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Executive Summary

The intelligence that predicts whether an emerging market founder brand will survive its founder — or destroy
value in the transition — exists outside every database institutional investors use. It exists in Chinese business
journalism that no English-language analyst reads. It exists in Russian corporate registries that no conventional
screening platform indexes at the founder level. It exists in Malaysian food media that no investment
professional would think to consult.

Itis hiding in plain sight.

This paper introduces Narrative Due Diligence (NDD) — a systematic methodology for extracting structured
investment intelligence from founder stories. NDD does not replace conventional due diligence. It supplies the
layer that conventional due diligence was never designed to capture: how founders respond to existential
crises, what their succession architecture looks like, whether their expansion signals are real or aspirational,
and what the business looks like to someone who reads the language of the market it operates in.

The methodology produces two structured outputs. The first is the six-phase arc — a predictive framework that
documents a founder’s trajectory from establishment through crisis to current position. Arc completeness is a
quality signal: a founder whose crisis response is documented and verified has been tested in ways that a
partial record cannot confirm. The second is the four growth signals — export-ready, investment-ready, scale-
ready, and succession-ready — each marking a brand at an active inflection point, with specific evidence
thresholds and time-bounded investment windows.

This paper demonstrates the methodology through a primary worked example: Alimentari, a Shanghai-based
Italian restaurant group operating 12 locations across five Chinese cities, with a live investment window created
by a public commitment to Hong Kong expansion in 2026. Conventional intelligence platforms return zero
results on this company. Brandmine research has documented a complete six-phase arc, verified two growth
signals, and assembled 36 primary sources across English and Chinese. The intelligence gap is not about data
availability. It is about synthesis capability.

Three additional cases — Ginza Project (Russia), Bottega Mediterranea (Malaysia), and Fanagoria (Russia) —
demonstrate that the pattern holds across geographies, sectors, and signal types. In every case, the intelligence
exists in publicly accessible sources. In every case, no conventional platform surfaces it.

The founder transition wave documented in Brandmine’s first whitepaper is not a forecast. It is arithmetic. The
methodology for finding the best assets before they are marketed exists. The investors who build access to it
now will hold a structural advantage for two decades.

© Brandmine 2026 3
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Part I: The Limits of Conventional Due
Diligence

Conventional due diligence was designed for a specific type of company: one with audited financials, an
institutional cap table, a structured management team, and legal architecture that maps to Western governance
concepts. Applied to founder-owned businesses in emerging markets, it routinely asks the wrong questions and
misses the right ones.

Consider what conventional due diligence would have shown on Natura Siberica in 2019 — two years before the
collapse documented in Brandmine’s first whitepaper. Revenue trajectory: strong, with the brand holding
category leadership in Russian natural cosmetics. Market position: dominant. Management structure: founder
as sole decision-maker — a standard risk flag. Succession plan: none documented — another standard risk flag.
The checklist produced two risk flags. Neither told an investor that approximately $460 million in value was two
years from destruction. Both flags described symptoms. Neither identified the cause. The cause was specific,
documented, and public: a founder who had stated on the record, in a published book, that his team would
“ruin it without me in a year” — and who had made no plan to prevent exactly that outcome.

Now apply the same conventional checklist to Alimentari, a company operating 12 Italian restaurants across five
Chinese cities under the Popolo Group entity. Management: founder-led, sole decision-maker — risk flag.
Succession plan: none — risk flag. Structured financial reporting: none available on any institutional platform —
risk flag. The checklist produces identical risk flags on a brand that survived Shanghai’s 65-day lockdown in
2022 while veteran operators closed around it, expanded to twelve locations across five cities after a deliberate
portfolio consolidation, and committed publicly to Hong Kong for 2026. The problem is not the research quality.
It is the questions being asked.

The structural diagnosis is straightforward. Conventional due diligence was designed to assess downside risk in
companies that have already entered institutional capital markets. It was not designed to evaluate upside
potential in founder-owned businesses that have never needed outside capital. The toolkit gap is architectural,
not incidental. Every platform in the institutional investor’s standard stack — PitchBook, Crunchbase, Tracxn,
Capital IQ, Bloomberg — is triggered by capital markets events: funding rounds, IPO filings, M&A
announcements. A founder-owned restaurant group with no external fundraising history generates zero trigger
events. It is invisible by design.

The Euromonitor paradox sharpens the point. Euromonitor’s China full-service restaurant report names
Alimentari as a growth driver alongside Saizeriya — a publicly listed Japanese chain with over 1,500 China
locations. Sector analysts at the world’s leading market intelligence platform have noticed this brand. Yet
Euromonitor’s own platform provides zero structured data on it: no revenue, no outlet count, no market share,
no company profile. Alimentari sits in the gap where sector analysts recognise something happening but
conventional data infrastructure cannot capture it. This is not a marginal case. It is the paradigmatic one.

What is actually missing from the institutional investor’s intelligence stack is not more financial data. What is
missing is documented crisis response, succession architecture, expansion signal quality, and — critically —
language access. The intelligence that answers the questions conventional due diligence cannot ask exists in
Chinese, Russian, and Bahasa. It does not exist in English. An English-only research methodology produces the
same result as PitchBook: zero company-specific investment intelligence on the brands that matter most.
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Part II: What Narrative Due Diligence Is —
and Isn’t

Narrative Due Diligence is not qualitative research offered as a soft complement to quantitative analysis. It is a
systematic methodology for extracting structured intelligence from founder stories — with specific inputs,
defined outputs, and verifiable sources.

What NDD is: the systematic documentation of how founders respond to existential threats, organised through a
six-phase arc, producing verified signals with specific investment implications. Primary-source research is
conducted in the language of the market — not translated summaries of English-language coverage.

What NDD is not: founder interviews alone; LinkedIn research; press release synthesis; sentiment analysis;
storytelling for marketing purposes. Each of these produces narrative without structure. NDD produces
structured intelligence from narrative.

