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COUNTRY SPOTLIGHT

Argentina: The Crisis That Never Stops
Teaching

Argentina has 875 registered wineries, a chocolate cluster in Patagonia that exports to Switzerland, and
a generation of consumer-brand founders who survived hyperinflation, sovereign default, currency
controls, and 211% annual inflation -- all within one career. Fewer than 34% have a succession plan.
The window is open, and the first institutional buyer is already inside.

QUICK FACTS

Market Size $630B GDP (2025 est.), third-largest economy in Latin America, with 46 million
consumers and a deep middle-class tradition of brand loyalty

Unique Advantage Serial crisis density — every surviving founder has 4-5 documented crisis responses
« richest Narrative Due Diligence source in Latin America

Biggest Challenge <34% of family businesses have succession plans « 67 distinct fiscal obligations «
cultural resistance to relinquishing founder control

Timing Factor Menem-era founders aged 60-77 in succession zone « Milei's April 2025 cepo removal

+$20B IMF deal create best investment climate in a decade

“The dominant obstacle is the founder's inability to relinquish control.”

PwC / IAE Business School, Family Business Survey

PwC Argentina, 2024

MARKETS: Argentina
SECTORS: Wine - Confectionery - Gourmet Foods - Leather Goods - Boutique Hospitality - Olive Oil & Agriculture - Cured
Meats
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GEOGRAPHIC CONTEXT

Buenos Aires leather, Mendoza wine, and
Patagonia premium: Argentina's three-pole

succession map
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Founder-owned brands concentrate at three poles — Buenos Aires for leather goods and fashion, Mendoza for the Andean wine
belt, and Bariloche for the Patagonian chocolate cluster — where crisis-tested founders now face succession just as the first
institutional buyers appear.

Brand activity concentrates along two axes: the Mendoza wine corridor in the west and the Buenos Aires--Tandil consumer goods belt
in the east, with a Patagonian terroir cluster radiating from Bariloche. The geographic spread means succession pressure is

distributed -- not concentrated in a single city as in Mongolia.

COUNTRY NARRATIVE

Argentina has 875 registered wineries, and in 2025 alone, three of its most prominent founder-owned
bodegas hit succession crises simultaneously — one entering creditor protection, one sold to a political
insider’s consortium, one embroiled in a family lawsuit alleging gender discrimination in asset
distribution. This is not a sector in trouble. It is a sector revealing what happens when a generation of
founders, forged in the convertibility boom of the 1990s and hardened by five macroeconomic crises since,

reaches the transition window without a plan.

Whitepaper No 1 documents a synchronized transition wave across emerging markets: reform-era founders
ageing out simultaneously, institutional investors unprepared. Argentina is what that thesis looks like in a
country where every surviving founder carries four to five documented crisis responses - hyperinflation,
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sovereign default, currency controls, peso crashes, and 211% annual inflation — and where the succession
infrastructure gap is not a future risk but a present reality unfolding in real time.

The intelligence exists. It is scattered across Forbes Argentina, Apertura, El Cronista, Ambito Financiero, and
decades of Argentine business journalism - one of the most extensive and digitized business press traditions in
Latin America. What does not exist is a synthesis: which sectors contain founder-owned brands at commercial
scale, which founders are in the succession window, and where the transition pressure is highest. That synthesis
is what follows.

Menem’s convertibility cohort and the
Kirchner rebuilders

Argentina’s succession wave is not a single compression event. It is a layered wave - two distinct founding
cohorts, created by two different reform eras, hitting the transition window at different speeds.

The first layer formed during the Menem convertibility era (1991-2001). When one peso equalled one dollar, a
generation of consumer entrepreneurs launched wineries, leather goods companies, chocolate makers, and
specialty food brands. The artificial stability made long-term investment in product quality rational for the first
time - and it attracted European-trained winemakers, Italian-tradition leatherworkers, and Swiss-influenced
chocolatiers back to Argentina or into the market. Founders from this era are now 60 to 77 years old. They are
squarely in the succession danger zone.

