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DISCLAIMER

The data contained in this report is only up-to-date as of Wednesday, 30 November 2022. Some of it is subject to change 

during the natural course of events. SB Morgen cannot accept liability for any errors or omissions that may follow such 

events that may invalidate data contained herein.

Our researchers employed desk research and polling to collate the available data. Our editors sifted through the data and 

prepared the report, using various proprietary tools to fact-check and copy-edit the information gathered.

Our publicly released reports are formatted for easy and quick reading and may not necessarily contain all the data that 

SB Morgen gathered during a given survey. Complete datasets can be made available on request.

All forecasts were built using data from a variety of sources. A baseline of accurate and comprehensive historical data 

is collected from respondents and publicly-available information, including from regulators, trade associations, research 

partners, newspapers and government agencies.

Sbmintel.com  info@sbmintel.com  @sbmintelligence  Facebook.com/sbmintel
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I
f we thought 2020 was the year the pandemic altered the 

world’s inexorable march towards progress and 2021 was the 

year the world stumbled out of that era-defining moment, 2022 

was payday.

Geopolitics, rarely ever a sleeping beast, came alive early this year. Russia 

invaded Ukraine - the first major European land war since the death 

knells of 1945 - instantly ushering the world back into a global paradigm 

last seen in the 1980s and guaranteeing that such terms as ‘cost of living,’ 

‘inflation’ and ‘energy security’ sat firmly entrenched in the world’s 

political and socioeconomic vocabulary. Everyone, not just investors, now 

follows central banks, currency movements, stimulus announcements, 

supply chain notifications and corporate earnings. Alternative assets 

THE YEAR THAT WAS offered little succour as the extended bull run of crypto came to a 

screeching halt. A global economic slowdown is imminent. 

It was also a year when voters spoke and spoke loudly. Australians 

kicked out Scott Morrison and divisive governance. Their Brazilian 

peers called time on Jair Bolsonaro and his spirited effort to be 

the ‘Tropical Trump’ who won a second term. The French served 

hard notice (and a thin mandate) on Emmanuel Macron as Germany 

felt its way out of Merkelian politics and Italy veered harder to the 

political right. Kenya affirmed its turn from ethnic-based, violence-

garnished elections in ushering out Kenyatta and rewarding Ruto. 

Taiwanese voters, faced down by an openly revanchist Communist 

China, used the instrument of local council elections to choose the 

party which fled the mainland in 1949. The Tories, cast adrift in a 

post-Brexit, post-Elizabethan paradigm, are bleeding themselves 

out of Downing Street. American voters curiously chose not to 
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punish Joe Biden in November and mainland Chinese, who cannot 

vote, voted against a harsh COVID-19 policy stance on the streets, 

forcing Zhongnanhai into a rare about-face.

Closer to home in West Africa, a festival of coups has ECOWAS playing 

with the prospect of creating a standby intervention force. Global 

geopolitics is now firmly entrenched as Russia has made inroads in 

Mali at France’s expense, which itself has doubled down in Chad as the 

Americans build up assets in Niger. Ghana, pretender to the throne of 

regional leadership, is now in the throes of its worst economic crisis 

in decades. The smaller states have found comfort in the crowd of 

regional security groupings to manage jihadist threats in the Sahel 

and maritime renegades in the Gulf of Guinea. Poverty, recessions, 

economic migration and democratic disaffection are firmly entrenched 

From the Abuja-Kaduna train attack and shuttered schools to a church 

terror bombing in Ondo and the targeting of election installations, the 

revitalised effort by an ascendant ISWAP in the North East, the near 

ubiquity of armed gangs in swathes of northwest and central Nigeria, 

some of whom number in the hundreds and few thousands, as well 

as the ever-present challenge of separatists in the South East and 

ravenous militant groups in the Delta, meant it was an unfortunately 

active year in security affairs. Coupled with record inflation, record 

currency lows, record unemployment figures, record underachievement 

in living standard outcomes and mass disaffection with politics as 

usual, Nigeria, much like the petrol queues which became a ubiquitous 

sight this year, stands on a precipice.

2023 beckons and with it, the prospects of the most competitive 

elections in Africa’s largest democracy in decades. It will be a 

vote cast in superlatives The most viable third-party candidate 

in living memory coupled with record voter registrations have 

thrown a wrench in a horse race that might end up in a run-off 
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- a first in Nigerian history. The task for the 

next administration is enormous - arresting 

spiralling insecurity, tackling grinding poverty, 

enhancing economic opportunity and forging 

a sense of national consciousness. Rarely 

have the stakes been higher or the margin for 

error been thinner. 2023 is that action-packed 

sequel everyone has been waiting for. The 

concern is that it might get too real, too fast.

ATTACKS ON POLITICAL ACTORS 2022
The 2023 elections are shaping up to become a hotly contested affair – a designation that is not restricted to the election 
results. Since the start of 2022, proxies have been testing their might on the streets, during which the start of the campaign 
season intensified. Security will be an important headache to overcome to ensure a more accessible election.

7

12

2

2

2

2

2

2

2

3

3

1

1

1
1

1

1

1

1

1

1

1

1

1

5

4

TOTAL 
NO OF 

INCIDENTS

TOTAL NO 
OF PEOPLE 

KIDNAPPED

TOTAL 
NO OF  

FATALITIES61 19 41

INCIDENTS BY GEOPOLITICAL ZONES

SW

18

15

11

6 6
5

SS NC SE NC NW

Ikemesit Effiong
Head of Research,
SBM Intelligence



THE YEAR AHEAD - ON THE CUSP

7

THE YEAR AHEAD - ON THE CUSP

6

In 2022, the world continued its recovery from the COVID-19 

pandemic, with the worst of the virus seemingly put behind it. 

While new infections and deaths continue to occur, vaccination 

rates have been very high such that the world has been enabled 

to live with the virus without having to go through economically 

crushing lockdowns.

However, whatever hopes of a smooth economic recovery globally 

were torpedoed by rising tensions between Russia and Ukraine as 

Russia’s President Putin sought to cripple Ukraine’s ambitions to 

join the North Atlantic Treaty Organisation (NATO). This culminated 

in the invasion of Ukraine on 24 February, a war still raging. The 

war has pitched the West against Russia, and the West has gone 

INTRODUCTION all in, giving Ukraine as much military aid it can while slapping 

Moscow with the heaviest sanction regime ever seen.

The ripple effect of that war has come to define most of 2022: 

from the prices of crude oil and grains spikes to gas shortages in 

Europe, especially as it enters a potentially harsh winter. The war 

has also caused a flood of refugees from Ukraine into Europe and 

forced European countries to confront their energy dependence on 

Moscow. As the year ends, the war grinds on, much to the chagrin 

of Moscow, which had planned for a swift victory and has had to 

endure embarrassing setbacks on the battlefields lately.

The world also continued to suffer from the effects of climate 

change with record rainfall which caused flooding in numerous 

countries such as Pakistan and Nigeria. This is also as the annual 

climate summit, the Conference of Parties (COP27), finally reached 

an agreement to set up a fund for poorer countries that are 
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disproportionately suffering the effects of climate change despite 

being the least polluters.

In Africa, the erosion of democracy continued in many countries 

such as Burkina Faso which saw two successful coups. Chad and 

Mali, announced transition programmes that could well see the 

current junta leaders transmute from military to civilian rule, and 

Sudan continues to see protests crushed by the current military 

regime. Meanwhile, the civil war in Ethiopia had a ceasefire 

agreement that was violated, before finally reaching a peace deal 

on the second anniversary of the war’s start.

As Nigeria approaches the 2023 elections, governance effectively 

stopped, and 2022 has been filled with pre-election activities 

as candidates vied for their party’s tickets. Primaries in this 

election season have been less rancorous compared to previous 

elections, largely due to a new Electoral Act, which was finally 

signed into law by President Buhari early in the year. This election 

will, however, take place under a cloud of worsening economic 

conditions and heightening insecurity, with attacks such as that in 

March on the Kaduna-Abuja train being a seminal moment.

At the end of every year, SBM makes projections of what we 

think will take place in Nigeria during the coming year. While the 

prophecy business is not an exact science, and our record thus 

far has been good, our 2022 predictions were our worst-ever 

performance. This year, we got 20 correct, nine partially correct, 

and nine wrong. How will 2023 play out? We will wait to see.
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Russia surprised many by invading 

Ukraine on February 24, starting 

a war that has been condemned 

by the UN and subjected to 

unilateral sanctions from the US, 

the EU, as well as several sporting 

institutions. Russia started signals 

in March 2021, amassing military 

personnel and equipment at its 

borders with Ukraine. Government 

POLITICS AND  
FOREIGN AFFAIRS

Russia Dares The West
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officials denied that there was any intent to invade. On February 21, 2022, the Russian government announced Donetsk 

and Luhansk, two territories it annexed from South-Eastern Ukraine in its first invasion, as republics. Putin followed this 

up by announcing a special military operation to demilitarise and denazify Ukraine. Between March 2021 and February 

2022, Russia gathered 190,000 fighting personnel in preparation for its incursion. The war has created the greatest 

refugee crisis in Europe since the world wars and shrunken aid for other crisis points across the world.

The invasion has triggered a massive increase in the cost of living worldwide, with observers predicting the possibility of a recession in 

2023. The rising prices affected global energy, food and fertiliser supplies. Russia embargoed the export of at least 200 items, including 

fertilisers, creating a shortage that has affected the price of food items. This is in addition to blocking the Black Sea, making it impossible 

for Ukraine to export its grain. The price hikes in the cost of fossil-derived fuels sent ripples across state economies.

Countries with financial impetus have made fiscal provisions to help citizens cope with the inherent effect of Russia’s boldness and 

Western sanctions. As usual, developing economies have faced increased borrowings, budget cuts and strikes. Nowhere was this 

more prominent than in the violence and poverty-ravaged country of Haiti. In mid-September, the country’s interim prime minister, 

Ariel Henry, announced that he was removing subsidies on petrol, diesel and kerosene. That caused the cost of the products to spike 

by over 100% each, bringing thousands to the streets. The country already has 60% of its capital under the control of gang leaders. 

Chaos
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One don is Jimmy Cherizier, who the UN Security Council recently sanctioned. His coalition, “G9 Family and Allies,” took advantage 

of the heightened chaos to block the Varreux Terminal, where most of Haiti’s fuel is stored. Mr Henry and the UN Secretary-General  

have called for a strike force to disperse the gangs, but the security council has been unwilling to accede to that request thus far.

It has been 11 years since Tunisians forced long-time President Ben Ali out of office, yet the country is still trying to 

get it right. On 25 July, the country voted in a referendum that was largely boycotted to make changes to a proposed 

constitution that limits the powers of the parliament and gives President Kais Saied more powers.