The distinction matters practically. Consider the source stack that Brandmine research assembled for a single
brand — Alimentari, the primary worked example in this paper. Thirty-six verified sources across English and
Chinese, including:

* Pengpai News (7} #IE]), 2023: an interview with founder Yuri Valazza, available only within the Chinese
app ecosystem — inaccessible via standard web search, discoverable only through direct platform access.
Brandmine classifies this as proprietary research.

* Dianping (KM m1¥): consumer review data showing market position — 8,400 reviews at the flagship
location, category rankings, star ratings across twelve locations. Chinese-language only. Rich consumer
intelligence; zero investment intelligence.

* Tianyancha (RBRE): corporate registration data — but requiring knowledge of the formal Chinese entity
name, not the brand name that an English-language researcher would search. A search for “Alimentari”
returns zero results. The entity exists; it is simply not discoverable through the search term a non-Chinese
researcher would use.

+ That’s Shanghai: English-language expatriate media — restaurant reviews, neighbourhood guides, event
listings. Zero investment intelligence.

« Marketplace/NPR (2013): the strongest English-language primary source on the company — confirms the
founding of the Feidan food shop, documents a 30 per cent revenue increase in 2012 following the China
food safety crisis. Publicly accessible and independently verifiable.

The point is specific: an English-only research methodology, applied to Alimentari, produces the same result as
PitchBook — zero company-specific investment intelligence. The intelligence gap is not geographic. It is
linguistic. A researcher who reads Chinese accesses a different universe of information on the same company. A
researcher who reads both Chinese and English, and knows how to navigate Chinese app ecosystems and
corporate registries, accesses the complete picture.

NDD produces two structured outputs used throughout this paper. The first is the six-phase arc (Part Ill) — a
predictive framework that maps a founder’s trajectory from establishment through crisis to current position.
The second is the four growth signals (Part V) — export-ready, investment-ready, scale-ready, and succession-
ready — each verified against specific evidence thresholds and each marking a brand at an active inflection
point. Both outputs are verifiable. Both are sourced. Both are actionable for investment decisions.

The Alimentari research confirmed a pattern present across all four primary cases in this paper. The data exists
— on Dianping, in Shanghai expatriate media, in Chinese corporate registries, in Russian wine trade press, in
Malaysian food journalism. It is not collected. It is not connected. It is not interpreted. The intelligence gap is a
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synthesis failure, not a data absence. The data is hiding in plain sight. This is what Narrative Due Diligence
corrects.

© Brandmine 2026
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Part III: The Six-Phase Arc as a Predictive
Framework

The six-phase arc is not a storytelling convention. It is a predictive framework. A founder whose arc can be fully
documented across all six phases has been tested in ways that a partial arc cannot confirm. Arc completeness is
a quality signal about the founder, not merely about the research.

The six phases:

1. Setup — Background, credentials, and positioning before the transformative venture. What did the founder
bring to the table? What structural advantages or vulnerabilities were embedded from the beginning?

2. Catalyst — The external event or internal decision that changed the trajectory. Catalysts are identifiable,
dateable, and frequently tied to macro conditions that affected an entire market — but that the founder
responded to differently from peers.

3. Struggle — Accumulated obstacles and rising tension. Struggle is distinct from Crisis. Struggle is the
extended period of building, iterating, failing to find the right format, investing without clear return. It is the
phase that tests patience and commitment. It is not existential.

4. Crisis — The existential threat. The moment when the venture’s survival is genuinely in question. For NDD
purposes, the Crisis phase is the decisive data point: it is the only phase where founder behaviour under
maximum pressure is observable and documentable.

5. Breakthrough — How crisis became advantage. The specific decisions, structural features, or capabilities that
allowed the founder to emerge from crisis stronger than before. Breakthrough is not luck or market recovery
— itisidentifiable founder action or structural positioning.

6. Triumph — What the founder proved, not merely what they achieved. Triumph is not a revenue number. It is
the demonstrated capability — verified, sourced, and observable — that an investor can underwrite.

Alimentari: The Six Phases Documented

Setup. Yuri Valazza, Italian national. Background in logistics and freight forwarding (Atlantic Gate). Arrived in
China and opened the Feidan food shop in 2005 — an Italian grocery in Shanghai, his first venture in the market.

Catalyst. The 2012 China food safety crisis. A series of contamination scandals drove Chinese middle-class
consumers toward imported and certified food products. Feidan’s revenue increased 30 per centin 2012 —
verified through a Marketplace/NPR report dated April 2013 and publicly accessible. The catalyst was a macro
event; the response was specific to Valazza. Thousands of food businesses operated in Shanghaiin 2012. One
Italian grocer saw imported food demand as a structural shift, not a temporary spike, and built an import
infrastructure to serve it.

Struggle. Seven years building a range of restaurant formats — Gemma, Alimentari, Circo, Buco — without
finding a single concept that could scale. In parallel, building Finigate, the import-distribution subsidiary that
would later prove critical. From the outside, this phase looks like a founder who cannot settle on a concept.
From the inside, it is a founder testing formats while constructing the supply chain backbone that would
eventually make any successful format defensible.

Crisis. Shanghai, March-May 2022. The city entered a 65-day lockdown — among the most stringent pandemic
restrictions imposed anywhere in the world. Element Fresh, a Shanghai institution for twenty years, closed
permanently. Sherpa’s, the city’s dominant food delivery platform for twenty-three years, shuttered. M on the
Bund, one of Shanghai’s most celebrated Western restaurants, had already closed in February. The US
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Consulate ordered the evacuation of American staff. Published surveys indicated that 85 per cent of foreign
residents were publicly reconsidering their futures in China. Valazza faced the stay-or-leave decision that
defined an entire cohort of foreign entrepreneurs in China.

