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COUNTRY SPOTLIGHT

Chile: The Long Reform Dividend Comes Due

Chile has 800 active wineries, a salmon industry producing 27% of the world's Atlantic supply, and a
generation of consumer-brand founders who built their companies across a 25-year growth wave -- then
survived the estallido social, a constitutional crisis, and a 21% wine export collapse -- all without a
succession plan. Fifteen percent. The window is open. The buyers are arriving.

QUICK FACTS

Market Size $335B GDP (2025 est.) « highest per-capita income in South America « 19M
consumers « 33 FTAs reaching 65+ economies

Unique Advantage Unrivalled FTA network + crisis-tested founders across wine, salmon, superfoods,
hospitality, fashion — documented resilience through 2019-2022

Biggest Challenge Only 15% have succession plans (UDD/IdDC, 2024) « strong patron culture reinforces
founder reluctance to cede control as export revenue contracts

Timing Factor 2023-2025 wine crisis (-21% volumes, 15-year lows) + PE recovery (97 deals, 2024) —

distress sellers meeting buyers « founders aged 58-76

“Only 15% of Chilean family businesses have formal succession planning — one-third the global average.”

Universidad del Desarrollo / Instituto del Directorio Corporativo, Family Business Succession Study

MARKETS: Chile

SECTORS: Wine - Gourmet Foods - Boutique Hospitality - Fashion & Accessories - Olive Oil & Agriculture
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GEOGRAPHIC CONTEXT

Santiago capital and the Central Valley wine
arc: Chile's two-zone succession map
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Chile's founder geography sets Santiago — the institutional and buyer hub — against the central-valley wine arc from Casablanca
to Colchagua, where a quarter-century founder cohort now faces succession amid post-2019 social, pandemic, and pension-
reform volatility.

COUNTRY NARRATIVE

Chile has 800 active wineries — and in 2023 alone, exports fell 21% to reach 15-year volume lows. By
2025, only two wineries had reported a profit. The founders who built those estates across the 1990s
export boom, many of whom are now in their late 60s and early 70s, are making succession decisions not
at the peak of their markets but inside a contraction. Meanwhile, 15% of Chilean family businesses have
a formal succession plan. One-third the global average. The wave that built Chile’s consumer brand
economy across 25 years of sustained growth is cresting simultaneously - in wine, salmon, superfoods,
hospitality, and fashion - and the infrastructure to manage that transition does not yet exist.

Whitepaper No 1 documents a synchronized transition wave across emerging markets: reform-era founders
ageing out simultaneously, institutional investors unprepared. Chile is what that thesis looks like when a
country’s competitive advantage - its extraordinary FTA network, its export-driven brand equity, its terroir
diversity - is embedded in founders who built their businesses before succession was a concept they considered
relevant to themselves.
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The intelligence exists. It is scattered across Diario Financiero, Pulso, Wines of Chile export data, SalmonChile
industry records, CORFO grant databases, and a generation of Chilean business journalism. 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 pressure is highest. That synthesis is what follows.

The long reform dividend

Chile’s succession wave was built across a quarter-century, not compressed into a single reform moment. That
is what makes its shape distinctive.

The first foundations were laid during the Chicago Boys liberalisation era (1975-1983), when radical free-market
restructuring - tariff reductions, privatisation of state enterprises, a redesigned pension system - created the
first generation of private-sector entrepreneurs operating outside the traditional oligarchic families. The
Edwards, Matte, Luksic, and Angelini families controlled the large conglomerates. The founders of Chile’s
consumer brand economy were building something different: wineries in the Colchagua and Casablanca
valleys, salmon farms in Los Lagos, olive groves in O’Higgins, berry export operations in Coquimbo.

The second phase arrived with the Concertaciéon democratic transition from 1990 onward. Market-friendly
policies were maintained while social investment expanded. GDP growth averaged 7.2% annually from 1986 to
1997. The number of Chilean exporters nearly tripled, from 2,100 to 5,800. And then the FTA sequence - with the
European Union, with the United States (2004), with China (2006), with Japan (2007) - transformed the export
economics of every sector. A boutique winery in Colchagua suddenly had direct distribution into East Asia. A
salmon producer in Puerto Montt could bypass the Norwegian and Canadian intermediaries. The FTA premium
is now embedded into the valuations of every qualifying Chilean consumer brand.

