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COUNTRY SPOTLIGHT

Peru: The Quiet Wave Before the Acquisition
Boom

Peru has 533 pisco producers with denominacion de origen protection, a superfood export sector
generating $2.9 billion annually, and a generation of consumer-brand founders who survived
hyperinflation at 7,649%, Sendero Luminoso terror, and five presidents in five years -- all in a single
career. In March 2026, Alicorp paid $72.2 million for 60% of Inka Crops. Fewer than 15% of Peru's
family businesses have a succession plan. The acquisition wave has started. Most of the brands it will
sweep up have never been documented.

QUICK FACTS

Market Size $280B GDP (2025 est.) « 34M consumers « Lima concentrates 30% of national output «
growing middle class from two decades of commodity-driven growth

Unique Advantage Triple-crisis density - Fujishock (7,649%), Sendero Luminoso, five governments in
five years - plus $2.9B superfood export platform

Biggest Challenge Only 15% have succession plans « forced-heirship civil code complicates transfers «
heir emigration accelerating « just two domestic PE platforms

Timing Factor Alicorp $72.2M Inka Crops deal (March 2026) signals active acquirers « Fujishock-era

founders (60-68) in danger zone « gastronomy wave entering

“Only 15% of Peruvian family businesses have a succession plan.”

AEF [ Gestion, Family Business Survey

AEF Peru, 2025

MARKETS: Peru

SECTORS: Gourmet Foods - Restaurants - Spirits - Wine - Boutique Hospitality - Heritage Textiles & Fabrics - Tea & Coffee
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GEOGRAPHIC CONTEXT

Lima's commercial core and the secondary
Arequipa-Cusco arc: Peru's capital-first

succession map
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Founder-owned brands concentrate overwhelmingly in Lima — spanning pisco, superfoods, fashion, cosmetics, restaurants, and
specialty foods — with regional ecotourism operators the main exception; the first major food-sector acquisition signals

institutional consolidation in Latin America's least-documented succession market.

Brand activity follows Peru's geographic dualism: Lima concentrates headquarters and processed-food brands, while production
clusters -- Ica for pisco, Arequipa for alpaca textiles, Cusco-Sacred Valley for ecotourism and chocolate, San Martin for cacao and
coffee -- represent the founder-owned landscape that Lima-centric analysis consistently misses.

COUNTRY NARRATIVE

In March 2026, Alicorp — Peru’s largest consumer goods company, controlled by Grupo Romero - paid
$72.2 million for a 60% stake in Inka Crops, a superfoods brand founded in 2000 that exports organic
snacks and functional ingredients to over twenty countries, including Walmart in the United States. The
deal was advised by SUMMA/IMAP. Inka Crops is not in any investment database that international
capital monitors. It never raised institutional funding. It was built by a first-generation founder whose
name does not appear in any international investor database - who navigated the 2008 financial crisis,
COVID-19 supply chain disruption, and Peru’s extraordinary political turbulence, and decided to sell to a
domestic conglomerate before international investors had finished writing their Peru theses.
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This is not an isolated transaction. It is the first visible signal of an acquisition wave moving through a consumer
brand landscape that has been almost entirely invisible to institutional intelligence. Peru has 533 pisco
producers holding denominacién de origen protection, a superfood export sector generating $2.9 billion
annually, an alpaca textile cluster in Arequipa that produces 80% of the world’s alpaca fiber, and a gastronomy
revolution that turned Lima into one of the world’s five most important culinary cities. It has, by one survey,
fewer than 15% of family businesses with a formal succession plan. The founders who built these brands during
the Fujishock liberalization of 1990, the commodity supercycle of 2002-2013, and the gastronomy revolution of
the same era are now 48 to 68 years old. The transition window is open. Grupo Romero has already walked
through it.

Whitepaper N2 1 documents a synchronized transition wave across emerging markets: reform-era founders
ageing out simultaneously, institutional investors unprepared. Peru’s layered version - three overlapping
founder cohorts, a domestic acquirer already active, and an intelligence gap measured in languages rather than
availability - is the Latin American case that most closely resembles what the whitepaper predicts.