Breakthrough. He stayed. His logistics background — two decades in freight forwarding before entering the
restaurant business — provided a clinical view of supply chain disruption that pure restaurant operators did not
possess. In freight forwarding, disruptions are cyclical. They end. The vertical integration that seven years of
struggle had produced gave Valazza levers that single-business operators lacked: while restaurant operations
were shuttered, Finigate’s B2B distribution arm continued generating revenue, supplying other businesses that
needed European food products. Competitors who closed had no distribution fallback. The breakthrough was
not a single decision. It was the structural advantage created by years of parallel infrastructure investment,
activated under crisis conditions.

Triumph. At peak expansion, Alimentari operated across six cities including Chengdu. In 2025, the group
consolidated — closing underperforming locations in Chengdu, along with several Shanghai concepts that had
not found sustainable footing, and redeploying into stronger positions in Hangzhou and Nanjing. The current
portfolio: twelve locations across five cities — Shanghai, Beijing, Nanjing, Shenzhen, and Hangzhou. Hong Kong
expansion publicly committed for 2026. Finigate distributing over 700 European food SKUs across more than
thirteen Chinese cities. Alimentari is now China’s largest independent Italian food brand and the only restaurant
group operating with its own import supply chain. The consolidation is itself a signal: a founder who closes
locations that do not work and redeploys capital to locations that do is demonstrating the operational
discipline that institutional investors underwrite.

Why Arc Completeness Is Predictive

The Crisis phase is not biographical colour. It is the decisive data point. How a founder behaves when the
existential moment arrives is the best available predictor of how they will behave when the next crisis arrives. A
founder with a documented Crisis-to-Breakthrough arc has been tested. A founder without one has not.

This is the quality threshold that separates an arc-complete brand from an arc-partial one in Brandmine’s
classification — and that separates investment intelligence from background research. A brand with a complete
six-phase arc, fully sourced and verified, carries a different risk profile from a brand where the arc is partial. The
methodology is explicit about the distinction.

Bottega Mediterranea illustrates the partial-arc case. The crisis is documented: Malaysia’s Movement Control
Order in March 2020, which shuttered restaurants nationwide. Nerovivo, a competing Italian concept on the
same street in Kuala Lumpur, closed permanently. The breakthrough is documented: Bottega’s hybrid import-
grocer-restaurant model survived; expansion to four cities followed over the next two years. But the full six-
phase sequence — particularly the early Setup and Catalyst phases — is incomplete in the public record. This is
why Bottega functions in this paper as a signal illustration and geographic proof-of-concept, not as a primary
worked example. The methodology is transparent about what it has and has not established.
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Part IV: The Conventional Intelligence
Gap — Documented

The claim that conventional platforms miss founder-level intelligence is not asserted in this paper. It is
documented. Systematic searches conducted across seven major platforms in March 2026 produced results that
are specific, verifiable, and reproducible by any reader with platform access.

Alimentari / Popolo Group

PitchBook, Crunchbase, Tracxn, Capital 1Q, Bloomberg, Dun & Bradstreet: zero results. No company profile, no
founder profile, no revenue data, no team data, no funding history. The company does not exist on any
institutional intelligence platform.

Euromonitor: one qualitative sentence in a China full-service restaurant sector report, naming Alimentari as a
growth driver alongside Saizeriya (JASDAQ-listed, 1,500+ China locations). Zero structured data — no revenue,
no outlet count, no market share, no company profile. Sector analysts have noticed the brand. Their own
platform cannot capture it.

Dianping (KA S 3E): rich consumer data — 4.3 to 4.6 star ratings, 8,400+ reviews at the flagship location,
category rankings across multiple cities. Zero investment intelligence. Dianping confirms that the restaurants
are popular. It says nothing about the business underneath.

Tianyancha (RERZ): zero results under the brand name “Alimentari.” The entities exist under formal Chinese
legal names — a structural barrier, not an absolute absence. A researcher who knows the formal entity name
can access corporate registration data. A researcher searching by brand name cannot. This is itself a synthesis
problem: the information exists, but the path to it requires knowledge that no English-language platform
provides.

Ginza Project

PitchBook, Tracxn, Capital 1Q, Bloomberg, Reuters: zero results. Crunchbase: an organisation stub listing
headquarters city and a generic description. No leadership data, no ownership structure, no succession event
recorded. In January 2026, one of Russia’s largest restaurant groups — approximately 150 locations — lost its
founder. Crunchbase does not record the event.

EGRUL, the Russian corporate registry: substantial structural data. Ginza Project Group Ltd. confirmed active.
Mark Lapin 50 per cent, Dmitry Sergeev 50 per cent. The EGRUL change history explicitly records the founder
composition change from Vadim Lapin to Mark Lapin. Trademark portfolio visible. Pending litigation
documented. The intelligence is there — in a Russian-language government database that no conventional
screening platform indexes.

English-language press: near-zero. One three-sentence death notice from a Russian state media translation
service, dated January 16, 2026. No investment implication surfaced. No succession analysis. No assessment of
what the ownership transfer means for the business.
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Bottega Mediterranea

PitchBook, Crunchbase, Tracxn, Euromonitor: zero results for company or founder. Thirteen years of English-
language food reviews across The Star, The Edge Malaysia, and TimeOut KL confirm the restaurant exists and is
well-reviewed. Zero investment intelligence. No coverage of the underlying import-distribution business that
generates the majority of revenue. No recognition that a single-location operation held for eleven years
suddenly expanded to four cities in two years — a pattern that, in any conventional screening context, would
trigger investigation.

Fanagoria

PitchBook, Crunchbase, Tracxn, Bloomberg: zero results. No company profile, no revenue figure, no team data.
This is a company with £8.63 billion in revenue (2024), 45.5 per cent year-on-year growth, 800,000 bottles
exported to China annually, Russia’s only winery cooperage, and Parker scores reaching 97 points. It generates
zero trigger events on any institutional intelligence platform because it has never raised external capital.