In Mali, France began effecting its pullout in February after the Goita-led junta asked it to leave. The Malian military had 

already hired the services of the Wagner Group, a mercenary owned by Putin ally Yevgeny Prigozhin in December 2020. 

Shortly after the French began pulling out, a massacre of over 300 Malians was reported in the now-restive Central 

region of the country.

The Path to Democracy is not Straight

A Chapter Closed for the Worse
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New Year In Old Wine’s Skin

Burkina Faso welcomed the year with a coup. Colonel Paul-Henry Damiba was the coup leader in the country, where over 

two million have been displaced by jihadists. In October, Damiba was toppled by a junior officer, Captain Ibrahim Traore, 

who has now fixed elections for July.

After the Ethiopian government and Tigrayan forces reached a cease-fire in March, both parties resumed hostilities in 

August, entangling attempts at finding a peace deal. The Kenyan government, the African Union and the US government 

had, at different points, tried to get both parties to sign an armistice. Tigray was the most desperate for a halt in 

hostilities, as the Ethiopian government blockaded the country, putting four million people at risk of starvation, in 

moves reminiscent of what the Nigerian government did to Biafra during the 2.5-year-long civil war. The AU-led efforts, 

championed by Obasanjo, finally bore fruit in November, leading to hopes that some form of agreement could be reached.

Angola’s President Joao Lourenço won a second term in office on a reduced majority in the closest race between the Popular 

Movement for the Liberation of Angola, MPLA, and the National Union for the Total Independence of Angola, UNITA, in history.

A Spark of Hope

An Eroded Lead
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Kenya’s former president, Uhuru Kenyatta, successfully transferred power to his former vice, William Ruto, in a peaceful 

election. Even after getting the incumbent’s nod, Raila Odinga still lost at the fifth time of asking. Odinga is 77 now and may 

not contest again. He lost the support of his ethnic Luo people, many of whom did not turn out to vote. Had they done so after 

backing him four times, Odinga may have snatched victory. Sadly, many Luo people accused him of favouring rich people in 

governorship polls, instead of backing much younger upcoming candidates. The election was closely fought. In a country divided 

along ethnic lines, Kenyatta’s Kikuyu tribe ignored the president’s call to choose Odinga and went for Ruto instead.

British monarch, Queen Elizabeth II, died on 8 September after seven decades on the throne. She oversaw the break-up 

of the British Empire and the granting of independence to its erstwhile colonies. Many saw her time on the throne as a 

mixed bag. Under her mute monarchy, the British helped the Nigerian government with arms to prosecute its war against 

the Eastern region which had seceded as the Republic of Biafra after the former reneged on an accord signed in Ghana. 

The British government watched in silence as thousands of ethnic Igbos were murdered in Northern Nigeria and a few 

other parts of the country in the events leading up to the war. The Queen also oversaw the detention and murder of over 

11,000 MauMau rebels in Kenya. In one incident in 1954, some of the MauMau fighters, who were part of Kenya’s struggle 

Odinga Loses Again

God Save the King
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for independence, were used to act out initiation rights in the movie Simba before they were executed. Following the 

Queen’s death, there was an instance of self-censorship of views opposing the Queen’s legacy. Former Manchester City 

full-back, Trevor Sinclair, was axed from TalkSports Radio for tweeting that people of colour in the UK should not mourn 

the Queen because the police were still attacking black and brown persons. A black rapper had been summarily shot that 

week by the Metropolitan Police. It was soon found that there was no weapon on him or in his car when he was killed.

Another far-right politician took office in an EU country. Giorgia Meloni of The Brothers of Italy was expected to win, and 

her party did win enough seats in parliament to form a coalition. Giorgia’s party took 26% of the slots while her allies 

Matteo Salvini’s anti-immigrant Lega Nord and the more moderate Forza Italia party of Silvio Berlusconi picked up 9 and 

8% of the slots, respectively. At least 12 European countries now have far-right parties in positions to influence policy. 

These parties have gained more influence post the 2008 global economic crisis and are primarily anti-immigration.

The Italian coalition will most likely crack down on irregular migrants sailing into Italian ports. Meloni’s hard stance that 

migrants should be repatriated and the vessels used to bring them sunk, was tested in early November. Four rescue ships 

sought passage, but only those in emergencies, women and children, were allowed to disembark.

Farther to the Right
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The United Nations envoy to Libya, Abdoulaye Bathily has told the Security Council that if the UN-backed government 

in Tripoli continues to kick the ball forward on holding elections, Libya could be partitioned. Abdelhamid Dbeibah, the 

current PM delaying the process, came into office on 5 February 2021, through a Libyan Political Dialogue Forum. It 

was the first unified rule in the country since 2014. Before his election, the UN-backed Government of National Accord, 

supported with Turkish drones, rebuffed French and Qatari-funded rebel lord Khalifa Haftar’s attempts to enter Tripoli. 

After both parties reached a cease-fire in October 2020, the man at the helm of that accord, Fayez Al-Sarraj, resigned. 

Dbeibah’s temporary government was to hold elections on 24 December but postponed it without fixing a new date. 

The House of Representatives, who supported his interim ascension, nominated Fathi Bashagha as prime minister on 

10 February, while Dbeibah was still in office. Bashagha was reportedly the candidate favoured by the USA to head the 

transitional government.

Libya has been in turmoil since a NATO-led alliance ousted and killed strongman Muammar Ghaddafi in 2011. Since 

Ghaddafi took power in a coup in 1967, he found a way to keep the warring nomads of the desert together.

Split in Two
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On 25 July, the Myanmar military junta carried out the first judicial execution in the Southeast Asian country since 1976. 

The execution of the four activists, one of whom was an elected parliamentarian from the toppled National League for 

Democracy (NLD), sparked condemnation from the UN Security Council and the UN Secretary-General. The military 

seized the power it granted to the NLD, in February 2021 after its preferred party lost. Its coup sparked protests across 

the country and inflamed rebel attacks on the military in rural communities. In response, the military detained, tortured 

and killed dissenters. From its takeover date until the executions, the Assistance Association for Political Prisoners, 

a non-governmental organisation that records killings and arrests, said security forces have killed 2,114 civilians 

and sentenced another 115 to death. Beyond rhetoric, the Myanmar military has acted with impunity, disregarding 

international criticism because China, the country with the economic might to force repentance, has chosen to stay 

aloof. China would most likely veto any motion brought against the Burmese junta in the Security Council.

Reinstated

French President Emmanuel Macron staved off competition from the far-right candidate, Marie Le Pen, to win a second 

term in office. He is the first president to retain his seat since Jacque Chirac achieved the feat in 2002. Macron’s first 

presidency was famous for the emergence of the Yellow Vest Movement, a more than one-year-long protest that arose 

Macron Gets a Narrow Win
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from higher fuel taxes, and as typical of demonstrations, morphed into calls for improved wages. French presidential 

elections often go into second rounds. The law mandates a second round if no candidate wins an absolute majority. In 

2017, Macron defeated Le Pen by just 2.71%. Despite the protests and his call for the reform of Islam which some found 

controversial, he defeated Le Pen again in the first round of the 2022 polls by a relatively wider 4.70%. However, the 

second round this year had the lowest voter turnout since 1969, with 28% of voters not showing up two weeks later. 

Macron’s first term was focused on building France’s significance in Europe and attempting to equalise relationships with 

former French colonies in Africa. He proposed the creation of the eco and the reform of a policy that saw the CFA tied 

to the French currency. Not much has been heard of its implementation, especially on quitting the domiciling of half the 

foreign reserves of CFA countries in France’s reserve bank.

On 8 November, Americans voted to choose or retain 540 legislators – 100 in the Senate and 440 in the House of 

Representatives. As with every midterm, the  party of the sitting president is predicted to do poorly. The election 

presents a chance for voters to express their feelings on federal policies. In Biden’s first two years in office, he has 

committed over $50 billion to support Ukraine, plunging the economy further into debt. Sanctions imposed on Russia 

by the US and its allies, together with the invasion itself, triggered the possibility of an economic recession and spiked 

Democrats Survive
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the cost of living across the globe. Polls and the media expected Republicans to win, including voter deniers and Trump 

supporters. Unexpected results gave Biden the biggest midterm victory in 40 years. The fear of high petrol prices, 

for which Biden is threatening to punish Saudi, did not have the effect the presidency was afraid it would have. The 

Republicans picked a slim majority in the lower chamber – most of them not aligned to vote denial, while the Democrats 

held the majority in the upper legislature.

Former Japanese Prime Minister, Shinzo Abe, was assassinated near the Yamato-Saidaiji station in Nara Prefecture on 

8 July, despite coming with two sets of police personnel. Abe, who was giving a speech supporting the councillorship 

candidacy of his Liberal Democratic Party colleague, Kei Sato, was shot twice at close range with the second shot 

hitting his neck and chest. The suspect said he killed Abe because of his involvement with the Unification Church which 

was founded by Moon Sun-Myung, a man who described himself as an anti-communist. The religious organisation 

teaches that the founder’s home is ‘the Adam country’ and Japan is ‘the fallen Eve country’. Moon thought that Japan 

must be subservient to Korea. Yet he had powerful Japanese allies, who would go on to create the Liberal Democratic 

Party. Shinzo’s maternal grandfather, Nobusuke Kishi, met Ryoichi Sasakawa, an adviser to Moon in the 60’s. Sasakawa 

founded the Unification Church in Japan with Mr Kishi’s support. Its members coerced its Japanese worshipers to make 

Murdered in Public



THE YEAR AHEAD - ON THE CUSP

19

THE YEAR AHEAD - ON THE CUSP

18

exorbitant donations, going on door-to-door preaching, telling people who had lost loved ones that their dead relatives 

were asking them to pay so that their souls could ascend to heaven. A group of 300 lawyers found that between 1987 

and 2021, 34,587 complaints had been lodged by members of the Unification Church who were coerced into making 

steep donations worth 123.7 billion yen ($881.40 million). Such was the church’s power that its members were used as 

political tools for former president Park Chong-Hee. In Abe’s fourth cabinet, half its members had links with the ‘church’. 

After his assassination, Prime Minister Fumio Kishida asked all LDP members to dissociate from the Unification Church. 

The killer’s boldness sparked a national conversation and anger about the church. Abe was given a state funeral.

China’s communist party held its 20th congress in October and expectedly, but unprecedentedly announced Xi Jinping 

as the party’s General-Secretary, allowing him to rule for a third five-year term. He had already paved the way for this 

outcome in 2018 when he amended the constitution to remove the two-term limit. Before Xi took office, his predecessors 

ruled for two terms of five years each, and a carefully selected successor was chosen at the party congress five-four 

months before the end of their tenures. That was how Xi took over from Hu Jintao in 2013.

