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T E R R A I N

One Million Subscribers, Zero Ad Spend

Seven years after launching a five-hundred-dollar advisory firm, Chris Devonshire-Ellis spun out a 

publishing subsidiary and wrote the first fifty issues. Twenty-five years later, Asia Briefing has over a 

million subscribers across seven regional titles — and the firm has never paid for third-party advertising.

Q U I C K  FA CTS

Market Scale Asia Briefing: 7 regional titles • 100+ books, 1,000+ magazines over 25 years • 1M+ 

subscribers • zero third-party advertising in 25 years

Competitive Edge Founder personally wrote the first 50 issues of China Briefing — an editorial 

commitment no partner-track professional at a global firm would make

Core Challenge Publishing has no direct revenue — requires sustained editorial investment through 

every crisis, funded from a firm that carries no bank debt

Timing China+1 restructuring 2022-present — advisory demand for India, Vietnam, Middle 

East routes served by publications launched fifteen-plus years earlier

“Don't borrow money. If you can keep the banks out of your business, it's called bulkhead financing.”

Chris Devonshire-Ellis , Founder, Dezan Shira & Associates

TrepTalks, 2023

MARKETS: China · India · Vietnam · United Arab Emirates

SECTORS: Professional Services

BRANDS: Dezan Shira

FOUNDERS: Chris Devonshire-Ellis
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Geographic context

© OpenStreetMap contributors · © CARTO

Seven regional publications launched over twenty-five years. Each title preceded or accompanied advisory expansion into its 

region — publications as reconnaissance, the archive as moat.

Hong Kong — China Briefing — Firm headquarters since 1992. Asia Briefing launched here in 1999. Founder 

personally wrote the first fifty issues of China Briefing — the editorial commitment that set the register for every 

regional title that followed.

Shenzhen — Founding Office — First mainland office opened 1992 in Shekou. Dezan Shira was founded here 

on US$500 after Deng Xiaoping’s Southern Tour. The publishing strategy grew from this origin — a firm small 

enough to give intelligence away, patient enough to do it for twenty-five years.

Mumbai — India Briefing — India expansion 2007–2008 was dismissed as imprudent by competitors 

concentrated on China. India Briefing launched alongside the office, covering union-territory distinctions and 

state-level compliance detail absent from competing publications. Advisory work followed reader relationships.

Hanoi — Vietnam Briefing — Vietnam Briefing launched 2009 with the Hanoi office. Covered transfer-pricing 

rules and provincial regulatory variation that generic Asia guides missed. By the 2018 US–China trade war, 

clients seeking alternatives had been reading the publication for nearly a decade.

Singapore — ASEAN Briefing — ASEAN Briefing launched 2013 from the Marina Bay regional hub. The 

publication consolidated coverage across Southeast Asia at a time when most advisory firms treated the bloc as 

a data annex to their China practice.

Dubai — Middle East Briefing — Dubai office and Middle East Briefing both launched 2022 — seventh regional 

title in the network. The publication preceded full advisory operation, establishing reader relationships with 

Gulf-to-Asia trade routes before the firm’s local practice was fully staffed.

Moscow — Russia & Silk Road Briefing — Russia Briefing and Silk Road Briefing anchor coverage across 

Eurasia — including bilateral trade corridors most Western advisories stopped covering after 2022.

* * *
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In the summer of 1999, seven years after founding a Hong Kong advisory firm on a five-hundred-dollar 

cheque and a misspelled surname, Chris Devonshire-Ellis sat down to edit the first issue of a magazine he 

would give away for free. He had no formal accounting credentials. He would personally write the next 

forty-nine issues. The Big 4 firms competing for the same clients watched him spend editorial time that 

would never bill, and drew the obvious conclusion: it was a vanity project.

The fifty issues nobody asked for
A partner at a global firm operates on a simple arithmetic. Hours are the unit of work; clients pay for hours; 

hours spent writing articles are hours not billed. Content exists to support business development, which is 

another way of saying it must be produced efficiently and delegated down. A partner who personally writes fifty 

issues of anything has mismanaged their own time.

Devonshire-Ellis did not share the arithmetic. Dezan Shira had been founded on US$500. It carried no bank debt 

— still does not — which meant it carried no obligation to deliver the quarterly margins that partner-track firms 

cannot negotiate away. The founder could spend his time on whatever work he thought would matter in twenty 

years, because there were no capital allocators to explain it to.

