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LARRY
MESTEL
WHAT BECOMES 
A LEGEND MOST? 

IT’S FITTING THAT LARRY 
MESTEL BEGAN HIS CAREER 
UNDER THE TUTELAGE OF  
A LEGEND—ISLAND RECORDS 

FOUNDER CHRIS BLACKWELL 
—BECAUSE HE’S MADE HIS 
MARK INVENTIVELY OVER-
SEEING THE CATALOGS OF 
NUMEROUS LEGENDS. THE 
DEAL THAT PUT MESTEL’S 2006 
STARTUP PRIMARY WAVE 
MUSIC ON THE MAP WAS 
SHELLING OUT A REPORTED 
$50 MILLION TO COURTNEY 
LOVE FOR THE CATALOG 
OF HER LATE HUSBAND, 
NIRVANA’S KURT COBAIN. 

IN THE DECADE AND A HALF 
SINCE, PRIMARY WAVE HAS 
AMASSED A JAW-DROPPING 
20,000-SONG TREASURE 
TROVE ENCOMPASSING THE
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INTERVIEW BY BUD SCOPPA

copyrights to works by Bob Marley,  
Smokey Robinson, Hall & Oates,  
Stevie Nicks, Prince, Burt Bacharach,  
Ray Charles, Sly & the Family Stone,  
James Brown, Bing Crosby, America,  
Paul Rodgers, Luther Vandross, Count  
Basie, The Four Seasons, Whitney 
Houston, Leon Russell, Free, Toots 
& the Maytals, Aerosmith, Def 
Leppard, War, Robbie Robertson, 
Boston, Alice Cooper, Paul Anka, 
Steve Cropper, Glenn Gould, Devo 
and Donny Hathaway, among other 
towering figures.

As I.B. Bad recently noted, 15 years 
ago, when nobody else was consider-
ing the asset value of song catalogs, 
Mestel came along with an audacious 
business plan focused specifically on 
just that. The mainstream biz initially 
viewed Primary Wave as an outlier, 
but Mestel silenced the doubters with 
his innovative approach to exploiting 
the works of the writers and artists  
his company represented. For example, 
he was an early exponent of brand 
expansion for creators, developing 
everything from e-greeting cards for 
Smokey Robinson to an animated 
series about John Oates’ mustache.

T hese days, Mestel—in 
tandem with longtime 
associates Justin Shukat 
and Adam Lowenberg 
and the rest of the PW 

team—is really rolling. Along with 
serial disruptor Merck Mercuriadis, 
he’s setting the pace for the music-
asset explosion, demonstrating the 
ever-escalating value associated with 
song catalogs. With projects like  
the high-profile Whitney Houston 
biopic, he’s confirming the company’s 
expansive reach. 

Mestel has amassed an enormous 
war chest and now reliably numbers 
among the biggest bidders as the plums 
of modern songwriting hit the auction 
block; the company is said to have 
north of $1.5 billion in cash and assets 
under management and has spent more 
than $1 billion on its acquisitions to 
date. Not even a global pandemic 
could slow him down, as we found 
when we tracked down Mestel in his 
remote office. 
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How has the pandemic impacted your 
life and work?
We got a dog for the first time in my life, 
and the first time in my family’s history, last 
May. So, whereas I used to sleep until 8am, 
now I’m up by 6:30. We’re in Vermont, and 
the very first thing I do when I get up is take 
the dog out to play catch. I come in, my wife 
feeds the dog and then I get started around 
9am. I get on the phone, and there’s usually 
Zoom call after Zoom call. And then I turn 
around and it’s 7 or 8pm. It’s just been so 
different during COVID than it was when 
we were in the office. There were more dis-
tractions there, with ad hoc meetings, people 
coming over to say hello. Now there’s none 
of that. It’s a more efficient day, but it’s cer-
tainly not a more enjoyable day.

Working remotely certainly feels differ-
ent, and there’s a trade-off, but there are 
certainly positive aspects to being at 
home with family and pets.
Look, there’s been a lot of suffering in the 
world. COVID has been horrible on fam-
ily life, and a lot of people have suffered 
job loss, etc., but we’ve been very lucky 
at Primary Wave. Our business has more 
than doubled during COVID, but one per-
sonally positive thing is that, for the first 
year of COVID, I got to have dinner with 
my family—with my three kids, who were 
all studying remotely—every night, which 
was very nice. We wouldn’t have had that 
opportunity if it wasn’t for COVID.