At the one-week-long congress, some 2,300 delegates are brought together to elect a committee of around 200 

President for Life
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people with 200 more alternates. These 200 then elect a 24-25-person politburo. From this group emerges a standing 

committee that would also elect the party’s general secretary. In backdoor meetings held before the delegates are 

assembled, top party members lobby for their candidates and positions. Still, Xi had none of that in his time. He carefully 

laid the groundwork for his  lifetime presidency ambition, weeding out opponents and installing his vision and philosophy 

through the country’s heavily regulated media. Xi is creating a China with tight control of society and the economy 

while portraying China as a country open to doing business with the rest of the world. Observers say he is creating a 

superpower image, with no checks and balances to curb his excesses or promote contrary opinions.
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Three storms and typhoons have killed 

hundreds and displaced thousands in Southeast 

Asia between August and the first week of 

November. Aside from floods, monsoon rains ran 

its circle from June till 30 September, causing 

devastation. Countries like the Philippines have 

had at least three storms passing through its 

chain of islands since August, wrecking houses.

In one instance, Storm Noru triggered 

floods and landslides that killed at least 37 

people, though the government had taken 

DISASTERS

Buried Under Water
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precautionary measures to evacuate over 40,000 people before the storm’s passage.

Pakistan, India and Afghanistan have been the most damaged by far. Before the storms making landfall in countries like 

the Philippines, Vietnam and Japan, thousands of hectares of land had been swallowed across the three countries.

In Pakistan, 33 million people, representing more than 10% of the population, were affected, with over 1,300 people killed. Since 1950, 

the country has experienced at least six floods that have killed over a thousand people. As of early September, the Taliban said 1,570 

people had died from floods and earthquakes in two months, and estimated the value of the economic destruction at $2 billion. As of 

August, $7 billion of Afghanistan’s foreign reserves held in the US Fed was still frozen and subject to litigation from 9/11 plaintiffs.

In India, rains started in May, and reports of flooding continued to pour in till October. The floods killed over 177 people 

and damaged around 113,000 hectares of land and 4,000 villages.

A flooded Economy
On 8 April, a low-pressure weather system brought heavy rains into Kwazulu Natal and Eastern Cape in South Africa. 

The warm air weather pattern had been building in the Southern African coastline, causing tropical storms and 

unprecedented precipitation. The La Niña weather freak triggered the climatic misnomer.
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The rains persisted for over four days, killing at least 435 persons and damaging 2,000 homes and 4,000 Shanti 

equivalents. Roads leading to two seaports in the province Transnet and Richards Bay were made impassable. Richards 

Bay was able to sustain some operation, but Transnet was shut down for a week. The Transnet Port, or Port of Durban, 

is the busiest in South Africa. Goods that had managed to get in before the flooding were drenched, and warehouses 

were reportedly looted. More than 900 communication towers were felled, $321.77 million worth of roads were washed 

away, and businesses made losses estimated at $402.21 million. The overall South African economy shrank by 0.7% in  

the year’s second quarter due to the flooding. Kwazulu Natal is home to 20% of the manufacturing industry in the South 

African economy, and it lost 5.9% in Q2.

The relentless inflow from the Lagdo Dam situated on the River Benue section in Cameroon has killed at least 612 people in 

Nigeria and affected an estimated 3.2 million people. After the Lagdo dam was opened in September, the government’s failure to 

build the Dadin Hausa dam to capture water from the Cameroonian side was highlighted. According to the country’s minister of 

water resources, Suleiman Adamu, the government would explore building the Hausa dam in 2023, more than 50 years after it 

should have been built. The floods could become a recurring decimal if the needed infrastructure for water channelling is not in 

place. This year’s floods which affected 34 states displaced over a million people, damaged over 529,000 hectares of farmland, 

Underwater
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and spread waterborne diseases like cholera across the country, killing more than 400 persons. The floods washed off sections 

of the Lokoja-Abuja road, a key artery for moving goods into Northern Nigeria. The ensuing traffic diversion to other poorly 

maintained and over-congested roads created fuel queues in Abuja and Kaduna. In the Niger Delta, the gas supply to the Nigeria 

Liquified Natural GAS (NLNG) was affected, forcing the company to suspend its pending contracts  till when supplies resume. As 

the rains let up and people count their losses, Nigerians will be faced with increased food prices for available food items, and the 

government could also be forced to grant import waivers for the importation of certain food items.

Battered
From the beginning of the year till November, the USA has dealt with no fewer than three hurricanes and one typhoon 

with at least 53 reported fatalities. So far, there have been 13 categorised storms and seven hurricanes in this year’s 

Atlantic cyclone season, which started on 1 June and is expected to end on 30 November but may drag on past that date. 

Florida has borne an enormous number of attacks, recording 31 of the 53 deaths. The state had just one month to recover 

from Hurricane Ian before its female half, Nicole, made fall.

During Ian’s destructive drift through the coastal state, no less than 27 people died. The hurricane etched itself in history 

for causing the highest tide of 2.20 metres, a little over a hundred percent taller than that triggered by Gabrielle in 2001.
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When Nicole passed, it upturned people’s houses into the Atlantic. Both storms displaced thousands, cleaned out 

roads and caused power cuts. Many residents were given the notice to boil water before use. Flash flooding signalled 

the arrival of the hurricane couple in Eastern Kentucky, another area that has been vulnerable to extreme weather 

occurrences in recent years. Over 23,000 people were left without power; some cling to trees to stay alive. At least 15 

persons were unlucky, but the state’s governor said more deaths were expected.

The White House said in a September report that the country had experienced billion-dollar disasters every month in 

recent memory.

Almost 400 people have drowned or have been buried by mudslides in Brazil, one of the world’s food baskets. A disproportionate 

number of deaths and destruction have happened in the Petropolis section of Rio De Janeiro, Brazil’s most populous state. 

In February, no less than 233 people died from excessive rains and landslides in the mountainous region. A month later on 21 

March, 100 more incidents of landslides and floods were reported in the same region. Preliminary figures recorded five fatalities.

The State of Minas Gerais has also been affected since the last quarter of 2021. Rainfall and flooding in the state worsened 

to the point of ripping off a cliff face. About 24 people died when the rock was sheared off into the sea in January this year. 

Sucked In
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In the first quarter of the year, Brazil’s agriculture GDP lost eight percent of its value, due to a deadly combination of floods 

and droughts caused by a triple-dip La Niña. Some 47 million tons of maize and soy were shaved off the country’s grain 

production for the year thus far. The value of unpaid farm loans in the country rose to 103% as well.

A Summer of Heat Waves and Fires
This year’s summer was not pleasurable enough for sunbathing; many found it too hot to be enjoyed. In Europe, in parts of 

the Middle East, wildfires and heat waves scarred lands, melted tarmacs and dissolved rail tracks. About 41 people paid 

the ultimate price; 38 of them in Algeria. From June to August, 147,900 hectares of land were burnt and 45,211 people 

were evacuated from their homes. Data from the European Forest Fire Information System (EFFIS) says 809,371 to 

870,000 hectares of land have been scorched in the EU as of November. EFFIS will not publish full data for this year until 

2023. This year is expected to be worse than 2017 when a million hectares of land were burnt. Adding the rest of Europe 

to what has been reported so far in 2022 brings the number of ravaged land to an estimated 1.7 million hectares. 

At the peak of the heat wave in July, the European Union Drought Observatory said 44% percent of the EU and the UK 

were at risk of drought. At this time, some countries were already issuing warnings on water usage. The Lake Garda in 

Italy and the River Rhine in Germany had reached record lows, triggering a slowdown in global marine traffic. The Rhine 
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River dried up at the worst possible time for the EU which had imposed sanctions on Russian oil imports and struggled to 

wean itself off gas from the Nord Stream pipeline. Shipments of coal – the rogue fuel, were stocked for days, stressing a 

supply chain that was still stressed out by arbitrary COVID-19 policies.

Humans in North and Eastern Kenya, Southern and Eastern Ethiopia, and most parts of war-ravaged Somalia are living 

in apocalyptic scenes of famine, diseases and thirst. The region has two rainy seasons of three months each between 

March-May and October-December. The October-December season is expected to underperform adding to the last five 

failed seasons, with March-May 2022 being the driest in 70 years. The Office for the Coordination of Humanitarian 

Affairs (OCHA) estimated that 36.1 million people in these three countries will be affected by the drought in October 

2022, which is the worst in 40 years.

In 2010-2011, Somalia narrowly averted famine; thanks to donor funding that is drying up. Two districts in the country, 

Baidoa and Burhakaba are already facing famine. About 6.7 million Somalis are projected to experience acute levels of 

food insecurity (IPC Phase 3 and above) with 300,000 expected to face catastrophic levels of food insecurity (IPC Phase 

5). In Ethiopia and Kenya, likewise, the number of people experiencing acute levels of food insecurity (IPC Phase 3) is 9.9 

The Horn is Cracking
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and 4.35 million respectively.

Many of the people in the Horn of Africa are not just 

food insecure, they are thirst uncertain. Over 16.2 

million people across these three countries – 8.2 

million in Ethiopia, 3.9 million in Somalia, and 4.1 

million in Kenya – cannot access water for drinking, 

cleaning and cooking as several water points across 

the region have dried up. The water scarcity has 

resulted in over 11,000 cholera cases and 20,000 

incidents of measles while more than 8.9 million 

livestock have been lost, thus leading to a loss of 120 

million litres of milk which has deprived 1.6 million 

children under the age of five of a daily glass of milk. 
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After two weeks of negotiations at the 27th Conference of Parties in Egypt, the historic polluters of the world have agreed 

to pay for ‘loss and damages’ caused by climate change. The conference was meant to end on Friday, November 18 but was 

extended for 36 hours over wranglings on strengthening commitments towards ensuring the world does not get warmer 

than 1.5 degrees above prehistoric levels, phasing out coal fuel, and determining how long fossil-dependent economies 

have to transition to renewable energy.

The countries that would bear the fiscal burden for heating the earth in the first place were unwilling until Sunday morning 

to consent to creating a global ‘Loss and Damage’ Fund. The host country was able to come up with a draft by 7:00 am 

Egyptian time, and this gained consensus among the beleaguered negotiators.

The intent of the fund is to get richer countries to pay for devastations caused by natural disasters that affected 

communities can no longer adapt to. The money paid into the fiscal envelope would be used to compensate for the loss of 

CLIMATE

Loss and Damages
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cultural symbols and heritages as well. Conversations on how to determine that damage was caused by the warming climate and how to 

compute such loss are expected to have been concretised before the next COP summit in the UAE in 2024.