The Pattern

The intelligence is not absent. It exists — on Dianping, in EGRUL, in The Star, in Russian wine trade press, in a
Made in Russia interview with the CEO. It is not collected, not translated, not connected, not interpreted by any
platform that an institutional investor would consult. The gap is a synthesis failure, not a data absence.

Full platform-by-platform search results for all four brands, including access tiers and exact search terms, are
reproduced in Appendix B.

Platform Search Term Result Investment Intelligence
Surfaced

PitchBook Popolo Group Zero None

Crunchbase Yuri Valazza Zero None

Tracxn Alimentari China Zero None

Capital IQ Popolo Group Zero None

Euromonitor

Dianping

Tianyancha

Italian restaurants
China

Alimentari

Alimentari / FalF]

S8

One qualitative
sentence

Consumer reviews,
rankings

Zero (brand-name
search)

Category-level only; Alimentari
named but not tracked

Popularity confirmed; investment
thesis absent

Entity exists but not discoverable
via brand name

© Brandmine 2026
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Part V: The Four Growth Signals

Signal Definition Investment Implication Window Characteristic

Export- International expansion Cross-border acquisition or Closes when English-

ready imminent or underway, distribution window language financial press
with specific dateable covers the trend
evidence

Investment- = Business structurally Deal timing signal — Closes when banker

ready positioned for institutional founder may or may not engagement makes it
capital — scale, model have announced intent competitive

validation, expansion
trajectory in place

Scale-ready | Validated demand; format Organic growth or PE Active while expansion is
replicated beyond founding =~ minority opportunity underway
location with documented
success
Succession- | Founder transition Acquisition, restructuring, Type 1: urgent; Type 2:
ready approaching, in progress, or | or partnership window multi-year

recently completed

The six-phase arc establishes what a founder has done. The four growth signals establish what a brand is
positioned to do next. Signals are not opinions. They are verified, sourced, time-bounded intelligence about a
brand at an active inflection point.

Evidence thresholds for each signal — including what qualifies, what disqualifies, and how conventional
platforms miss the trigger events — are documented in Appendix C.

Signal 1: Export-Ready — Fanagoria

Fanagoria illustrates what export-ready intelligence looks like when conventional platforms are blind to it. The
company generated £8.63 billion in revenue in 2024 — a 45.5 per cent increase — while shipping 800,000 bottles
annually to China through a Beijing flagship store established in 2016. CEO Petr Romanishin conducted a three-
city China trade blitz in Q1 2025 (Beijing, Xi’an, Chengdu). First shipments reached Israel and Mongolia by late
2025. None of this appears on PitchBook, Crunchbase, Tracxn, or Bloomberg. The company generates zero
trigger events on conventional platforms because it has never raised external capital. Yet at £8.63 billion in
revenue with 45.5 per cent growth, an export channel absorbing 800,000 bottles annually, and Russia’s only
winery cooperage, the investment case is visible to anyone who reads Russian and consults the right sources.
The intelligence gap is not about data availability. It is about synthesis capability.

The market context reinforces the signal. Chinese customs data reported by Vino Joy News in April 2025 showed
Russian wine imports to China increasing 192 per cent by volume and 235 per cent by value year-on-year —
acceleration from a low base that has not yet reached mainstream English-language financial press. The
investment window is estimated at 12 to 18 months. It closes when the trend reaches English-language
coverage or when competing Russian wineries saturate the China channel.
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Signal 2: Investment-Ready — Alimentari

The investment-ready signal marks structural readiness for institutional capital — the point at which a business
has the scale, model validation, and expansion trajectory to absorb and deploy outside investment
productively. It does not require a founder to be actively fundraising, and Brandmine does not publish
intelligence about active capital processes.

Alimentari meets this threshold on four dimensions. First, scale: 12 locations across five Chinese cities, with a
dual-revenue model (B2C restaurants and B2B distribution through Finigate). Second, format validation: the
concept has been replicated across multiple cities with documented consumer validation at each location —
Dianping rankings and Must-Eat List designations confirm market acceptance beyond the founding city. A 2025
portfolio consolidation (closing underperforming locations and redeploying into stronger markets) further
demonstrates operational discipline. Third, expansion trajectory: Hong Kong 2026 is publicly committed,
representing a structural positioning signal for international capital. Fourth, de-risking: Finigate’s import-
distribution arm generates B2B revenue independent of restaurant operations, providing a revenue floor that
institutional capital can model. The competitor extinction documented in Part Ill — Element Fresh, Sherpa’s, M
on the Bund, and Camel Group all closed between 2021 and 2024 — validates the white space that Alimentari
now occupies.

An investor who identifies Alimentari today sees a business at the inflection point where outside capital
accelerates what is already happening. The signal is not about the founder’s intent. It is about the business’s
readiness.

Signal 3: Scale-Ready — Alimentari and Bottega
Mediterranea

Scale-ready marks validated demand — the moment when a format has been replicated beyond the founding
location, in a different geography, with documented consumer validation. The threshold is specific: a single
flagship with strong reviews is not scale-ready. The same concept opened in a second city with documented
success is.

Alimentari demonstrates scale-ready at an advanced stage. From a single flagship on Anfu Road in Shanghai,
the group expanded to twelve locations across five cities — having consolidated from a broader footprint after
closing underperforming locations in 2025. The same format — Italian full-service dining backed by an in-house
import supply chain — was deployed in each market. Dianping rankings and review data confirm consumer
acceptance at each location. The supply chain travels with the concept, which is the structural feature that
makes replication feasible.