Do you have any plans of reopening?
We’re going to try and open on a limited 
basis after Labor Day. We’ll open up and 
have a rotating cycle of departments com-
ing in during the week.

So you’ll be splitting your time between 
Vermont and New York.
Yeah. I’ll spend much more time in New 
York, though, in the fall, because my 
daughter goes to school in New York.

You were an athlete in high school. Do you 
take any time to work out during your day? 
I was working out with a trainer before 
COVID, but during the last year and a 
half, the days have been so crazy, just 
back-to-back meetings. I’ll play tennis or 
hike on the weekends, but during the week 
it’s very hard to get out just because the 
schedules are so packed.

Mestel with Chris Blackwell

Miraculous: Mestel with living legend Smokey Robinson and Smokey’s wife, 
Frances Gladney

“EVERYTHING THAT I KNOW AND  
DO TODAY—DEAL-MAKING,  
MARKETING, ARTISTS, RELATION-
SHIPS, ETC.—I LEARNED FROM  
BEING MENTORED BY CHRIS 
BLACKWELL. NO ONE ELSE EVEN 
COMES CLOSE.”



Let’s go back to the genesis of your career. 
What got you interested in music as a kid?
My very first concert was The Police, and I  
was a big Police fan. And growing up in New  
Jersey, how could you not love Bruce Spring- 
steen? I grew up in Marlboro, and Bruce 
grew up in the neighboring town of Freehold.

I’ve always been a big Beatles fan, Billy 
Joel… I always loved music and sports. I 
actually wanted to be a sportscaster. I did 
sports on the news in college, and I also did 
play-by-play of lacrosse and some other 
sportscasting in school. But I didn’t want to 
be poor, and I probably wasn’t a very good 
sportscaster, so I decided not to pursue it.

When did you realize you wanted to get 
into the music business?
It was around 1988, when I met Chris 
Blackwell and Alain Levy, who at the time 
was running PolyGram. And Chris in 1989 
offered me a job as a senior executive at 
Island Records. Mel Klein, who was work-
ing with him, was leaving, so he recruited 
me to take his place. He introduced me to 
Chris, and it was a very short interview. 
When I left, I said, “Mel, I don’t think that 
went very well. It was only like five min-
utes.” And he goes, “What are you talking 
about? That’s five minutes longer than he 
normally spends with people.”

I didn’t hear anything for three months. 
And one day Mel called me up and said, 
“You’re starting next week.” And I said, 
“What do you mean, I’m starting next week? 
So what am I making?” He goes, “What 
do you care? Show up on Monday and be 

ready to work.” That’s how I started at Island 
Records. I was four years out of [UMass 
Amherst], and I was working for a consult-
ing firm out of Massachusetts. I was helping 
PolyGram buy Island. That’s how I met 
Alain and Chris, who figured I knew enough 
about Island from the sale process. I thought 
I knew a lot about the music business, but 
I knew absolutely nothing, which I realized 
the first day I showed up at Island.

But you had a great mentor.
Can I tell you something? Even today, almost 
30 years after I started at Island, everything 
that I know and do today is the result of 
working with Chris Blackwell for 11 years. 
I’ve worked with a bunch of other people 
since Chris, but absolutely everything—deal-
making, marketing, artists, relationships, etc. 
—I learned from being mentored by Chris 
Blackwell. No one else even comes close.

He’s considered the archetype of the 
artists-first label head. That has to play into 
the way you operate.
Yeah, I learned very early from Chris the 
perspective of the artist always being the 
most important, first and foremost.

Following your decade-long education 
in the nuances of the music business, 
you went to Arista right at the transition 
between Clive and L.A. Reid.
After 11 years of working with Chris, I 
thought it was time to spread out a little 
bit. And Arista was much more in the pop-
culture record business, whereas Island was 

the quintessential independent. Even 
though it was acquired by PolyGram, 
it was still run independently by Chris. 
And it was world music and rock. So I  
saw Arista as an opportunity to ex-
pand in the pop-culture music business.

What happened was that Bertels-
mann announced that LA would be 
coming in to take over for Clive, and 
Strauss Zelnick called me up, said, 
“Hey, I want you to meet L.A. Reid. 
He needs a partner, and I’d like you 
to partner up with him.” Arista was 
much more of an urban and urban-pop 
label, and it was an area of the busi-
ness that I hadn’t had a lot of exposure 
to, so from that perspective, it was a 
great learning experience. We’d turned 
it into one of the largest labels in the 
world by the time I left in 2004. But 
then the Sony merger was announced, 
and Alain asked me to come to work 
with him at Virgin, so it was the right 
timing and it made sense. And I had 
always loved Levy; I thought he was an 
exceptionally brilliant record executive. 
I had always enjoyed working with 
him at PolyGram. So I went to Virgin 
Records in 2004. 

