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Praise for MCU:


‘I watched all the movies. I devoured all the articles. I listened to all the pods. I thought I knew everything there was to know about the MCU . . . and then I read this magnificent book. For fans, by fans, hilarious, gripping, and emotional, no infinity stone is left unturned. I loved it three thousand.’ – Damon Lindelof


‘A deeply researched and engagingly written spin through Marvel history that gives credit where it's due, without papering over cracks. Even the biggest fan will find new revelations and new perspectives in the often first-hand accounts of the studio's climb to world dominance.’ – Helen O'Hara, Empire


‘A riveting, deeply researched history of the collaborative wizardry and backstage showdowns behind Marvel Studios' popcorn-movie empire.’ – Douglas Wolk, author of All of the Marvels


‘A gift. Comprehensive, accessible, and entertaining, MCU makes for a great primer on a modern pillar of Hollywood entertainment.’ – Nicholas Quah, Vulture and New York


‘The book every MCU fan needs to read.’ – Alan Sepinwall, co-author of The Sopranos Sessions









About the Book


Marvel Studios is the dominant player in Hollywood and global pop culture, having generated almost $30 billion in revenue and remade the entire business of movies and mass entertainment. Yet its origin story is as unlikely as that of any of its beloved superheroes. How did Marvel conquer the world? And will it be able to survive its own outrageous success?


In MCU, culture writers Joanna Robinson, Dave Gonzales and Gavin Edwards draw on more than a hundred original interviews – with everyone from studio head Kevin Feige to producers, directors, movie stars, writers, and even Doctor Strange’s Cloak of Levitation – to present the definitive chronicle of Marvel Studios and its sole, ongoing production, the Marvel Cinematic Universe. They demonstrate that, from the first Iron Man, the genius of Marvel was its resurrection and modification of Hollywood’s old studio system: it signed up actors for long-term contracts, cultivated trusted staff writers, and brought on a small army of visual artists who sometimes determined the look of a movie before a director was even hired. The result was a string of hits without parallel in the annals of moviemaking.


Spanning the early 1990s to the present, MCU relates many never-before-told stories, including the high-stakes Mar-a-Lago lunch where the idea of Marvel Studios was first pitched. It reveals that, for all its outward success, the studio was forged by near constant conflict, from the contentious hiring of Robert Downey Jr. to the bitter, internecine battles with the so-called Creative Committee, to the disappointment of Quantumania and shocking departures of multiple Marvel executives in 2023. Dishy and authoritative, MCU is the first book to tell the Marvel Studios story in full and an essential, effervescent account of American mass culture.
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An overview of Marvel Cinematic Universe releases and important moments in Marvel Studios history. Select non–Marvel Studios projects featuring Marvel characters are added for context; they appear in [brackets and dark gray type].
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If you want to do something right, you make a list.


Ant-Man and the Wasp





MARK RUFFALO HAD NO IDEA HOW BIG THE FUTURE could be. But when he became a Marvel superhero, he found out.


In April 2012, Marvel Studios sent a team of its actors and producers to Europe to promote its sixth movie, The Avengers. (In Spain, it was called Los Vengadores; in the United Kingdom, it was retitled Avengers Assemble so it wouldn’t be confused with the 1960s British spy TV series.) In London, Robert Downey Jr., louche in a plaid jacket and tinted glasses, charmed a room full of journalists by confessing that he had taken one of his character’s Black Sabbath T-shirts from the set. “Do you know where I put it?” he joked. “I’ve mislocated it.”


The expensive road show, financed by the Walt Disney Company, Marvel’s brand-new owner, moved on to Rome, where the leading actors were greeted by a screaming crowd outside the Space Cinema Moderno, including some fans who were well-versed in the minutiae of Marvel costumes and props and mythology. One particularly enthusiastic Italian had a gift for Tom Hiddleston, the classically trained British actor who played the movie’s villain (Loki, the conniving Norse god of mischief): a plush Kermit the Frog doll, dressed up in a Loki costume.


The Avengers, which brought together the superheroes that Marvel had established across four years of blockbuster movies, already looked like it was going to be a huge worldwide hit. It was the culmination of a decade of work by Marvel’s producers and executives, including Kevin Feige, the president of Marvel Studios. It was also a sign that Marvel had placed a winning bet when, emerging from bankruptcy, the company had mortgaged the rights to its own characters to secure a line of credit from a Wall Street bank. The studio had staked its entire future on that loan, which financed the first movies Marvel Studios made.


On the night of April 21, after the Italian premiere, Feige went out to dinner with some of the movie’s stars and producers at a family-owned restaurant called Antica Pesa. Scarlett Johansson, who played Natasha Romanoff, the lethal secret agent also called the Black Widow, was wearing a navy dress ornately patterned with flowers and honeycombs. Chris Hemsworth’s posture was closer to surfer dude than Norse deity, and he kept his hair pulled back in a ponytail, but he remained, unmistakably, the heroic thunder god Thor. Even in a suit and tie, Ruffalo, who played the scientist Bruce Banner and his alter ego, the gargantuan green Hulk, looked rumpled, like a history professor who had fallen asleep during office hours. Back then, however, he was the only person at the meal with an Oscar nomination, for The Kids Are Alright. The Avengers table didn’t have actual gods and superheroes seated around it, but it had movie stars—which in the twenty-first century, most people have decided are an acceptable substitute.


Like the other actors at the table, Hemsworth had made a multi-film commitment when he accepted his role in the Marvel movies: six movies, in his case. “I thought, ‘Let’s just make the first one,’ ” he remembered. “If I don’t screw that up, I thought maybe I might be in the first Avengers movie, but I never thought there’d be a second one.” Hemsworth tried to tell Feige that the studio’s success stemmed from the talents and foresight of the production head himself. He wasn’t sure whether Feige believed that, or even believed that Hemsworth meant it.


The dinner started late and ran even later, and the waitstaff got anxious, even if the restaurant was illuminated by the glow of celebrity. Many bottles of wine were brought to the table. And sometime after the homemade prosciutto and the grilled zucchini with goat cheese, but before the grilled beef with spinach and rosemary potatoes, Feige shared more about his vision for the future of Marvel. Nobody anticipated the breadth of his plans.


Just thirty-eight years old, Feige didn’t carry himself like the head of a Hollywood studio, or like a veteran of bloody internal corporate battles who already ranked as one of the most successful movie producers of his generation. He seemed more like a film fan who had won a “Have Dinner with the Avengers” radio contest. But when he explained his ambitions for Marvel, which would span multiple series of interconnected movies, everybody fell silent.


“I would like to take all the comics and start to build the Marvel Universe,” he told the table.


“That was the first time I ever heard him say ‘Marvel Universe,’ ” Ruffalo remembered. “And I thought, Okay, that’s ambitious. That would be historical as far as filmmaking goes.”


Feige’s vision for Marvel wasn’t linear, limited, or safe. He yearned to explore the weirder nooks and crannies of Marvel’s comic-book history, and was excited about movies that would star wizards and African kings and secret enclaves of superpowered beings. (That would be Doctor Strange, Black Panther, and the Inhumans.) “We will have fifteen productions in the next two years,” he said.


“That blew my mind,” Ruffalo recalled. “I was like, This guy isn’t kidding.”


“I’m socially awkward and not very good at talking about the weather or talking about the sports scores—I just talk about what I think we can do next,” Feige admitted in 2017. “I always presume that people think that I’m full of crap, like many film people. Historically, ninety-nine percent of anything anybody says in Hollywood never actually happens. So I feel sensitive about that whenever I’m pitching anybody something. I’m thinking, ‘Well, you probably think that this is just that ninety-nine-percent Hollywood talk, but we’re going to work to do it.’ ”


In fact, Feige and his colleagues would deliver on almost every single promise he made that night. Some of the details would change along the way: the Inhumans would get consigned to a TV show, and although the Civil War movie he described as a future Avengers outing would star most of the superteam, it would technically be billed as a Captain America movie. But those were minor aspects of his grand scheme. By April 2023, when we finished writing this book, Marvel had made thirty-one feature films with a worldwide gross of over $28 billion. Considered as a whole, that output was easily the most successful film series of all time. (In second place was the Star Wars series, with twelve movies grossing a total of $10.3 billion.) Connected and complicated by overlapping plotlines and dozens of TV shows, the films have formed a vast tapestry of character and incident and high emotion. Some have been defined by the conventions of the superhero genre, while others have expanded the possibilities of the form. And some have merged older modes of genre filmmaking with fantastical settings, resulting in outer-space swashbuckling and metafictional domestic dramas. No one thought that one movie franchise could contain installments that were variously a war movie, a superhero battle royale, and a paranoid political thriller, until Marvel did it with the Captain America movies.


The Marvel Cinematic Universe, or MCU, as it would quickly come to be known, is synonymous with the dominance, lauded and lamented, of the superhero movie. Yet even as the studio redefined the genre in its own image, and aggressively exercised quality control, it made sure to surprise its audience. Feige and the other producers could see the future and work their way toward it, but they also were able to adjust, to discard ideas that no longer worked, to veer off in unexpected directions. This flexibility, so unlikely with so much money on the line, is one of the central reasons for Marvel Studios’ success.


“Phase One” of the MCU, when a nosy Italian waiter could overhear Marvel’s plans while topping off an Avenger’s Chianti, is long in the past. Marvel Studios, like any show-business enterprise that becomes massively profitable, has adopted a code of secrecy as well as strict security protocols. Some of the biggest and most powerful stars in the world will look spooked if you ask for a nugget of future Marvel news. The studio has produced plenty of behind-the-scenes features and even a glossy coffee-table book on its own history, but anyone who was (or is) there knows that some of the crucial stories are missing. “Someday,” a Marvel insider told us, “we knew all those stories would have to be told.”


WHEN WE BEGAN work on this book, Marvel Studios didn’t obstruct us—for the first few months. Then we started getting word that Disney was asking people not to talk to us. Despite that stonewalling, we interviewed more than a hundred people who made the Marvel Cinematic Universe what it is, from Kevin Feige to the woman who designed the Stark Industries logo: producers, directors, movie stars, special-effects gurus, stunt doubles, writers, animators, hairstylists, set designers, showrunners, assistants, Oscar winners, personal trainers, and even Doctor Strange’s Cloak of Levitation. Our sources told us about secret rooms, epiphanies in the desert, flying cars that never left the ground, a polka-dot horse, a mysterious glut of purple pens, and screaming matches that almost became fistfights. We have also drawn on other books, magazine articles, and podcasts. We are far from the first writers, after all, to cover the MCU. But our ambition with this book is to tell those missing stories as part of the most thorough, authoritative history of Marvel Studios to date.


Although Feige wasn’t looking for personal celebrity or conflict, he ended up with plenty of both. Marvel Studios willed itself into existence and then made one hit movie after another. Others in Hollywood tried very hard to mimic its success—and failed. But the story of Marvel Studios isn’t one of inevitable ascent, not even in retrospect. The studio had to claw back the rights to characters that had been sold for quick hits of cash. When its parent company, Marvel Entertainment, established a heavy-handed Creative Committee to oversee the Marvel Cinematic Universe, Marvel Studios had to fight for control of its own movies. Some members of the Committee, obsessively focused on which characters would sell the most toys, preferred for Marvel’s heroes to be played by young white men named Chris; Feige and his fellow producers fought for years to make movies around non-white and female superheroes. Some of the studio’s early battles were internal: wrestling matches with stubborn directors and belligerent actors. When Feige became famous as the man behind an unblemished streak of blockbusters, however, he had to adjust to a different scale of conflict. Constructing a leviathan fantasy airship can be extremely challenging, but maintaining it and making sure it remains aloft while competitors try to shoot it out of the sky—or make their own, larger airships—is just as difficult.