The intelligence to understand this landscape exists in Spanish - in Gestién, Semana Econémica, Forbes Perd, El
Comercio’s Dial supplement, and PromPeru’s export directories. It has never been assembled in a form that an
institutional investor in Dubai, Hong Kong, or Sdo Paulo can act on. What follows is the beginning of that
assembly.

The three-wave structure

Peru’s founder-owned consumer brand cohort was created by three overlapping events, not one. The
distinction matters because it means the succession clock is running at three different speeds simultaneously -
and missing any one wave means missing a significant fraction of the opportunity.

The first wave broke between 1990 and 1995. Fujimori’s shock therapy - the fujishock - ended hyperinflation at
7,649% overnight by eliminating price controls, privatizing state enterprises, and opening Peru to foreign trade.
The entrepreneurial conditions it created were extreme: currency stabilized, import competition arrived,
consumer demand existed for the first time in years. Founders who launched businesses in this window were
doing so in the immediate aftermath of economic catastrophe, often with personal savings, no access to
institutional capital, and no precedent for what a commercial brand in Peru could become. They are now 60 to
68 years old. Their crisis documentation - surviving the fujishock and then the Sendero Luminoso era that
overlapped it - is the richest in Latin America outside of Argentina. Almost none have succession plans.

The second wave broke between 2002 and 2013. The commodity supercycle drove GDP growth of 6-7%
annually, cut poverty from 60% to 20%, and created a Lima middle class that could sustain branded consumer
products at commercial scale. The Mistura food festival, launched in 2008 and drawing 600,000 visitors annually
at its peak, was the signal event of this wave’s cultural dimension. Founders who launched during this era are
now 48 to 58 - entering, rather than deep in, the succession window. They are younger and their brands are
typically better documented, but they face the same structural gap: no succession plan, no institutional
framework, no established heir.

The third wave - partially overlapping the second - was the gastronomy revolution catalyzed by Gastén Acurio
from Astrid y Gastén’s opening in 1994 through its global expansion in the 2000s and 2010s. This wave did not
create restaurant brands alone. It created the ecosystem: packaged aji amarillo sauces, branded huacatay
ingredients, gourmet ingredient exporters, culinary tourism ventures, and the hospitality infrastructure
required to deliver a 600,000-person food festival. Some of these brands are at commercial scale. Most of their
founders have never spoken to an institutional investor.

This is Peru’s layered transition - three founder cohorts aging into the succession window simultaneously, each
carrying a different crisis archive, each operating on a different clock.
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FOUNDER AGES BY SECTOR

Where Peru's Founders Stand in 2026

Seven sectors, one window — and almost no succession plans

@ Critical @ Imminent @ Emerging @ Latent

SUCCESSION WINDOW

Ecotourism

Superfoods

Pisco & Wine

Gastronomy

Alpaca Textiles

Coffee & Chocolate

Silver Jewelry

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.

Where Peru’s three founder waves meet

Brandmine’s sector mapping identified thirteen candidate consumer sectors in Peru. Nine show meaningful
founder-owned brand activity at commercial scale. Seven are covered here, ranked by succession urgency.

The sector in acute transition - and who just moved

Peru’s ecotourism and boutique hospitality sector contains the single most acute individual succession case in
the country: José Koechlin von Stein, who founded Inkaterra in 1975, is now 82 to 85 years old and remains
Chairman, CEO, and President of the national tourism authority CANATUR. Inkaterra operates seven properties,
hosts over 200,000 guests annually, holds Relais & Chateaux status, and is estimated at over $20 million in
revenue. Koechlin’s daughter Liza - Cornell-educated - is increasingly involved, but no formal transition has
been announced. The sector contains an estimated 8 to 15 founder-owned brands at commercial scale:
Rainforest Expeditions (Tambopata lodges in a 25-year joint venture with the Ese’eja indigenous community),
Hotel Soly Luna (Sacred Valley, Relais & Chateaux, Swiss-French founders), and a constellation of Sacred Valley
boutique properties. Every one of these brands carries exceptional NDD material: survival through Sendero
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Luminoso, COVID-19 tourism collapse, and political disruption. None have been documented for institutional
investors.