The work he chose was editorial. China Briefing launched in 1999 as a free publication, aimed at the foreign 

investor who needed to understand why Shenzhen’s tax rate was fifteen percent while Shanghai’s was twenty-

five, or how a Wholly Foreign-Owned Enterprise differed from a joint venture, or what the State Administration 

for Industry and Commerce would accept as a director’s home address. The content was practical and 

unglamorous. It addressed questions no Western business publication asked, because Western business 

publications were not built to maintain the relationship required to answer them well.

The first fifty issues were a statement of editorial register. The founder was signalling — to anyone paying 

attention — that this publication was built from inside the advisory work, not alongside it. A partner at a global 

firm could not have produced the same magazine, because the partner did not have the material. The material 

accumulated from doing the work, one client engagement at a time, and it compounded into authority only if 

someone was patient enough to let the archive grow.

Why the Big Four couldn’t copy it

By 2003, when SARS froze corporate travel across Asia, China Briefing had produced roughly a hundred issues. 

The global firms were not absent from Asian regulatory publishing — KPMG, Deloitte, EY and PwC all maintained 

competent client tax alerts, and several international law firms ran topic blogs. What none of them had built 

was the specific thing Chris had built: a free, country-branded standalone publication, written in investor-facing 

register rather than technical alert format, running continuously as its own title. The economic model of a 

global firm cannot support the editorial patience required for that shape.

Three structural problems stood in the way. The first was liability. A Big 4 firm that publishes specific regulatory 

guidance takes on exposure to readers who act on it — exposure underwritten by insurance at premium rates 

negotiated centrally. Free content multiplies reader count without multiplying client revenue; the actuarial 

calculation pushes toward publishing less, not more. Dezan Shira’s answer was different because the firm was 

small enough to know its readership and substantial enough that sophisticated readers understood they were 

reading general intelligence, not bespoke advice.

The second was partner economics. Content that moves a client relationship forward is valuable; content that 

builds a brand over decades is valuable; but only the first can be billed to a partner’s origination credits this 

quarter. A partner who writes extensively without billable correlation is penalised in compensation review, and 
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the incentive ripples down. The person best placed to produce intelligence is the person least willing to spend 

time producing it for free.

The third was geographic patience. Global firms rotate partners through Asian assignments on three-to-five-

year cycles. Institutional memory resets with every rotation. Dezan Shira’s publishing voice was, and remains, 

the voice of someone who stayed. Devonshire-Ellis spent seven years in mainland China without leaving; he 

vacationed there; he learned the language imperfectly but persistently. The magazine sounded like the work of 

a person who was not going to be re-posted to New York in eighteen months, and sophisticated readers heard 

the difference.

None of this was a shape the Big 4 chose not to pursue. It was a shape they could not choose, because pursuing 

it would have required restructuring their compensation model, their liability posture, and their geographic-

rotation system simultaneously. Structural reform of that scope is harder than letting a smaller competitor own 

a category whose value is difficult to see until the decades have compounded.

The temptation to pause

Every crisis asked the same question of the publishing operation. The answer, whatever the moment’s logic, 

was always no.

In the early months of 2003, when SARS emptied hotel lobbies from Beijing to Singapore and corporate travel 

budgets collapsed within three weeks, the case for suspending editorial output was easy to make. Magazines 

cost money to produce; revenue from consulting engagements had stopped; a prudent operator would 

consolidate. Dezan Shira did not suspend. Clients who had been reading China Briefing for four years now 

needed it more, not less — they were making decisions remotely, from offices where their local counterparts 

could not travel either, and the publication was the one reference they could still count on to be current.

The same question arrived in September 2008, when Lehman Brothers collapsed and the firm’s European and 

American clients sharply reduced advisory spending. It arrived again in March 2020, when COVID-19 froze global 

business travel for the second time in seventeen years. It had arrived earliest, in 1997 — before the publishing 

operation had even launched, when the Asian Financial Crisis nearly destroyed the five-year-old firm. The 

discipline that emerged from that recovery, to protect cash-flow services and maintain reserves, is what later 

made the editorial investment defensible through every subsequent shock.

What distinguished Dezan Shira was not the absence of temptation but the absence of a mechanism by which 

temptation could prevail. The firm carried no bank debt, answered to no external capital, and operated on a flat 

partnership structure that did not force any individual partner’s income statement to absorb editorial overhead 

as a discretionary line. When a crisis hit, there was no treasury meeting at which publishing could be cut 

because there was no treasury meeting. The decision was the founder’s, and the founder had decided in 1999 

that the archive was the point.