The old Hollywood studio system was built around five major conglomerates—Paramount, Warner Bros., RKO, Loews/MGM, and 20th Century Fox—that in the 1930s and 1940s not only made hundreds of movies, treating their soundstages like factories, but controlled their own chains of cinemas that showcased the resulting products. A 1948 Supreme Court decision led to the breakup of those vertical monopolies, although the centralized studio system staggered on until the 1970s, when the movies those studios made started to feel painfully old-fashioned and they began to outsource creative control to a younger generation of filmmakers. In this book, we document how Marvel Studios grew by combining the improvisational bootstrap culture of a Silicon Valley start-up with a modern version of the studio system, signing up actors for long-term contracts, cultivating a coterie of staff writers, and bringing on a small army of visual artists who sometimes determined the look of a movie before a director was even hired. The only thing it lacked when compared to the old behemoths was its own means of distribution. That’s where Disney came in. And beginning in 2019, Marvel Studios had access to Disney Plus, a streaming service that provides direct access to a vast number of homes (over 150 million by 2022).


The Marvel method could have ended up as an assembly line, but as with the old studio system, it has resulted in a mix of entertaining diversions and inarguable masterpieces. From the start, the Marvel Studios ethos was “best idea wins,” and all of its productions were open to suggestions from anyone working on a movie, or even people who were just standing in the vicinity, like a studio janitor or a kid visiting the set. The studio made it possible for off-kilter geniuses to construct movies like Guardians of the Galaxy and Thor: Ragnarok and Black Panther, which melded big-budget superhero adventures with personal visions.


The triumph of Marvel Studios hasn’t merely been financial, although in 2019 it released the most successful movie of all time, Avengers: Endgame, as measured by global box office. (It edged out Avatar, which has since reclaimed the crown.) The studio exploded conventional ideas about what a superhero is and can be. In the 1960s, Marvel Comics reinvigorated superhero publishing by giving its heroes real-world problems (homework, paying the rent) and by making readers feel like they were part of a club of hip insiders. Marvel Studios replicated that achievement in a new era, finding a fresh tone for its movies and its heroes: sly, conversant in modern pop culture, trusting the audience to be in on the joke. Marvel Studios forged its own style, both with its movies and with its methods of making them.


Not everyone has been a fan, of course. Martin Scorsese famously said in 2019 that superhero movies were “not cinema,” adding, “Honestly, the closest I can think of them—as well made as they are, with actors doing the best they can under the circumstances—is theme parks.”


Francis Ford Coppola agreed, calling superhero movies “despicable.” He spelled out his contempt: “There used to be studio films. Now there are Marvel pictures. And what is a Marvel picture? A Marvel picture is one prototype movie that is made over and over and over and over and over again to look different.”


Marvel fans who reacted vehemently to such remarks didn’t prove the movies were art; the movies, or at least the best of them, did that themselves, through wit and spectacle and the manifest passion that went into their making. But the business has changed, and largely because of Marvel. Strange and formally ambitious movies still get made at the margins of Hollywood; there are so many of them, in fact, that people can’t hope to watch them all, or even keep track of all the proliferating streaming services on which to watch them. But among blockbusters, intellectual property (IP) is king, and no IP is as valuable as Marvel’s. And since Marvel’s IP draws from thousands of comic-book stories told over many decades, there is no danger of it running dry anytime soon.


Perhaps the most obvious measure of Marvel’s dominance has been the appearance of such movies and TV series as The Boys, Invincible, and Watchmen, each deconstructing our omnipresent superhero culture, sometimes with gleeful, bloody rudeness. (All were adaptations of comic books that originally had been intended as commentary on printed superheroes.) Yet the challenge Marvel faces now is not from other shows or studios, but itself: it needs to maintain its benchmarks of quality and, even after dozens of movies and TV shows, make each project feel like essential viewing because it’s thrilling, not because it’s a homework assignment necessary to understand the next installment. The studio has sailed at full speed into a sea of dilemmas familiar to the writers and illustrators of Marvel comics: how to extend a story with no obvious endpoints, how to keep familiar characters relevant, how to constantly reinvent the formula for success without rebooting the whole enterprise.


At the behest of Disney, Marvel Studios kept accelerating the pace of production, pushing the boundaries to determine how much of a good thing would be too much. Phase One of the MCU movies took roughly five years to roll out, only a slightly shorter span than the schedule for Phases Four, Five, and Six combined. Making three movies and roughly six TV series a year was a pace that fatigued both the audience and the filmmakers themselves. The success of the MCU relied on the hands-on input of some key executives, especially Feige, and it turned out that there were limits to how much that model could be scaled up into mass production. Fans complained that Ant-Man and the Wasp: Quantumania was lackluster and overwhelmed by mediocre computer graphics—but that didn’t stop it from spending weeks as the top movie in the United States in early 2023, when it grossed hundreds of millions of dollars.


Although Marvel released plenty of sequels and brand extensions of varying quality, it also made oddball gothic black-and-white programs and surreal TV series about the very nature of reality, as if the producers wanted to find out just how much you can get away with when you rule the world. The answer, it turns out, is a lot.


The MCU is inevitable, as Thanos says of himself. Or so it seemed—a decade of dominance made Marvel Studios feel like the only real game in town. And although it may not have engineered show-business failure out of existence, it could easily survive a misstep or three. The Marvel Cinematic Universe had so thoroughly taken over our own universe, it was hard to imagine a timeline in which it didn’t run forever. Which makes the chaos of its own origin story all the more surprising.
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Before we get started, does anyone want to get out?


Captain America: The Winter Soldier





MARVEL STUDIOS BEGAN WITH FAILURE AND RUIN and bankruptcy.


That’s also how Marvel superhero comics had started decades earlier. The comic-book business was roiled in the 1950s after the United States Senate held hearings on the lurid contents of horror comics. Marvel, founded as Timely Comics in 1939 but then called Atlas, stayed in business by copying whatever genres sold for other companies, including romance comics like Millie the Model and Western comics like Rawhide Kid. In 1957, however, Atlas got locked into a bad newsstand distribution deal that limited the company to eight comics a month and had to fire most of its staff. The superhero market was dominated by DC Comics, home to Superman and Batman and Wonder Woman.


In 1961, however, genius writer and huckster Stan Lee, collaborating with genius artist and workhorse Jack Kirby, created a new superhero team called the Fantastic Four. Their comic book, combining outlandish science-fiction adventures and family squabbles, had verve and attitude that the DC titles lacked. It was an immediate smash. Marvel soon published dozens of other titles and eventually created a stable of hundreds of other heroes, including Spider-Man and Ant-Man and Iron Man (and even a few women). In the following decades, the Marvel Comics Group grew into a cultural empire that published thousands of stories, with overlapping narratives and cross-title cameos that added up to one mind-bogglingly elaborate modern epic, stretching from the sewers of New York City to the farthest reaches of outer space.


By 1991, Marvel was so popular that an issue relaunching its flagship team of mutants (“feared and hated by a world they have sworn to protect!”), X-Men #1, sold 8,186,500 copies that year, still a world record. Those eight million copies (words by Chris Claremont, pencils by Jim Lee) featured five different covers, and many fans bought multiple versions, at $3.95 a pop, to be treated as investments in mylar sleeves rather than to be read and dogeared.


X-Men #1 was the most extreme example of the comic-book mania, but there were plenty of others. Many mainstream magazine articles touted the dark, complex, genre-exploding work of creators such as Alan Moore (Watchmen), Frank Miller (Batman: Year One), and Art Spiegelman (Maus). Their work made it clear that, as many of the articles put it, comics weren’t just for kids anymore. The 1989 Batman film, starring Michael Keaton and Jack Nicholson, directed by Tim Burton in a pop-gothic style, was not only the most popular movie of the year, it drove viewers to an endless array of tie-in Bat-product, from toys to beach towels to the Prince soundtrack album. In 1991, a copy of Detective Comics #27, featuring the first appearance of Batman, sold at auction for $55,000; the New York Times article on the sale was headlined “Holy Record Breaker!”


“I think comic books are on the ground floor of an explosive market,” said Harold M. Anderson, who bought that copy of Detective Comics #27.


Neil Gaiman, later a best-selling author and the showrunner of TV programs such as Good Omens, but then best known as the writer of the mythologically minded comic book Sandman (published by DC), disagreed. In 1993, Gaiman gave a speech at a convention for comic-book retailers where he warned that the practice of treating variant covers and other comic-book collectibles as investments was a speculative bubble, and that it would inevitably collapse, just like the seventeenth-century Dutch market in tulip bulbs.


“Too many comic stores are trading in bubbles and tulips,” he declared. “I’m not here to play Cassandra: I don’t have the figure or the legs. . . . One day the bubble will burst, and tulips will rot in the warehouse. . . . The next time someone tells you about comics as the hot investment item of the ’90s, do me a favor and tell them about the tulips.” Retailers didn’t want to hear it, but he was soon proved right. In the next few years, two-thirds of all comics specialty stores went out of business. And with its distribution network in shambles, Marvel Comics filed for bankruptcy in 1996.


Stan Lee was still the public face of Marvel. He had cocreated many of the company’s most iconic characters, including Thor and Doctor Strange and Black Panther and the Incredible Hulk, and had scripted hundreds of comic books. But it was his editorial voice—not just in captions, but in editorials and letters pages, where Lee responded in print to fan mail—that cemented his bond with Marvel readers. He was full of bonhomie and brio and catchphrases ranging from “Face front, true believers” to “Excelsior!” Above all, he flattered readers with the notion that they were sophisticated consumers of comic-book entertainment. The very first appearance of Spider-Man, in Amazing Fantasy #15 (written by Lee, drawn by Steve Ditko), began with this pitch: “Like costume heroes? Confidentially, we in the comic mag business refer to them as ‘long underwear characters’! And, as you know, they’re a dime a dozen! But, we think you may find our Spiderman [sic] just a bit . . . different!”


By the time Marvel filed for bankruptcy, Stan Lee no longer supervised the company’s day-to-day editorial affairs, although his name still appeared on the title page of every comic book the company published. Lee, who had been dreaming of California for many years, finally moved to Los Angeles full-time after The Incredible Hulk TV show became a solid success. (The series, which starred Bill Bixby as David Banner—incredibly, network executives thought the name “Bruce” made him “sound homosexual”—and Lou Ferrigno as his muscled alter-ego, aired on CBS from 1977 to 1982.) “When Marvel started to get some traction and some media attention in the late sixties,” said Sean Howe, author of Marvel Comics: The Untold Story, “[Lee] was talking, privately at least, about getting Jack Kirby to go out to California with him and get into movies, rather than stick around in comic books, where you don’t make any money and nobody appreciates you.”


Lee had moved to LA to take charge of a new, pocket-size studio called Marvel Productions. It launched in 1980 with an ad in Variety that declared, “We are looking forward to taking the reins for the development of our own properties as well as sharing our expertise with other suppliers.” In the early days of Marvel, Lee routinely ad-libbed concepts for characters or stories, which would quickly be rendered on the page by Kirby, Ditko, and other artists. He was still a font of ideas and storytelling expertise, but in LA he could no longer make things happen just by talking, because nobody in Hollywood wanted to listen to him.


In 1981, CBS executives insisted that Spider-Man wasn’t enough of a draw to be the solo star of an animated Saturday-morning cartoon series. Instead, Spider-Man and His Amazing Friends teamed up the character with the mutant Iceman and a new female hero called Firestar. Though he wound up doing narration for it, Lee hated the show, even telling a crowd of fans at the 1984 Heroes Con in Charlotte, North Carolina, “Those of you who were careless enough to tune into Spider-Man may have seen that he’s there with Iceman and a girl named Firestar as a team of three people. . . . I’ll give you a little apology about that too. The way that it’s run in network television, it’s like when I was consultant on a live-action series: you could go to a network and say, ‘Hey, we want to do this show, will you buy it?’ And the network says, ‘Okay, we’ll buy it.’ But that doesn’t mean they’ll do it the way that you want.”