The second layer formed during the Kirchner rebuilding era (2003-2015), when crisis-born entrepreneurs
emerged from the wreckage of the 2001 sovereign default. Cachafaz - now one of Argentina’s premium alfajor
brands and Havanna’s principal rival - was literally born during the 2001 collapse, when a widowed mother
began making alfajores in her kitchen in Liniers to survive. Founders from this era are younger: 48 to 63 today,
with the earlier cohort beginning to enter the succession window.

What makes Argentina’s wave shape distinctive is not just the layering but the serial crisis testing. Unlike
Mongolia’s compressed wave, where the entire founder cohort was created in two to three years, or Russia’s
privatisation wave, where oligarch families had at least a decade to experiment with governance structures,
Argentina’s founders have been stress-tested repeatedly across their entire careers. The 1989 hyperinflation
(3,079%), the 2001 sovereign default, the 2011-2015 currency controls, the 2018 peso crash, and the 2023
inflation spike (211%) each demanded different survival strategies: dollarisation, barter networks, export pivots,
import substitution, stockpiling. Every surviving founder has four to five documented crisis responses. No other
country in Brandmine’s coverage produces this density of Narrative Due Diligence material.

The result is a founder cohort with extraordinary resilience - and an extraordinary succession gap. Only 30% of
Argentine family businesses survive to the second generation. Fewer than 34% have formal succession plans.
The cultural resistance is specific and well-documented: the dominant obstacle, according to PwC and IAE
Business School research, is the founder’s inability to relinquish control. In a country where the founder
personally navigated hyperinflation, a sovereign default, and 211% annual inflation, the reluctance to hand
over is not irrational. It is the logical consequence of a career built on personal crisis management.
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FOUNDER AGES BY SECTOR

Where Argentina's Founders Stand in 2026

Two waves, seven sectors — and fewer than 34% with a succession plan

@ Critical @ Imminent @ Emerging @ Latent

SUCCESSION WINDOW

Wine|& Spirits

Leather Goods

Patagonia Terroir

Specialty Food

Olive Oil

Hospitality

Cured Meats

35 40 45 50 55 60 65 70 75 80
Founder age in 2026

Age ranges based on sector mapping research and industry profiles. Succession window (60-75) based on PwC Global
Family Business Survey and INSEAD family business research. Source: Brandmine analysis.

Wine, specialty food, and Patagonia terroir — 70 to 120
brands

Brandmine’s sector mapping identified twelve candidate consumer sectors in Argentina. Seven show
meaningful founder-owned brand activity at commercial scale. The top three - wine, specialty food, and
Patagonia terroir - collectively contain an estimated 70 to 120 founder-owned brands meeting transition wave
criteria. Here is where the wave is breaking.

The sector in acute distress - and the buying window it creates

Argentina’s wine sector is in its worst crisis in fifteen years. Exports hit $810 million in 2023 - the lowest since
2014 - and fell a further 6.8% by volume in 2025. An estimated 40 to 70 founder-owned wineries operate at
commercial scale, with founders aged 55 to 72 - succession urgency: critical. Three succession or governance
events in 2025 alone signal the crisis is structural: Bodega Norton entered concurso preventivo with over $30
million in debt after internal family conflict; Bodega Atamisque was sold to a group led by a former government
minister; and the Mendoza Supreme Court ordered José Alberto Zuccardi to pay $12 million to his sister Cristina
after ruling that their parents’ asset distribution had favoured the son - applying a gender perspective that sent
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shockwaves through Argentine family business circles. These are not isolated failures. They are the first visible
cracks in a sector where the Malbec revolution’s founding generation is exiting simultaneously.

The brands that were born in crisis - and have never known stability

Argentina’s specialty food sector - alfajores, dulce de leche, chacinados, and artisan products - contains an
estimated 15 to 25 founder-owned brands at commercial scale, with founders aged 45 to 65 - succession
urgency: imminent. The sector’s most compelling story is also its most opaque: Cachafaz, founded by the
Alcaraz brothers - one of whom has since sold his stake - who have never given a press interview, grew from
their widowed mother’s kitchen during the 2001 crisis to become Havanna’s main premium rival, exporting to
Brazil, Chile, Spain, and the United States. A hundred regional alfajor brands operate nationally, and the World
Alfajor Championship creates international visibility for artisan producers that no database has captured.