The crisis layer arrived late but compressed. The 2007-09 ISA virus crisis devastated the salmon industry - more
than 15,000 jobs lost, Atlantic salmon exports down 20% - and forced a restructuring of the entire sector. The
2019 estallido social destroyed 17,000 small and medium businesses. The COVID-19 pandemic and the
subsequent constitutional process (two referenda, two rejected drafts, three years of regulatory uncertainty)
created a continuous crisis window from 2019 to 2022 that no Chilean consumer brand escaped untested.

Founders who survived all of it - and the evidence base suggests many did - have crisis documentation of a
depth and sequence that rivals any market in Brandmine’s coverage. They built across a long dividend. The bill
has arrived.
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FOUNDER AGES BY SECTOR

Where Chile's Founders Stand in 2026

Five sectors, one window — and only 15% with a succession plan

@ Critical @ Imminent @ Emerging @ Latent

SUCCESSION WINDOW

balmon & Seafood

Boutique Wine

d & Superfoods

Boutique Hospitality

Fashion & Apparel

35 40 45 50 55 60 65 70 75 80 85
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, salmon, superfoods: three sectors, one succession
decade

Brandmine’s sector mapping identified eight candidate consumer sectors in Chile. Five show meaningful
founder-owned brand activity at commercial scale. Three sectors — wine, salmon and seafood, and food and
superfoods - concentrate the highest succession urgency. Here is where the wave is breaking.

The sector under maximum pressure

Chile’s wine sector is simultaneously its most visible consumer brand cluster and its most acute succession
crisis. Eight hundred active wineries, 394 exporters, $1.234 billion in export revenue in 2023 - and a 21% volume
decline in a single year. Founders aged 58-76 are making exit or succession decisions against a backdrop of the
worst market conditions in fifteen years.

Vifia Montes, founded by Aurelio Montes in 1988 and now exporting to more than 110 markets, embodies the
profile: a first-generation founder at approximately 75 years old, a business built on terroir identity rather than
volume, and a succession timeline that has not been publicly disclosed. Luis Felipe Edwards - the largest fully
family-owned winery in Chile, with more than 2.5 million cases annually - has a second-generation
management transition already underway, but the senior generation remains active. Eduardo Chadwick at Vifia
Errdzuriz, the founder who won the 2004 Berlin Tasting and upended the world wine hierarchy, is in his mid-60s
with a family-controlled estate and an unresolved governance structure.
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Succession urgency: imminent to critical.

The sector with the billion-dollar precedent

Chile’s salmon and seafood sector contains fewer founder-owned brands than wine - an estimated 6-10 at
commercial scale - but each carries dramatically higher revenue, richer crisis documentation, and a precedent
transaction that no sophisticated buyer has missed. Australis Seafoods, built by Isidoro Quiroga across three
decades from oregano farming and kiwi exports, was sold in 2018-19 to China’s Joyvio Group for $921 million.
Quiroga was 74 at the time of sale. The transaction is now the subject of $1.2 billion in fraud litigation, and every
detail of the deal structure has been documented in Chilean court filings - making it the most comprehensively
documented founder exit in Chilean consumer history.

Multi X / Multiexport Foods, listed on the Santiago exchange with 51% founder-controlled through Multiexport
Dos S.A., has founders Alberto del Pedregal (approximately 67) and Martin Borda (approximately 68) still active
at board level. Salmones Camanchaca, listed on both Santiago and Oslo, entered active second-generation
succession after founder Jorge Ferndndez Valdés died in April 2023. These are not future transitions. They are
transitions underway.

Succession urgency: critical.

The sector at the terroir frontier

Chile’s food, berries, and superfoods sector is the most fragmented of the five - an estimated 8-15 qualifying
brands - but it sits at the intersection of three global demand trends simultaneously: Chilean terroir identity,
Mapuche heritage ingredients, and the international superfood market.

Hortifrut, founded by Victor Moller in 1983, is the world’s largest berry marketing platform: operations in 15
countries, more than 4,300 hectares under cultivation, 500 clients in 55 markets. The founder holds 17.41% of a
listed company, is past 70, and the succession question is structurally embedded in a publicly traded firm. At the
other end of the scale, Nativ for Life — a Chilean superfood brand claiming 40% of the organic maqui market - is
approaching commercial threshold with a family-led structure and no public succession plan. Between these
anchors sits a layer of olive oil producers, berry processors, and ingredient-to-brand companies built in
O’Higgins and Coquimbo during the 2000s export diversification wave.

