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Independent practitioner’s limited assurance report
To the board of directors of Budweiser Brewing Company APAC Limited

We have undertaken a limited assurance engagement in respect of the selected sustainability information of Budweiser
Brewing Company APAC Limited (the €ompany 7 listed below and identified wi®hin the Company s environmental,

social and governance report for the year ended 31 December 202fhel 2021 ESG Report” (the fdentified
Sustainability Informatidn

Identified Sustainability Information

The Identified Sustainability Information for the year ended 31 December 2021 is summarised below:
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Our assurance was with respect to the year ended 31 December 2021 information only and we have not performed any

procedures with respect to earlier periods or any other elements included in the 2021 ESG report and, therefore, do not

express any conclusion thereon.
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Criteria

The criteria used by the Company to prepare the Identified Sustainability Information is set out in section
Fnvironmental data”, within thefeporting methodology” heading on page 93 and 94 of the 2021 ESG report (the
Criterid.

The Company ’s Responsibility for the Identified Sustainability Information

The Company is responsible for the preparation of the Identified Sustainability Information in accordance with the
Criteria. This responsibility includes the design, implementation and maintenance of internal control relevant to the
preparation of Identified Sustainability Information that is free from material misstatement, whether due to fraud or

error.

Inherent limitations

The absence of a significant body of established practice on which to draw to evaluate and measure non—-financial
information allows for different, but acceptable, measures and measurement techniques and can affect comparability
between entities. In addition, GHG quantification is subject to inherent uncertainty because of incomplete scientific
knowledge used to determine emissions factors and the values needed to combine emissions of different gases.

Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants, which is founded on fundamental principles of integrity, objectivity, professional

competence and due care, confidentiality and professional behaviour.

Our firm applies International Standard on Quality Control 1 and accordingly maintains a comprehensive system
of quality control including documented policies and procedures regarding compliance with ethical requirements,

professional standards and applicable legal and regulatory requirements.

Our Responsibility

Our responsibility is to express a limited assurance conclusion on the Identified Sustainability Information based on the
procedures we have performed and the evidence we have obtained. We conducted our limited assurance engagement

in accordance with International Standard on Assurance Engagements 3000 (Revised$surance Engagements other

than Audits or Reviews of Historical Financial Informataiah in respect of greenhouse gas emissions, International
Standard on Assurance Engagements 3410, Assurance Engagements on Greenhouse Gas Statements , issued by

the International Auditing and Assurance Standards Board. These standards require that we plan and perform this
engagement to obtain limited assurance about whether the Identified Sustainability Information is free from material

misstatement.

A limited assurance engagement involves assessing the suitability in the circumstances of the Compsayof the

Criteria as the basis for the preparation of the Identified Sustainability Information, assessing the risks of mater:
misstatement of the Identified Sustainability Information whether due to fraud or error, responding to the assessed
risks as necessary in the circumstances, and evaluating the overall presentation of the Identified Sustainability
Information. A limited assurance engagement is substantially less in scope than a reasonable assurance engagement

in relation to both the risk assessment procedures, including an understanding of internal control, and the procedures

performed in response to the assessed risks.
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The procedures we performed were based on our professional judgment and included inquiries, observation of
processes performed, inspection of documents, analytical procedures, evaluating the appropriateness of quantification
methods and reporting policies, and agreeing or reconciling with underlying records.

Given the circumstances of the engagement, in performing the procedures listed above we:

* made inquiries of the persons responsible for the Identified Sustainability Information;

* understood the process for collecting and reporting the Identified Sustainability Information;

* performed limited substantive testing on a selective basis of the Identified Sustainability Information; and

. considered the disclosure and presentation of the Identified Sustainability Information

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent
than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a limited assurance
engagement is substantially lower than the assurance that would have been obtained had we performed a reasonable
assurance engagement. Accordingly, we do not express a reasonable assurance opinion about whether the Company

Identified Sustainability Information has been prepared, in all material respects, in accordance with the Criteria

Limited Assurance Conclusion

Based on the procedures we have performed and the evidence we have obtained, nothing has come to our attention
that causes us to believe that the Compdnyldentified Sustainability Information for the year ended December 31,
2021 is not prepared, in all material respects, in accordance with the Criteria

Our report has been prepared for and only for the board of directors of the Company and for no other purpose. We do
not assume responsibility towards or accept liability to any other person for the content of this report.
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PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 25 March 2022
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