In 2009, richer nations agreed to pay $100 billion annually until 2020, to help developing economies carry out mitigation and adaptation 

projects. Even after the fund was operationalised in 2010, receiving countries were not mandated to report progress and developed 

economies were not committed to document disbursements. The $100 billion per annum pledge has been extended to 2025. If the loss and 

damage fund is not properly defined, it could face the same fate as the mitigation and adaptation one.
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Beyond rhetoric, the United Nations Security Council has been unable to take firm action against Russia for its invasion 

of Ukraine. That responsibility has been passed down to the ‘townhall’ of the world, where ambassadors of 193 countries 

are given the podium to air their views, take votes and move on with their lives until another motion is called. Between 2 

March and 14 November, the General Assembly has been summoned to pass five resolutions all condemning Russia for its 

incursion into the sovereign territory of Ukraine.

The first vote was centred on actual condemnation and an order for Russia to evacuate its troops. It received 141 consents, 

five denouncements and 35 abstentions. The second ballot was for all parties to protect civilians and for access to aid. 

The resolution received 140 votes, five oppositions and 38 abstentions. The third motion was for Russia to be kicked out of 

the Human Rights Council. 93 countries supported the motion, 24 were against it and 58 abstained. The fourth summon 

was to condemn and denounce Russia’s move to annexe four territories in Ukraine, including Zaporizhzhia, where Russian 

troops converted the site around a nuclear plant into a military base. Member-states supported the motion with 143 votes, 

IN THE UN

Featherweight Punches
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five said no and 35 abstained. The final 

request for the assembly to sit on so far 

was a resolution to mandate Russia to pay 

for injuries and damages it has caused by 

starting a war. 93 countries agreed, 14 

disagreed and 73 abstained.

When one member with veto power 

goes rogue, the decision-making body 

of the world’s multilateral government 

is rendered dormant. The resolutions 

passed have expectedly had no impact 

on Russia’s actions, with Ghana’s 

ambassador, Harold Agyeman, describing 

the significance of the votes as ‘moral 

suasion.’
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On 21 October, the United Nations Security Council agreed to the US and Mexico-backed demand that gang leaders in 

Haiti be sanctioned. The sanction took two forms: a travel ban and an arms embargo. The approved sanction was tied with 

another - a request to send in a strike force to dislodge the gangs from the Varreux terminal. This had not been agreed to at 

the time of writing.  

A committee would maintain the sanctions regime aided by reports of a panel of investigators sent to the field to 

investigate the effects of the sanctions. A week earlier, the Office of the High Commissioner for Human Rights, in 

conjunction with the UN mission in Haiti, published a report on how gang leaders use rape to instigate fear. Within the first 

quarter of the year, gangs killed or caused the death of 826 people.  

The council’s appetite appears to be weakened over the failure of the last UN peacekeeping missions to the country. The 

UN Stabilisation Mission to Haiti, launched in June 2004 and replaced by the UN Mission for Justice Support in Haiti, 

perpetrated the same things they were brought to curb. 

Both peacekeeping missions offered money or food in exchange for sexual favours. In one instance, 134 Sri Lankan 

peacekeepers were fingered for running a trafficking ring. About 1,440 soldiers of the MINUSTAH force attacked gang-

Avoiding Past Mistakes
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Kagame Fingered Again

dominated Cite Soleil, injuring and killing civilians - an act the UN explained as self-defence. After the 2010 earthquake, 

the Nepalese troops sent to help with clean-up dumped their waste into the Artibonite River, leading to a cholera 

outbreak that killed about 10,000 people. 

The traumas of these actions may have greatly diminished council members’ support for the request of the USA, Mexico, 

UN Sec-Gen, and the interim prime minister of Haiti, Ariel Henry.

For the second time in eight years, a team of experts commissioned by the United Nations Security Council accused 

Kagame’s government of supporting M23 rebels in Eastern Congo. It was found that Rwanda joined M23 rebels to attack 

a Congolese military base in Rumangabo, in eastern North Kivu province, and also cut off the highway to the provincial 

Eastern Congolese capital of Goma. The Rwandan support became most visible with the M23’s mission to possess 

strategic towns. The M23 became active again in November 2021, and by July, it was on a sustained campaign that saw 

it control three times the size of the territory it held in March.

The M23 took form in 2012, saying its mission was to protect Congolese Tutsis, Kagame’s ethnic group, from Hutu militia 

attacks. Kagame and his family had been forced to leave Rwanda in the sixties after the country gained independence 
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from Belgium. The Belgians reportedly oppressed the Hutus while favouring the Tutsis, thus causing a revolt against the 

Tutsis when the Belgians handed over power.  

The Tutsis went into exile in Uganda and helped Yoweri Museveni gain power in a coup in 1986. Museveni, in turn, supplied 

the Rwandan Patriotic Front  (RPF) with ammunition bought from the USA and Russia. The RPF successfully entered 

Rwanda in 1990-1991, reportedly attacking Hutu communities around their camp. Kagame, the RPF leader at the time, is 

ostensibly supporting the M23 to prevent the Hutu militia like the Democratic Forces for the Liberation of Rwanda, from 

gaining enough strength to enter the country as he did some three decades ago.

With the waning support for UN peacekeepers, Congo’s hopes now lie in an East Africa Regional Force agreed on in June. 

The first batch of troops has started arriving from Nairobi. They will be based in Goma.
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THE ECONOMY
The Pie is Smaller
The UK’s Office for National Statistics, in a November bulletin on the first estimates of the kingdom’s performance in 

Q3 of the year, has said that the country is expected to fall into recession with a predicted second quarter of negative 

growth in Q4.  If the estimates are not reviewed upward, Britain would be entering a recession with its economy smaller 

than in the pre-pandemic periods. The country’s never really grown since the 2007 global economic crisis, with business 

investments flat-lining since 2016. Its bond market crashed and the pound sterling lost value after former prime minister 

Liz Truss released a policy paper that included tax cuts for the rich. 

Other G7 economies are expected to face some contraction but not as bad as that of the UK. The USA experienced two 

consecutive quarters of negative growth in Q1 and Q2, technically putting it in a recession. However, a low unemployment 

rate of around 36% and numerous new jobs led some to say there was no recession. Early figures for Q3 indicate that the 

US economy rebounded from a low of -0.6% to 2.6%.

The Euro area and EU grew faster in Q2 at 0.8% and 0.7% respectively against the preliminary GDP growth of 0.2% set 
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due to inflationary pressures.  

The G7 economies are pressured by an increase in the cost of food prices and energy fares, compared to 2021. Electricity 

bills in the UK were predicted to rise by 80% or over £1,600 in October before the government stepped in. The energy 

regulator Ofgem made the highest hikes since 1970. The government’s support, which could cost around £89 billion of 

borrowed funds, will end in March 2023. The UK does not appear to be doing as well as it hoped after leaving the EU.

The first cryptocurrency bitcoin saw its value plummet drastically from $69,000 in November 2021 to less than $16,000 a 

year later. Asides from crypto being a violently volatile currency, it is a blockchain technology built on speculations without 

assets. Bitcoin has triggered the emergence of crypto exchanges - platforms that allow a customer to trade any crypto in 

exchange for real fiat money. Several of those exchanges crashed in 2022, eroding customer confidence in the value of the 

currency and hastening the downfall of all cryptocurrencies.

In June 2022 for instance, Celsius Network, a major crypto exchange, said it was placing a freeze on withdrawals and 

transfers. This led to drops in the values of top cryptos like Bitcoin and Ether. The next bad news came when another major 

exchange, Binance, announced a temporal freeze on transactions due to what it referred to as a backlog. Well, Binance 

A Burst for Life or Not
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stayed valuable and had made plans to buy another exchange, FTX, before pulling out of the deal. Changpeng Zhao, Binance’s CEO had said 

on Twitter that he was selling off his holdings of FTX’s own currency, FFT. FTX’s 30-year-old owner, Sam Bankman-Fried, denied the claim 

as expected. A CoinDesk article had reported that Bankman-Fried was using a crypto trading platform he owned - Alameda - to buy and 

store FFT. With Alameda’s balance sheet all in FFT, it interlinked both companies, making them unstable. Within the week, a billion dollars 

worth of FFT was withdrawn. FTX is now filing for Chapter 11 bankruptcy.

While stocks and securities are impacted by bad news, they are tied to visible assets that can be liquidated to pay off customers. When 

bad news hits crypto, it causes widespread sell-offs that outpace the type of sell-offs you would see in the conventional market, because 

people still know they could get paid. Cryptos are bought with fiat money. It is the holdings of this fiat money that crypto has as assets that 

they would use to pay customers when they want to sell off their currency. When there are more sell-offs than money, the currency and its 

exchange platform could fall. Transactions get frozen at some point because the platform cannot meet all demands. The increased cost of 

borrowing has reduced access to money for many who live in economies that operate with credit cards. More people are looking to liquidate 

their crypto assets to survive the times. There is, in essence, an imbalance between investors and cash-outs.

Bitcoin has, however, stayed strong due to its mining technology, and may rise again.
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Joe Biden has said that Saudi Arabia will face consequences for backing a two-million barrel per day cut to oil production 

from the OPEC+ alliance. It is the biggest cut OPEC+ has made since 2020. The coalition, which is led by Saudi - America’s 

ally in the middle-East, and Russia - the USA’s sworn enemy since the end of the Second World War, reached the 

agreement on October 5, saying it was done to counter uncertainty in the price of the product.

That explanation is baseless for America and its allies who say Saudi Arabia made a deal with Russia to help it fund the 

war, and also attempt to influence the USA mid-term elections, held on November 8. 

Biden’s anger stems from feelings of betrayal. In July, he toured the Middle East, where he was captured fist-bumping with 

de facto Saudi King, Mohammed Bin Salman, the man who ordered the death of journalist Jamal Khashoggi. Two months 

earlier, Biden had apparently reached a deal with his younger powerful ally to keep oil production up until after the mid-

term elections. He was assured in September that the deal was still on. In February, the month Russia invaded Ukraine, the 

average Brent price was $97.13. It started trending downward in July, sparking the desire for a cut. At the end of October, 

Brent was around $4 down from February.

America has a historic deal with Saudi Arabia to supply oil, while America supplies the kingdom arms. The monies Saudi 

Vengeance is Mine
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made from selling petroleum were to be used to buy American bonds. The deal was signed during the presidency of Richard 

Nixon and the rulership of King Faisal in July 1974. It was America’s way of circumventing an embargo by Middle-East 

countries on the sale of oil to it, for supporting Israel.  

The journey to Elon Musk owning Twitter began on April 4, 2022, with his purchase of a 9.2% stake in the company, making him 

the largest shareholder. The board statutorily invited him to join, an offer he initially accepted but then turned down. On April 14th, 

Elon made a buyout offer to Twitter for $44 billion, at $54 per share. The board initially responded with a strategy to prevent a 

hostile takeover, but then accepted his offer on the 25th of April. The South African entrepreneur said his intentions were to make 

the platform’s algorithm open-source, add new features, reduce spambots, as well as protect and promote free speech.