The terroir cluster that sells chocolate to Switzerland

Patagonia’s terroir brands - chocolate, berries, craft beer, smoked products - contain an estimated 15 to 25
founder-owned brands, with founders aged 55 to 75 - succession urgency: imminent. The crown jewel is
Rapanui/Franui: 1,400 employees, exports to 25 countries including Switzerland, a new $10 million plantin Pilar
and a EUR 3.5 million facility in Valencia, Spain. The Bariloche chocolate cluster - Mamuschka, Del Turista,
Fenoglio - represents a concentrated geography of founder-owned brands within a single town, each with
succession dynamics underway. Patagonia as a terroir marker carries validated international pricing power:
when an Argentine chocolate maker sells to Switzerland, the origin premium is real.

The leather houses that said no to LVMH

Argentina’s leather goods sector contains an estimated 15 to 25 founder-owned brands, with founders aged 55
to 75 - succession urgency: imminent. Prune operates over a hundred stores with a second-generation
transition already underway. La Martina rejected acquisition offers from both LVMH and Adidas - a founder’s
decision that preserved independence but deferred the succession question. The sector faces structural
headwinds (exports collapsed from $1 billion to $250 million over two decades), but individual brands with
international distribution have decoupled from the industry decline.

The sectors still forming

Three additional sectors warrant monitoring. Olive oil (8-15 founder-owned brands, founders aged 55-70,
succession urgency: latent) contains standout targets but remains predominantly a bulk commodity export
sector. Boutique hospitality and wine tourism (10-15 founder-owned brands, founders aged 45-65, succession
urgency: emerging) has proven exit precedents - the Cavas Wine Lodge acquisition validates the model - but
operates as a different asset class. Cured meats from Tandil and Colonia Caroya (10-20 family businesses,
founders aged 50-70, succession urgency: emerging) represent Italian-immigrant multigenerational enterprises
with Denominacion de Origen protection - different dynamics from first-generation founder-owned brands, but
the transition pressures are converging.

Five crises, tacit knowledge, and the Zuccardi ruling

The layered wave structure means Argentina’s succession crisis arrives with a specific character that
distinguishes it from any other market in Brandmine’s coverage.

The serial crisis testing that made these founders extraordinary also made the succession gap more acute. A
founder who personally navigated hyperinflation at 3,079%, a sovereign default that froze bank accounts, and
inflation at 211% has accumulated crisis management knowledge that is almost entirely tacit. It lives in
relationships with suppliers who extend credit during peso crashes, in reflexes honed by decades of overnight
price adjustments, in the ability to read political signals months before policy changes. None of this transfers in
an org chart handover. The Narrative Due Diligence material is the richest in Latin America - but the very depth
of crisis experience that makes these founders exceptional makes succession planning harder.
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The talent constraint operates differently in Argentina than in smaller markets. Unlike Mongolia’s “talent
puddle,” Argentina has a deep professional class - but the pool of executives who have both the crisis
management experience and the entrepreneurial instinct to run a founder-built consumer brand through a
leadership transition is far smaller than the country’s GDP would suggest. The 67 distinct fiscal obligations that
Argentine businesses face create an operational complexity that only experienced operators can navigate.
Founders know this. It is part of why they do not let go.

The Zuccardi ruling is the signal event. This is not a small family business failing to plan. Familia Zuccardi is the
fifth-largest wine exporter in Argentina, a Forbes Top 50 winery, with an olive oil division spanning 300 hectares.
The Mendoza Supreme Court’s decision - ordering the son to pay $12 million to his sister after finding that their
parents had favoured the male heir in asset distribution - is a preview of what the layered wave produces when
first-generation wealth meets the absence of institutional succession infrastructure in a country where family
governance traditions are strong but formal business succession frameworks are not. Norton’s creditor
protection and Atamisque’s distress sale confirm the pattern: the wave is not coming. It has arrived.