Bottega Mediterranea demonstrates scale-ready at an earlier but equally instructive stage. Riccardo Ferrarotti
operated a single location on Jalan Ceylon in Kuala Lumpur for eleven years — from 2011 to 2022. Then three
new locations opened in two years: Penang (April 2022), Petaling Jaya (early-mid 2023), and Johor Bahru (2024).
The same hybrid import-grocer-deli format in each location. The Johor Bahru opening — directly on the
Singapore border — signals regional ambition. As with Alimentari, the B2B wholesale distribution infrastructure
already extends beyond the company’s own venues. The supply chain precedes the retail expansion.

Signal 4: Succession-Ready — The Three-Type Typology

Succession is not a single signal. It describes three structurally different situations with different investment
implications, different time horizons, and different risk profiles. Brandmine names them.

© Brandmine 2026 12



BRANDMINE | INTELLIGENCE WHITEPAPER | BEYOND THE FINANCIALS

Type 1 — Realized (Cautionary). Founder departure without a plan. Value destruction follows. The archetype is
Natura Siberica. Andrei Trubnikov died intestate on January 7, 2021, of cirrhosis of the liver. No succession plan,
no will, no board of directors, no professional management layer. Three families contested the inheritance. In
August 2021, approximately 60 per cent of central office staff departed within 48 hours. Eighty stores closed. AFK
Sistema acquired the remnants in May 2023 for an estimated $37 million — against Trubnikov’s own self-
valuation of $500 million. The cascade from founder death to distressed acquisition took 28 months. Every stage
was observable through Russian press and court records. None was visible through any conventional
intelligence platform.

Three on-record statements, filed in publicly accessible sources and never acted upon, predicted exactly what
happened:

+ August 2018, in a published book by Belyakov: “We need to sell this whole company while I'm alive. They’ll
ruin it without me in a year!”

« September 2020, in a YouTube interview: “Without me, the business will last about two years.”

« December 29,2020 — nine days before his death — in Forbes Russia: “I definitely wouldn’t give anything to
my children.”

The information existed. The framework for interpreting it was absent.

Type 1 — Approaching (Warning). Founder at succession age with no documented plan. The risk is present and
visible through NDD before the triggering event occurs. A 70-year-old founder of one of Russia’s largest
restaurant groups — personally designing every restaurant interior, with no documented succession
architecture and no next-generation operational involvement on record — presents the same structural profile
as Trubnikov. Observable now. Before any value destruction has occurred.

Type 2 — Completed (Opportunity). Founder who planned the transition before death; institution survived. Igor
Samsonov, founder of ESSE/Satera in Crimea, transferred operational leadership to Andrey Sinitsin on October
20,2020 — two months before his own death from illness at age 46 on December 26, 2020. He had trained his
winemaker succession: Oleg Repin mentored Natalia Dynnikova across a three-year programme. The institution
survived. Forbes Russia named ESSE “Winery of the Year” posthumously in December 2021 — almost exactly
one year after Samsonov’s death. The contrast with Trubnikov is total: Trubnikov stated that the business would
last “about two years” without him and made no plan. Samsonov trained his replacement, transferred
leadership before death, and launched a new product line (ESSE Unplugged) while ill. The founder’s vision
survived the founder.

Type 2 — Partial (Opportunity). Succession architecture was built deliberately; the final trigger was unplanned.
Vadim Lapin, founder of Ginza Project — approximately 150 restaurants, Russia’s largest restaurant group by St.
Petersburg presence — transferred shares in 38 Ginza companies to his son Mark Lapin between 2014 and 2018.
The transfers are documented in EGRUL, the Russian corporate registry. Mark opened his own concepts
independently: Grecco (2020, winning Best New Restaurant from Sobaka.ru in 2021), Mercado del Sol (2021),
and MIO Bistrot (2022, winning Best New Restaurant again). Three consecutive independent concepts with
industry validation — an operational track record built outside the family brand. Vadim Lapin died of cancer on
January 16, 2026, at age 62. Mark’s first public statement, in Delovoy Peterburg twelve days later: “The Ginza
Project brand is indivisible.” The succession had been prepared. The trigger was not.

The investment implication is specific. Mark Lapin is a tested second-generation operator leading Russia’s most
significant St. Petersburg hospitality empire with a confirmed independent track record. This is a structurally
different investment proposition from an untested heir assuming a founder’s role under duress. The distinction
is invisible to every conventional platform. NDD makes it routinely.
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Part VI: The Full Worked Example —
Alimentari / Valazza

The preceding sections introduced the methodology, demonstrated the arc, documented the intelligence gap,
and illustrated each growth signal. This section delivers the full worked example end-to-end: what conventional
intelligence returns on Alimentari, what NDD reveals, and what an investor knows as a result.

What Conventional Intelligence Returns

An institutional investor running standard screening on Alimentari receives nothing. The company is invisible to
every platform in the conventional intelligence stack.

What the Six-Phase Arc Reveals

The arc — documented in full in Part Il — reveals a founder with a structural advantage that no financial
statement would surface. Valazza’s logistics background gave him a clinical perspective on supply chain
disruption. His seven years of format experimentation built the import infrastructure (Finigate) that became the
company’s competitive moat. His decision to stay through the 2022 lockdown — documented, dated, sourced —
was not optimism. It was a freight forwarder’s assessment: disruptions are cyclical; vertical integration provides
levers that single-business operators lack.

The crisis phase is the decisive evidence. When Element Fresh closed after twenty years and Sherpa’s shuttered
after twenty-three, Valazza’s Finigate distribution arm continued generating B2B revenue. The competitors that
closed had no distribution fallback. The structural advantage that the Struggle phase had created was only
visible under Crisis conditions. This is precisely the kind of intelligence that conventional due diligence — which
assesses a company at a point in time — cannot capture. NDD documents the trajectory.

What the Growth Signals Surface

Two verified signals with specific evidence:

Investment-ready. Scale achieved: 12 locations, five cities — consolidated from a broader footprint,
demonstrating operational discipline. Format validated: same concept replicated with documented consumer
acceptance at each location. Expansion trajectory: Hong Kong 2026 publicly committed. De-risking: Finigate
B2B revenue independent of restaurant operations. The business is structurally positioned for institutional
capital. Brandmine does not publish intelligence about active capital processes. The signal marks structural
readiness.

