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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 highly relevant and timely issue at the intersection of corporate taxation, financial management, and capital market performance within the Nigerian insurance industry. By examining how different dimensions of tax aggressiveness influence market performance during a period of significant regulatory reform, the study contributes valuable evidence to an area that remains underexplored, particularly in emerging economies. 

The integration of multiple tax aggressiveness proxies, including Effective Tax Rate, Cash Effective Tax Rate, Book-Tax Difference, and Tax Savings Ratio, provides a broader perspective than many previous studies that relied on a single measure. The findings have meaningful implications not only for academics but also for policymakers, regulators, investors, and corporate managers seeking to balance tax efficiency with transparency and sustainable value creation. 

This work has the potential to stimulate further comparative research across financial sectors and developing economies, making it a worthwhile contribution to the existing body of knowledge.
	



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
	
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
	
4
	

	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
	

4
	

	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
	

4
	

	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
	
4
	

	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
	
4
	

	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
	
4
	

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

	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
	

	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
	

	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
	
4
	

	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
	

4
	

	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.

	The title is generally appropriate because it clearly identifies the main variables, the study context, and the target industry. However, it could be refined to better reflect the empirical nature of the study and its emphasis on regulatory transformation. A more engaging and academically appealing title could be (only to suggest):
"Tax Aggressiveness and Market Performance of Listed Insurance Companies in Nigeria: Evidence from a Period of Regulatory Transformation (2012–2024)"
Alternatively,
"Do Tax Aggressive Strategies Influence Market Performance? Evidence from Listed Insurance Companies in Nigeria."
These alternatives better emphasise the empirical contribution and are likely to attract a broader academic readership.

	

	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 concise overview of the study by presenting the research objective, methodology, principal findings, and practical recommendations. It effectively communicates the importance of Book-Tax Difference and Tax Savings Ratio in influencing market valuation, allowing readers to quickly understand the core contribution of the research. 

Nevertheless, the abstract could be strengthened by briefly indicating the sample size, the econometric estimation technique employed, and the theoretical framework guiding the analysis. Including these elements would enhance methodological transparency and improve the abstract's completeness. 

Additionally, the opening sentence could be revised for grammatical accuracy by changing "Employed an ex-post facto research design" to "Using an ex-post facto research design." The keyword section should also be reformatted to improve indexing, with clearer separation between keywords such as "Tax Aggressiveness" and "Tobin's Q."

	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	Overall, the manuscript appears scientifically sound and addresses an important research question with logical coherence. The study establishes a convincing research gap by highlighting the limited empirical evidence on tax aggressiveness within the Nigerian insurance industry and justifies the selection of multiple tax aggressiveness indicators to capture different dimensions of corporate tax behavior. The conceptual framework is well developed, and the discussion demonstrates a strong understanding of recent developments in taxation, corporate governance, and market valuation.
Despite these strengths, several aspects deserve further attention before publication. The manuscript would benefit from a more comprehensive justification for the selected econometric model and additional diagnostic tests addressing potential endogeneity, multicollinearity, heteroskedasticity, and cross-sectional dependence. Since tax aggressiveness and market performance may simultaneously influence one another, discussing possible reverse causality and explaining how it was mitigated would strengthen the credibility of the findings. 

The authors could also expand the robustness analysis by employing alternative model specifications or sensitivity analyses to demonstrate the stability of the reported results. Furthermore, a deeper theoretical discussion linking investor perception, signalling theory, agency theory, and information asymmetry would provide a richer interpretation of why Book-Tax Difference negatively influences market performance while Tax Savings Ratio enhances investor confidence. Such additions would substantially improve the manuscript's scientific rigour.

	

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

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

	The reference list is generally comprehensive and demonstrates that the authors have incorporated numerous recent studies published between 2023 and 2025, indicating a commendable effort to position the research within the latest scholarly discussions. The literature successfully combines international and regional perspectives, providing a balanced understanding of tax aggressiveness and market performance.
Nevertheless, the manuscript would benefit from incorporating several internationally influential studies that have significantly shaped the tax aggressiveness literature. Including seminal works by Desai and Dharmapala on corporate tax avoidance and firm value, Hanlon and Heitzman on tax avoidance research, and Chen et al. on family firms and tax aggressiveness would strengthen the theoretical foundation. 

More recent studies examining ESG reporting, tax transparency, corporate governance quality, and investor reactions to tax planning would also enrich the discussion and demonstrate broader engagement with contemporary international scholarship. In addition, the authors should carefully verify the consistency and accessibility of several very recent 2025 references to ensure that all cited sources are published, retrievable, and accurately referenced.

	

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

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

	
No
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