This turned out to be a structural advantage the Big 4 could not acquire at any price. Their editorial operations, 

where they existed at all, sat on budget lines that senior management reviewed annually. Every review 

produced the same quiet pressure to reduce. Continuous output, year after year, through every economic 

shock, required an organisational form that did not exist inside a global partnership of forty thousand 

professionals.

The February 2020 op-ed illustrated the principle in its purest form. On the third day of what would become the 

COVID-19 pandemic, China Briefing published a piece drawing explicit parallels to SARS in 2003 — specific 

observations about supply-chain rebound patterns, provincial re-opening sequences, and the rhythm by which 

Chinese factories had previously recovered from epidemic shutdowns. The piece was unpolished and fast. It 

was also, on February 3rd, one of the only English-language analyses that did not treat the outbreak as 

unprecedented. Readers who needed operational guidance that week found it in a publication that had been 
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building the relevant archive since 1999. That alone is what made the editorial continuity valuable — and what 

made it unbuildable in the panic of the moment.

T H E  T R A N S F O R M AT I O N

When SARS froze Asian corporate travel in 2003, Dezan Shira's clients needed operational 

intelligence they could no longer gather in person — and found it in China Briefing, which had 

been publishing without pause for four years. The archive became client service.

Twenty-five years of writing into a market

The 1997 Asian Financial Crisis had taught Devonshire-Ellis a discipline he carried into every subsequent shock: 

protect the operating model, regardless of what the operating environment does. Thailand’s baht devaluation 

in July 1997 had wiped out nine months of projected income at a five-year-old firm; recovery came through 

cash-flow services and reserves, practices the firm has maintained since. Publishing survived the crisis because 

the firm’s balance sheet survived it.

The same discipline carried the publishing operation through SARS in 2003, the Global Financial Crisis in 2008, 

COVID-19 in 2020, and the US–China trade war that began in 2018 and has not ended. Every shock tempted the 

rational business decision to pause editorial investment. Dezan Shira did not pause. The publishing operation 

expanded — into India and Vietnam in 2007 and 2009, into ASEAN in 2013, into the Middle East in 2022 — each 

new regional title launched roughly concurrently with the firm’s physical expansion into the same territory.

The pattern was not accidental. Middle East Briefing went live alongside the Dubai office in 2022, which meant 

reader relationships were forming with Gulf-based businesses months before the advisory practice was fully 

staffed. Mongolia Briefing preceded the Ulaanbaatar office by years. By the time a client in the region needed 

professional advice, the publication had already established a voice they recognised. Market entry had been 

pre-paid in editorial labour.

What this produced, compounding quietly over two decades, was a corpus of regulatory, tax and compliance 

writing that no competitor could assemble from a cold start. Over a hundred books. Over a thousand 

magazines. Seven regional publications — China Briefing, India Briefing, Vietnam Briefing, ASEAN Briefing, 

Middle East Briefing, Silk Road Briefing, Russia Briefing — each with its own editorial calendar, each covering 

provincial and jurisdictional detail absent from the Asian coverage of every global news organisation. 

Subscribers now exceed one million. In twenty-five years, the firm has not paid a single third party for 

advertising; the publication network is the entire top-of-funnel.

An incumbent evaluating whether to replicate this archive faces an unforgiving calculation. Starting from zero 

today, with perfect execution, the earliest a competitor could reach parity is 2049. The archive’s existence is 

itself the moat; nothing about Asia Briefing’s reach is technologically defensible — it is temporally defensible. 

Time is the one input that cannot be accelerated by capital.

What accumulates

In 2015, Asia Law Portal named Devonshire-Ellis first on its annual list of people to watch in Asia-Pacific legal 

commentary — the citation pointing explicitly to Dezan Shira’s publications as the reason he was worth 

watching. Four years earlier, Accountancy Age had profiled him among ten of “China’s leading lights,” alongside 

the Big 4 China chairs and senior Chinese accounting regulators. He was the only non-accountant on that list. 