On July 8, Elon announced that he would be terminating the deal, claiming that Twitter had breached the agreements 

as regards spambot accounts. Twitter sued him to force his compliance with the deal, with the trial due to commence in 

the week of October 17. Weeks before the commencement of the trial, Elon announced he’ll be sticking to the deal, and 

on October 27th, the transaction was completed. The $44 billion purchase would cost Musk an annual interest rate of $1 

billion. Musk raised a cash equity contribution for the transaction by selling around 60% of his stocks in Tesla. 

The Bird is Free
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Since the takeover, Musk has proceeded to lay off about half of the company’s workforce. He has also shut down Twitter’s Africa program. 

Elon fired former CEO Parag Agrawal, as well as several other top-tier officials. He says he decided to lay off staff because the company 

was making huge losses and the workforce was bloated. The layoffs came as a shock to the former employees; they said no one was 

informed of who would be let go. All employees received mail informing them that the next mail they would receive would let them know 

their ‘new’ role at the firm. Those who received the mail in their company email would remain employed while those who received the mail 

in their private email would no longer have a job at Twitter.

Twitter Blue, the company’s subscription service which gives subscribers a blue tick (Twitter’s verification badge) launched after the 

takeover. A plethora of pranksters ‘abused’ the service by impersonating famous people and organisations. One of such cases led to the 

crash of pharmaceutical firm Eli Lilly’s stock price, after a user impersonating the big pharma company, tweeted that insulin was now 

free. This incident also affected another pharmaceutical, AbbVie, causing them to lose share valuation. Musk’s Tesla was not left out. A 

Twitter blue user posing as TeslaReal, tweeted a flurry of disparaging comments. One of the tweets alluded to Tesla’s depreciating stock 

valuation. Twitter Blue was subsequently suspended, hamstringing Musk’s effort to raise money from the social media service. Some users 

who already paid for the service say their blue checkmarks have vanished. Since Musk took over, a maelstrom has travelled through the 

microblogging service, with staff working 20-hour shifts coupled with uncertain management lines.  Musk has even pulled coders from his 

other companies to create his new Twitter algorithm.
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With growing fears of economic downturn, many tech companies began freezing recruitment and cutting jobs early this year 

to lower operating costs. Amazon let go of over 10,000 of its employees. Meta shed its 88,000 bulbous staff mass by 11,000. 

The firm that bought Paystack, Stripe, is reducing its workforce by 1,000. Salesforce is cutting 2,500 of the 56,606 staff it had 

as of 2021. In July, Microsoft cut a little under 1% of its 181,000 staff and reduced it further by a thousand in October.

These tech companies ramped up hiring during the pandemic to accommodate the growth they were experiencing at the 

time. As things are gradually slowing down now, they are having to adjust their workforce to match up with their current 

revenue. Enterprise spending is slowing as businesses are reducing advert spending, which makes up for the bulk of these 

companies’ revenue. Higher interest rates mean no more ‘cheap money’ for these tech companies to spend. 

In the USA where many of the cuts have happened, the Federal Reserve has raised its policy rate from 0.08% in January 2022 

to 3.9% for November. This has meant that these companies cannot go into the market to source funds that would help them 

service their excessive operating expenditure. Year to date, as of September, the Nasdaq Stock Market, where most of these tech 

companies are quoted, had lost 33% of its valuation. As of October, the S&P 500, the listing for the 500 most valuable companies 

in the USA, had lost 18% of its value. The general economic downturn is requiring the industry to adjust. The market is correcting 

itself after excessive valuations during the pandemic, high inflationary pressures and the fall-out of the Russia/Ukraine battle.

Market Corrections
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On 26 March, gunmen attempted to breach the perimeter fencing separating the Kaduna airport from the Afaka Forest. The gunshots, 

which killed a Nigerian Airspace Management Agency (NAMA) staff, attracted security forces who repelled the attack. The attackers 

were, however, not chased into the forest. From there, they launched an assault on the Abuja-Kaduna train, as it passed through 

Katari in Kachia Local Government of the state. At least eight people were killed and around 162 others were kidnapped. The kidnap 

victims were released in batches between April and September. Between February 17 and the day of the attack, there were at least 

two intelligence communications on the movement of bandits from Zamfara into Kaduna. Intelligence officers noted the movement of 

Boko Haram fighters through Kaduna forest, saying the fighters took over some of the territory occupied by bandits. Senior intelligence 

sources say the attack, which was the most successful of four attempts, was planned by the Boko Haram militants in partnership 

with local notorious bandits like the Kaduna-based Baderi, who breached the Defence Academy in August 2021. Security intelligence, 

however, claimed they could not put a countermeasure in place since they did not know the exact time an attack would be launched. 

The rail track was attacked with a remote-controlled Improvised Explosive Device before the passengers were shot at.

SECURITY IN NIGERIA

Intelligence for Naught
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With Help from the Inside
On 5 July, two Boko Haram splinter groups, Islamic 

State West Africa Province and Ansaru, now linked 

to Al-Qaeda, reportedly collaborated to attack the 

Kuje medium security custodial centre, 50km from 

the president’s residence. The prison break was 

carried out with help from the inside, with at least 

two police officers arrested. About 870 persons 

were freed in the jail raid, including 68 Boko Haram 

pioneer commanders. One of them had a phone 

which he used to communicate with terrorist 

fighters on the field. The attackers deployed 

explosives, rocket-propelled grenade launchers 

and general-purpose machine guns in the two-

hour attack that went unchallenged. The militants 

planted bombs behind the correctional facility. 

An attack on a Catholic church in Ondo, South West Nigeria, shocked the world in June. Although the government was 
quick to blame Boko Haram’s breakaway faction, the ISIS-backed Islamic State West Africa Province (who are yet to 
claim responsibility for the attack), 2022 has been quite a successful year for the group in its expansion goals as it 
carried out successful attacks in the FCT, Kano Kaduna and set up bases in Niger and neighbouring states. 
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Prominent convicts and detainees in the prison were reportedly moved.

Since Abubakar Shakau blew himself up when he was cornered by breakaway ISWAP fighters, ISWAP has made efforts to 

launch attacks beyond the North-East. To this end, they have created cells in Kano, Kogi, Taraba and Niger. According to the 

Institute for Security Studies, the Kuje prison break was conducted by the Kogi cell of ISWAP, with support from Ansaru 

fighters who are headquartered in Birnin-Gwari in Kaduna State, North-West Nigeria.

A month before the Kuje prison break, at least five gunmen entered a church in Owo, Ondo State, South-West Nigeria, on 

a day the Roman Catholic Church designates as Pentecost. Asides from farmer/herder clashes which became a deadly 

phenomenon in 2011, the South-West has been spared from attacks and massacres. That streak was broken on the day the 

attackers etched their insignia. Some of the attackers entered the church disguised as congregants, carrying bags stashed 

with ammunition. Others stayed outside, waiting until the end of mass to detonate IEDs. When the priest dismissed the 

worshippers, the killing started, ostensibly with a boy selling sweets outside. Footage of the killings found its way to social 

media. Official figures put the killings at 40 persons, but there are estimates that the number is as high as 80 with over 60 

Massacre on Pentecost
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Amassing

persons injured. The attack has been pinned on ISWAP, 

although the group did not take responsibility for the 

attack.
2022 was an awful year for the clergy. None in that group suffered more than Catholic Priests, who at a point, 
were subjected to near-daily abductions with ransom demands set at an average N50 million per priest. 
Although there were quite genuine fears that these abductions were targeted persecution of the Christian faith, 
the financial imperative in a holy abduction has somewhat eclipsed such concerns. 
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Just like the Russian army started a troop build-up on 

the Ukraine border in March 2021, the Islamic State 

West Africa Province (ISWAP) has been amassing 

close to the Nigerian capital. The build-up started in 

April 2021, with the Niger State governor, Abubakar 

Sani Bello, saying that militants, whom he claimed 

to be Boko Haram at the time, had displaced 5,000 

people from villages in Munya, and Shiroro Local 

Government, where Nigeria has a hydro dam. The 

militants had hoisted their flag in a community two 

hours from the capital. On at least three occasions in 
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To deal with its plummeting oil production at a time when oil prices were high, the federal government resulted to give 

Tantita Security Services, an entity owned by one of the biggest players in the Niger Delta militant struggle, Government 

Ekpemupolo, popularly known as Tompolo, a N48 billion one-year pipeline surveillance contract. The award drew criticism 

from groups within and outside the Niger Delta. Militants outside Tompolo’s sphere of influence, primarily those from 

the Eastern Niger Delta, queried how a non-indigene of their community would come into their neighbourhood to secure 

pipelines. Northern groups wondered how a person wanted by the Economic and Financial Crimes Commission would be 

awarded a contract of that size.

Since he received the deal, however, Tompolo has been yielding results, discovering more than 58 tapping points along the 

Myopic

2022, ISWAP has swooped on Abuja, launching attacks which include the prison break. First, the militants attacked an army 

checkpoint in Zuma, Niger State, close to the country’s capital, killing a soldier. They followed that up by ambushing the Guards 

Brigade, the personal troops responsible for keeping the Nigerian president alive. That attack happened in Bwari, inside Abuja. 

When Shekau killed himself, he reportedly had 700 fighters in Niger and Nasarawa States, two North-Central provinces close to 

the capital city. These fighters have since defected to ISWAP.



THE YEAR AHEAD - ON THE CUSP

47

THE YEAR AHEAD - ON THE CUSP

46

country’s Trans Forcados export pipeline. The Forcados pipeline carries over 

400,000 barrels of oil per day to the export terminal. The Trans Forcados 

line is a major trunk that has many pipelines from onshore fields in the 

Western Niger Delta connected to it. At its manifold point, it has a capacity of 

850,000 barrels per day. Tompolo’s successes have come from the Western 

Niger Delta, which encompasses Delta and Bayelsa. Before the discovery 

on the Forcados line, he had found an illegal connection of 4km on the Trans 

Escravos line, leading into the sea. Tompolo’s work on the TFP allowed Shell to 

resume the export of oil to the Forcados terminal in October. 

Tompolo’s fix is short-sighted and has already created discontent in other 

parts of the Delta. More lasting actions like incorporating artisanal oil miners 

who refine bunkered oil have not been implemented as promised. It is obvious 

now that the government had no intention of delivering the promise it made to 

Niger Delta youths in 2017. The promise was made on behalf of Buhari by his 

vice, Yemi Osibanjo.