L Catterton is already in Buenos Aires

One institutional buyer has understood this thesis for years. L Catterton - LVMH’s private equity arm - holds
positions in Rapsodia, Luigi Bosca, Caro Cuore, and Baby Cottons. Grupo Perez Companc, through Molinos Rio
de la Plata, is the dominant domestic strategic acquirer and is actively seeking consumer brand acquisitions.
Linzor Capital Partners, Advent International, and Southern Cross Group maintain Argentine consumer deal
teams. The intelligence gap is not total - it is asymmetric. A handful of buyers are already inside the window.
Everyone else is still looking at Brazil and Mexico.

The Milei government’s cepo removal in April 2025 - individuals and businesses permitted to buy dollars freely
for the first time since 2019 - and the $20 billion IMF Extended Fund Facility approved the same week are
changing the calculus. For the first time in a decade, foreign capital can enter Argentine consumer brands
without navigating a labyrinth of currency restrictions. The investment climate normalisation means the
window of asymmetric access - distressed valuations plus regulatory barriers that kept most institutional
capital out - is narrowing. The buyers who moved during the cepo years acquired at prices that the post-cepo
market will not offer again.

What disappears when a founder exits without a plan is not just a brand. It is the crisis management knowledge
that took five macroeconomic collapses to accumulate. The supplier relationships that survived hyperinflation.
The export networks built despite currency controls. The reflexes that kept a business alive through a sovereign
default. By the time these brands surface through conventional channels - if they ever do - the founders who
carry this knowledge will have retired, sold, or simply closed.

Argentina’s founder-owned brands have been documented everywhere except where institutional capital looks
— in Forbes Argentina, in Apertura, in decades of business press that speak the language of half a billion
consumers. The buyer who waits for the next Zuccardi ruling, the next Norton-style concurso, the next
Atamisque sale will be paying post-cepo prices to intermediaries who have already sorted the cohort. The
asymmetric-access discount is a 2025 asset, not a 2027 one.

KEY TAKEAWAY

The buyers who moved during the cepo years acquired at prices the post-cepo market will not offer
again. The window of asymmetric access is narrowing.
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TRANSFORMATION TIMELINE

The default-survivor generation, 2001-2024

From 2001 collapse to first PE validation — Argentina's crisis-tested founders built brands under hyperinflation,
devaluation, and default; the survivors now face succession as the first private equity interest appears.

[ [ [ [ o [
Setup  Catalyst  Struggle Crisis  Breakthrough  Triumph

. SETUP 1989

Hyperinflation reaches 3,079%
The peso loses all meaning. Barter networks replace currency in some provinces. The economic trauma will define a
generation of entrepreneurs -- and create the conditions for the convertibility experiment that follows.

. CATALYST 1991

Menem convertibility law pegs peso to dollar

One peso equals one dollar. The artificial stability unleashes a consumer entrepreneurship boom -- new wineries in
Mendoza, leather ateliers in Buenos Aires, chocolate makers in Bariloche. The founders who launch businesses in this
window are building on borrowed time, though none of them know it yet.

. CATALYST 1995

Malbec revolution begins

A generation of winemakers -- many with European training, some returning from abroad -- bet everything on elevating
Argentine Malbec from bulk commodity to premium varietal. The gamble will create a global wine category and a founder
cohort now entering the succession window.

‘ CRISIS 2001

Sovereign default and corralito freeze bank accounts

The convertibility regime collapses. Bank accounts are frozen. The peso loses 70% of its value overnight. Five presidents
cycle through in two weeks. Some founders lose everything. Others -- Cachafaz, born in this crisis from a widowed
mother's kitchen -- are just beginning.

[ ) STRUGGLE 2003

Kirchner rebuilding era begins

A second wave of crisis-born entrepreneurs emerges from the wreckage. Import substitution policies create domestic
demand. The founders from this era are younger -- now aged 48 to 63 -- and will enter the succession window a decade
after the Menem cohort.

[ ) STRUGGLE 2011

Cepo cambiario imposes currency controls

Strict currency controls punish exporters with mandatory peso conversion and export taxes. Brands that maintain
international distribution despite these constraints demonstrate extraordinary operational resilience -- and become the
clearest export-ready signals in the portfolio.