Succession urgency: emerging to imminent.

The sectors still forming

Two additional sectors warrant monitoring. Boutique hospitality and wine tourism (5-10 founder-owned
brands, founders aged 52-68) proved its exit model when the Atacama Desert and wine country ecolodge
market produced documented acquisition transactions. Fashion and apparel (5-8 qualified brands, founders
aged 45-68) faces its own succession dynamics - the Santiago fashion cluster survived the estallido social,
which destroyed retail storefronts in Providencia and Paseo Ahumada, and documented pivots to direct-to-
consumer models. Both sectors are approaching the succession window from a younger starting position than
wine and salmon, but the reform wave embedded the same founder profile.

Serial crisis, patron authority, and 33 embedded FTAs

Chile’s wave shape is not a compression event. It is a slow accumulation that has arrived without the warning
signals that other markets provide.

The serial crisis testing that defined this cohort was distributed across a 25-year career arc, not concentrated in
a single rupture. A founder who started a Colchagua winery in 1992 navigated the 1999 ECLAC recession, the
2007 ISAvirus (if they diversified into ingredients or hospitality), the 2010 earthquake and tsunami, the 2017
megafires, the 2019 estallido social, the pandemic, and the post-2021 wine export collapse. No single event
defines the crisis résumé. The entire career is the NDD record.
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The succession gap operates through a specific cultural mechanism that Chilean research has documented:
patron culture. The founder as the singular authority figure is not a Chilean eccentricity - it is a deliberate
management philosophy, reinforced by decades of operating in environments where personal relationships
with suppliers, government officials, distributors, and export buyers made the difference between survival and
closure. The IdDC’s 2024 study found that 68% of Chilean family businesses lack any succession plan. The UDD
research placed formal succession planning at 15% - one-third the global average. Strong patron culture is the
primary documented explanation. Founders who personally navigated the estallido social do not hand over
readily.

Chile’s FTA premium is the structural accelerant. A founder-owned wine estate with active distribution channels
into the United States, China, Japan, and the European Union is not just a Chilean asset - it is a platform. The 33
FTAs reaching 65+ economies represent embedded market access that took decades to build and would cost
years to replicate. When a qualified buyer acquires a Chilean consumer brand at succession-distress valuations,
they are acquiring the FTA premium at a discount. That premium is what makes the intelligence asymmetric.

Ninety-seven deals in one year — and a founder at 73

The institutional buyers are moving. L Catterton maintains Latin American deal activity with documented
holdings. Southern Cross Group and Advent International both have active Chilean consumer deal teams.
Cencosud and Falabella - the dominant domestic strategic acquirers - have the capital and distribution
infrastructure to integrate founder-owned brands at scale. The 97 private equity deals closed in Chile in 2024
signal that the recovery wave is underway.

What narrows the window is not lack of buyers. It is the pace at which the succession decisions are being made
- and whether they are made with information or without it. A founder in his 73rd year, operating a wine estate
under export duress, without a succession plan and without institutional advisors who understand the FTA
premium embedded in his distribution network, is likely to accept the first credible offer - or transfer to an heir
who will manage the decline. Neither outcome reflects the asset’s actual value.

The sectors where this failure mode is most acute are wine (imminent to critical across a cohort of 25-45
estates), salmon and seafood (critical, active transitions already underway), and food and superfoods
(emerging, with Hortifrut as the most visible listed example). The compression of all five sectors into the same
5-10 year succession window - produced by the same reform wave, tested by the same crisis sequence - is not a
coincidence. It is the long reform dividend come due.

Aurelio Montes is 75. Eduardo Chadwick, who upended the global wine hierarchy at the 2004 Berlin Tasting, is in
his mid-60s with an unresolved governance structure. Salmones Camanchaca is already inside second-
generation transition. The buyer who arrives after the PE recovery wave fully prices in the FTA premium pays for
Chilean market access that today’s succession-distressed founders will have already transferred — to a Joyvio-
style strategic acquirer, to a family heir managing the decline, or to the courts. The Australis precedent shows
what the late entrant acquires instead: $1.2 billion in fraud litigation.