At Heroes Con, Lee also touted a Doctor Strange movie, made by the Back to the Future team of director Robert Zemeckis and screenwriter Bob Gale, and an X-Men movie with a screenplay by the comic-book writers Roy Thomas and Gerry Conway. Neither happened, but Marvel Productions did produce successful animated shows in the 1980s that licensed other companies’ intellectual property, such as G.I. Joe and Muppet Babies.


Lee tried to encourage Hollywood interest in adapting the company’s characters for movies and TV shows. For the most part, he failed abjectly. In his Stan’s Soapbox column, printed in the back of Marvel comic books, Lee would periodically hyperventilate about an upcoming movie or TV show, which would almost inevitably not materialize. The handful of movies based on Marvel characters were bad enough that viewers wished they had never happened: The Punisher (starring Dolph Lundgren as the titular vigilante) in 1989; a straight-to-video American-Yugoslavian production of Captain America in 1990; and one of the most notorious Hollywood bombs ever, the George Lucas–produced Howard the Duck movie in 1986.


Two years earlier, Margaret Loesch, previously an executive vice president at Hanna-Barbera, became the president and CEO of Marvel Productions, which meant that she and Lee pitched studio executives together. “Stan wasn’t rude to people,” Loesch remembered, “but he would say to me when they left the room, ‘I don’t understand why they don’t have any imagination. I don’t understand why they can’t understand what I’m saying.’ ”


She summed up her years at Marvel Productions: “We were great producers, but not of Marvel property. So I felt like a failure.”


LEE’S WORK in Los Angeles did not determine the fate of Marvel. The company’s future emerged from a convoluted series of corporate changes that ultimately led to the creation, and ascent, of Marvel Studios.


Back in 1968, Marvel Comics publisher Martin Goodman had sold the company to the Perfect Film & Chemical Corporation, which soon renamed itself Cadence Industries. When Cadence was liquidated in 1986, Marvel was acquired by New World Pictures (the low-budget film distribution company founded by Roger Corman, director of dozens of B movies such as Teenage Caveman). In 1989, New World sold the Marvel Entertainment Group to Ronald Perelman, the billionaire mogul most famous for his hostile takeover of the cosmetics company Revlon—the Marvel editorial staff promptly nicknamed him “Lipstick Guy.” Perelman had made an art of acquiring troubled companies ranging from Technicolor to the supermarket chain Pantry Pride. Sometimes he would strip-mine them; sometimes he would use their assets to secure massive amounts of junk-bond debt that he would use to acquire other companies: either way, a large amount of money ended up in his pocket. Perelman owned an expensive art collection and homes that included a sprawling estate in the Hamptons. In his lavish office suite, huge paintings by Lichtenstein and Warhol hung next to two needlepoint pillows with the messages “Love Me, Love My Cigar” and “Happiness is a Positive Cash Flow.”


Perelman increased Stan Lee’s salary to approximately a million dollars a year, not out of sentimentality but as compensation for the value “Stan the Man” provided as brand ambassador. Meanwhile, Perelman used Marvel as a vehicle to acquire other businesses, most notably, Fleer and Skybox (both sports trading-card companies) and Panini (an Italian manufacturer of collectible stickers for kids). Marvel’s revenue quickly plummeted—not just because the comic-book speculation bubble burst, but because the 1994–1995 baseball strike canceled the World Series and threw a beanball at the trading-card business.


Marvel was saddled with over $700 million in debt from all those acquisitions, far more than it could pay off. In the short run, Perelman had tripled Marvel’s stock value, but in 1995, Marvel posted its first annual loss, and more red ink followed. Perelman had Marvel file for Chapter 11 bankruptcy in December 1996. He was hoping to “restructure” its debt, a euphemism for canceling some of it and delaying some of the payments (banks would rather get a smaller percentage of something than a larger percentage of nothing).


Perelman didn’t expect any other billionaires to take an interest in Marvel. But one did: Carl Icahn, famed as an “activist investor” (his preferred term) or a “corporate raider” (what the rest of the world called him). Icahn had taken over the airline TWA and the appliance company Tappan, and also made hostile bids for U.S. Steel and Pan Am; his practice was to sell off a company’s assets to cover the debt he incurred acquiring it. Both Perelman and Icahn were sometimes called “greenmailers”—investors who would get paid off by a corporation to go away so the company could go about its business—and each had been cited as an inspiration for the character Gordon Gekko, who advocated for the value of greed in the movie Wall Street. Icahn quietly bought a third of the Marvel junk bonds that Perelman had issued and moved to take control of the company.


Icahn, Perelman, and the banks that had loaned Marvel money then spent months engaged in tedious legal wrangling and elaborate financial maneuvers. The proceedings, in and out of bankruptcy court (and an appeals court) in Delaware, were fueled by the egos of two rival billionaires as much as by Marvel’s financial realities. In a comic-book idiom, it was Lipstick Guy versus The Raider. While Perelman hadn’t invested the vast sums of money in Marvel, a win for Icahn would result in a major restructuring of the company, per court filings. Nevertheless, in June 1997, Icahn won, taking control of Marvel.


That didn’t stop the legal battle. The bankruptcy was still in progress, so motions and lawsuits and billable hours all mounted up. And then a surprise contender emerged. Despite being less than a quarter the size of Marvel, a toy manufacturer named Toy Biz made a serious play for the company. Toy Biz’s chairman of the board was yet another mogul, but somebody who didn’t make tabloid headlines like Perelman or Icahn.


Almost nobody wants to talk about Ike Perlmutter on the record. An intensely private man, he went thirty-five years without being photographed—magazines writing about him had to commission speculative illustrations, as if he were a fugitive wanted by the FBI—before somebody snapped a picture of him visiting president-elect Donald Trump at Mar-a-Lago in December 2016.


Yitzhak Perlmutter was born in the British Mandate of Palestine in 1942, before Israel was founded—that happened in 1948, when Perlmutter was five years old. He grew up in Israel and joined the country’s military, fighting in the Six-Day War between Israel and the neighboring Arab countries of Egypt, Syria, and Jordan. (Rumors followed Perlmutter for the rest of his life based on that military experience. Some people said he kept a pistol strapped to his ankle, while others claimed that he had been an agent for Mossad, the Israeli intelligence agency.) After the Six-Day War, Perlmutter left the Israeli military, and Israel itself, emigrating to the United States. It was 1967, but he wasn’t looking to participate in the Summer of Love: he wanted to make his fortune.


A 24-year-old Perlmutter had just $250 in his pocket when he arrived in New York City. He paid his rent by frequenting Jewish cemeteries in Brooklyn. If he showed up with a prayer book in his hand and a yarmulke on his head, he could make money by reciting kaddish prayers for the dead. He wasn’t actually an Orthodox Jew, but since his Hebrew was fluent, grieving families couldn’t tell.


Perlmutter Americanized his first name from Yitzhak to Isaac, often going as “Ike.” He made enough money hawking wholesale goods on the streets of Brooklyn to go on vacation at a resort in the Catskill Mountains, north of New York City. There he met and wooed a woman named Laura Sparer; a few months later, in 1971, they were married.


Perlmutter impressed his new in-laws enough that they gave him a substantial loan, which he invested in his business, Odd Lot Trading. Perlmutter would buy overstock merchandise for Odd Lot—anything from dolls to bars of soap—that was getting liquidated to clear out space in warehouses. He paid pennies on the dollar and then resold the goods at prices far below market value but far above what he had paid, turning those pennies into dimes and quarters. By the end of the 1970s, he had dozens of Odd Lot stores across New York City, each one a jumbled bazaar of discounted merchandise, with bright orange signs promising “Brand Names for Less.”


Sam Osman, who ran the rival company Job Lot Trading, succinctly explained the financial model that he and Perlmutter shared: “Our business is other people’s mistakes.”


The Perlmutters kept a condo in Palm Beach and a country house in New Jersey, but they didn’t live ostentatiously; their greatest indulgence might have been the huge tanks they kept full of exotic tropical fish. A typical dinner for the Perlmutters would be a salad prepared by Ike: a bowl of vegetables diced into tiny cubes, in the Israeli style. Perlmutter woke up early every morning for a game of tennis, spent the day running his companies and making deals, and ignored his phone after 8:00 p.m. He had no formal business training, but he had a keen mind and an intuitive understanding of balance sheets.


Odd Lot Trading became profitable enough that the Revco drugstore chain bought it in 1984 for $109 million in stock. But when Perlmutter tried to convince the Revco board of directors that it should fire the company’s top management and put him in charge, they bought the Revco stock back instead, paying him $120 million to go away, with a five-year noncompete clause barring him from the retail and the wholesale trade. A year later, he paid Revco $3 million for the right to get back into the wholesale business, meaning that he (and his then partner, Bernard Marden) had turned an empire built on excess bars of soap into $117 million.


Perlmutter could now afford to buy entire companies, not just their overstock. He had an eye, developed during his time running Odd Lot, for toys and games, and he bought and flipped the failing toy company Coleco, making about $40 million in profit when he sold it to Hasbro. And in 1990, he bought Toy Biz. Previously known as the Charan Toy Company, it had been a small but successful family-owned Canadian firm that did well by acquiring the Canadian license for popular toys like Cabbage Patch Kids. But Toy Biz experienced a windfall in 1989, when the toymaker Kenner let its license to manufacture merchandise based on DC superheroes lapse. Toy Biz acquired the DC toy license just in time for the summer of Batmania.


Perlmutter believed that he could make Toy Biz even more profitable, and he was right. Renting a bare-bones office in New York City, leasing warehouse space in Arizona, and outsourcing manufacturing to China, he established a stunning sales-per-employee ratio, eventually generating $2 million for each person on his payroll.


AS PERLMUTTER GOT MORE involved in Toy Biz (and the toy business more generally) he found the partner he hadn’t realized he needed in Avi Arad, one of the most successful toy designers in the world. Like Perlmutter, Arad was also an Israeli immigrant and a veteran of the Six-Day War. They diverged in personal style: while Perlmutter was a lean predator in a business suit, Arad was a bear in black leather.


Arad’s parents, refugees from Poland after World War II, had struggled to build a new life in Israel. Arad, who was six years younger than Perlmutter, grew up reading American comic books translated into Hebrew. “Maybe I just wanted to escape that life into something more fantastic,” he said. Wounded during the Six-Day War (with injuries he wouldn’t detail), Arad spent fifteen months recuperating in the hospital, and in 1970, he emigrated to the United States, speaking no English except for a few phrases he had learned from reading the poetry of Percy Bysshe Shelley and Walt Whitman. He attended Hofstra University on Long Island, studying industrial management, paying for his tuition by driving a truck and teaching Hebrew. After Arad graduated, his first job was at a toy company. He had never thought about the toy business—“When you grow up in Israel, you want to build airplanes, not toys,” he said—but that changed when he saw that the company had sold a million copies of a miniature pool table for $15 apiece.


He became a freelance toy designer, a profession he excelled at. In 1993, The New York Times profiled him in an article with the headline “A One-Man Thrill Factory for Children.” Arad sold hit toys to just about every company in the industry, with a resume that included Troll Warriors, My Pretty Ballerina, and the Zap It disappearing-ink gun. “In baseball, if you bat .300 you are a superstar,” he bragged. “I’m batting in the high .800s.”


