entire summary would feel stronger and more credible. 
	

	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 selected terms seem to reflect the main variables. If you add panel data or mention Kenya, it will greatly improve searchability and help people find it sooner.
	

	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 introduction aims to show how negative asset returns manifest among state enterprises. It makes sense that it starts with broader situations globally, then moves into the specific Kenyan context. That flow seems logical, even if a little bouncy at parts.
	

	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
	5=Excellent. The general and specific objectives align completely with the variables selected, while the research questions map directly onto the regression model. The overall logic is quite consistent and remains so from the start.
	

	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
	3 = Satisfactory. The theoretical framework appears to cover typical financial models. Though some of the empirical citations feel generic or don't include a clear, verifiable digital object identifier. The authors should ensure that every reference leads to an authentic peer-reviewed source, not loosely related items.
	

	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
	2 = Needs Improvement. The proxy for the interest rate risk uses the ratio of interest expense to net income. In standard financial literature, interest coverage ratios are typically defined using earnings before interest and taxes. Hence, this approach is somewhat unconventional. The authors need to either justify their choice of this unusual measurement or fix the formula.
	

	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
	5 = Excellent. More specifically, the methodology section explicitly states that ethical clearance was attained. Then the data confidentiality protocols are clearly laid out to avoid ambiguity and vagueness. Thus, we can see what they did and the way they handled it.
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	4=Good. The diagnostic tests and regression outputs follow the standard econometric reporting format. Thus, the tables present all the essential statistical indicators.
	

	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


	4=Good. Table 1 and the regression tables are quite well-structured, in a sense. The manuscript mentions Figure 1 for returns on assets. However, that figure is missing from the text, leaving a gap.
	

	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
	4=Good.  The authors compare their findings with earlier work from Nigeria, South Africa, and Pakistan. The contextual differences are noted as at least generally appropriate, maybe overcautious.
	

	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
	5 = Excellent. The conclusions reflect the regression coefficients. The authors avoid overgeneralizing beyond the scope of the 42 sampled enterprises. This is good enough to be within the boundary.
	

	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
	5 = Excellent. In the limitations section, they address their reliance on secondary data and the governance variables they excluded. The directions for future research, in a way, are logical.
	

	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
	3=Satisfactory. The reference list contains recent publications. However, it still looks like a few citations lack the full publication details or the usual indexing information expected. A proper check of every source is required, a thorough verification, not a quick glance.
	

	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=Good. The academic tone is present throughout the manuscript, consistent, or mostly so. Minor typographical problems exist in the title, and these need correction or at least careful checking.
	




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.

	The title needs a correction. The word "commercial" is misspelled, and fixing this typographical slip is mandatory. Although it feels like a small error. Also, the academic tone remains consistent throughout the manuscript, which is good.

	

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

	The abstract provides a good overview. If we add some quantitative results, meaning the regression coefficients and the p-values, it would make the summary more complete and more helpful.
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	The measurement of interest rate risk seems to have a methodological flaw. The authors set up the proxy as interest expense divided by net income. But financial economics says you should use earnings before interest and taxes for coverage-type ratios. Hence, correcting the formula is critical. It is essential for scientific validity that the entire result seems off track.
	

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

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

	Yes. The bibliography includes recent works, so the authors need to verify the authenticity and completeness of the indexing details for every cited paper, not just a few.
	

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

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

	No. The authors acquired authorization from the National Commission for Science, Technology, and Innovation. The use of publicly available audited financial statements follows standard ethical research protocol, at least in the usual practice.
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