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Imo's Three Paths

Succession scenarios narrowed to three. Each one rewires the South-East power map differently —
and only two are priced in.

Imo State's gubernatorial succession is sixteen months out, and the institutional
position-taking has begun. Three succession scenarios have narrowed from the
dozen-or-so combinations possible six months ago. Each one rewires the South-East
power map differently — and only two are currently priced into capital-flow
assumptions, sovereign-credit positioning, and broader regional-political analysis.
The unpriced scenario is the one we believe is currently most likely.

This brief sets out the three scenarios actually under serious institutional consideration, their differing
implications for South-East political alignment, and the indicators institutional readers should monitor over
the next two quarters.

Scenario 01 — Continuity succession within the
iIncumbent coalition

The first scenario is the ingtitutional base case across most desk-level Nigerian political coverage: a
continuity succession within the incumbent gubernatorial coalition, broadly preserving the alignment pattern
that has characterised Imo politics through the current administration. Under this scenario, the South-East's

political alignment with the federal centre remains broadly stable; capital-flow assumptions hold;
sovereign-credit positioning for Nigerian Eurobond exposure remains unaffected.

This scenario is consistent with continuity arguments and with the incumbent administration's stated
positioning. It is the scenario we believeisleast likely.

Scenario 02 — Opposition realignment producing a
Labour Party or NNPP gubernatorial win

The second scenario isthe institutional alternative case: opposition realignment in the South-East, producing
agubernatorial outcome that breaks the alignment with the federal centre. Under this scenario, Imo joins the
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Labour Party / NNPP coalition mechanics being mapped in our companion Coalition Calculus report — and
the South-East becomes a structural component of the 2027 opposition arithmetic rather than a
federal-centre constituency.

This scenario is the one being most actively positioned around by opposition party machinery and by
selected institutional observers. It is the scenario we believe is the secondary base case but not the most
likely.

Scenario 03 — Internal succession producing structural
realignment

"The scenario that is currently underpriced is also the one that produces the
largest institutional consequences. an internal succession within the incumbent
coalition that nonethel ess produces structural realignment of the state's
federal-centre relationship.”

Thethird scenario is the one currently underpriced in institutional analysis. It involves an internal succession
within the incumbent coalition — preserving the surface continuity of Scenario 01 — but producing a
successor whose actual political positioning materialy differs from the incumbent's. The succession would
be cosmetically continuity-preserving but substantively realigning.

The mechanism is subtle but observable: a successor whose own constituency, financial backers, or political
obligations align with a different federal-political configuration than the incumbent's. The realignment
becomes visible only through accumulated decisions over the first six months of the new administration —
by which point capital-flow assumptions, sovereign-credit positioning, and broader regional-political
analysiswould al have to be substantially revised.

The reason this scenario is currently underpriced is that institutional analysis tends to over-weight the visible
succession mechanism (who replaces whom) and under-weight the substantive political-realignment
mechanism (what actually changes after the succession). The first is straightforward to observe; the second
reguires close monitoring of the successor's network, financial backers, and accumulated decisions.

What the South-East power map actually looks like
under each scenario
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Each scenario produces materially different South-East alignment:

— Under Scenario 01, Imo continues to function as part of the federal-centre constituency. The
South-East's five gubernatorial seats remain split broadly along current lines, with three or four broadly
aligned with the federal centre and one or two providing opposition variation. This alignment supports
the federal political calculation for 2027 substantially as currently understood.

— Under Scenario 02, Imo joins the opposition realignment, producing a South-East where three or four
gubernatorial seats are out of alignment with the federal centre. This shifts the 2027 federal arithmetic
in ways that compound with the coalition mechanics analysed in our Coalition Calculus report — and
that materially affect sovereign-credit positioning.

— Under Scenario 03, the visible alignment continues but the substantive political ground shifts beneath
it. Federal-palitical assumptions premised on Imao's continuity-aligned positioning would be operating
on stale information for the first six months of the new administration — and the institutional cost of
late recalibration would be substantial.

What we are tracking

Four indicators distinguish between the scenarios over the next two quarters:

01. Primary-processdesign. Whether the incumbent coalition's gubernatorial primary is structured to
favour continuity candidates, candidates with new constituency networks, or candidates whose
financial backing has shifted relative to the incumbent's. The primary design is the earliest reliable
indicator of whether Scenario 01 or Scenario 03 is the operational track.

02. Successor network composition. For likely successors within the incumbent coalition, the
composition of campaign teams, advisory networks, and financial-backer identification. Substantively
different networks signal Scenario 03 rather than Scenario 01.

03. Opposition coalition activity. Whether opposition party machinery in Imo specificaly (LP, NNPP,
PDP) develops the working-group infrastructure described in our Coalition Calculus report. Movement
here would shift probability mass toward Scenario 02.

04. Federal-level signalling. Whether federal-level political principals visibly invest political capital in
particular Imo succession outcomes. Visible federal investment in continuity outcomes would suggest
Scenario 01; ambiguous or low-visibility federal positioning would suggest Scenario 03 isthe
operational track.
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Bottom line

Imo State's gubernatorial succession has narrowed to three scenarios. Ingtitutional analysis currently prices
in Scenarios 01 and 02 — but underweights Scenario 03, which we believe is the most likely operational
track. The underpricing matters because Scenario 03 produces the largest gap between observable continuity
and substantive realignment — and therefore the largest institutional cost from late recalibration.

For institutional readers with South-East political exposure, Nigerian sovereign-credit positioning, or
broader regional-political analysis frameworks, the relevant analytical move is to monitor the four indicators
above rather than to wait for the visible succession outcome. The substantive realignment, if it is happening,
will be detectable in the indicators well before it is detectable in headline-level political coverage.

KEY TAKEAWAYS

01. Imo State's gubernatorial succession has narrowed to three structurally distinct scenarios — and the one
currently underpriced in institutional analysisisthe most likely operational track.

02. Scenario 01 (continuity succession) isthe institutional base case but isthe least likely scenario in our
assessment. Scenario 02 (opposition realignment) is the secondary base case actively positioned by opposition
machinery.

03. Scenario 03 (internal succession producing structural realignment) is currently underpriced because
institutional analysis over-weights the visible succession mechanism and under-weights the substantive
political-realignment mechanism that follows.

04. Each scenario produces materialy different South-East political alignment with consequences for 2027
federal arithmetic, capital-flow assumptions, and sovereign-credit positioning — making the scenario
distribution analytically consequential.

05. Four indicators over the next two quarters distinguish between the scenarios: primary-process design,
successor network composition, opposition coalition activity in Imo specifically, and federal-level political
signalling.

06. Institutional readers should monitor the indicators rather than wait for the visible succession outcome.
Substantive realignment under Scenario 03 will be detectable in the indicators well before it is detectablein
headline-level coverage.

ABOUT THE AUTHOR

Richard Jones Onyeneho - Senior Principal & Enterprise Documentation Architect

Richard is the Founder and Senior Principal of ELDR Group Inc., an advisory, intelligence, and technology firm
operating across Canada, the United States, the United Kingdom, and Nigeria. He has |ed documentation, GRC, and

© ELDR GROUP INC. - ELDR INTELLIGENCE PAGE 05



ELDR IMO'S THREE PATHS

enterprise technology mandates for organisations including Apple, IBM, Mastercard, Capital One, SAP, PwC,
ServiceNow, and the U.S. Export-Import Bank.

ENGAGE ELDR GROUP

If thisisthe conversation your organisation is having — we should talk. Request a confidential consultation at
www.eldr .io/contact.

© ELDR GROUP INC. - ELDR INTELLIGENCE PACE 06