THE YEAR AHEAD - ON THE CUSP

49

THE YEAR AHEAD - ON THE CUSP

48

The North Central has not particularly had it easy this year as Fulani ethnic militias stepped up campaigns against Tiv 

communities in Benue, Fulani and non-Fulani areas in Plateau and to a minimal extent, in Nasarawa. Per SBM’s estimate, no 

less than 210 people have been killed in about 30 attacks on Benue, with one of the highest profile massacres taking place 

on 19th October when 40 people, including two policemen were killed in an attack on Gbeji town in Ukum Local Government 

Area of the state. Plateau has an even worse record with 215 people dead in 20 attacks, the bulk of which focused on Wase, 

Riyom, Bassa and Bokkos LGAs. Although Niger does not have the same problem, it was rather beset with renewed Boko 

Haram interest as its satellite towns surrounding Abuja were used as staging areas to launch attacks on the capital. 

On 7th of November, following the alleged abduction of a soldier, the Nigerian Army reportedly invaded Amangwu 

community in Ohafia Local Government Area of Abia State, killing no less than 10 people. That attack was the latest in a 

growing list of state-sponsored violence in the South-East following the launch of a series of military operations aimed 

primarily at addressing the threat the Indigenous Peoples of Biafra (IPOB) poses. A similar round of violence, this time with 

the Air Force’s help, was unleashed on the Orsu-Ihiteukwa community in Imo on 17th September. The invasions highlighted 

the state of the government’s strategy on dealing with restiveness in the region. 

An Untamed Crisis

An Orgy of Violence
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ECONOMY
Crying Out For Help
Following the effects of backfiring import substitution policies, insecurity and a level of flooding not experienced in a 

decade, the rate of increase in the prices of commodities in the country soared from 15.60% in January to 21.09% in 

October. The last time inflation was this high was in 2005. The 5.49% leap was propelled by a food inflation surge that 

saw the cost of agriculture produce rise from 17.13% to 23.72%, year to date.

The Monetary Policy Committee (MPC) of the CBN tried to arrest the hikes by increasing the policy rate from 11.5% in 

January to 16.5% in November. The MPC also reduced the amount of money a bank can hold, by increasing the Cash 

Reserve Ratio from 27.5% to 32.5%. These moves are aimed at reducing the amount of money in circulation, so that 

people have less money to make excess demands. As the disposable income of Nigerians continues to shrink, many of 

these demands become absolute necessities. And the government’s policies have made these needs pricey.

The CBN has left its monetary policy duties to play in the fiscal space by giving out single-digit loans to targeted 

sectors. As of June this year, the bank had given out N3.38 trillion. The bank has also advanced N4.34 trillion to the 
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federal government in ways and means between 2020 and 2021. This is more than 100% of the N4.04 trillion the federal 

government earned as revenue in 2020. The CBN Act of 2007 forbids the bank from advancing more than 5% of the federal 

government’s income in the prior fiscal year in ways and means.

The Central Bank of Nigeria came from left field with an announcement that it would be redesigning the 200, 500 and 

1,000 naira notes. The CBN has asked money deposit banks to work on Saturdays up until January 31, 2023, to receive the 

old notes. According to the regulatory financial institution, the current notes in circulation will cease to be legal tender 

from the said date. The CBN will start issuing the new notes from December 15.

The policy has drawn controversy from various quarters, notably from the country’s minister of finance, Zainab Ahmed, 

who disagreed with her boss Muhammadu Buhari on the fiscal prudence of producing new banknotes at this time. She 

made her feelings known at a Senate hearing on the redesign. The CBN and the president say the aim of the new notes is to 

curb inflation, money hoarding and counterfeiting.

The CBN’s policies themselves have helped to advance inflation and the literature says printing a new currency will not 

Out of the Blues
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reduce inflationary pressures. First, the CBN as a lender of last 

resort is allowed to lend to the government but not more than 

five percent of the revenue in the prior fiscal year. Currently, the 

bank’s ways and means to the government is around N22 trillion, 

which the government says it will pay back by issuing treasury 

bills. In the 12 calendar months of 2020, the federal government 

earned N4.04 rillion in revenues. In 2021, the CBN gave the 

federal government N4.34 trillion in ways and means, more than 

a hundred percent of the previous year’s revenue. . If the CBN 

governor was under the law of the Central Bank Act of 2007 or 

the Fiscal Responsibility Act of the same year, he would have 

stopped the outflow to the government at N202 billion. The CBN 

Act forbids the bank from giving more money to the government 

until it has paid the outstanding. That outstanding should be paid 

up in the year it was collected. Interestingly, the CBN admits to 

the distortionary import of advancing ways and means to the 



THE YEAR AHEAD - ON THE CUSP

53

THE YEAR AHEAD - ON THE CUSP

52

government. It said, “The direct consequence of central banks’ financing of deficits are distortions or surges in monetary 

base leading to an adverse effect on domestic prices and exchange rates i.e macroeconomic instability because of excess 

liquidity that has been injected into the economy.” Despite the multitude of development financial institutions in the 

country, the CBN had disbursed N3.38 trillion in single-digit loans through its various intervention funds, as at June this 

year.. Let’s not forget that the CBN also prints money to plug shortfalls for states. These interventions have contributed to 

the inflation the  regulatory bank is now trying to use new notes to banish.

On its counterfeiting claim, the global threshold for counterfeited money in circulation to total money in circulation is 100 

pieces per million. Without minting new notes, the CBN reduced the ratio of fake currencies in circulation from 20 pieces to 

13 pieces per million between 2019 and 2020.

As for the hoarding argument, the CBN says 85% of the naira in circulation is outside the bank. There are, at least, three 

classes of people who hold this percentage in substantial volumes: wealthy people and politicians who can convert 

these large sums into assets, informal business persons and traders in rural areas who seldom make trips to banks, and 

kidnappers. The traders could be made to lose income if they are unable to get all their cash deposits changed before the 

deadline. Kidnappers could count their losses and abduct more to fill in the gaps.
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Nigeria recorded its worst oil output since the early years of oil production in August and September. The country produced 

1.183 million barrels per day (BPD) in July, but it fell by 17.8% to 972,394 barrels in August. The numbers fell further to 

937,766 the next month. NNPC Chief Executive, Mele Kyari, said the drop in production was due to leakages and illegal 

connections on all its trunklines and vandalisation of the pipelines feeding those trunks. Kyari said if oil was pumped into 

these lines, the country would be losing 200,000 barrels per day. With help from its pipeline surveillance team, the NNPC 

hopes that it can identify and disconnect all illegal connections and repair ruptures. It increased daily production to 1.01 

million barrels in October.

The woes started in 2021 after the company realised that it could not increase production to meet up with its increased 

production quota. The primary factor at the time was reported as technical issues with restarting wells it had shut down in 

2020 to deal with cuts.

Those cuts would go on to affect the supply of gas to the Nigeria Liquified Natural Gas (NLNG) 22 million metric tons per 

annum plant in Bonny. As of July this year, reports say the firm was operating at 60%, due to a shortage of supply from its 

contractors. The firm would go on to declare force majeure on its delivery of much-needed LNG cargoes to a European market 

crying out for heating during winter. It also blamed flooding as the reason for the suspension of its agreement with buyers.

On the Low
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Nigeria’s public debt stock rose from  N41.60 trillion in March 2022 

to  N42.84 trillion in June of the same year, signifying an increase 

from $100.07 to $103.31 in dollar terms. In three months, the federal 

government, the 36 states and Abuja, borrowed  N1.24 trillion. 

The external component of the debt stayed unchanged in the two 

reporting periods of the year at  N16.61 trillion or $39.96 billion. The 

increase came from the domestic loan book which moved to  N26.23 

trillion from  N24.98 trillion.

About 58% of the loans were concessional loans acquired from 

China, France, Germany, India and Japan. Within that percentage 

are multilateral loans from the World Bank, the IMF, the African 

Development Bank, and the Africa Import and Export Bank, 

indicating that the remaining 42% are Eurobonds. Between January 

and December 2022, the federal government alone has $10 billion 

Mortgaging the Future
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in principals to pay. $9.368 billion of this sum is on maturing Eurobonds, while $1.045 billion is to China. SBM sourced these 

figures from loan breakdowns available on the Debt Management Office (DMO) website. The office had no breakdown of its 

multilateral loans, and its bilateral loans with France, Germany, India and Japan. 

The federal government had announced in October that it would convert its ways and means debt to the CBN into treasury 

bills and bonds. The securities would be 40-year tenors at an interest rate of 9%. This is expected to add at least N1.8 

trillion in interest payments to the debt book. Consequently, the debt stock for September 2022 should contain the 

estimated N20 trillion when it is published by the DMO.

The Senate appears to be making headway for the first time in probing how the federal government uses the service-wide 

vote component of the budget approved by the National Assembly. The lump sum, which is usually at least more than 10% 

of the entire appropriation, has two components: the recurrent axle known as Service Wide Vote (SWV) and the project-

tied axle known as capital supplementation. 

On the budget document, each lump sum is tied to a purpose, but it is not broken down into defined bits like much of the 

projects in the other sections of the budget. The funds listed in the SWV are also not tied to any implementation agency, 

and disbursement from the funds is not captured in the budget office’s quarterly implementation report. The SWV also acts 

Shared Behind Closed Doors
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as a contingency envelope for the presidency. 

In the accountant’s reporting on the Open Treasury portal, monies approved at the departmental level in the main component of the budget 

are recorded separately from funds that come into the MDA during the year from the SWV. For example, an item like Social Investment 

Programme could get N350 billion. Although that fund would be spent by the Ministry of Humanitarian Affairs, Disaster Management and 

Social Development, it is not captured in the appropriation allocated to that ministry’s headquarters and any of the agencies it supervises. 

Hence, there is no public record of what the N350 billion is used for.

It is such expenditure details that the Senate has asked different agencies who were assigned monies from the Service Wide Vote between 

2017 and 2021 to account for. The Senate should not just probe the spending of SWVs but should ask the budget office to publish complete 

project breakdowns of how the funds were used at the end of each fiscal year.
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As Nigerians go to the polls in 2023 to elect new leaders who will inherit 

arguably the most challenging set of economic and social problems in the 

country’s history, there is at least some good news to be found amid all 

the excitement and online jostling between rival supporters of the leading 

candidates. Trying to find out what Nigerians think ahead of voting is now 

important enough to Nigerians and non-Nigerians that several polling 

organisations - foreign and local - are putting time, effort and resources into 

the endeavour. 

To be clear, this is not exactly new. As Nigeria’s current iteration of a 

democratic system of governance which began in 1999, has gone on and 

on past the two-decade mark, so too has polling become established as a 

worthy endeavour, even if very slowly. But something feels different about 

For whom the bell polls  GUEST ARTICLE

  FEYI FAWEHINMI
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this time. For one thing, the number of polls - using different 

methodologies - has increased. It can never be a bad thing 

having different people take a stab at unlocking the mysteries 

of what Nigerians think. While this may mean there is now a 

greater risk of polls conducted with ‘motivated reasoning’, they 

still get us closer to the truth by what they find or deliberately 

choose not to find. 

