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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.
	
	



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
	1.	Title and scope: The title, “Determinants of Financial Shenanigans,” appears stronger than the study’s measurement. Since the study uses the Beneish M-Score to identify earnings-manipulation risk, consider a title such as “Determinants of Earnings Manipulation Risk among Listed Manufacturing Companies in Nigeria.”
	

	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
	2.	Theoretical framework: The application of Fraud Diamond Theory is relevant, but the study should provide stronger justification for how each independent variable represents the specific Fraud Diamond dimensions. In particular, auditor change and CEO financial expertise should be described as observable proxies or risk indicators rather than direct measures of rationalisation or capability.
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	3.	Measurement of variables: The authors should provide clearer explanations of how the Beneish M-Score and all explanatory variables are calculated and coded. The treatment of missing values, zero denominators, extreme observations, and CEO financial expertise should also be explained.
	

	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.	Beneish M-Score: The exact formula, coefficients, threshold of -2.22, and justification for applying the measure to Nigerian listed manufacturing firms should be presented clearly. The relatively high proportion of flagged observations should also be discussed.
	

	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.	Board independence: The manuscript should clearly distinguish independent directors from non-executive directors. The alternative board-independence measure used in the robustness analysis should also be explained.
	

	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
	6.	Auditor change and asset growth: The theoretical justification for linking auditor change to financial manipulation risk requires strengthening. Similarly, the argument that asset growth represents financial pressure should be supported with stronger theoretical and empirical evidence.
	

	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
	7.	Research design and sample: The authors should clearly explain the selection of 40 firms and 340 firm-year observations from the population of listed manufacturing companies. Any exclusions, missing observations, delistings, suspensions, or incomplete data should be documented.
	

	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
	8.	GEE methodology: The choice of population-averaged GEE logistic regression is appropriate for repeated firm-level observations, but the authors should provide a clearer explanation of the choice of correlation structure, estimation procedure, and robust covariance method. Sensitivity to alternative correlation structures would strengthen the analysis.
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	9.	Causality: The study should avoid causal expressions such as “determines,” “causes,” or “leads to.” Given the research design, terms such as “associated with,” “related to,” and “contemporaneous risk indicator” are more appropriate.
	

	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


	10.	Contemporaneous versus predictive effects: This is an important issue. The lagged GEE and fixed-effects results indicate that the significant contemporaneous relationships do not persist as one-year-ahead effects. The manuscript should therefore clearly distinguish between current-period red flags and predictive indicators.
17.	Tables and presentation: The manuscript would benefit from a conceptual framework, sample-selection flowchart, clearly presented model equations, complete correlation matrix, and a consolidated robustness-results table.
	

	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
	11.	Model results: Confidence intervals should be reported alongside odds ratios and p-values. The authors should also explain the economic meaning of the significant odds ratios rather than focusing only on statistical significance.
16.	Discussion: The discussion should go beyond repeating the regression results. It should explain why asset growth and auditor change are associated with manipulation risk and compare these findings directly with previous empirical studies.
	

	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
	12.	Predictive performance: The reported AUC of 0.703 should be described as in-sample discriminatory performance unless an out-of-sample validation procedure was conducted. The authors should acknowledge this limitation.
	

	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
	13.	Robustness tests: The various robustness tests are useful, but their results should be presented in a consolidated table and interpreted more systematically. The authors should explain what each test contributes to confidence in the main findings.

The limitations should explicitly acknowledge the use of Beneish M-Score as a screening measure rather than direct evidence of confirmed financial fraud or manipulation.
	

	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
	14.	Literature review: The literature review should incorporate more recent studies, particularly research published between 2021 and 2026 on financial statement manipulation, Beneish M-Score, corporate fraud, governance, auditing, and fraud detection in Nigeria and other African economies.
	

	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
	15.	Hypotheses: Some hypotheses appear to have competing theoretical explanations. The authors should present the expected direction more carefully and acknowledge alternative mechanisms where appropriate.
	




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.

	
	

	Is the abstract of the article comprehensive? 

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

	
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	The study addresses an important issue and has potential to contribute to the literature on earnings manipulation risk in Nigerian manufacturing firms. However, substantial revisions are required in theoretical alignment, variable measurement, methodological explanation, interpretation of results, literature coverage, and presentation.
	

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

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

	The reference list should be carefully checked for completeness, accuracy, consistency, and recent literature coverage. All cited studies should correspond correctly to the claims made in the manuscript.
	

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

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