One of the things that set Arad apart from other toy designers was that he approached his job like a marketer, not a tinkerer. He determined what the market was lacking and then came up with a toy that filled the gap. When he presented a prototype to a toy company, it came with an entire marketing and advertising plan. He wasn’t just selling a product; he was selling an entire vision.


Arad dressed all in black, from his leather boots to his leather vest, and rode a Harley-Davidson motorcycle. “I don’t believe in work hours,” Arad said. “Any structured existence never worked for me. I enjoy the lack of structure—chaos.” Nevertheless, Perlmutter convinced him (and his twenty-two-person development team) to work for Toy Biz full-time in exchange for 10 percent of the company. Arad was eventually named CEO of Toy Biz (replacing Joseph Ahearn), while Perlmutter served as chairman of the board.


One of Arad’s earliest successes at Toy Biz was a line of X-Men toys, based on the Marvel team of mutant superheroes. It came out in 1991 (the same year as X-Men #1) and did $30 million of business. Seeing how well Marvel toys could sell, Perlmutter cut an unusual deal with Perelman, who was Marvel CEO at the time: he would give 46 percent of Toy Biz to Marvel in exchange for an “exclusive, perpetual, royalty-free license” to all of Marvel’s characters.


“It is a mini-Disney in terms of intellectual property,” Perelman said of Marvel. “Disney’s got much more highly recognized characters and softer characters, whereas our characters are termed action heroes. But at Marvel we are now in the business of the creation and marketing of characters.”


Nevertheless, Perelman didn’t commit any resources to making Marvel movies. While he recognized that they might increase the value of his characters, he didn’t want to encumber Marvel with expensive long-term commitments that might make it harder for him to flip the company at some point. Perelman wanted rumors of a movie (raising the value of his intellectual property and spurring sales of ancillary products), but not an actual movie that could flop and hurt the brand. (His desires comported well with Marvel’s miserable track record of getting movies made.)


When it came to toy sales, a low-budget cartoon series could have a more powerful effect than an expensive movie. By 1992, Margaret Loesch had become the head of the Fox Kids TV programming block. At Fox, she launched an X-Men animated series; she had been unable to set up a single cartoon series during her years at Marvel, but now she could green-light one herself. Stan Lee and Avi Arad were both executive producers on the show, although Lee’s involvement was nominal. Rick Hoberg, who wrote for the series, said, “We realized he didn’t know the characters we were talking about for the show.”


According to Will Meugniot, supervising producer on X-Men, the version of the show Lee pitched was “a conventional kids’ show about two guys in a van with a dog.” He recapped it as “Professor X and Cyclops . . . in a van with Cerebro and an animal sidekick, cruising the country, finding mutants in a mutant-of-the-week show.”


Arad didn’t remember Lee talking much during meetings about the series: “But he would nod his head when he liked something and go side-to-side if he had some doubts.” And for himself? “I did the show from ’93 to ’97 because I related to being a mutant,” Arad said. “The toy company went crazy because everybody was collecting action figures.” Arad was much more involved with the show than Lee, frequently pitching storylines that he thought might lead to greater toy sales.


When Perelman and Icahn started battling over Marvel, Perlmutter and Arad supported Perelman. If Icahn won, they feared he might convince the bankruptcy court to cancel their extremely valuable royalty-free toy license on Marvel’s characters so he could sell the toy rights elsewhere. When Icahn triumphed over Perelman, he promptly named a new board of directors to Toy Biz (more lawsuits followed over whether this was a valid move). Perlmutter started fighting back in ways both conventional and unusual, even faxing pages from the Torah to Icahn. The four pages of Judges 16 he sent tell the story of the powerful warrior-judge Samson, and how, after his hair is shorn and he’s sold into captivity, he commits suicide by pulling the temple of the Philistines down upon himself.


The turning point came on October 1, 1997. The syndicate of banks that held Marvel’s debt was deciding on whether to accept Icahn’s latest offer to settle their accounts, and Toy Biz wasn’t invited to the big meeting. Perlmutter called the office that was hosting the conference, over and over, and each time got swatted away by a bored receptionist. Then Toy Biz lawyer Larry Mittman had an idea: They should just show up. Perlmutter, Arad, Mittman, and Ahearn bolted out of the Toy Biz office in midtown New York City, not waiting for Perlmutter’s limousine, because Manhattan traffic was, as usual, at a standstill. They ran down Park Avenue and East 53rd Street, Arad perspiring in his black leather, the wiry Perlmutter leading the pack. (Arad promptly gave Perlmutter a new nickname: “Road Runner.”)


The disheveled quartet appeared at the meeting, much to the surprise of the forty bankers in the room, but they were granted an audience. Arad made the pitch, arguing that Icahn’s offer, pricing Marvel at $385 million, hugely undervalued the company, and not just because its stock had recently been worth four billion dollars.


“What do you believe Spider-Man is worth?” Arad asked. “If you had the right to get Spider-Man forever and ever, I think Spider-Man alone is a billion-dollar entity. It will make numerous amounts of movies, endless licenses, television shows. In spite of bankruptcy, it’s always a great license. You know the way little kids learn about Spider-Man? From their pajamas! It was always the leading pajamas. Spider-Man works for all ages, all countries, everywhere around the world. It’s maybe the best-known intellectual property character, on a worldwide basis.” (As it turned out, Arad was underestimating the value of the Spider-Man license.)


He reminded the bankers of all the other famous Marvel characters and implored them, “Ladies and gentlemen, stick around and share in this. This is big! This is going to be something very, very special. We just have to fix the company. Please give us a chance to do that.” Hyperbole and exaggeration were Arad’s superpowers—and now he was pushing his abilities to the limit.


In that sweaty, high-stakes moment, the leather-clad toy designer discovered something about himself: He was having the time of his life talking to a room full of bankers. As Arad said later, “It was so much fun trying to convince people that Marvel is worth something.”


Toy Biz couldn’t offer as much cash up front as Icahn, but its proposal had more potential upside: $130 million in cash plus 40 percent of the company resulting from a merger between Marvel and Toy Biz. It was a better deal—if Perlmutter and Arad could indeed turn Marvel around—and the banks went for it. More months of haggling and hearings followed, but in July 1998, Judge Roderick McKelvie of the United States District Court for the District of Delaware finally approved the deal called the Fourth Amended Plan. Toy Biz now owned Marvel and all the dreams that came with it.
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You hope for the best and make do with what you get.


Avengers: Age of Ultron





IN 1993, THREE YEARS BEFORE THE MARVEL BANKRUPTCY began, Marvel Productions (the company’s Hollywood venture) was renamed Marvel Films, and Avi Arad, in addition to his various duties at Toy Biz, was appointed CEO. Arad had some Hollywood experience from consulting on the animated X-Men show, and he was a supremely talented salesman, but putting a toy designer in charge of Marvel Films made clear what Marvel wanted out of Hollywood: shows and movies that would help them sell more toys. In industry argot, they wanted to make entertainment that was “toyetic.”


Arad began telling people that he had been a Marvel Comics fan since he was a boy in Israel, but more fundamentally, he was a man who had figured out how to maximize the value of superhero intellectual property—and how to tell a good story about it. Arad exuded enthusiasm for Marvel’s entire roster, but he was especially interested in the two most recognizable properties: the X-Men and Spider-Man.


The fundamental dilemma at Marvel Films was that Arad needed lots of projects green-lit to stoke public excitement for Marvel’s superheroes (and the toys) but he had to be careful enough with quality control that there wouldn’t be any more embarrassments like Howard the Duck. His first major challenge was the Fantastic Four movie—a film that Arad didn’t know existed until he was on vacation in Puerto Rico, wearing a Fantastic Four T-shirt. He was approached by a comics fan, who struck up a conversation and informed him that there was a Fantastic Four film in the works.


Arad was alarmed: it was his job to be aware of adaptations like that. He made some calls and learned that the movie’s producers had shown a trailer at the San Diego Comic-Con in August 1993, promoting a 1994 release. To his surprise, the movie was legitimate. In the early 1980s, German producer Bernd Eichinger had made a deal for the Fantastic Four movie rights. Marvel received a reported $250,000; Eichinger had until the end of 1992 to get a motion picture into production. Eichinger spent years pitching major studios, to no avail. He finally made a deal with Roger Corman, “King of the B-Movies,” to produce a Fantastic Four movie budgeted at just one million dollars. The movie, directed by Oley Sassone, went into production on December 28, 1992, just in time for Eichinger to hold on to the rights.


Even in the early ’90s, a million dollars was not enough money to make a professional action movie, let alone one starring the stretchy Mr. Fantastic, the flaming and flying Human Torch, and the Thing, a man-monster covered in orange rocks. (At least the special effects for the Invisible Woman were cheap.) The movie deployed the same shot of the Human Torch flaming on multiple times, and at one point, Mr. Fantastic’s elongated arm was clearly just a sleeve and a glove covering a long pole.


The movie “was never supposed to be seen by any living human beings,” Stan Lee later insisted. He believed that Eichinger had spent a million dollars just so he would retain the Fantastic Four movie rights, hoping that he could still make a big-budget version. “The tragic thing was that the people involved with the film were not aware that the movie was never supposed to be shown to anybody,” Lee said.


Corman, at least, insisted he had every intention of releasing the film. “Everybody liked the film,” he said. Well, not Arad—the last thing he wanted was a movie that made Marvel superheroes look Grade-Z tacky.


As Eichinger told the story: “Avi’s a very fine guy, and he calls me up and says, ‘Listen, I think what you did was great, it shows your enthusiasm for the movie and the property, and I tell you what. I understand that you have invested so-and-so much, and Roger has invested so-and-so much. Let’s do a deal.’ ” Arad paid them off, buying all rights to the film and all prints (although fans still pass around bootleg copies). He then announced that he had the negative burned.


Marty Langford, director of the documentary Doomed! The Untold Story of Roger Corman’s The Fantastic Four, has always been suspicious of that particular claim: “I absolutely believe that the negative exists.” Destroying a low-budget superhero movie in a bonfire might seem theatrical and over-the-top, but it was more civil than some of the maneuvers of the Marvel bankruptcy.


Arad decided that the way Marvel had been doing business with Hollywood for the past couple of decades didn’t make sense: it was hard to convince studios of the viability of Marvel characters, and impossible to control the development process or the final results. “When you get into business with a big studio, they are developing a hundred or 500 projects; you get totally lost,” he said. “That isn’t working for us. We’re just not going to do it anymore. Period.”


When Ron Perelman sold off a big chunk of his ownership stake in Toy Biz in 1996, he cashed in that stock to finance a new entity called Marvel Studios, which replaced Marvel Films (again with Arad as CEO). The plan was that Marvel Studios would package talent, attaching sympathetic directors and stars to superhero properties, and then deliver the whole deal to the studios. It was an end-run around studio executives who didn’t believe in the appeal of the Marvel characters—and it was a way for Arad to make himself into a producer, not just a consultant. “If the movies do great, I do great,” Arad reasoned. “I’m like a commission salesman.”


Some second-tier characters, like Iron Man and the Silver Surfer and Blade, had already been optioned to studios that weren’t particularly interested in further input from Marvel Studios. Spider-Man, the character that Arad had touted as being worth a billion dollars, was immobilized in a web of complicated deals and lawsuits, but Fox, intrigued by the success of the X-Men cartoon series, had started developing a live-action movie starring the mutants. “There wouldn’t have been a movie until we did the series,” said Margaret Loesch, head of Fox Kids and former Marvel Productions president. To test the movie’s viability, Fox aired the animated X-Men in primetime one night: the ratings were high enough to validate Loesch’s belief in the characters’ wide appeal.