Scale-ready. Single flagship to twelve locations across five cities after portfolio consolidation. Same format.
Documented consumer validation at each location through Dianping data. Finigate supply chain travels with
the concept — the replication model is embedded in the logistics infrastructure, not dependent on local
sourcing.
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What an Investor Knows

An investor with access to the NDD intelligence on Alimentari knows the following — none of which is available
from any conventional platform:

The founder survived the most severe stress test the China restaurant market has imposed in a generation. His
competitive advantage is structural (vertical integration through Finigate), not cosmetic (brand positioning or
marketing). The competitor set has been cleared — four major Western-operated chains closed between 2021
and 2024, validating the white space Alimentari occupies. The Hong Kong expansion signals international
ambition. The 2025 consolidation — closing locations that did not work, redeploying into stronger markets —
signals operational discipline. The B2B distribution arm provides a revenue floor that de-risks the restaurant
operations.

What an Investor Knows Before Making First Contact

The Open Question

The question for an institutional investor is not whether Alimentari represents an investable asset. It is whether
the next capital event is founder-controlled (organic expansion funded by Finigate cash flow) or investor-
catalysed (PE minority or strategic acquisition). An investor with pre-assembled intelligence enters the
conversation before a banker does. After the Hong Kong opening, the window reprices.

What an Investor Knows Before Making First Contact

Due Diligence Item Conventional Result NDD Result

Revenue trajectory Zero data Arc-documented: +30% at 2012
catalyst; Finigate B2B held during
2022 lockdown

Management team No founder profile on any platform Complete: Valazza, Italian, ~20 years
China, logistics background

Succession plan None documented (risk flag) Not applicable — founder mid-
career; forward signals documented

Supply chain resilience Not assessed Finigate verified: 700+ European
SKUs, 13+ cities, dual revenue

Market position Macro sector data only China’s largest independent Italian

(Euromonitor) food brand; own import supply

chain

Investment signals None surfaced Scale-ready + investment-ready both

verified with public evidence

Expansion window Not visible Hong Kong 2026 committed;
national consolidation underway
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Part VII: Integrating NDD Into an Existing
Investment Workflow

Stage Conventional Tool NDD Role

Market scanning Euromonitor, sector reports Identify which brands have documented
resilience signals

Target identification PitchBook, expert networks Surface founder arc and signal status
before banker involvement

Pre-engagement Corporate registry, financial Confirm arc completeness; verify signal

screening press evidence

Due diligence Financial audit, legal review NDD informs qualitative questions; reduces

expert network reliance

Post-close Management assessment Arc provides behavioural baseline for post-
acquisition expectations

Narrative Due Diligence is not a replacement for conventional due diligence. It is a pre-diligence layer —
deployed before a deal is in motion, when the cost of intelligence is low and the value of timing advantage is
highest.

Where NDD Fits

NDD’s value is concentrated in the first two stages — market scanning and target identification — where
conventional tools return the least and timing advantage is worth the most. By the time a PE fund commissions
an expert network call on Alimentari, the Hong Kong opening has happened, press coverage has followed, a
banker has called, and pricing has moved. The intelligence that existed six months earlier — pre-assembled,
sourced, structured — is now embedded in a competitive process.

A Live Demonstration, Not a Retrospective

This paper is being written inside the Alimentari investment window. The Hong Kong commitment is public. The
portfolio consolidation is underway. No banker has yet called, as far as can be verified from public sources. This
is what pre-assembled intelligence looks like in practice: not a retrospective case study, but a live
demonstration.

The timing asymmetry is structural, not incidental. NDD assembles intelligence before a capital event triggers
conventional coverage. Once the event occurs — a funding round announcement, an advisor appointment, a
press feature in the Financial Times — the intelligence that NDD surfaced months earlier is available to every
market participant. The advantage belongs to whoever had it first.

The Three-Market Demonstration

Alimentari (China), Ginza Project (Russia), Bottega Mediterranea (Malaysia), Fanagoria (Russia) share one
characteristic across four different markets, sectors, and signal types: zero conventional coverage at the founder
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level. The intelligence gap is not geographic. It is structural. NDD is not a Russia-specific or China-specific
methodology. It is applicable wherever founder-led consumer brands exist outside institutional capital markets.

Fanagoria, with £8.63 billion in revenue and 800,000 bottles flowing to China annually, generates exactly zero
trigger events in any conventional database’s collection pipeline. A £8.6 billion winery is invisible because no
one has invested in it. That is precisely when it is most worth finding.

Practical Integration

Funds with five-year mandates face a structural disadvantage relative to patient capital for founder transition
plays. The trust-building timeline with founder-operators is measured in years, not quarters. NDD is most
valuable to investors who begin relationship-building before the formal deal process — family offices, long-
horizon PE funds, and strategic acquirers with multi-decade investment horizons. Pre-assembled intelligence
enables the first conversation to be substantive rather than exploratory, compressing the relationship-building
timeline without replacing it.
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Conclusion

Two Outcomes

Natura Siberica and Ginza Project. Same country, same founder generation, same era. Andrei Trubnikov built
approximately $500 million in value in Russian natural cosmetics and left no succession plan. Three on-record
public statements predicted exactly what would happen. He died intestate on January 7,2021. Within 28
months, $460 million in value had been destroyed, and the remnants were acquired at distressed pricing. Vadim
Lapin built approximately 150 restaurants across Russia’s two largest cities, spent four years transferring 38
companies to his son, and died of cancer on January 16, 2026, at age 62. Mark Lapin — who had already opened
three independent restaurant concepts, winning consecutive Best New Restaurant awards — assumed
leadership of Russia’s most significant St. Petersburg hospitality empire with a confirmed operational track
record and 50 per cent ownership.