Superfoods and functional foods are in a parallel critical transition, but the Inka Crops acquisition means the
signal has already fired. An estimated 15 to 30 founder-owned brands operate in this sector at commercial scale
- a conservative estimate, given that PromPeru’s superfoods program encompasses over 150 products and
Brandmine’s methodology consistently finds 5 to 10 times more brands than reconnaissance estimates suggest.
The standout undocumented case is Incasur: founded in 1971 in Cusco by Teodoro Ortiz Tocre, the company -
which markets its products as Sol del Cusco and Kiwigen - is estimated at $30 to 60 million in revenue, holds EY
LEC recognition, and has a Board President who is the founder’s wife. The children are learning the business
independently. This is a textbook first-generation succession scenario. It has never appeared in any investment
database.

Pisco and the second renaissance

Peru’s pisco sector carries a succession narrative within a succession narrative. The original bodegas - family
operations in Ica, Moquegua, Tacna, and Arequipa - were destroyed by the Velasco Alvarado agrarian reform of
1968-1980, which expropriated large landholdings and eliminated the commercial foundation of pisco
production. The renaissance brands were built from scratch, primarily between 1990 and 2010, by founders now
in the 50 to 68 age band. Of 533 producers holding denominacién de origen protection, 94% are micro and small
enterprises - exporting just $9.3 million in 2025, almost entirely through founder-owned operations. An
estimated 8 to 15 operate at commercial scale with real succession dynamics: BarSol (Bodega San Isidro,
founded 2002 by US-based Peruvian entrepreneurs Diego Loret de Mola and Carlos Ferreyros, 2 pisco exporter
at $1.48 million in export revenue in 2024, estimated total $3 to 6 million), Cuatro Gallos (four brothers who
discovered the oldest Quebranta vines in the Ica Valley, founded 2002, distributed in Wong supermarkets and
exported to France), and Pisco 1615 (Bodega San Nicolds, 4 exporter, planning to triple capacity, founders not
publicly identified). The Peru-Chile pisco dispute - which has run as a diplomatic and legal battle since the
1990s - adds a national identity dimension that makes these brands more than commercial assets: they are
cultural anchors.

The post-Acurio food wave

Gastronomy and restaurant brands present a different succession profile. The major chain brands - pollo a la
brasa chains, cevicherias with national footprints, regional cuisine flagships - carry enterprise value that is
primarily in their operational systems and real estate, not in individual founder charisma. But the founder-
owned wave is real: an estimated 15 to 30 brands at commercial scale, including packaged sauces and
condiments riding the global Peruvian cuisine trend, culinary tourism operators, and regional gastronomy
brands that have scaled beyond a single location. The sector’s succession urgency is imminent rather than
critical - many gastronomy-wave founders are in the 48 to 58 range - but the structural gap is identical: no
succession plan, no institutional framework, no obvious heir.

The fiber that built Arequipa

Alpaca textiles represent a sector where the succession dynamics are complicated by corporate presence.
Michell Group - the dominant industrial processor of alpaca fiber - is not founder-owned in the current
generation. But beyond Michell, founder-owned brands have built genuine international retail presence from
Arequipa’s weaving tradition: Kuna operates retail stores across multiple countries; Sol Alpaca has built a
wholesale and e-commerce platform with international reach. An estimated 8 to 15 founder-owned alpaca
textile brands operate at commercial scale, with founders in the 50 to 68 range. The sector’s story accessibility is
medium - Arequipa’s regional press covers major brands, but founder personal histories require deeper
research than Lima-headquartered companies. The fair-trade and ethical fashion waves have also created a
younger cohort of alpaca brands (founders aged 38 to 50) that represent the emerging layer of Peru’s textile
succession wave.
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The next wave forming

Two additional sectors are forming rather than urgent. Coffee and chocolate - rooted in the San Martin cacao
region and the Cusco bean-to-bar cluster - contain founders primarily in the 45 to 60 range, making succession
urgency emerging rather than imminent. The specialty coffee sector is Peru’s youngest commercially viable
brand ecosystem, but it contains real candidates: founder-owned roasters with export reach and the NDD
material to match. Silver jewelry from Lima and Arequipa rounds out the landscape with an emerging cohort of
designer-founders.