He held no formal accounting credential. The qualification that underpinned both recognitions was the archive 

itself.
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This is the deepest insight of the terrain. In markets where Western credentials carry limited weight — because 

the credential bodies evolved around Western regulatory systems and translate imperfectly into emerging-

market practice — the substitute is demonstrable engagement. A Chartered Accountant designation persuades 

a London institution; it persuades a Jakarta tax bureau rather less. What persuades in Jakarta is evidence of 

sustained attention. Sustained attention is what a twenty-five-year publishing archive looks like when viewed 

from the outside.

Reader relationships compound even more slowly than the archive itself. A foreign investor who begins reading 

China Briefing in 2005 to understand a VAT refund procedure does not become a client in 2005. They become a 

client in 2018, when their firm decides to establish a Wholly Foreign-Owned Enterprise and they remember, at 

the moment of decision, a publication they have trusted for thirteen years. The trust is the asset, and the 

publication is the vehicle by which trust was built.

Competitors examining the reach — more than a million subscribers, twenty-five years without a third-party 

advertising spend — see a distribution statistic. The number is misleading. The relevant metric is not how many 

people read Asia Briefing in any given year; it is how many of them have been reading it for seven years, for 

twelve years, for twenty. Those are the readers who become clients, and that cohort is not buildable in less time 

than it took to build.

Consider the mechanics by which a reader becomes a client. A compliance officer at a mid-sized German 

industrial firm begins reading China Briefing in 2010 because her employer is setting up a representative office 

in Shanghai and her incumbent advisor has provided guidance she cannot verify. She subscribes quietly; the 

publication becomes part of her monthly reading. She forwards articles to colleagues when regulatory changes 

affect ongoing engagements. Her trust in the editorial voice accumulates without a single commercial 

transaction taking place.

In 2016, her firm decides to acquire a minority stake in a Chinese supplier, and she needs counsel on the 

structure. She does not issue a request-for-proposal to advisory firms; she writes to the editorial inbox at China 

Briefing asking whether the publisher handles advisory work in this area. The advisory relationship begins from 

an editorial relationship that is six years old. Her firm’s retention pattern lasts through 2024, bridges the 

pandemic, and expands into India Briefing reading when a second subsidiary opens in Bangalore. No business-

development conversation, no pitch deck, no procurement process — only a publication that had made itself 

trusted one month at a time.

This is the mechanism Asia Briefing was built to operate. It cannot be compressed. A competing firm that 

launched a similar publication in 2020 would, in the most optimistic case, be generating comparable client-flow 

in 2030. By that point Dezan Shira will have accumulated thirty-one years of archive. The gap widens faster than 

it can be closed.

The archive as territory

The question sophisticated investors now ask about founder-owned advisory firms in emerging markets is the 

wrong question. They ask about revenue multiples, partner retention, and billable utilisation — metrics 

borrowed from the global-firm playbook. The metric that actually predicts durability in these markets is content 

authority. Does the firm have an archive? How deep is it? Is the editorial voice the founder’s, or has it been 

delegated to juniors whose tenure is measured in quarters?

Dezan Shira is not the only founder-owned advisory firm to have grown through editorial patience, but it is the 

firm that has done so most visibly and for the longest period. The pattern — free intelligence as client 

acquisition, archive depth as structural moat, founder voice as editorial anchor — is legible wherever the 

credential-based incumbent model fails to translate. It will show up in regional law firms in the Middle East, in 

tax advisory shops in West Africa, in consulting practices in Southeast Asia whose founders understand that 

authority in emerging markets is a function of how long you have been paying attention in public.
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What the 1999 bet demonstrates, twenty-five years on, is that the moat worth building in these markets is not a 

brand — which depreciates — and not a credential — which does not translate — but an archive. The archive is 

territory. It grows by one issue at a time. Competitors do not scale it because they cannot get back the years 

they did not spend writing.

The founder who recorded “Five Minutes English” segments for Shenzhen local radio in 1992 to supplement 

startup income understood, without needing to theorise it, that attention was the scarce resource. He has spent 

the twenty-five years since then paying it, in public, in print. A million subscribers and twenty-five years without 

a paid ad are the receipt.

K E Y  TA K E A W AY

Content authority compounds faster than credentials in markets where institutional brands cannot 

operate with founder-level conviction.

* * *

Transformation timeline

Thirty-three years of editorial patience — from a $500 founding through every crisis to a million-subscriber 

publishing network no competitor assembled.

