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1 Michael Olencik(W. Chan Kim and Renee Mauborgne; 2016), “The Marvel Way: Restoring a Blue Ocean”, INSEAD Case
Marvel was starved for cash and saddled with $30 million in annual junk-bond interest payment. In this context Perlmutter
and his board of directors hired turnaround specialist Peter Cuneo, who had worked with Perlmutter turning around Remington,
as CEO. Cuneo focused on Marvel’s core businesses, selling comic books and toys, and licensed the exclusive movie rights to
several of Marvel’s most popular characters. Cuneo and the board reasoned the successful movies would spur sales of licensed
goods, driving toy revenue. Additionally, the early movie deals provided much-needed capital and helped prove the economic
viability of Marvel-based comic book movies. Sony purchased the right to Spider-Man for $10 million plus 5 percent first-
dollar royalties. Twentieth Century Fox acquired the rights to X-Men, the Fantastic Four, and several lesser-known characters
on less expensive terms. Universal purchased the rights to make standalone Hulk movies. Marvel does not release actual figures
but industry analysts estimate Sony paid Marvel no more than $62 million in royalties for Spider-Man, Spider-Man 2, and
Spider-Man 3, which collectively grossed about $2.5 billion. Fox is estimated to have paid Marvel $26 million total for X-Man
royalties; the films have collectively grossed approximately $2.3 billion. Blade, a deal struck during the Perelman years,
grossed $131 million; Marvel was paid $25,000.
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