Before Arad could make his mark in Hollywood, Marvel went into bankruptcy. During Carl Icahn’s brief period where he controlled Marvel, he fired Arad as CEO of Marvel Studios. Movie development continued without Arad.


In 1998, when Toy Biz swallowed up Marvel Comics, Perlmutter reorganized the business. The new parent company, called Marvel Enterprises, had four subsidiary groups: Marvel Studios, Toy Biz, Licensing (for products that weren’t toys or movies), and Publishing (aka Marvel Comics). Perlmutter fired multiple Marvel staffers, including Joe Calamari, the president Icahn had installed. Whenever an employee in the publishing division was terminated, another employee would inspect his personal belongings. Any comic books would be pulled, because Perlmutter insisted that those belonged to Marvel. Perlmutter instituted austerity measures in ways both large (auctioning off expensive conference-room glass doors etched with images of Spider-Man) and small (insisting that all paper clips be reused). Demoralized employees wondered whether Perlmutter would outsource the production of all Marvel comic books and made morbid jokes about the debt-laden company being downsized to one guy with a telephone, making deals to license the characters. “Why waste money on anything else?” one said, summarizing the prevailing mood.


The Marvel board of directors insisted that Marvel Enterprises needed a CEO with show-business experience, and so Perlmutter chose Eric Ellenbogen, formerly of Broadway Video and its parent company, Golden Books. Ellenbogen and his free-spending ways clashed with Perlmutter’s business philosophy, so Perlmutter fired him after only six months, replacing him with Peter Cuneo (who had previously been the CEO at Remington Products when Perlmutter owned the razor company). Meanwhile, Perlmutter named Arad chief creative officer of Marvel Enterprises and reinstated him as CEO of Marvel Studios.


ARAD RETURNED TO the movie business in 1998, just as a Marvel movie was coming out, albeit one starring a then-obscure character. Wesley Snipes had long wanted to star in a Black Panther movie but settled for Blade, a vampire hunter based on a character created by Marv Wolfman and Gene Colan to be a supporting player in Marvel’s Tomb of Dracula comics in the 1970s. Directed by Stephen Norrington from a David S. Goyer screenplay, the movie, with its $45 million budget, was a big gamble for the independent studio New Line.


“Marvel as a movie-making entity was inconsequential, and it was during the course of making Blade that the ownership changed,” said Peter Frankfurt, Blade’s producer. “Avi Arad kind of arrived on the scene. He really had nothing to do with the first Blade. I think Marvel was paid $25,000—that was what their upside on Blade happening was. That all happened before I even got involved; that was the deal that New Line made with Marvel. They [Marvel] didn’t think that it was worth anything.”


Snipes initially relished playing Blade, which became a defining role for him, and even gave some press interviews in character. The main challenge during production was the movie’s ending: Deacon Frost, the villainous vampire played by Stephen Dorff, turned into a “blood god,” which was just a CGI tornado of bright red blood. Reshoots added a climactic swordfight and saved the movie, which grossed $70 million domestically and was a solid hit for New Line. Marvel was so out of the loop on Blade, it didn’t even release a line of toys to capitalize on the movie’s success.


“Blade was a weird oddity,” Frankfurt remembered. “It came out the second weekend of Saving Private Ryan; it knocked Saving Private Ryan out of first place. Everyone was like, ‘What is that thing? Is it a horror movie? Is it a superhero movie? Is it a vampire movie? Is it a kung fu movie?’ No one could figure it out, which is exactly what we had wanted to do, a total genre-bender.”


Even if Marvel didn’t make real money from Blade—the movie wasn’t especially toyetic—the success of one of its properties was good for Arad as he resumed control of Marvel Studios. He turned his attention to Spider-Man, a character that Marvel had signed away in 1985 to producer Menahem Golan and his Cannon Films production company. When Cannon went bankrupt in 1990, the production company Carolco bought the Spider-Man movie rights from Golan.


That same year, as the popularity of the X-Men was exploding, Marvel set up a meeting with Lightstorm Films, owned by James Cameron of Aliens and The Terminator fame, to pitch Cameron on making a movie starring the mutant team. Marvel sent Stan Lee and the longtime X-Men writer Chris Claremont. “So we’re chatting,” Claremont remembered, “and at one point Stan looks at Cameron and says ‘I hear you like Spider-Man.’ Cameron’s eyes lit up. And they start talking. And talking. And talking. About twenty minutes later, all the Lightstorm guys and I are looking at each other, and we all know the X-Men deal has just evaporated.”


Carolco, which had produced Cameron’s Terminator 2: Judgment Day, was thrilled that Cameron was interested in making a Spider-Man movie. The production company signed him to a deal similar to his Terminator 2 contract, which gave him final say over producing credits. Cameron wrote a “scriptment” (halfway between a screenplay and a treatment, combining dialogue and plot summary) and moved toward production: Leonardo DiCaprio was the top choice to star as Peter Parker, the spectacular Spider-Man, while Arnold Schwarzenegger was expected to play the bad guy, Otto Octavius aka Doctor Octopus.


None of the publicity mentioned Golan, however, and his deal had stipulated that he would get a producer credit. He sued, while Carolco sued Viacom and Columbia Pictures for, respectively, the broadcast and home-video rights to Spider-Man, which Golan had sold separately to each company. Not wanting to miss out on the fun, MGM, which believed it had inherited the Cannon rights, sued everyone in sight. Carolco went bankrupt in 1995, with litigation still in progress, leaving it unclear who controlled which Spider-rights.


Lightstorm had a production deal with 20th Century Fox, so Cameron hoped Fox would intervene. “I tried to get Fox to buy it, but apparently the rights were a little bit clouded,” he said. “Sony had some very questionable attachment to the rights [and former Fox president] Peter Chernin just wouldn’t go to bat for it. He didn’t want to get into a legal fight. And I’m like, ‘Are you kidding? This thing could be worth, I don’t know, a billion dollars!’ ”


Tired of waiting for the lawsuits to resolve, Cameron (and DiCaprio) moved on to Titanic, which came out in 1997. The director would later call Spider-Man “the greatest movie I never made.”


By 1998, the litigation had wound down and most of the Spider-Man movie rights had reverted to Marvel. The exception was Columbia (and its parent company, Sony), which maintained a claim on the home-video rights, which in turn made it hard for Marvel to cut a deal with any other studio. Sony made Marvel an offer for the Spider-Man movie rights: $10 million, plus 5 percent of the gross and half of the toy revenue. Marvel countered by offering the movie rights to every character it still had available. That lineup didn’t include the Fantastic Four or the X-Men, but it did cover Captain America, Black Panther, and Doctor Strange, in addition to Spider-Man. For just $25 million, Sony could have the rights to most of the future stars of the MCU.


This offer contradicted Arad’s loud public statements that Marvel wanted to maintain control of its own characters going forward. Were Arad’s principles situational? Or did Perlmutter, accustomed to selling off pieces of a corporation for fun and profit, care more about guaranteed infusions of cash than the murky potential of a film division? Or did Marvel need money immediately following its bankruptcy, especially if Perlmutter was to recoup his personal outlays? Yes, yes, and yes. Luckily for Marvel, Sony turned down the offer, with Sony Pictures executive Yair Landau reportedly declaring, “Nobody gives a shit about any of the other Marvel characters.”


WHILE THE DISCUSSIONS over Spider-Man continued, 20th Century Fox handed off development of X-Men to producer Lauren Shuler Donner, who ran Donner/Shuler-Donner Productions with her husband Richard Donner, the director of the first big-screen superhero smash, 1978’s Superman. Shuler Donner pushed forward with the live-action version of X-Men, not waiting for Arad or Marvel. In 1996, Fox approached Bryan Singer, director of The Usual Suspects, which had won two Oscars that year, to helm X-Men. Singer had never heard of the heroes, but his producing partner Tom DeSanto was a fan; with DeSanto’s encouragement, he took the job.


Developing an acceptable X-Men script was a tortuous process, as Shuler Donner tried to balance high-stakes adventure with Singer’s desire to emphasize the mutants as a metaphor for the gay experience. (The X-Men have long served as stand-ins for marginalized groups.) She brought in a parade of writers, including Christopher McQuarrie and Joss Whedon, to revamp and polish drafts, while DeSanto and Singer’s assistant David Hayter ensured that on-screen characters remained recognizable to comic-book fans. (Hayter would end up with the screenplay credit, while DeSanto and Singer got story credit.) As the projected budget drifted north of $75 million, Shuler Donner had to assuage Fox executives’ growing concerns.


Among the feedback on Shuler Donner’s desk, as the pile of X-Men scripts grew, were notes on the scripts from her assistant, who had started four years earlier as an intern. “Because Lauren is an amazing mentor and is so gracious, she would read the notes,” said that assistant, Kevin Feige. “Eventually she started saying, ‘Hey, come into the office and sit with me.’ I would be sitting with Tom DeSanto, who’s the producer of X-Men, and Bryan Singer, who was the newly hired director, and I just started to become a part of that creative team.”


Kevin Feige, born in 1973, grew up in Westfield, New Jersey, obsessed with movies. When he was sixteen years old, he wallpapered his bedroom with posters for blockbusters like Back to the Future Part II. He skipped his prom, going to a movie instead. He was familiar with Marvel Comics (“I had the toys, I had the Underoos, I watched the cartoon series”), but he wasn’t a superfan and comic book films were hardly popular when he was growing up. “Richard Donner’s Superman,” Feige said. “Back then that really was the biggest example. I was sixteen when Tim Burton’s Batman came out. But the Star Wars movies, the Star Trek movies, the Indiana Jones movies, the Back to the Future movies, the Amblin movies: they all could have been based on comics.”


He obsessed over those fictional universes and kept a journal to record every movie he saw, noting the theater where he watched it and what the sound system was like. Even then, he was paying attention to more than plot. “It was all very nerdy,” he confessed.


He had a particular fascination with sequels: “I was always excited to see how characters I loved would grow and change. I’d be disappointed sometimes. Every time a movie disappointed me, I’d sit and think about what I’d have done differently. I wouldn’t write a screenplay, but I’d tease it out in my head.”


Feige’s grandfather, Robert E. Short, was a soap-opera producer and got his movie-obsessed grandson an internship at Guiding Light. His senior year of high school, Feige applied to just one college: USC, the alma mater of George Lucas. He was admitted, but not as a student at the School of Cinematic Arts, so he moved to LA, enrolled as an undergraduate at USC, and applied to the film school again in the spring. He was rejected again.


Every semester, Feige applied to the film school—and five times in a row, he was rejected. “My friends and my family started to politely suggest that maybe I look for another major,” he said. “They said USC was actually a very large university with a number of wonderful areas of academic study outside of film. I told them I had no idea what they were talking about.” The sixth time Feige applied to the USC film program, he got in.


In the fall of 1994, now officially a film student, Feige realized “that the smart kids were getting these internships where you go and work for no money, but you get college credit and feet-on-the-ground experience. I thought, ‘Well, if I’m going to work somewhere for free, wouldn’t it be fun to do it for somebody that I admire?’ ”


Characteristically, Feige described the key moment of his life in cinematic terms. Although he was standing in front of a wall in a USC administration building, looking at the internship listings, he remembered it as if he were starring in a Richard Attenborough movie, with the world dimming except for a golden shaft of light that illuminated the card for Donner/Shuler-Donner Productions. Feige didn’t know much about Lauren Shuler Donner, but he was a big fan of Richard Donner’s movies, including Lethal Weapon, The Goonies, and “the most perfect superhero movie,” Superman. For the first time in his life, Feige put together a résumé. A few weeks later, he was interning for the Donners.


