Editors Comments:

| have perused the revised manuscript as well as the comments of the reviewers. If | have to speculate,
the authors did a comparative analysis between the U.K. and South Africa. They seem to have decided
to break the manuscript into two manuscripts by focusing on the U.K. The subject-matter as it relates to
the U.K is not new. However, a comparison between the U.K. and South Africa will represent a more
significant contribution to the literature. On page 3 (lines 55-57) the authors wrote: “The main purpose of
this study is to examine both the short and long run relationship between macroeconomic variables and
stock market prices for the UK and South Africa.”

Therefore, | recommend that the authors should be encouraged to present the whole study on a
comparative basis covering data from U.K. and South Africa.

Authors Feedback:

Thank you for your recommendation which we find valuable. However, after careful consideration, we
decided to focus on the UK. This gives us ample time to re-work and obtain reliable data for South Africa
on the selected variables for a robust study. Hence, lines 55-57 has been corrected as appropriate to
reflect the adjustment.