Setup Catalyst Struggle Crisis Breakthrough Triumph

SETUP 1992

Dezan Shira founded on US$500
Chris Devonshire-Ellis incorporates the firm in Hong Kong with five hundred dollars and no formal accounting credentials. 

The name is a misrendering of his own surname. First office opens in Shekou, Shenzhen.

CRISIS 1997-07

Asian Financial Crisis wipes nine months of income
Thailand devalues the baht; contagion sweeps the region. The five-year-old firm enters effective insolvency for a short 

period. Chris institutes cash-flow discipline and permanent reserves. Publishing is not yet part of the strategy.

CATALYST 1999

Asia Briefing launches; founder writes first 50 issues
Chris spins out a publishing subsidiary and takes the editor's chair of China Briefing magazine personally. The bet: give 

intelligence away to establish credibility that credentials cannot deliver. Big 4 firms watch and do nothing.

STRUGGLE 2003

SARS tests the model
A regional epidemic freezes corporate travel across Asia. Chris keeps publishing through the crisis. The archive becomes a 

reference for clients unable to visit — the first evidence that the editorial commitment functions as client service, not just 

marketing.

STRUGGLE 2007–2008

India and Vietnam expansion; regional publications follow
Firm expands into markets 'people thought we were nuts' to enter. India Briefing and Vietnam Briefing launch alongside 

the offices. Editorial investment now spans three jurisdictions with no cross-subsidy from publishing revenue.

© Brandmine 2026 8



Brandmine | Insight Report | One Million Subscribers, Zero Ad Spend

BREAKTHROUGH 2011

Profiled as one of 'China's leading lights' by Accountancy Age
Accountancy Age's Beijing correspondent profiles Chris alongside the Big 4 China chairs and senior Chinese accounting 

regulators — ten figures shaping the profession. He is the only non-accountant on the list. The recognition rests on 

publishing authority: twelve years of China Briefing now carry the weight the profession cites.

STRUGGLE 2013

ASEAN Briefing launches; network reaches four regional titles
Publishing network now covers China, India, Vietnam and ASEAN. The pattern crystallises: publications precede offices by 

months or years, softening every market before advisory arrives. Global firms publish regulatory alerts; none has 

assembled the same pan-Asian brand portfolio.

BREAKTHROUGH 2015

Named #1 on Asia Law Portal's 'people to watch'
John Grimley of Asia Law Portal places Chris first on his annual list of thirty people to watch in Asia-Pacific legal 

commentary. The citation names Dezan Shira's publications as the substance behind the recognition — sixteen years of 

China Briefing and its sister titles now carrying enough weight that a legal-market observer treats them as the reference 

point.

BREAKTHROUGH 2020-02

COVID-19 — early op-ed draws on 2003 archive
China Briefing publishes an early-pandemic op-ed on February 3rd, anchored in SARS memory. Clients unable to travel 

treat the publication as continuity. The archive is now a twenty-one-year corpus — unreplicable by anyone starting today.

BREAKTHROUGH 2022

Middle East Briefing launches with the Dubai office
Seventh regional title goes live alongside new physical presence. The publication precedes the advisory practice by 

months — the template proven three times over. 30th anniversary year; firm spans 15 countries.

TRIUMPH 2024

Asia Briefing corpus crosses 100 books, 1,000 magazines
Twenty-five years of sustained output compound into reach no competitor can assemble from cold start. Subscribers 

exceed one million across seven regional titles. The firm has paid nothing for third-party advertising in the entire history of 

the publishing operation. The moat is structural; nobody has built an equivalent.

TRIUMPH 2025

China+1 restructuring wave meets pre-built advisory infrastructure
Global supply-chain rethink drives demand for India, Vietnam and Middle East advisory. Clients route to the firm whose 

publications they have been reading for a decade. The 1999 bet — give the intelligence away, win the relationship — 

completes its arc.

◈
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About this research
This report draws on 22 verified sources across 1 language. Each brand is assessed against Brandmine's six-phase story arc 

framework — from Setup through Crisis to Triumph. All dimension assessments are 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.

FOUNDER RESILIENCE PROFILE

The founder's personal arc from origin to breakthrough. Verified 

through native-language research and primary source analysis.

MARKET MAP

Profiles all verified brands in a sector at snapshot depth — 

geographic distribution, market timeline, and founder spotlights. 

25–40 pages.

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.

Published simultaneously in English, Russian, and Chinese.

Researched in English sources.

First Edition · April 2026
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