The distinction between these outcomes is not market conditions, sector dynamics, or business quality. It is
documented founder behaviour — the kind that Narrative Due Diligence surfaces routinely, and that every
conventional intelligence platform misses entirely.

The Malaysian Corollary

Riccardo Ferrarotti opened Bottega Mediterranea in Kuala Lumpurin 2011. Yuri Valazza had opened Feidan in
Shanghai in 2005. Operating in different countries, different regulatory environments, different market contexts,
with zero documented contact or coordination between them, they independently reached identical structural
conclusions about what makes an import-restaurant business resilient: vertical integration of the supply chain,
import-distribution as the revenue backbone, the restaurant as the retail expression of a logistics business.

A search for both founders’ names together returns zero results. The convergence is structural, not coordinated.
NDD surfaces the pattern in both cases. No conventional intelligence platform surfacesit in either.

As Ferrarotti stated in 2016: “I could not find the produces that | was looking for at the time when | was working
with Nerovivo... therefore | decided to import it by myself, as simple as that.” That sentence encodes the entire
structural thesis — the same thesis that Valazza implemented independently, in a different country, in the same
period.

The Window

None of the intelligence in this paper was secret. The Alimentari data was on Dianping and in the Pengpai app.
The Ginza succession was in EGRUL and Delovoy Peterburg. The Bottega model was in The Star and a dozen
Malaysian food publications. The Fanagoria China channel was in a Made in Russia interview and Chinese
customs data. It was all hiding in plain sight. What was missing was the synthesis — the methodology to find it,
the language capability to read it, and the framework to understand what it means.

The founder transition wave documented in Brandmine’s first whitepaper is not a forecast. It is arithmetic. The
intelligence infrastructure to find the best assets before they are marketed exists. The investors who build
access to it now will hold a structural advantage for two decades.
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Full profiles available at brandmine.ai
Brands - Alimentari - Fanagoria - Ginza Project - Natura Siberica
Founders - Boris & Pavel Titov - Vadim Lapin - Andrei Trubnikov

Insights - Father and Son at 150 Restaurants - The Succession War for Russia’s Organic Crown
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About Brandmine

Brandmine was founded by someone who encountered this intelligence gap from the inside.

Randal Eastman spent nearly two decades at Dragonfly, one of China’s pioneering service brands, during exactly the period of
compressed first-generation entrepreneurship that Brandmine now covers. Starting in 2003, he built the franchise system and
trademark portfolio that enabled Dragonfly’s international expansion — negotiating the franchises in Oslo and Dubai that made it
China’s first service brand to franchise internationally — and defended the brand against trademark challenges in Germany and
Norway. He joined as a partner in 2005, serving as VP across business development, franchising, and communications. From 2016
to 2019, as General Manager, he led the effort to take the brand to market, working PE firms and strategic buyers across three years
of M&A negotiations. He speaks Chinese and Russian. He was there.

What he found was the intelligence gap this paper documents. Institutional buyers with genuine appetite for the brand could not
evaluate it. Dragonfly did not appear in PitchBook or any institutional database. Analysts had no framework for assessing a
Chinese service brand with an international franchise record and fifteen years of documented resilience. The brand’s story existed
in Chinese press and institutional memory — not in any format that institutional capital could use. The buyers existed. The
infrastructure to connect them did not. He did not find his buyer.

Brandmine was built to close that gap. The platform systematically documents founder-led brands from emerging markets in the
languages those markets speak — English, Russian, and Chinese — drawing on native-language primary sources that English-only
platforms cannot access. The methodology described in this paper — Narrative Due Diligence — is the product of that work: a
structured approach to surfacing the crisis-to-breakthrough arcs that define founder resilience, and the four growth signals that
identify transition windows before they become marketed transactions.

brandmine.ai

brandmine.ai
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Appendix A: Research Sources —

Alimentari / Valazza

Brandmine research on Alimentari / Popolo Group drew on 36 verified sources across English and Chinese. This appendix lists

primary sources with provenance classification — distinguishing between publicly verifiable sources and Brandmine proprietary

research.

Publicly Verifiable Sources

Source Date Content

Marketplace / NPR April 2013 Feidan food shop founding; 30% revenue
increase 2012

That’s Shanghai 2015-2024 Restaurant reviews; location openings

Element Fresh closure Dec 2021 Confirmed permanent closure after 20
years

Sherpa’s closure 2024 Confirmed closure after 23 years

M on the Bund closure Feb 2022 Confirmed closure

Camel Group closure Nov 2024 Confirmed closure

Euromonitor China FSR 2024/2025 One sentence naming Alimentari as growth
driver

Brandmine Proprietary Research

Source Date Content

Pengpai News (7 #T 2023 Primary interview with Yuri Valazza

IE])

Dianping (KA =) March 2026 8,400+ reviews at flagship; category
rankings

Tianyancha (RERZ) March 2026 Corporate registration data

Provenance

Publicly accessible

Publicly accessible; English-
language

Multiple English sources

Multiple English sources
Multiple sources
Multiple sources

Subscription; zero structured
data

Access Method

Chinese app ecosystem /
WeChat

Chinese consumer platform

Chinese corporate registry;
requires entity name
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Appendix B: Conventional Intelligence
Contrast Tables

All searches conducted March 2026. Access tiers documented. Results are specific, verifiable, and reproducible.