In late September, the US media giant, Bloomberg, made 

a splash by revealing the results of a poll of nearly 4,000 

Nigerians it commissioned Premise Data Corp to conduct. It 

found that an astonishing 92% of those polled had decided on 

which candidate they would vote for, a good six months before 

the elections. No less eye-catching were the results of the 

poll, which showed that Peter Obi, the insurgent candidate of 

the Labour Party who has been riding the wave of backlash 

against the two main parties, had a commanding lead over 

Bola Tinubu of the APC and Atiku Abubakar of the PDP. 72% 

of the respondents said they intended to vote for Mr Obi as 

President, with only 16% backing Mr Tinubu and 9% for Mr. 

Abubakar. Given that the best a third-party candidate has done 

since 1999 was Nuhu Ribadu coming a distant third in 2011, a 

poll putting Mr Obi miles ahead of the field, was always going 

to invite deep scrutiny. Eventually, the reason for the outlier 

result became obvious - the nearly 4,000 respondents were 

polled by smartphone, a demographic guaranteed 

to heavily skew one way or the other given the 

reality of Nigeria’s poverty. 

If a foreign company might be considered out 

of touch in its polling methodology, how 

about a Nigerian one, then? In the 
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same September as Bloomberg’s poll, ANAP Foundation - in 

conjunction with NOI Polls - asked Nigerians the following 

question: “Suppose the presidential election is being 

conducted today, who are you likely to vote for?” After asking 

about 1,000 Nigerians the question over the phone, they found 

that 21% of voters intended to cast their vote for Mr Obi, ahead 

of Messrs Tinubu and Abubakar, who had 13% each. Other 

than the size of Mr Obi’s lead differentiating ANAP/NOI from 

Bloomberg, there were also many undecideds - 32% - and 

‘refused’ - 15%. These numbers, combined, are large enough to 

swing the results away from Mr. Obi or even more towards him. 

What was wrong with this poll? Other than the small sample 

size, it is hard to say. NOI are experienced pollsters in Nigeria 

and have produced credible results in the past, if not always. 

Yet another poll by SBM Intelligence for a private client found 

51% of all respondents saying they would vote for Mr Obi and 

his Labour Party in the presidential elections, with more than 

half of them falling in the 18 - 35 age bracket. Bucking the 

trend of other polls, however, they found the Mr Abubakar and 

his PDP in second place at 30% ahead of Mr Tinubu’s APC with 

15%. The poll results also showed Mr Obi, unsurprisingly, with 

strong support in his native South-East geopolitical region but 

also dominating among respondents from the North Central 

zone (where the election might hinge upon) and is competitive 

everywhere else. 

Now, we mustn’t get carried away with these 

poll results. The determinants of Nigerian 

elections are simultaneously complex and 

very basic, which means that they will 

be tough to capture in any one poll. 
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The deals that decide Nigerian elections are done late at night 

in rooms with no journalists or recording equipment present. 

Furthermore, most of these dealmaking conversations happen 

in one of the myriad Nigerian languages that are unintelligible 

to most of the country. This is to say that, structurally, as a 

country, we are guaranteed to fly blind into elections. Or, as the 

late Donald Rumsfeld once put it - there are unknown knowns. 

That is the complicated part. The easy part is that the 

discussions and dealmaking motivations are never driven by 

anything other than base sentiments, personal interest or 

financial aggrandisement. In many parts of Nigeria, elections 

are no different from a tribal headcount with the politician who 

can mobilise the most votes among his kinsmen carrying the 

day. In such scenarios, polls are next to useless, and there will 

be plenty of such scenarios across Nigeria on election day. 

But this does not mean we should entirely dismiss these 

polls and the message they carry. In choosing to pick 

septuagenarians as their presidential candidates, the two main 

parties - APC and PDP - were essentially daring Nigerians to 

get angry and back someone else. We now know that Nigerians 

are indeed upset at this brazen attempt to constrain their 

choices and the polls help us to quantify the degree of that 

anger. They show us that it is young people - the overwhelming 

majority of Nigeria’s pyramid-like demographic - that are 

feeling particularly disenfranchised. Elections will 

come and go, but this level of disaffection from a 

high constituency in the country will surely need 

to be addressed one way or the other. It places 

a large obligation on the two main parties to 

be responsible and considerate when 

picking candidates who will govern 
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for all Nigerians. 

Furthermore, it cannot be bad to regularly hear what Nigerians 

think and believe about their country. Economic development 

is almost entirely dependent on what the people in a country 

believe to be possible (or not). As the polling industry in Nigeria 

develops its muscles and expertise over future election cycles, 

the next step will be to test their skills in between elections 

on various social and economic issues. What are the things 

that make us Nigerians despite our myriad differences? Where 

are the good or bad areas where a Nigerian in the north can 

be reliably expected to agree with a Nigerian in the south? We 

need to get into the habit of asking these questions and doing 

so regularly so we can measure not just what Nigerians think 

now, but how attitudes are shifting over time. 

As Nigeria gets closer to the elections in 2023 and everyone 

gets excited about the chances of their chosen candidate, 

we should celebrate the polls that show the viability of an 

alternative candidate powered by nothing other than the 

enthusiasm of the people supporting him. But we should also 

be realistic about what polls can tell us in the Nigerian context. 

That our country is a troubled and complex place with a 

seemingly endless list of challenges that seem beyond the wit 

of the pretenders running to govern the country. But the most 

important lesson is that Nigeria is full of opinionated Nigerians 

with a lot to say about their country and its condition. 

We should get into the habit of regularly asking 

them and listening to what they say. It makes 

our democracy more vibrant. 
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At the end of every year, SBM makes projections of what we think will take place in Nigeria during the coming year. While the prophecy 

business is not an exact science, and our record thus far has been good. At 53% correct, our 2022 predictions were our worst-ever 

performance. Of the 38 forecasts we made, we had 20 correct, nine partially correct and nine wrong.

ASSESSING THE 2022 PREDICTIONS

We project a 2.0% to 2.5% growth rate for the full year 2022. Nigeria’s 3.11% and 3.54% growth rates for Q1 and Q2 2022 

made it look like the country could outperform the 3.1% projected for the year by the Central Bank of Nigeria and 2.5% 

projected by the World Bank; the Q3 rate of 2.25% brings us back within range. We got this correct.

We forecast that oil prices will hover around $75 - $85 per barrel for much of 2022 despite the continued disruption of 

economic activities due to COVID-19. The average crude oil price for 2022 has been around $103 per barrel, mostly caused 

by the Russian invasion of Ukraine, which has drastically interrupted the oil supply, including sanctions against Russia. 

We got this wrong.

ECONOMY
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Nigeria’s public debt and debt service ratio will continue to increase as the country will fail to meet its revenue targets for 

2021 and 2022. To bridge the gap, the FG will continue on its borrowing binge. Nigeria’s public debt rose from 96 billion 

USD in January 2022 to 103 billion USD by July 2022. Also, the debt-service ratio increased from 72% to 102% while 

the federal government yet again missed its revenues target by close to 40% if the released figures from Q1 2022 are 

extrapolated to the whole year. We got this correct.

Rising inflation in the US and other G20 markets due to stimulus spending will lead central banks to raise interest rates. 

Also, local investors will find the Nigerian stock market less appealing once the Q1 earnings/dividends season is over. 

Global inflation has been rising due to the effects of the Russian invasion of Ukraine. This has prompted most central 

banks to raise interest rates after the US Federal Reserve raised its rates. We got this correct.

The foreign reserves will remain above $35 billion while the official exchange rate will be about $1/N450. The foreign 

reserve is currently at its one-year low but at $37.5 billion, it is above the $35 billion prediction we set. The CBN also 

devalued the official exchange rate in January 2022 to bring it to N440/$1. We got this correct.
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We expect that states and the FG will reach a political settlement of the VAT impasse that will see the states receive 

more of what they generate, but the FG will continue to collect the tax. No such political agreement has been reached and 

the VAT case is still being heard at the Federal High Court and the Court of Appeal. We got this wrong.

The inflation rate should continue to drop through Q1 2022 but rise again by Q3 2022 due to election spending and food 

inflation. The inflation rate did not drop in Q1 2022, but only rose slightly. However, since the start of Q2, it has been rising 

rapidly as a result of the impact of Russia’s invasion of Ukraine as well as local food insecurity. We got this partially correct.

The expected fuel subsidy replacement with a direct transfer of N5,000 monthly to subsidise the poor on transport is 

unlikely to take off as Nigeria will be unable to afford this expense in its current fiscal trajectory. As predicted, the removal 

of the fuel subsidy was postponed until June 2023. We got this correct.

We expect the passage of a Startup Bill which will be the omnibus regulation for the tech and digital innovation industry 

in the country. The bill was passed by the National Assembly in July 2022 and signed into law in October 2022. We got 

this correct.
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We expect an increase in regulatory and tax-based fines in 2022 as the government seeks to extract from the corporate 

sector to fill some of its fiscal shortfalls and fund spending. We got this partially correct. Most of the fines that were 

handed out in 2022 went to media organisations.

Consumer spending power to remain subdued as there is no likely widespread increase in wages in sight. Due to rising 

inflation, consumer spending has reduced across the country in 2022. We got this correct.

There will be increased organising by groups into armed vigilante groups to defend themselves and communities against 

bandit, pastoralist and kidnapping attacks. The election year will see the flow of small arms into these groups, increasing 

clashes across the country. We got this correct.

Terrorists will begin to strike more frequently in the bigger urban centres in the North, including the Federal Capital, 

Abuja. There have been increased attacks in the North, including the attack on the Kaduna-Abuja train, a disputed 

bombing in Kano, and the attack on the Kuje prisons in the FCT. We got this correct.

SECURITY
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Terrorists will establish their own versions of states in rural ungoverned spaces as well as fight internal battles to 

consolidate control before taking on bigger targets. There have been reports of terrorist groups in the North-West and 

North-East doing this, as well as in-fighting over territory between them. We got this correct.

The military will institute a garrison town strategy in the North-West which will secure specific urban centres and leave 

much of the surrounding countryside and roads to the control of terrorists. We got this wrong. The military has done the 

opposite and has started bombing the groups from the air, although the boots on the ground needed to secure the land 

have not been always available.

The South-West of the country will see a ramp-up in gang activities, some of which will assume the toga of secessionist 

agitation. We got this partially correct. There has certainly been a rise in criminal activity in Nigeria’s richest region, but 

since Sunday Igboho was taken out of the equation, secessionist talk has calmed down. 

The South-West will see an increase in political violence as various groups jockey for political influence as the 

relationship between Lagos and Abuja deteriorates. We got this correct. There has been an increase in political violence as 

the elections have come closer.
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The military will step up its campaign in the South-East with unnecessary brutality, galvanising even more support for the 

separatist movements in the region. We got this partially correct. Military brutality has remained a constant in the region, 

but the Peter Obi electoral wave has taken the wind off the sails of any secessionist agitations.