Through the rest of his USC career, Feige worked steadily for the Donners, filling in wherever he was needed in their office. Whether he was making copies or picking up lunch orders, his credo was “Don’t screw it up.” One summer, he even got paid to be the receptionist. “I learned to enjoy the adrenaline rush of phones ringing,” he said.


Every time Feige went into Richard Donner’s office with coffee or a package, he had to pass under a sign the director had hung over his door that read, in capital letters, “VERISIMILITUDE.” “A word that I was never able to pronounce but always understood,” Feige said. It had animated Donner’s approach to film: famously, the tagline for Superman was “You’ll Believe a Man Can Fly.”


Feige became fast friends with Geoff Johns, one of the other junior staffers at the office. Decades later, they would each be in charge of the direction of a major superhero film franchise—for some years, Johns served as president and chief creative officer of DC Entertainment—but at Donner/Shuler-Donner Productions, they were gofers. “The two of us washed cars together, walked dogs together,” Feige said. The first time Feige went to San Diego Comic-Con—an impulsive outing on a slow Thursday afternoon to check out the massive annual festival of comic books and pop culture—he borrowed Johns’s car to make the drive down the I-5.


During Feige’s final semester at film school, two plum positions at the production company became vacant: Richard Donner and Lauren Shuler Donner each needed an assistant. If Feige had been required to choose between those two jobs on his first day at Donner/Shuler-Donner Productions, when he still dreamed of being a director, he would have wanted to work with Richard. But two years later, he saw that “when Dick wasn’t working, he would relax between projects and work from home. Lauren, on the other hand, was in the office every day, developing multiple projects and producing multiple movies.” Hoping to be where the action was, Feige opted for Shuler Donner.


He studied his boss even more closely than before, learning how she navigated delicate situations when she had been brought in by the studio to supervise a less-experienced producer, and how she would always volunteer to handle the tricky conversations that nobody else wanted to touch. For example, telling Tom Hanks that the producers thought he had put on too much weight for 1998’s classic romcom You’ve Got Mail. “And she’d achieve the desired goal, and they didn’t hate her for it!” Feige said. “I thought, ‘Oh, there’s an art form to that.’ ”


Feige worked for Shuler Donner while she produced You’ve Got Mail and the disaster movie Volcano. On the former, his responsibilities included going to Meg Ryan’s house and teaching the actress how to log onto America Online. “I had probably only learned to use email the summer before that,” he confessed. On the first day on the set, months later, Feige heard a voice calling “Hi, Kevin!” and turned around to see Ryan greeting him. Awestruck, he thought, “She remembered my name.”


When Shuler Donner started developing X-Men, Feige saw an opportunity to dive into making the kind of blockbusters he grew up on. Longtime Marvel producer Craig Kyle said, “He saw Marvel, right from the very beginning when he was working on X-Men as an assistant for the Donners, as a chance to be a part of that journey.”


Feige had been only casually aware of the mutants’ history and lore, but he quickly made himself into an expert, and soon everyone around him assumed he had been a lifelong fan. Feige was so diligent with his notes, and so immersed in the details of the comic books, that Shuler Donner sent him to Toronto when X-Men started shooting there in 1999; he was her emissary, keeping an eye on things. “As a walking encyclopedia of Marvel, he was really indispensable,” Shuler Donner said. (Pressed for one of Feige’s shortcomings, Shuler Donner allowed that “neatness is not his forte.”)


The more deeply Feige studied the comics, the more he came to believe in their cinematic potential. “I would hear people, other executives, struggling over a character point, or struggling over how to make a connection, or struggling over how to give even surface-level depth to an action scene or a character,” he remembered. “I’d be sitting there reading the comics, going, ‘Look at this. Just do this. This is incredible.’ ” Adapting superhero comic books was a challenging process, since not everything on the page had the same impact on the screen, but Feige understood early on that, when in doubt, he could trust the original stories.


He was also smart enough not to meddle: he watched, learned, and intervened only at key moments. He advocated for the casting of Australian musical-theater actor Hugh Jackman as Wolverine (aka Logan), even though he was considered too tall to play a character traditionally rendered as compact. The cast also included Halle Berry, Ian McKellen, and Patrick Stewart—but not Michael Jackson, who had lobbied the production team for the role of Professor Charles Xavier. When Shuler Donner reminded the pop star that Professor X was an old white guy, Jackson replied, “I can wear makeup.”


On the X-Men set, Singer banned comic books to keep everyone focused on his own cinematic vision, but Feige would sneak issues to actors hungry to understand their characters. “Kevin was someone who, at that stage, was trying to be the voice of ‘We can actually run towards the books. We don’t have to run away from the books,’ ” Kyle said. “He was someone who really helped save the first X-Men film from being a disaster, and he did that by working very closely with Avi.” Feige kept in regular phone contact with Arad, who was Marvel’s official liaison on the production, filling him in on the day-to-day decisions on the set. “Avi, I know you said how important it is that he looks like Logan—well, they’re not doing it. They’re going to undo it now,” Feige told Arad at one point. “Then Avi would have to come back and play heavy because he was the only one that had any other voice besides the producers for Fox,” Kyle said.


Feige made a stand on the question of Wolverine’s tufty hair. One day on set, Shuler Donner and Arad watched as an exasperated stylist, at Feige’s insistence, sprayed and teased Jackman’s hair higher and higher to make him look more like the comic-book character. The stylist “eventually went, ‘Fine!’ and did a ridiculous version,” Feige recalled. “If you go back and look at it,” he admitted, “he’s got big-ass hair in that first movie. But that’s Wolverine!” The experience stuck with Feige. “I never liked the idea that people weren’t attempting things because of the potential for them to look silly,” he said. “Anything in a comic book has the potential to look silly. That doesn’t mean you shouldn’t try to make it look cool.”


RELEASED IN the summer of 2000, X-Men was a hit that far surpassed the success of Blade, grossing nearly $300 million worldwide. Shuler Donner and Fox were moving to make a sequel as quickly as possible, so when she got a phone call from Avi Arad, she assumed he wanted to discuss X2. To her surprise, Arad asked her permission to hire Feige for a full-time job at Marvel.


If Arad was going to realize his cinematic ambitions, he needed a larger production team, and when he had visited the chaotic X-Men set, he had been impressed by Feige’s focus and composure. “I had been in touch with Avi for two or three years during the course of the production on X-Men,” Feige said. “I would keep him in the loop and give him my opinions. By that point, I was an expert in all things X-Men and all things Marvel.” Shuler Donner gave her blessing. On August 1, 2000, less than three weeks after the release of X-Men, Feige started working at Marvel Studios.


Feige was assigned office space at a Toy Biz subsidiary in Los Angeles: Spectra Star, a kite company. While Feige liked the Spectra Star employees, he quickly realized that their schedules weren’t compatible with his. On windy days, the kite people would leave early to test prototypes, and they weren’t accustomed to keeping the office open past 6:00 p.m. for diligent young production executives.


While Feige toiled, surrounded by kites, Amy Pascal, who ran Columbia Pictures, was trying to find a director for her Spider-Man movie. Believing that Cameron’s scriptment was too edgy, she hired David Koepp to rewrite the movie as more of a teenage romance, closer to the tone of the original comics. With a screenwriter in place, she and Arad approached Chris Columbus and David Fincher, among other proven directors. An unenthusiastic Tim Burton told Pascal he was a “DC guy” and didn’t even schedule a meeting. Arad said that some directors were very excited about the project, “but they took it from the point of view that they know what to do. ‘Just give me all the money, leave me alone, and I’ll make a great movie.’ ” Sam Raimi wasn’t as big a name as some of the other options—although he specialized in comedy-horror flicks like Army of Darkness, his biggest box-office hit was the off-kilter Western The Quick and the Dead—and he had to lobby just to get a meeting. But as a lifelong fan of the character, he made a passionate pitch that got him the job. Arad said, “Sam was unique. Sam didn’t come into it for money. Sam was a guy who needed to make it.”


Pascal handed off day-to-day production duties on Spider-Man to Laura Ziskin, a friend but more importantly the executive producer on Pretty Woman and As Good as It Gets and, until her resignation in 1999, the president of Fox 2000. She was eager for work as a freelance producer: “I had to leave everything behind at Fox,” Ziskin said. “I literally said, ‘Just give me the biggest motherfucker you have.’ I just wanted to be in production in something big. I had never read a comic book.” Ziskin joined Raimi on Spider-Man in early 2000 for script development and stayed with the Spider-Man franchise until she died from cancer, at age sixty-one, in 2011 (she received a posthumous credit on Amazing Spider-Man in 2012).


Looking back, Shuler Donner could see how closely Feige had studied her and Ziskin. “There’s a difference between a male producer and a female producer,” she said. “Women have a little more empathy and intuition. I think he just picked up that style through osmosis.”


The production designer Rick Heinrichs said that Feige also took pains not to overwhelm people with his opinions. “He’s an iceberg of an intellect. Not cold at all—he’s a very warm person. But you can see just one-tenth of it; there’s all this other stuff going on underneath, and you wish you could track his intuitions about things. He’s got a grasp of a much bigger picture, but he doesn’t want to confuse people beyond what they’re specifically doing with their film or their character.”


Preproduction on Spider-Man lasted through 2000: Raimi and Ziskin hammered out what would make for the most entertaining film while Arad kept advocating for elements that would make the lead character feel more like his comic-book counterpart (and the associated toys). Feige said he learned two important things from working with Sam Raimi. “And when I say ‘working with,’ ” he clarified, “I say that more as ‘hanging out and watching.’ ” One was to exert maximum effort on a movie, so that at the end, you would feel “like a deflated balloon,” knowing that you had put everything you had into it. The other was to make decisions based on how you wanted the audience to feel, rather than trying to overwhelm them with your artistic vision. “If it’s not going to translate, it’s literally meaningless,” Feige said. “Sam always put everything he had into those movies, from a passionate fan’s point of view and from the audience’s point of view.”


Arad was so excited by how Spider-Man was coming together, he wanted to show Stan Lee that Marvel’s flagship character was finally getting the big-budget treatment. Arad sat Lee down and played a tape of a pre-visualization sequence: digital artists had blocked out Spider-Man swinging through Manhattan, rendering the thrilling journey with a crude red-and-blue avatar. At the end, the usually jovial Lee sat stone-faced, eyes locked on the screen. Then he whispered, “That’s it?”


Horrified, Arad realized that Lee didn’t understand what a pre-visualization (or “pre-viz”) sequence was, and how different the film would look when it finally appeared in theaters. “He was new to the technology side of things,” Arad said. “He was so disappointed! I almost cried!”


When Spider-Man, starring Tobey Maguire, Kirsten Dunst, and Willem Dafoe, was released in May 2002, it wasn’t just the successful movie Arad and Perlmutter sorely needed, but a hit on a scale that no one involved expected: it was the first film ever to make over $100 million in its opening weekend. “Wow,” Raimi said, “they really, really love this character even more than any of us thought.” He knew that the movie’s immediate success wasn’t a reflection of its quality: “How would they know? They’re coming in the first weekend.”


Arad hired a bus with a bar and took the Marvel Studios staff on a celebratory tour of Los Angeles, stopping at one movie theater after another so they could watch audiences’ reactions. The world’s response to Spider-Man validated Arad’s pitch to the banks, in which he had boasted of the character’s potentially huge value. The movie’s profits allowed Perlmutter to pay off all of Marvel’s outstanding loans. And, as Arad pointed out, there was another consequence, one that mattered a great deal to his boss: “The toys sold like crazy.”
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I came to realize that I had more to offer this world than just making things that blow up.