Alimentari / Popolo Group

Platform
PitchBook

Crunchbase
Tracxn

Capital 1Q
Bloomberg

Dun & Bradstreet

Euromonitor

Zoomlnfo
Dianping (K& = 1F)
Tianyancha (RBERZ)

Access Tier

Institutional

Pro

Subscription
Institutional
Institutional
Subscription

Subscription

Subscription
Free / Chinese

Chinese platform

Ginza Project

Platform
PitchBook
Tracxn
Capital 1Q
Bloomberg
Reuters

Crunchbase

EGRUL

English press

Russian press

Access Tier
Institutional
Subscription
Institutional
Institutional
Open

Pro

Free / Russian
gov’t
Open
Open

Search Term(s)

Popolo Group;
Alimentari

Yuri Valazza; Alimentari
Alimentari China
Popolo Group
Alimentari Shanghai
Alimentari

Italian restaurants
China

Yuri Valazza

Alimentari

Alimentari / falF| 25
2

Search Term(s)
Ginza Project

Ginza Project

Ginza Project

Ginza Project Russia
Ginza Project

Ginza Project
Ginza Project Group Ltd.

Vadim Lapin death
Vadim Lapin; Mark Lapin

Bottega Mediterranea

Platform
PitchBook
Crunchbase
Tracxn

Euromonitor

Access Tier
Institutional
Pro
Subscription

Subscription

Search Term(s)
Bottega Mediterranea
Riccardo Ferrarotti
Bottega Mediterranea

Bottega Mediterranea

Result

Zero

Zero
Zero
Zero
Zero
Zero

One qualitative sentence

Partial contact data
4.3-4.6 stars; 8,400+ reviews

Zero under brand name

Result
Zero
Zero
Zero
Zero
Zero

Organisation stub

Active entity; Mark Lapin 50%,
Sergeev 50%

One 3-sentence notice

Interview; peer tributes; awards

Result
Zero
Zero
Zero

Zero

Investment Intelligence

None

None
None
None
None
None

Category-level; zero structured data

No company intelligence
Consumer intelligence; zero investment

Structural discovery barrier

Investment Intelligence
None
None
None
None
None

No leadership, ownership, or
financial data

Substantial — accessible only in
Russian

Zero succession analysis

Succession dynamics; independent
track record

Investment Intelligence
None
None
None

None
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The Star / Edge /
TimeOut KL

TripAdvisor / Google
Maps

Open

Open

Fanagoria

Platform
PitchBook
Crunchbase
Tracxn
Bloomberg

Russian sources

Access Tier
Institutional
Pro
Subscription
Institutional

Open/
Subscription

Summary

Brand

Alimentari / Valazza

Ginza Project

Bottega Mediterranea

Fanagoria

Bottega Mediterranea

Bottega Mediterranea

Search Term(s)
Fanagoria
Fanagoria
Fanagoria

Fanagoria

Fanagoria; Romanishin

Revenue [ Scale

12 locations, 5 cities

~150 restaurants; ~1.1B rubles

4 locations, 4 cities

£8.63B (2024, +45.5% YoY)

13 years of food reviews

Consumer reviews

Result
Zero
Zero
Zero
Zero

Revenue £8.63B; 800K bottles to
China

Conventional Coverage

Zero across 6 platforms; 1 sentence
(Euromonitor)
Zero; Crunchbase stub only

Zero across all platforms

Zero across 4 platforms

Zero investment intelligence

Consumer data only

Investment Intelligence
None
None
None
None

Complete — confined to Russian
language

NDD Coverage

Complete 6-phase arc; 2 signals; 36
sources

Full succession; Mark Lapin track record;
EGRUL chain

Partial arc; scale-ready verified;
convergence documented

Export-ready; CEO-confirmed China
volume; 12+ sources
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Appendix C: The Four Signals — Evidence

Standards and Typology

This appendix functions as a working reference for a research analyst applying Brandmine’s growth signal
framework. It documents evidence thresholds, disqualification criteria, and the structural reason each signal is
invisible to conventional platforms.

Export-Ready Evidence Tiers

Example

Natura Siberica: ECOCERT, COSMOS, BDIH;
EU facility (Tallinn)

Fanagoria: 800,000 bottles/year to China,
CEO-confirmed

Investment Implication

Tier Description
Tier1 Export compliance certifications
Tier2 Named foreign market with confirmed

volume
Tier3 Public announcement of specific market

entry with date

Succession Typology
Type Description
Typel— No plan; founder Distressed acquisition
Realized departure triggers opportunity
value destruction

Typel— No plan; risk Pre-event positioning;

Approaching

Type2 —
Completed

Type 2 — Partial

observable before
event

Plan executed;
institution survived

Plan in progress;
trigger unplanned

advisory opportunity

Stable platform for growth
capital

Tested successor with
institutional support

Fanagoria: Israel 2025, Mongolia late 2025

Archetype

Natura Siberica: $500M >
$37Min 28 months

Generic: 70-year-old founder,
no documented succession

Samsonov / ESSE: director
transferred 2 months before
death

Ginza Project: 38-company
transfer; Mark Lapin 3
restaurants, 2 awards
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ABOUT BRANDMINE

Exceptional founder-led brands in emerging markets. Proven resilient. Investment-ready.

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

Contact: hello@brandmine.ai  Intelligence Platform: intelligence.brandmine.ai

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.

20-30 pages.

Intelligence Platform - Coming Soon

FOUNDER RESILIENCE PROFILE

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

BRAND RESILIENCE REPORT

Comprehensive sector intelligence. All brands profiled at
snapshot depth, plus full transformation arcs for six brands —
each representing a distinct crisis archetype. 40-60 pages.

brandmine.ai

A searchable platform covering all brands, sectors, and data — currently in development.

Set in Source Serif 4 and Source Sans 3. Composed in Typst. Colors optimized for professional print.
Published simultaneously in English, Russian, and Chinese.
Research in English, Russian, Chinese sources.
Review Edition - March 2026
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Exceptional founder-led brands
in emerging markets. Proven
resilient. Investment-ready.

ACCESS THE INTELLIGENCE PLATFORM

Complete Brand and Founder Resilience Profiles
Growth signal analysis - Interactive brand maps
Transformation arc timelines - Structured data export

intelligence.brandmine.ai

& hello@brandmine.ai

@® www.brandmine.ai
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