. CRISIS 2018

Peso crashes 50% against the dollar

The fourth major currency crisis in thirty years. By now, the survival strategies are well-rehearsed: dollarise receivables,
accelerate export shipments, stockpile raw materials. The crisis documentation is cumulative -- each event adds another
layer to the NDD record.
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CRISIS 2023

Inflation reaches 211%

The highest inflation in three decades. Monthly price adjustments become daily. Argentine founders who started
businesses in the 1990s have now navigated five distinct macroeconomic crises -- each requiring different survival
strategies. No other country produces this density of crisis resilience documentation.

CATALYST 2025

Wine sector enters acute distress

Bodega Norton enters concurso preventivo with $30M+ in debt. Bodega Atamisque is sold. The Zuccardi succession
dispute erupts publicly. Three succession or governance failures in a single year -- in a single sector -- signal that the
transition wave has arrived.

BREAKTHROUGH 2025

Milei lifts currency controls and secures $20B IMF agreement

In April, the cepo cambiario is dismantled -- individuals and businesses can purchase dollars without restrictions for the
first time since 2019. The same week, the IMF approves a $20B Extended Fund Facility. For the first time in a decade,
foreign capital can enter Argentine consumer brands without navigating a labyrinth of currency restrictions.
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Outreach quick reference

Metric
Dialing

Currency

Time Zone

Working week

Capital
Internet
Messaging

Payment

Banking

Languages

Entry

Reference
+54

Argentine peso (ARS) — high inflation; managed floating band since April 2025; blue/parallel rate now
closely tracks official (spread ~2-3% as of mid-2026, down from historic highs). Verify current rate before
transactions.

UTC-3 (no daylight saving)

Mon-Fri

Buenos Aires

.ar (country TLD); .com.ar common
WhatsApp dominant; Telegram secondary

Transferencias 3.0 QR + Mercado Pago wallet dominant; CBU/CVU transfers universal; cash in informal
trade

SWIFT-connected; individual cepo lifted April 2025 (official-rate USD purchases now unrestricted for
persons); corporate restrictions persist — dividend repatriation (pre-2025 earnings blocked), 90-day
cross-market bar, import payment limits. Verify current corporate FX rules before structuring business
payments.

Spanish (official, business)

Visa-free for most OECD passports (90 days)

&
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About this research

This report draws on 0 verified sources across 1 language — primary documents, founder interviews, and trade press. Every figure

and claim is cross-validated against independent references.

Full methodology at brandmine.ai.

ABOUT BRANDMINE

Exceptional founder-owned brands. Proven resilient. Ready now.

Brandmine delivers structured discovery intelligence on founder-owned consumer brands in emerging markets —
researched in local languages, structured for investment decisions, delivered as focused reports.

Contact: hello@brandmine.ai Intelligence reports: brandmine.ai/intelligence/

ALSO AVAILABLE FROM BRANDMINE

BRAND RESILIENCE PROFILE

Complete transformation arc, location intelligence, and business
snapshot for a single brand. 15 pages of verified research.

MARKET MAP

Profiles all verified brands in a sector at snapshot depth —

geographic distribution, market timeline, and founder spotlights.

25-40 pages.

FOUNDER RESILIENCE PROFILE

The founder's personal arc from origin to breakthrough. Verified
through native-language research and primary source analysis.

SECTOR INTELLIGENCE REPORT

Comprehensive sector intelligence. All brands profiled at
snapshot depth, plus full transformation arcs for six brands —
each representing a distinct crisis archetype. 90-120 pages.

Set in Source Serif 4 and Source Sans 3. Composed in Typst. CMYK color throughout.
Maps rendered with MapLibre GL - CARTO Positron basemap - © OpenStreetMap contributors
Published simultaneously in English, Russian, and Chinese.

Researched in English sources.

First Edition - March 2026
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Exceptional founder-owned
brands. Proven resilient. Ready
now.

Exceptional founder-owned brands.
250+ verified across emerging markets.

Brand Resilience Profiles - Founder Resilience Profiles
Market Maps - Sector Intelligence Reports

Structured research on founder-owned consumer brands in
emerging markets.
English, Russian, and Chinese editions.

brandmine.ai/intelligence/

&8 hello@brandmine.ai

@ www.brandmine.ai
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