Iron Man





LUNCHTIME, EARLY 2003: DONALD TRUMP WAS ONE year away from starring in The Apprentice and fourteen years away from being sworn in as the forty-fifth president of the United States. He owned a share of the Miss Universe beauty pageant, some Atlantic City casinos on the verge of bankruptcy, and a luxury beach resort in Palm Beach, Florida, called Mar-a-Lago. Trump had bought the Mar-a-Lago mansion in 1985 and converted it into a private club. Unlike the other upscale clubs in Palm Beach, Mar-a-Lago was willing to accept Black people, Jewish people, and gay people as members, so long as they could afford the $100,000 membership fee.


Trump, circulating through the Mar-a-Lago dining room, gladhanding and schmoozing, came upon an odd couple: Ike Perlmutter and David Maisel. Trump knew Perlmutter well as a friend and a fellow member of the unofficial New York City plutocrats club. Perlmutter would become a major donor to Trump’s presidential run and, during Trump’s presidency, would be part of a three-person Mar-a-Lago cabal that unofficially ran the Department of Veteran Affairs. (When news broke of that unusual arrangement, Perlmutter and his associates insisted that “At all times, we offered our help and advice on a voluntary basis, seeking nothing at all in return.”) Membership at Mar-a-Lago was the only known luxury for the frugal Perlmutter.


Trump wasn’t familiar with Perlmutter’s lunch companion. David Maisel wasn’t socially adept by anyone’s measure, including his own. Tall and lanky, he seemed much younger than his forty years. His mind was always spinning with business plans and financial schemes. Sometimes Maisel came up with ideas faster than he could get words out of his mouth; he spoke quickly and enthusiastically, and with an occasional stammer. Now, in Donald Trump’s dining room, he was eagerly trying to talk his way into a dream job.


Perlmutter had taken Maisel to Mar-a-Lago for a meal that would help chip away at the club’s annual $2,000 dining minimum. Before the appetizers arrived, Maisel launched into his pitch. What if Perlmutter and Marvel could keep the money from blockbuster superhero movies, instead of most of it going to studios like Fox (for X-Men) and Sony (for Spider-Man)? What if Marvel Studios was a real studio, not just a glorified production company? And what if he, David Maisel, could make that happen without Perlmutter having to contribute his own money?


Maisel had grown up in Saratoga Springs, a resort town in upstate New York. “My dad would take me to the comic-book store, but my mom would always make me do my homework first,” he remembered. “Tony Stark was one of my favorite characters—it seemed like he had such a cool life.” Maisel attended Duke University and then Harvard Business School. In a moment of self-reflection, he said, “The best description of me—I got it from my mom—is if you mix Peter Pan with Tony Stark. I don’t have Tony’s wealth, but I have his love of intellect.”


After getting his MBA in 1987 and spending some years working at a Boston consulting firm, Maisel read a 1993 magazine article on Michael Ovitz, then the most powerful of Hollywood agents, and managed to obtain a five-minute job interview with him. “I had to sit there for two or three days waiting for my five minutes with the king,” Maisel said.


Before the interview, Maisel bought a watch at his hotel’s gift shop, an indulgence he couldn’t really afford, but one that he hoped would make him look like more of a player, or at least bring him some luck. Whether it was because of the watch or because of his credentials, he landed a job at Ovitz’s agency, Creative Artists Agency (CAA). Two years later, when Ovitz left CAA to be the president of Disney, Maisel followed him; when Disney fired Ovitz in 1997 after just fourteen months on the job, Maisel left too. Maisel had come to Hollywood for the usual reasons—excitement, glamour, love of big-budget storytelling—but he thrived because of his business smarts and his talent for finding loopholes and inconsistencies in dense contracts. He spent a peripatetic decade moving from one show-business job to another, including stints at the Broadway production company Livent and at the Endeavor Talent Agency, before making a deal with himself. Maisel decided to allow himself just two more years to leverage everything he had done in Hollywood and to figure out a way to be the guy making the movies, not just packaging them. That’s when Ben Affleck, dressed head to toe in cherry-red leather, changed Maisel’s life.


Affleck played the title role in Daredevil: Matt Murdock, the blind lawyer with superhuman senses and a secret life as a crimefighter. The movie also starred Jennifer Garner, Colin Farrell, Michael Clarke Duncan, and, as Murdock’s wisecracking lawyer buddy, Jon Favreau. Marvel and Fox hoped the 2003 movie would be their next big superhero franchise, but despite a respectable box office return, it landed with a thud for many critics and comic-book fans—including Maisel.


To his credit, Marvel Studios CEO Avi Arad had made sure that even when a movie underperformed, Marvel made money, from both licensing and merchandise sales. If Ang Lee’s Hulk (which premiered later in 2003) didn’t do as well at the box office as hoped, Universal Pictures would absorb any losses while Marvel kept selling Hulk underwear. Arad sometimes referred to his approach as “layering”: if each of the popular Marvel characters provided income streams (or “layers”), he reasoned, then the key to long-term profitability was having as many overlapping layers as possible.


Daredevil, however, galvanized Maisel. As a lifelong comics fan, he saw the potential for more, and as a minor shareholder in Marvel, he wanted to figure out just how much money Marvel had left on the table. (He had bought some Marvel stock as a lark, indulging his inner comics geek.) Working his Hollywood contacts, Maisel got a meeting with Arad, who passed him on to Perlmutter. Now, at Mar-a-Lago, Maisel made his case to Perlmutter that although Arad’s layering approach had provided Marvel with a steady cashflow—and had enabled it to pay off its bankruptcy-related debt of approximately $250 million—Marvel could be doing even better, and it pained him to see how much money the company was squandering. Maisel pointed out that on Spider-Man, the top box-office hit of 2002, “Sony made nine figures—$100 million or $200 million—and then they made their share of the merchandise. Marvel only made maybe $20 or $30 million.”


While the Spider-Man deal was skewed in Sony’s favor—it yielded Marvel just 5 percent of the box-office receipts—the X-Men deal with Fox was even more unbalanced, giving Marvel about 1 percent. “It was so bad,” Maisel said.


Maisel asserted that if he were running Marvel, he would not waste the potential of characters like Daredevil and the Hulk. He pointed to another example of neglect: Iron Man. Arad had licensed Tony Stark and his armored alter ego to New Line, where the property had sat unused for eight years. “Your character is in limbo and somebody else controls it,” Maisel said. “When you make a movie deal for a license, you’re freezing animation, you’re freezing a lot of other things. You’re handing over your babies to somebody, and nothing happens.”


Arad and Kevin Feige were well aware of the limitations of the layering approach. They tried to exert their influence over Marvel movies, but not having the final say rankled them, even on projects where they respected their collaborators. “We suggested but they didn’t listen,” Feige said years later, diplomatically declining to call out any of the superhero flops of that era by name or to criticize any of the specific studio executives for their misunderstanding of Marvel’s characters. “We didn’t have the control. I hated that.”


“From the moment I touched down in Marvel, Kevin had been telling Avi we have to get the rights back,” Craig Kyle recalled. “Avi was in a situation where he represented all of Marvel. He was the face of Marvel Studios. Kevin was in there to make great movies. That could never be a guarantee until we could actually control the process.”


Perlmutter cared about profits, not the quality of the films featuring Marvel characters, so Maisel framed his argument in terms that would appeal to him. If Marvel owned its own studio, then it could control which characters appeared in movies—and, importantly, when. “As a public company, Marvel was reliant on selling toys,” Maisel said. “But they couldn’t sell toys unless someone made the movie. They didn’t schedule the movies.” Fox had released the X-Men feature earlier than expected, and Marvel had been unable to saturate the market with merchandise in time. Perlmutter, Maisel guessed correctly, was still frustrated about that lost opportunity.


Maisel also believed that Bryan Singer’s take on the X-Men was too adult for what he considered to be the primary market for the team: the kids who had watched X-Men: The Animated Series and bought X-Men toys. If Marvel made its own films, Maisel argued, it could keep the on-screen tone toy-friendly and ensure that each movie starred whatever lineup of heroes would move the most action figures.


Best of all, Maisel told Perlmutter, they could transform Marvel from a $250 million company into a multibillion-dollar company, and it would cost Perlmutter nothing. Maisel offered to work in exchange for stock options, meaning that he wouldn’t make money unless Perlmutter made money.


Staring at the high-strung man sitting across from him at the table, Perlmutter saw a fellow striver and hired him.


IN LATE 2003, Maisel showed up for his first day of work at the office space Marvel Studios shared with Spectra Star, the building Marvel staffers had nicknamed “the kite factory.” Maisel, the new president and COO of Marvel Studios, immediately found himself at odds with Arad, the CEO. When he had first approached Arad hoping to pitch Perlmutter, Maisel hadn’t revealed the scope of his ambitions; he had sold Arad on the idea that his time with Michael Ovitz at Disney had qualified him to work on brand management, intellectual-property management, and theme-park rights. Arad was shocked to learn, only after Maisel had been hired, that Maisel wanted to launch a new studio, a move that would likely make Arad irrelevant. And Arad took offense at the implication that any of the film deals he had made were bad ones.


“I love Daredevil. I thought it was enjoyable. Okay?” Arad said in 2004 when, bafflingly, Fox went into production with Elektra, a disastrous spinoff from Daredevil starring Jennifer Garner’s assassin character. Arad made excuses for Daredevil underperforming: the opening-weekend weather was bad; Ben Affleck’s real-life relationship with Jennifer Lopez distracted people; Daredevil wasn’t a famous enough character.


Maisel had a simpler explanation. “Really, the movie just wasn’t done in the way that it should have been,” he said. He intended to do better.


The relationship between Arad and Maisel started tense and quickly got worse, stopping just short of a duel with sai blades in the parking lot. After a full decade with Marvel and Toy Biz, Arad was confident he could outlast Perlmutter’s new golden boy and his crackpot schemes. Indeed, he believed that Maisel’s long-term plan to turn Marvel Studios into an actual studio was doomed to failure. If Arad was certain of anything, it was that Maisel wouldn’t be able to start a studio without a source of funding. He waited for the interloper to run headlong into that harsh reality.


Maisel ignored Arad. Poring over the fine points of the film deals that Arad had brokered, he noticed that for some of the characters, Marvel still retained the direct-to-video animation rights. Maisel promptly negotiated a deal with Lionsgate for four direct-to-DVD animated features based on Marvel characters. A typical Arad-era deal would have sold the license to the character in exchange for some cash and a seat at the creative table. Maisel instead negotiated a contract in which Lionsgate would pay the budget of $300,000 per film. Marvel Studios would make the movies, retaining complete creative control, and deliver them to Lionsgate, which would market and distribute them. After Lionsgate earned back its investment in each movie, it would split the profits evenly with Marvel.


“It was the first time that we fully had producing responsibility,” Maisel said. “We had to make these on budget and deliver them to Lionsgate. When I talked to the board and Ike, I explained that we were guaranteed money. So we’re making $1.2 million, but we’re also producing stuff, so that was really fun.” At long last, Maisel was making movies: Ultimate Avengers: The Movie and Ultimate Avengers 2: Rise of the Panther, both released in 2006, sold a combined 1.5 million copies, with each disc placing in the top ten children’s DVDs that year. (The Marvel-Lionsgate partnership would eventually yield eight animated films.)


Maisel also worked his contacts to set up TV deals. Ari Emanuel, his old boss at Endeavor, paid a $1 million advance for the rights to produce a live-action pilot featuring the superpowered detective Jessica Jones for ABC. The show never happened, but that hardly mattered: Maisel had brought in a million dollars on a side deal while Arad’s pet project, Ghost Rider (about the motorcycle-riding, demon-possessed Johnny Blaze), had been stuck in development for years. Any questions Perlmutter had about betting on Maisel evaporated. Perlmutter was occasionally uncertain about his gut, but he never doubted the bottom line.