We think a more organised movement than IPOB will begin to emerge in 2022 and will link up with militants in the Niger 

Delta. We got this partially correct. In 2022, the Biafra Nations League started operating in Cross River State. 

As more oil majors divest from their onshore assets, Nigeria will see an increase in oil spills, and this will reinvigorate 

militancy in the Niger Delta. This will hamper Nigeria’s ability to take advantage of the high oil prices to ramp up 

production. We got this partially correct. While Nigeria has been unable to take advantage of the high oil prices to ramp up 

production, it has been more to the effect of theft than militancy. This has also contributed to more oil spills in the Niger 

Delta.
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POLITICS

We predict that the APC will lose the Ekiti governorship election to the PDP, but will retain the governorship in Osun State. 

We got this wrong as the results were reversed. The APC retained the Ekiti governorship and lost the Osun governorship to 

the PDP.

The two main parties, APC and PDP, will field candidates that are the direct opposites of each other. We got this partially 

correct. While the presidential candidates of the two parties are direct opposites in terms of the regions they come from, 

they are both Muslims.

We will therefore not see a rash of defections out of the APC as we did in 2019. Rather there will be defections into the 

APC, as politicians will conclude that the real battle is winning the APC presidential ticket. We got this wrong. Neither 

has happened so far, and rather we are seeing an increasing stream of downline defections from the APC, especially in 

Northern Nigeria.
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We expect a rash of corruption arrests and trials in 2022 as political opponents seek to neutralise rivals. This has not 

happened. We got this wrong.

We expect Nnamdi Kanu to be released before or during Q3, as a political compromise is reached. While the court has 

ruled that his arrest and forced rendition was illegal, he has not yet been released. We got this wrong.

We expect to see a rejuvenation of the civil society space as the elections galvanise these groups into action once again. 

There is likely going to be a CSO-led protest, ostensibly to protest socio-economic hardships around inflation and cost of 

living. We got this partially correct. The election period has reignited the CSO space with numerous initiatives around the 

election, starting from the agitation for the signing of the Electoral Act which took place in February this year. However, 

there has not been a CSO-led protest about socioeconomic hardships.

International sanctions, on the basis of documented massacres, will be instituted against named Nigerian government 

agents. We got this wrong. This has not happened.
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The government will lift the ban on Twitter in time for the 

campaign season to kick off. We got this correct. The federal 

government lifted the ban on Twitter in January 2022. 

The government will continue to clamp down on press 

freedoms. We got this correct. Increasingly harsh fines 

have been meted out to TV stations such as Arise TV.

At the subnational level, more state governors will 

come under more pressure as economic failings begin to 

make more people question the use of state government 

funds. We got this correct. More and more people are 

beginning to ask questions about the utilisation of 

various funds available to them.

23.7%

52.6%

23.7%

Partially 
Correct

Wrong

Correct
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OUR PREDICTIONS FOR THE REST OF AFRICA
In 2021, Africa saw a few successful coups. As we go into 2022, we expect that more coups will take place. Two 

successful coups took place in Burkina Faso in 2022 - the first in January which overthrew President Marc Rich Kabore 

and installed interim president Paul-Henri Sandaogo Damiba, and another in September which overthrew Damiba. We got 

this one correct.

Renewed activities by Islamic State-affiliated cells within the Democratic Republic of Congo, as well as parts of East 

Africa, will resurrect old wounds and raise the sceptre of renewed conflict and political instability. This has not happened 

as Uganda has been running joint operations in the eastern DRC with the Congolese military. We got this wrong.

The war between the central government of Ethiopia and the Tigrayan forces would continue well into 2022 and spread 

to other regions. The conflict spilled briefly into the Afar region but remained primarily in the Tigray region. Despite the 

humanitarian costs of the war, no other region has attempted to break free from Addis Ababa. However, the involvement 

of Eritrea complicated efforts to reach a peace agreement. We got this partially correct.
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Islamic State’s focus on northern Mozambique will invite renewed foreign military support as likely attacks on 

infrastructure projects persist. A European Union training mission has been deployed since November 2021 to provide 

training and support to the Mozambican Armed Forces. Also, the Southern African Development Community (SADC) 

deployed troops from January to at least July 2022. We got this one correct.

Russia and Turkey’s involvement in critical Sahelian countries - Burkina Faso, Chad, and Mali - will morph into fill security 

support and cooperation pacts as French and Western strategic withdrawals persist. The French military concluded 

its troop withdrawal from Mali in August, and also announced the end of Operation Barkhane, its anti-jihadist military 

operations in the Sahel in November. Also, there are accusations of Russian involvement in the second coup in Burkina 

Faso via the mercenary outfit Wagner Group. However, the French-Chadian military pact remains strong. Also, Turkey has 

not gotten any more involved militarily in the Sahel beyond its 2018 donation of $5 million. We got this mostly correct.

The detection of the Omicron variant of the COVID-19 virus will likely see the world shut its doors to more African 

countries. All travel bans on African countries on account of the Omicron variant were lifted before the start of 2022. We 

got this wrong.  



THE YEAR AHEAD - ON THE CUSP

73

THE YEAR AHEAD - ON THE CUSP

72

20
23

TH
E 

YE
AR

 A
HE

AD
, 

1. We expect that while it will go challenged all the way, 
INEC will insist on and ensure that the new BVAS and 
electronic transmission are used in the 2023 elections.

2. For the first time in Nigeria’s political history, at the 
presidential level, we have a third candidate that is 
capable of taking a significant number of votes away 
from the two main candidates, and this will happen. We 
foresee a situation where the candidate that wins the 
most number of states does not win the most number of 
votes, and as a result, we will end up, for the first time in 
Nigeria’s history, with a run-off election.

3. We believe the elections will result in a major shift as the 
ruling APC will be the biggest loser at the gubernatorial 
level. We foresee the PDP sweeping most governorships 
in the North-Central, South-East and South-South, while 
Abia State should go to a third-party candidate. However, 
the APC should remain dominant in the South-West, while 
splitting the states in the North-East and North-West 
with the PDP.

4. We believe the elections will result in a major shift as the 
ruling APC will be the biggest loser at the gubernatorial 
level. We foresee the PDP sweeping most governorships 
in the North-Central, South-East and South-South, while 
Abia State should go to a third-party candidate. However, 
the APC should remain dominant in the South-West, while 
splitting the states in the North-East and North-West 
with the PDP.

5. For the first time in Nigeria’s history, we believe that the 
National Assembly will be dominated by a party different 
from that of the President.

6. A poor performance in the presidential elections will 
sound the death-kneel of the APC as the conditions under 
which the party came together, and has remained a party 
over the last eight years, will no longer exist.

7. The APC’s factionalisation will lead to legislative gridlock 
regardless of who is President.

POLITICS
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1. The aftermath of the 2023 elections will see elevated 
political violence as dissatisfied elements will fan the 
embers of discord, leading to clashes between various 
support groups.

2. The fratricidal conflict between the JAS and ISWAP 
factions of the insurgency in the North-East will lead 
to more frequent clashes, most of which will be in JAS 
strongholds.

3. Security in Lagos will come under immense strain. 
The likely reelection of Sanwo-Olu will empower 
more thuggery and a potential loss of Bola Tinubu at 
the presidential elections will lead to more tensions 
between state affiliated thugs and minorities.

4. The pastoral conflict is likely to flare up again in the 
North-Central.

5. FRelative peace will return to the South-East as the 
population turns more and more against the IPOB’s 
ESN, but the region’s highways will continue to bear 
the brunt of the security challenges. 

SECURITY
1. We expect that the CBN will keep interest rates high for 

most of the year, hampering the much-needed lending 
to the private sector and contributing to even slower 
economic growth. Economic growth will fall to sub 2% in 
the year.

2. Inflation will continue to remain elevated, driven largely 
by food inflation and FX illiquidity. The CBN’s stance of 
FX will become an even greater issue post-election, as 
sections of the country that have been less vocal during 
the Buhari years will become re-energised to demand 
more from whoever succeeds Buhari.

3. We expect Buhari’s successor to take quick advantage of 
the new administration’s winning momentum to reverse 
some of Buhari’s more unpopular economic policies, 
especially those contributing to the high food prices.

4. The future of petrol subsidies depends on who becomes 
president. However, we are more likely to see partial 
subsidy removal than full deregulation in 2023. 

ECONOMY
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5. The Naira will also likely be devalued to ease the pressure 
on FX. However, we do not envisage a full float of the 
Naira. 

6. Nigeria will continue to struggle to meet oil production 
quotas, and revenue from oil will continue to perform 
poorly due to infrastructure issues. We expect taxes, 
especially VAT to rise and the VAT rate will likely be 
increased to around 10% in 2023.

7. Nigeria will find the funding to meet its Eurobond 
obligations, likely from asset sales, as it is unlikely to be 
able to refinance the bonds at reasonable rates in 2023.

1. The build-up to Ghana’s 2024 elections that will commence 
in 2023 will see the economy as the central discussion 
topic. A third force will likely emerge in Ghana as well.

2. The war in Ukraine will not go away any time soon, and 
ultimately food shortages occasioned by that war will 
cause increased social unreast across the continent, 
starting with countries in North Africa.
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3. The Sahel’s terror challenges will reach more coastal 

states. Attacks that have been confined to the northern 
regions of most coastal West African countries will begin 
to make it down to the central parts of these countries.

4. French involvement in Francophone Africa will dwindle 
even more as more people in the region show increased 
animosity, but the French will focus more resources 
on Niger and Chad, and will come into increased 
geopolitical competition with Russia in both countries.

5. The Great Lakes will witness better security than 
it had in 2022 as Kenya and Uganda begin to assert 
themselves and deploy more troops to conflict affected 
areas alongside Rwanda.

6. Civil Society in Tunisia will completely capitulate 
to the current regime and Kais Saied’s rule will be 
strengthened.

7. President Cyril Ramaphosa’s approval ratings will 
continue to plummet as South Africa’s economic woes 
worsen. This will put the ANC in a weak position ahead 
of the 2024 polls. However, the Democratic Alliance will 
most likely not capitalise on that.
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ABOUT SBM
SBM Intelligence is an Africa-focused geopolitical research and strategic 
communications consulting firm that addresses the critical need for political, 
social, economic and market data, and big data analytics. We employ various 
methods of data collection. Our Data Collection Methodology team advises 
on data collection methods for all ONS social and business surveys. With 
clients both within the business and the wider government community, we 
aim to provide expert advice on data collection procedures and carry out 
research leading to improvements in survey quality.

Since 2013, we have provided data analytics and strategic communication 
solutions to clients across various sectors in Nigeria, Ghana, the Ivory Coast, 
Kenya, South Africa, the UK, France and the United States. 


