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Comments 

1. The topic is of importance in the field of CSR and financial performance. The 
author has done some considerable efforts in developing the theory. However, the 
literature review still needs some additions. I encourage the author to look at the 
following papers as they are relevant to his topic and I strongly advise that the 
authors use the theoretical rationales and some insights in these papers:  

a. Morals or Economics? Institutional Investor Preferences for Corporate Social 
Responsibility 

b. Corporate Social Responsibility and Firm Performance: The Moderating Role 
of Reputation and Institutional Investors 

c. Corporate Governance and CSR: The Role of Industry Competitiveness, 
Women on Board, and Outside Directors 

2. The methodology is appropriate and the results are well explained 

3. The author should provide clearer directions for the practical implications, as well 
as the theoretical implications 

4. The author should provide additional insights on the importance of the study in the 
African context in general 

5. The author should explain in the beginning the difference between the western 
context and the African context with regard to CSR and CFP, as well as 
institutional investors.  

I recommend the paper be revised and resubmitted after taking care of the above-
mentioned comments. 

(1) Applying Morals or Economics? Institutional Investor Preferences for 
Corporate Social Responsibility, corrections have been made in line 
193 

(2) Good 
(3) This is well explained in the conclusion of the study as well as in the data 

analysis and interpretations, which the results of each hypothesis were 
compared to the stakeholder theory adopted for this study. 

(4) Corrected in line 416-419 
(5) The study doesn’t specifically focus on institutional investors, it focuses on 

all investors of listed manufacturing companies hence there being no 
need to streamline with to institutional investors only 

Minor REVISION comments 
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