After his early success, Maisel went to the Marvel board of directors with his proposal to build a live-action studio. (In recent years, Arad has claimed that, earlier in 2003, he pitched the board a plan in which Marvel would form its own studio, only to get shot down because “Ike’s scared of the film business,” but nobody else at Marvel seems to remember this happening.) Perlmutter and the board approved the new master plan, siding with Maisel. Arad was no longer allowed to make new deals or license any characters to other studios. All the remaining Marvel superheroes would stay at home while Maisel tried to make his big idea work.


That decision left Arad out in the cold. The rift between him and Perlmutter would never heal. But Perlmutter hadn’t written Maisel a blank check, or a check of any amount whatsoever. As Maisel remembered the pivotal meeting, it ended with the board telling him, “Don’t come back and talk about movies unless we have no money at risk.”


SINCE MARVEL WASN’T going to provide any money itself, Maisel needed to convince a large financial institution to stake him the hundreds of millions he needed to launch Marvel’s studio. He proposed that the new studio would use the borrowed money to make films, earning enough to pay back the loan with interest. The collateral for such a large loan would be significant: The film rights to ten of Marvel’s characters. A bank that ended up with those characters could keep them in perpetuity, even if it didn’t use them, or it could sell them to any interested studio, with no benefit to Marvel. It was a serious risk, but Maisel needed the money.


Marvel executive John Turitzin, a lawyer who knew his way around a complicated bank deal, was assigned to oversee the ambitious project. He outranked Maisel on the Marvel corporate ladder, but he nevertheless thought of himself as Maisel’s “assistant.” As Turitzin put it, Maisel did most of the work “in his own head. . . . It was him all by himself, conceptualizing and developing it, thinking it through, pursuing thought pathways.”


Arad had been so successful licensing Marvel intellectual property, most of the company’s biggest names were already under contract with various Hollywood studios. That left Maisel with a weaker selection of characters to play with. These ten superhero properties, most of them future marquee names for Marvel, were considered B-listers and C-listers at the time: Captain America, the Avengers, Nick Fury, Black Panther, Ant-Man, Cloak and Dagger, Doctor Strange, Hawkeye, Power Pack, and Shang-Chi. Maisel had to tell two contradictory stories: while he persuaded banks that those assets were worth a fortune, he simultaneously needed to convince the Marvel board of directors that, if the deal went bad, losing the American film rights to Captain America and his superfriends would not be a huge loss.


Persuading the board was easier than he expected: no studio was interested in any of the characters in question. As Turitzin remembered it, the comic-book version of Captain America was “this funny-looking red-white-and-blue character, dressed, basically, in a cut-up flag with little white wings on his head, carrying a shield, and just weird.” He added, “There’s a reason why those characters had not been turned into movies or TV shows.”


Also helping Maisel’s case was that his offer didn’t include all the rights to the characters as collateral, just the American film rights. As with other Marvel characters, including Spider-Man (movie rights controlled by Sony) and the X-Men (permanent residents of the Fox lot), Marvel would retain the rights to merchandising, publishing, videogames, and international film rights. If Marvel had ever wanted to make a Spider-Man movie to be shown exclusively in China, it legally could have done so without Sony’s input, although that would have been impractical. The realities of big-budget filmmaking being what they were, Sony and Marvel were forced to work together to make movies that could be released in the US and around the world.


“I had to ask my board for zero money, and they were guaranteed to make money,” Maisel recalled, almost giddily. “It was so exciting for everybody.”


Turitzin, however, remembered the Marvel board being dubious: “It was a very frightening idea to the company because of the enormous potential downside to making movies. There was a lot of resistance at the board level to doing it.”


For more than a year, Maisel pitched banks with his Marvel Studios scheme, and failed again and again. Finally, in the spring of 2005, Perlmutter set up a meeting for him at Merrill Lynch. Knowing that this was probably his last chance, Maisel poured everything into his presentation, drawing on his varied experiences as a comics geek, as a Hollywood player, and as a world-class contract-cruncher. Turitzin, who was in the room, said, “David spun a story about how popular these characters were and the depth of the storylines behind them and what they could support. He clearly had a passion for the source material.”


Facing a room full of skeptics, Maisel wore them down, persuading them that a goofy overgrown Boy Scout named Captain America could one day be a cinematic icon. But he couldn’t sell his vision for Marvel Studios solely on the name recognition of lesser-known Avengers like the Vision. Arad, however, had unwittingly done Maisel a favor. Because of the hit movies that Arad’s deals produced, most notably Spider-Man and X-Men, Maisel was able to claim truthfully that, despite Daredevil’s middling reputation, films based on Marvel characters had an excellent track record at the box office. As Feige, who was operating very much in the background at the time, put it, “We were able to get the financing because almost all the movies worked.”


Six months of tough negotiations followed, but Maisel and Merrill Lynch arrived at a deal: the bank would put up $525 million, with the legion of substitute heroes as collateral. Maisel reasoned this would be enough money to cover the budgets of four feature films (with some cash set aside for overhead). The brand-new studio had four chances to make at least one hit—or as Maisel put it, “We were guaranteed four at-bats.” Maisel also brokered a deal with Paramount Studios, which would handle the distribution and marketing, taking a modest percentage of the box-office gross in return.


Then, on a September afternoon in 2005, the bankers flinched. “Ike, they’re changing the terms,” Maisel whispered into the phone, speaking with his boss from a Merrill Lynch conference room. The bank now wanted Marvel to come up with one-third of the money itself. Maisel and Turitzin knew Perlmutter and the board would never approve that outlay. Turitzin leaned back in his chair, put down the pen he had been using to take notes, and took a moment to reflect on the end of Maisel’s dream. “This has been a fun project,” he thought. “But it’s over and done. It’s dead.”


“I’m in the conference room,” Maisel quietly told Perlmutter. “I’m not going to leave.” Maisel stubbornly refused to get up from his chair. As he described it: “I just held my breath like a little kid.” Maisel knew there was another option for covering the shortfall: Marvel could bring in a third party (likely another studio) as an investor. That move, however, would require giving up on his aim of full creative control, so he didn’t even want to mention it.


Before he turned blue, Maisel came up with a solution. Marvel would shoulder some of the production costs by preselling distribution rights in five foreign territories for each of the four films. Maisel persuaded Merrill Lynch to agree on contractual language that said Marvel would try to cover a third of the budget. “They changed the word from ‘requirement’ to ‘target’ and solved the issue,” Maisel said, grinning. If Marvel didn’t produce 33 percent of a film’s budget with foreign presales, the bank was still on the hook for the remainder, so long as Marvel could demonstrate that it had attempted, in good faith, to raise the money.


In November 2005, Marvel and Merrill Lynch finalized the deal. Two and a half years after his lunch at Mar-a-Lago, David Maisel had his studio. The final contractual hurdle for Merrill Lynch to commit was for Paramount to sign on officially as Marvel’s distributor. So it was a big day at the kite factory when the fax arrived confirming Paramount would distribute six movies made by Marvel Studios. The staff gathered around the fax machine, looking at the newly printed document as if it were a holy relic, realizing that they would soon be making movies and contemplating what an amazing opportunity and responsibility that was.


Arad poked his head into the room, witnessing the moment when his rival’s dream was coming true. In his baritone voice, he dramatically intoned, “Be afraaaaaaid.”
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January 2004—Marvel hires David Maisel as president and
chief operating officer of Marvel Studios

[June 30, 2004—Spider-Man 2]

[July 8, 2005—Fantastic Four]

September 6, 2005—Marvel Studios secures Merrill
Lynch financing

May 31, 2006—Avi Arad leaves Marvel

[February 16, 2007—Ghost Rider]

March 12, 2007—David Maisel named Marvel
Studios chairman

[May 4, 2007—Spider-Man 3]

PHASE ONE

May 2, 2008—/ron Man

May 7, 2008—Kevin Feige named president of Marvel Studios
June 13, 2008—The Incredible Hulk

December 7, 2009—David Maisel announces departure from
Marvel

December 31,2009—Disney buys Marvel

May 7, 2010—/ron Man 2
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April 22, 1993—Marvel puts Avi Arad in charge of film
and TV projects

August 1996—Marvel Studios founded

June 28, 1998—Toy Biz, run by Ike PerImutter, acquires
Marvel and creates Marvel Enterprises

[August 21, 1998—Blade]

[July 14, 2000—X-Men]

August 1, 2000—Kevin Feige's first day under
contract at Marvel

[May 3, 2002—Spider-Man]

[February 14, 2003—Daredevil]

[June 20, 2003—Hulk]
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May 5, 2017—Guardians of the Galaxy Vol. 2
July 7, 2017—Spider-Man: Homecoming

November 3, 2017—Thor: Ragnarok

February 16, 2018—Black Panther
April 27, 2018—Avengers: Infinity War
July 6, 2018—Ant-Man and the Wasp

[December 14, 2018—Spider-Man: Into the Spider-Verse]

March 8, 2019—Captain Marvel
April 26, 2019—Avengers: Endgame
July 2, 2019—Spider-Man: Far from Home

October 15, 2019—Kevin Feige named chief creative officer
for Marvel Enterprises

November 12, 2019—Disney Plus launches

February 25, 2020—Bob Chapek replaces Bob Iger as Disney
CEO

PHASE FOUR
January 15, 2021—WandaVision (Disney Plus)

March 19, 2021—The Falcon and the Winter Soldier (Disney
Plus)

June 9, 2021—Loki (Disney Plus)
July 9, 2021—Black Widow
August 11, 2021—What If . . . ? (Disney Plus)

September 3, 2021—Shang-Chi and the Legend of the Ten Rings
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May 6, 2011—Thor

July 22, 2011—Captain America: The First Avenger

May 4, 2012—The Avengers

[July 3, 2012—The Amazing Spider-Man]

PHASE TWO

May 3, 2013—/ron Man 3

[September 24, 2013—Agents of S.H.1.E.L.D. (ABC)]
November 8, 2013—Thor: The Dark World

April 4, 2014—Captain America: The Winter Soldier
[May 2, 2014—The Amazing Spider-Man 2]
August 1, 2014—Guardians of the Galaxy

October 28, 2014—Kevin-Con at El Capitan Theatre

[April 10, 2015—Daredevil (Netflix)]
May 1, 2015—Avengers: Age of Ultron
July 17, 2015—Ant-Man

August 31, 2015—Kevin Feige no longer reports to lke Perl-
mutter

PHASE THREE
May 6, 2016—Captain America: Civil War

November 4, 2016—Doctor Strange
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November 5, 2021—Eternals
November 24, 2021—Hawkeye (Disney Plus)

December 17, 2021—Spider-Man: No Way Home

March 30, 2022—Moon Knight (Disney Plus)

May 6, 2022—Doctor Strange in the Multiverse of Madness
June 8, 2022—Ms. Marvel (Disney Plus)

July 8, 2022—Thor: Love and Thunder

August 18, 2022—She-Hulk: Attorney at Law (Disney Plus)
October 7, 2022— Werewolf by Night (Disney Plus)
November 11, 2022—B/ack Panther: Wakanda Forever

November 20, 2022—Bob Iger returns, replacing Bob Chapek
as Disney CEO

November 25, 2022—Guardians of the Galaxy Holiday Special
(Disney Plus)

PHASE FIVE
February 17, 2023—Ant-Man and the Wasp: Quantumania

March 17, 2023—Victoria Alonso, president of physical and
post production, visual effects, and animation, fired

March 29, 2023—lke Perlmutter, Marvel Entertainment
chairman and CEO, fired

May 5, 2023— Guardians of the Galaxy Vol. 3
June 2, 2023—Spider-Man: Across the Spider-Verse

June 21, 2023—Secret Invasion (Disney Plus)
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