Levy’s underrated in terms of the his-
tory of the biz.
Absolutely. He was the architect of 
PolyGram Records, which he turned 
into the biggest music company in  
the world, and that was the precursor 
to Universal.

What was your role at Virgin? 
I was the Executive Vice President and 
General Manager, and it was... Let’s just 
say Virgin at the time was the doormat 
of the business, and there was not a lot 
going on. Most artists that were signed 
there had moved on to other labels. 
I was there for two years until Jason 
Flom took over for Matt Serletic, and 
it was the perfect time for me to try 
something else. I’d always had a little 
publishing and marketing company on 
the side, and I decided that if I was ever 
going to be a full-time entrepreneur, that 
that was the time to do it. Alain was 
great to me; he let me out of my deal, 
and I started Primary Wave in 2006, 
and I got very lucky—I raised a lot of 
money in a very short period of time to 
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Arista days: Mestel, the OutKast team, Big Boi and Andre 3000 celebrate the breakthrough 
Stankonia album and tour.
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got through to them. Really, it was very 
fortuitous, meeting the right partners at 
the right time. We had a 50/50 relation-
ship. They put up the capital, we split 
the equity and they were great partners 
until the financial crisis, when they went 
out of business, and I bought their 50% 
of the company back. They were gentle-
men and amazing partners, and they 
helped me start the business financially. 
There’s really no other way to say it 
other than sometimes it’s better to be 
lucky than good.

When you started Primary Wave, you 
had that entire area of the business to 
yourself. Things have changed, to say 
the least.
Now, everybody and their brother wants 
to try to invest in music-IP rights, and 
we were doing it 15 years before most 
people—including the majors— woke 
up to say, “Hey, you know what? These 
rights are very valuable. Why are we 
letting this guy buy everything that he’s 
buying?” So even though a lot of people 
are now in the business, we’re still get-
ting more than our fair share of deals, 
because we provide a service and oppor-
tunity that no other company in the 
business provides. We have 70 people 
who just do marketing, branding, digital 
strategy, tour sponsorships, corporate 
alliances, playlist pitching, etc.

How many people in the publish-
ing space created a holiday for Smokey 
Robinson? American Greetings says 
the second Sunday of every October 
is Smokey Robinson Father/Daughter 
Day, and “My Girl” is the theme song. 
I mean, who does that? We do it. That’s 
why these icons want to be with us, 
because we’re actually providing them 
value, when others really just put songs 
in a drawer and hold them.

In that sense, it’s been said that you’re 
operating a publishing company from 
the standpoint of a record man.
Yeah. We’re trying to break songs again.

Artist branding has been discussed ad 
infinitum over the last few years. How do 
you define that term, and what does it 
mean in a practical sense for the artists?
What it means is that the artist isn’t 
just about the song they wrote. That’s 

“THE ARTIST ISN’T JUST ABOUT THE SONG 
THEY WROTE. THAT’S CERTAINLY A BIG THING, 
BUT THE ARTIST HAS AN AURA. THE ARTIST’S 
NAME AND LIKENESS AND IMAGE HAVE A LOT 
OF POTENTIAL VALUE COUPLING WITH THEIR 
MUSIC, AND THAT’S WHAT WE DO.”
start it. We bought the Nirvana catalog, 
the MGM/United Artists catalog and a 
bunch of other incredible artists to start 
off, and we built a brand and a legacy for 
legends and icons. 

That area of the business was far less 
understood than it is now. In fact, you’re 
viewed as the architect of this sector. 

How did you convince people to invest in 
something that was at the time consid-
ered wildly speculative?
It really wasn’t easy, but I got lucky. I 
met the right people, fate put me together 
with a company called Plainfield Asset 
Management, who were really great part-
ners to start the company with. I mean, 
that’s a whole conversation about how I 

The family that plays together; Darcus Beese, Skip Marley, Cedella Marley, Mestel, 
Michael Goldstein and Bruce Resnikoff
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certainly a big thing, but the artist has an 
aura. The artist’s name and likeness and 
image have a lot of potential value coupling 
with their music, and that’s what we do. 
That’s why we concentrate on developing 
podcasts, developing Broadway shows. 
We’re financing and producing the Whitney 
Houston biographical film; we’re doing a 
Bob Marley destination show in Las Vegas; 
we’re doing tons of branded stuff, because 
the artist is worth more to the public and 
their fans than just the song they wrote. 
Our competitors just focus on collecting the 
dimes and the nickels from the songs, but 
they’re not working hard to relate the music 
to the artists themselves. And that is what’s 
going to propagate and create a much big-
ger artist than just focusing on the music.

