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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 an important issue for the scientific community, namely the volatility transmission between commodity and financial markets in Nigeria. Given Nigeria’s dependence on oil and foreign exchange, understanding volatility spillovers is crucial for risk management and policy formulation. The use of multivariate GARCH models (VECH and BEKK) provides methodological rigor and contributes empirical evidence to the literature on emerging markets. However, the manuscript needs to articulate more clearly its policy implications to maximize its relevance.
	



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
	Rating: 2 (Needs Improvement)
The title is clear in describing the subject matter but overly long and descriptive. A more concise and focused title would improve clarity and academic appeal.
	

	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
	Abstract – Rating: 2 (Needs Improvement).
The abstract outlines objectives, methodology, and findings but lacks explicit articulation of research contributions, policy implications, and limitations. High-quality abstracts should not only summarize methods and results but also emphasize moderity and practical relevance.
	

	3. Are the keywords appropriate and useful?
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Keywords – Rating: 3 (Satisfactory) 
The keywords are relevant but limited in scope. They do not fully capture the methodological aspects (e.g., MGARCH, volatility spillovers) or the broader thematic context (e.g., systemic risk, emerging markets). Expanding and refining keywords would enhance discoverability.
	

	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
	Background – Rating: 2 (Needs Improvement) 
The introduction provides context and motivation but is somewhat descriptive. It does not sufficiently highlight the research gap or the unique contribution of this study compared to prior literature. Stronger theoretical framing is needed.
	

	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
	Rating: 1 (Poor) 
The objectives are stated, but hypotheses are not explicitly formulated. In empirical econometric studies, clear hypotheses are essential to guide analysis and interpretation. Their absence weakens the scientific rigor of the manuscript.
	

	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
	Rating: 1 (Poor) 
The literature review cites relevant studies but lacks systematic identification of gaps. It does not develop research hypotheses or theoretical expectations. A more structured review is required to position the study within the existing body of knowledge.
	

	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
	Rating: 2 Needs Improvement) 
The methodology is appropriate, employing VECH-MGARCH and BEKK-GARCH models. However, the manuscript does not sufficiently explain data preprocessing, stationarity tests, or robustness checks. Greater methodological transparency is needed for reproducibility.
	

	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
	Ethical Issues – Rating: N/A
No ethical concerns are applicable, as the study relies on secondary financial and commodity market data.
	

	9. Are the results presented clearly? 
Rating Scale: 
5 = Excellent 4 = Good 3 = Satisfactory 2 = Needs Improvement 1 = Poor N/A = Not Applicable
	Results – Rating: 2 (Needs Improvement) 
Results are presented with tables and descriptive statistics, but the link to hypotheses and theoretical expectations is weak. The interpretation is largely descriptive, lacking deeper analytical insights or robustness validation.
	

	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


	Rating: 3 (Satisfactory) 
Tables are clear and relevant, but presentation is heavily technical. Figures or visualizations could improve accessibility and highlight key findings more effectively.
	

	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
	Rating: 2 (Needs Improvement) 
The discussion does not adequately relate findings to existing literature or emphasize policy implications. Comparative analysis with prior studies is limited, reducing the manuscript’s contribution to scholarly debate.
	

	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
	 Rating: 2 (Needs Improvement) 
The conclusions summarize findings but do not highlight contributions, limitations, or directions for future research. Stronger conclusions are necessary to demonstrate the study’s academic and practical relevance.
	

	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
	Rating: 1 (Poor) 
The manuscript does not discuss limitations. Acknowledging methodological and data constraints is essential for transparency and credibility in scholarly work.
	

	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
	Rating: 2 (Needs Improvement) 
References are relevant but not sufficiently recent or comprehensive. Several citations are outdated, and formatting does not follow international standards (APA/Harvard). Updating and standardizing references is required.
	

	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
	Rating: 2 (Needs Improvement) 
The manuscript is understandable but exhibits mechanical phrasing and repetitive sentence structures, suggesting possible AI-generated text. Academic writing should be more concise, nuanced, and critical in tone.
	




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 current title is somewhat lengthy and descriptive. While it conveys the subject matter. A more concise and focused title would improve clarity and align with international journal standards. Suggested revision: “Volatility Spillovers between Commodity and Financial Markets in Nigeria: A Multivariate GARCH Approach”.
	

	Is the abstract of the article comprehensive? 

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

	The abstract provides an overview of objectives, methodology, and findings, but it is not comprehensive. It lacks explicit articulation of the study’spolicy implications, and limitations. A strong abstract should highlight the research gap addressed, the methodological contribution, and the practical relevance of the findings. Authors should revise the abstract to include these elements.
	

	Is the manuscript scientifically correct? 

If your answer is NO, please provide a brief, clear suggestion for improvement
.
	The manuscript employs appropriate econometric models (VECH-MGARCH and BEKK-GARCH), but it does not clearly state hypotheses or provide robustness checks. Without explicit hypotheses, the analysis lacks a guiding framework, and without robustness validation, the reliability of results is uncertain. Authors should formulate clear hypotheses, link results to these hypotheses, and conduct robustness checks to strengthen scientific validity.
	

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

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

	NO – The references are insufficient and not fully up to date. Several citations are outdated, and the reference list does not follow international formatting standards (APA/Harvard). Authors should expand the reference base with recent studies (2023–2025), particularly those addressing volatility transmission in emerging markets, and ensure proper formatting.

	

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

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

	NO – There are no ethical concerns identified in this manuscript. The study relies on secondary financial and commodity market data, which does not raise ethical issues.
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