Why Peru’s triple-crisis cohort stands apart

Peru’s triple-crisis density gives its founder cohort a specific character. Founders who launched during the
fujishock carried the management reflex of operating under hyperinflation - the same reflex that Argentine
founders credit as the source of their extraordinary resilience, but compressed into a single event (inflation
collapsed from 7,649% to single digits in eighteen months) rather than recurring. Founders who then operated
through the Sendero Luminoso peak (1992), the El Nifio flooding (1998), the commodity bust of 2014,
COVID-19's decimation of Peru’s tourism sector, and five governments in five years carry a succession of crisis
responses that is qualitatively different from, say, a Chilean founder who navigated the 2010 earthquake and
political transition. Every surviving Peruvian consumer brand founder has documented crisis management
capacity. Almost none of it has been captured.

The structural succession gap is compounded by two Peru-specific factors. First, the forced-heirship provisions
in Peru’s civil code create complexity in ownership transfers that standard M&A advisors from outside Peru
consistently underestimate: heirs have legal claims to portions of the estate regardless of what a succession
plan says, and these provisions interact with the informal ownership structures - undocumented family
agreements, mixed shareholding arrangements, assets held in the founder’s personal name rather than the
company - that characterize first-generation brands built during the fujishock era. Second, political turbulence
since 2016 has accelerated heir emigration: educated children of successful founders who left Lima for Santiago,
Madrid, Miami, or Toronto during the Castillo and Boluarte crises have reduced the pool of domestically
available second-generation leadership. Leadership vacuums are forming now. They will deepen over the next
five years.

Only two domestic PE platforms - Nexus/Intercorp and Enfoca - have deployed meaningful capital into
Peruvian consumer brands. International PE has negligible direct presence. The gap between the size of the
transition wave and the institutional infrastructure available to manage it is larger in Peru than in any
comparable Latin American market.

Alicorp just moved. Who moves second?

Grupo Romero’s move through Alicorp is the defining fact. Alicorp is not a passive financial investor - it is Peru’s
largest food and personal care manufacturer, with distribution infrastructure that reaches every Peruvian
supermarket chain. The Inka Crops acquisition was not a financial bet. It was a strategic acquisition of
distribution capability, brand equity, and export relationships that Alicorp’s own organic growth could not
replicate. SUMMA/IMAP’s advisory role confirms that professional M&A infrastructure exists to execute these
transactions. The question is not whether acquisition activity will continue - it is which brands will be acquired,
by whom, and whether their founders will have the intelligence to evaluate alternatives or simply accept the
first offer.

Enfoca, Peru’s other active domestic PE platform, has consumer brand positions. No international private
equity firm has a dedicated Peru consumer deals team. Lima family offices with cross-border capital - a growing
segment following the political crises of 2016-2023, which pushed significant Peruvian capital into Miami and
Madrid structures - are beginning to look back at domestic consumer assets. The intelligence gap is not about
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capital availability. It is about orientation: where the brands are, who the founders are, what crisis
documentation they carry, and which succession scenario is playing out for each one.

What disappears when a Peruvian founder exits without a plan is not just a brand. It is the relationship network
built across the Andes over thirty years - the organic quinoa cooperatives in Puno that deliver reliably because
the founder spent three weeks in the field during the 2004 drought, the distribution agreement with a S3o Paulo
importer that has survived five currency crises, the cachet with the Sacred Valley indigenous communities that
took two decades to earn. None of this transfers in a standard acquisition due diligence. None of it appearsin a
database. The intelligence that makes these brands valuable is exactly the intelligence that conventional
channels cannot capture.

Peru’s consumer brands sit in a country with one of Latin America’s most distinctive culinary identities,
speaking a language accessible to any Latin American analyst, in sectors that international consumers already
know and value. Grupo Romero’s $72.2 million cheque for Inka Crops is the first domestic validation of the
thesis. José Koechlin is 82 and still Chairman of Inkaterra. Teodoro Ortiz’s wife chairs Incasur while his children
learn the business. The question is not whether the rest of the cohort exists. It is who maps it next.

KEY TAKEAWAY

The Inka Crops acquisition is not an isolated event. It is the signal that domestic acquirers are
moving through Peru's consumer brand landscape before international capital has oriented. The
brands that remain undocumented will not stay undocumented for long.

