	
	
	



Summary: Strengths & Weaknesses
Mitchells & Butlers: The Strong Performer
· Strengths: M&B is a clear leader in the comparison, showing the highest revenue, statutory profit, and adjusted operating profit. It generates strong and improving free cash flow and has the strongest return metrics (ROE and ROA). Its capital expenditure is high, supporting its growth strategy.
· Weaknesses: Its operating margin is mid-range, and its net debt is the highest among the pure-play pub operators. However, it is successfully deleveraging.
Marston's: The Niche Specialist
· Strengths: Marston's has the highest adjusted operating margin and the best free cash flow margin, highlighting a highly efficient and cash-generative model. It also has the lowest net debt, a significant advantage in a high-interest environment. It is a pure-play pub operator with a clear strategic direction following the CMBC sale.
· Weaknesses: Marston's is a smaller player and its statutory profitability was impacted by non-cash items. Its ROE and ROA are the lowest among the comparable companies.
Greene King: The High-Leverage Operator
· Strengths: Greene King is a large, established operator with strong underlying EBITDA and a major market presence.
· Weaknesses: It is burdened by very high leverage (Net Debt/EBITDA of 8.2x) and the highest interest costs. Its adjusted operating margin is the lowest, and its free cash flow generation is weak. The company is private, so its market valuation is not comparable.

	
	
	