KEY TAKEAWAY

Chile's FTA network reaches 60% of world GDP. The founder-owned brands positioned to use it are
entering the succession window now, without plans. The buyers who move before the PE recovery
wave fully prices in the premium will not find these valuations again.
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TRANSFORMATION TIMELINE

Transformation timeline

From Pinochet transition to triple crisis — Chile's democratic opening created a founder cohort that built for
twenty-five years; the 2019 social unrest, 2020 pandemic, and pension reform volatility now define their
succession window.

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

. SETUP 1975

Chicago Boys reforms begin

The Pinochet government implements radical free-market restructuring — tariff reductions, privatisation of state
enterprises, pension reform. For the first time, a generation of private-sector entrepreneurs emerges outside the
traditional oligarchic families. The foundations of the consumer brand wave are laid.

. CATALYST 1985

Export diversification accelerates

Post-crisis recovery focuses Chile's economy on international markets. Wine valleys in Colchagua and Casablanca, salmon
farms in Los Lagos, and berry growers across the central valleys begin building export-oriented operations. The founders
launching businesses in this window are now 60-76 years old.

. CATALYST 1990

Concertacion democratic transition

Market-friendly policies are maintained while social investment expands. GDP growth averages 7.2% annually from 1986
to 1997. The number of Chilean exporters nearly triples, from 2,100 to 5,800. Consumer brands mature. The long reform
dividend has begun accumulating.

. BREAKTHROUGH 2004

FTAs with US, China, Japan unlock global access

Chile's FTA with the United States (2004), China (2006), and Japan (2007) transforms export economics for founder-owned
brands. Wine estates that had relied on European distribution gain direct US and Chinese channels. The FTA premium is
embedded into brand valuations.

‘ CRISIS 2007
ISA virus devastates salmon industry
Infectious Salmon Anaemia sweeps through Chile's Los Lagos farms. More than 15,000 jobs are lost. Atlantic salmon
exports collapse by 20%. The companies that survive — Multi X, Camanchaca, Blumar — do so through documented
resilience strategies that constitute some of the richest NDD material in Chilean industry history.

‘ CRISIS 2019

Estallido social erupts in October

The social uprising shuts Santiago and spreads to Valparaiso and Concepcién. Seventeen thousand small and medium
businesses are destroyed. Curfews collapse retail revenue overnight. The three-year crisis window — estallido, pandemic,
constitutional uncertainty — tests every Chilean consumer brand across a compressed sequence that no other Latin
American market has replicated.

[ ) STRUGGLE 2021

Constitutional process creates business uncertainty

The constituent assembly process, followed by two rejected constitutional drafts in 2022 and 2023, creates extended
regulatory uncertainty. Tax reform proposals — including wealth taxes rejected by one vote — accelerate succession
thinking among founders who had survived the estallido but now face an unstable policy horizon.
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‘ CRISIS 2023

Wine export crisis reaches acute phase

Chilean wine exports fall 21% in a single year, reaching 15-year volume lows. Only two wineries report profit in 2025.
Boutique wine estates in Colchagua, Maule, and Casablanca — many with founders in their late 60s and early 70s — face
the intersection of depressed valuations and succession urgency simultaneously.

‘ BREAKTHROUGH 2024
PE recovery signals institutional re-entry
Ninety-seven private equity deals close in Chile. Consumer brands rank among the most active target sectors. Southern
Cross, Advent International, and L Catterton all maintain active deal teams. The buyers have arrived — but the founders
have not yet organised the supply side.

‘ CATALYST 2025

Succession window opens across five sectors simultaneously
With founders aged 55-76 across wine, salmon, superfoods, hospitality, and fashion — and only 15% holding formal
succession plans — the transition wave is not a forecast. It is a present condition. The long reform dividend comes due.
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Outreach quick reference

Metric Reference

Dialing +56

Currency Chilean peso (CLP) — free-floating; rates: bcentral.cl
Time Zone UTC-4 (UTC-3in daylight saving; Easter Island UTC-6/-5)

Working week Mon-Fri

Capital Santiago

Internet .cl (country TLD)

Messaging WhatsApp dominant; Instagram secondary

Payment Redcompra debit dominant at POS; TEF instant transfer the SME/B2B rail; Mercado Pago wallet; cards
widely accepted

Banking Full international access via SWIFT; one of Latin America's most open financial systems; cards and wire
both work

Languages Spanish (official, business)

Entry 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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