TRANSFORMATION TIMELINE

The 7,649% generation, 1990-2026

From Fujimori hyperinflation to Alicorp acquisition — Peru's founders built under economic chaos; the first
major food-sector acquisition in 2026 signals the succession wave has reached institutional scale.

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

@  SETUP 1990
Fujishock ends 7,649% hyperinflation
Fujimori's radical shock therapy -- ending hyperinflation overnight, privatizing 250 state enterprises, opening trade --
destroys and recreates the Peruvian economy simultaneously. The founders who build businesses in the wreckage of the
fujishock carry crisis documentation that no subsequent generation will replicate.

[ ) STRUGGLE 1992
Sendero Luminoso campaign peaks
The Shining Path insurgency reaches its apex before Guzman's capture. Brands operating outside Lima navigate genuine
physical risk. The ecotourism pioneers -- Inkaterra's José Koechlin, Rainforest Expeditions' Eduardo Nycander -- build in
this environment, creating transformation arcs of exceptional depth.
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CATALYST 1994

Gaston Acurio opens Astrid y Gaston in Lima

The event that launches a revolution. Acurio will spend the next two decades elevating Peruvian cuisine from regional
curiosity to global gastronomic reference point -- and in doing so, creates the ecosystem conditions for a generation of
food, ingredient, and hospitality brand founders.

CATALYST 2002

Commodity supercycle begins, poverty falls from 60% to 20%

Peru enters its longest sustained growth period: GDP expanding at 6--7% annually for a decade, driven by copper and gold
exports. The Lima middle class deepens. Supermarket chains expand nationally. The conditions for branded consumer
products at commercial scale exist for the first time.

BREAKTHROUGH 2008

Mistura food festival launches in Lima

The world's largest food festival, drawing 600,000 visitors annually at its peak, makes Peruvian gastronomy a national
identity project. Packaged sauces, branded ingredients, and culinary tourism ventures emerge in the wake of the festival's
attention. The gastronomy wave is now an ecosystem.

CRISIS 2016

Peru enters five-president political crisis

Seven presidents cycle through the government between 2016 and 2023. Castillo's failed autogolpe in December 2022,
Boluarte's violent crackdown with sixty deaths, permanent protest disruption -- but through all of it, the BCRP holds
inflation. Founders who navigate this period carry a different kind of crisis documentation: not economic extinction but
political chaos layered over operational continuity.

BREAKTHROUGH 2026

Alicorp acquires 60% of Inka Crops for $72.2M

Grupo Romero's Alicorp -- Peru's largest consumer goods company -- pays $72.2 million for a controlling stake in Inka
Crops, advised by SUMMA/IMAP. Founded in 2000, Inka Crops exports to 20+ countries including Walmart US. The
transaction is the first institutional validation of Peru's superfoods sector at commercial scale -- and the opening bid in an
acquisition wave that has barely begun.
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Outreach quick reference

Metric
Dialing
Currency

Time Zone

Working week

Capital
Internet
Messaging

Payment

Banking

Languages

Entry

Reference

+51

Peruvian Sol (S/ / PEN) — current rates: bcrp.gob.pe

UTC-5 (Peru Standard Time — no daylight saving)

Mon-Fri (legal max 48h/6 days, but 5-day office norm prevails in professional/corporate settings)
Lima (population ~11M metropolitan area)

.pe (country TLD); .com.pe common

WhatsApp dominant; Instagram secondary

Yape (BCP) + Plin (other banks) dominate consumer/SME payments — interoperable since 2023; cards
secondary; cash outside urban Lima

International wire transfers via BCP, Interbank, or BBVA Peru; USD widely accepted in Lima commercial
districts; branches available nationwide

Spanish (official); Quechua and Aymara recognised co-official languages in Andean regions

Visa-free entry for most Western nationalities; officers typically grant 90 days on arrival (183-day annual
statutory ceiling); passport must be valid 26 months beyond entry date; no prior registration required —
Jorge Chdvez International Airport (LIM, Lima) is the primary international gateway. Verify current rules.

&
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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/
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@ www.brandmine.ai
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