How does streaming play into the exploi- 
tation of the catalogs that you’re working?
Streaming is part of the payoff, which is 
when the artist brand becomes bigger. 
When you create excitement around an 
artist and more opportunities for the artist, 
it leads to increased opportunities but also 
drives people to stream the music as well. 
So they’re all dependent on each other.

And catalog accounts for two thirds of 
the streaming business.
It’s very lucrative, but what I think is even 
more lucrative are those opportunities 
that come around the artists themselves. 
For instance, look what’s going to happen 
with Whitney’s brand. This year, the estate 
is going to do three times the amount of 
income that it earned before we partnered 
three years ago, which is gigantic. And 
that’s even before the biopic, a line of 
clothing, a cosmetics line, a Broadway 
show that we’re developing, etc. The huge 
uplift comes when you’re able to pull off 
a big-event opportunity like a biographi-
cal film. So there’s millions and millions 
of dollars that come into the estate aside 
from just streaming. And all those things 
only create more interest in the artist, 
which increases streaming.

I have to ask you about Hipgnosis, if only 
because Merck has brought so much atten-
tion to the business that you were doing 
more quietly. What’s your attitude toward 
what he’s been able to accomplish? And do 
all boats rise, so to speak, because of that?
Here’s what I would say. First of all, 

Merck is a very entertaining guy. And he 
has definitely stirred the barrel so that 
some artists who would not previously 
have considered selling are now willing to 
weigh that possibility. So we’ve benefited 
significantly from Merck’s over-the-radar 
approach and public persona, because 
we’ve gotten even more deals. But we have 
significantly more money on our balance 
sheet than Merck has, we own a bigger 
piece of the company and we’ve got a sub-
stantial interest in the assets that we own. 

We have a 15-year history of delivering 
for artists and having our artists be a posi-
tive reference. And here’s the other differ-
ence between Primary Wave and our com-
petitors: We close 100% of the letters of 
intent that we sign. That is not true of our 
competitors. We do a lot of due diligence 
and a lot of work upfront before we sign a 
letter of intent with an artist, and we have 
the money on the balance sheet to close.

And here’s another huge difference: We 
partner with our artists. We are not in the 
business of just buying [catalogs] without 
artist relationships. It’s important to us 
that an artist is part of our family, and 
our artists have a significant piece of the 
upside in our success.

In terms of this war chest that you con-
tinue to resupply, what are the pos-
sible scenarios for the next chapter of 
Primary Wave?
We’re focused on delivering for our inves-
tors, our partners, our team and our art-
ists. We want to be opportunity-driven 
in terms of what we come up with and 
what’s happening in the market. So part 
of the strategy is to continue being very 
aggressive about acquisition and even 
more aggressive about exploitation. And 
the more we acquire and the more success 
we have in exploitation will just lead to 
more opportunities for us as an entity.

As your roster, so to speak, gets bigger, 
could there be further growth in the size 
of the company?
Correct, absolutely.

Before we wrap this up, would you care to 
reveal some of the names on your wish list? 
Sure. AC/DC is one of my favorite bands 
ever; I’d love to make a deal with them. 
Led Zeppelin, Pink Floyd… We’ve made 
deals with a lot of bands that I love, like 
Bob Marley, but those would be very high 
on my list. n
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“EVEN THOUGH A LOT OF PEOPLE ARE NOW IN THE 
BUSINESS, WE’RE STILL GETTING MORE THAN OUR 
FAIR SHARE OF DEALS, BECAUSE WE PROVIDE 
A SERVICE AND OPPORTUNITY THAT NO OTHER 
COMPANY IN THE BUSINESS PROVIDES.”

Mestel with (back row) Chief Content Officer Natalia Nastaskin, COO Ramon Villa, 
Chief Branding Officer Jeff Straughn, Chief Digital Officer Rob Dippold, President IP 
Investment Management Bill Cisneros and Chief Strategy Officer Dominic Pandiscia; (front 
row) Office Manager Sophia Popovits, SVP Creative/Head of Sync Marty Silverstone, 
President of Publishing Justin Shukat, CFO Jane Reisman and CMO Adam Lowenberg


