Village Super Market, Inc.
Charter of the Audit Committee of the Board of Directors

Audit Committee Purpose
The Audit Committee (the “Committee”) is appointed by, and reports to, the Board of
Directors (the “Board”) to assist the Board in fulfilling its oversight responsibilities. The
Committee’s responsibilities include:
• Monitor the integrity of the Company’s financial reporting process and systems of
internal controls regarding financial, accounting, regulatory and legal compliance.
• Monitor the independence and performance of the Company’s independent auditors and
the adequacy of disclosures to shareholders.
• Provide an avenue of communication among the independent auditors, management and
the Board.
The Committee has the authority to conduct any investigation it deems appropriate to
fulfilling these responsibilities and shall have direct access to the independent auditors. The
Committee can retain, at the Company’s expense, any legal, accounting or other consultants or
experts it deems necessary in the performance of its duties. The independent auditors shall report
directly to the Committee.
Audit Committee Composition and Meetings
Committee members shall meet the requirements of the NASDAQ and the Securities and
Exchange Commission. The Committee shall be comprised of three or more directors, as
determined by the Board, each of whom shall be independent, non-executive directors free from
any relationship that would interfere with independent judgment. All members of the Committee
must be financially literate and able to understand and evaluate fundamental financial statements.
In addition, at least one member of the Committee shall have past employment experience in
finance or accounting, requisite professional certification in accounting, or any other comparable
experience or background , which results in the individual’s financial sophistication, including
being or having been a chief executive officer, chief financial officer, or other senior officer with
financial oversight responsibilities.
Audit Committee members shall be appointed by, and a Chairman designated by, the Board.
No member of the Committee can be removed except by majority of the independent directors of
the full Board then in office.
The Committee shall meet at least four times annually, or more frequently as circumstances
require. The Committee Chairman shall prepare and/ or approve an agenda in advance of each
meeting. The Committee should meet privately in executive session, at least annually, with
management, the independent auditors, and as a committee to discuss any matters that the
Committee, or each of these groups believe should be discussed. In addition, the Committee
should communicate with management and the independent auditors quarterly to review the
Company’s financial statements and any significant findings by the auditors. The Chairman is
responsible for ensuring that Minutes are maintained for each meeting and subsequently
approved by the Committee.
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Audit Committee Responsibilities and Duties
Review Procedures
1. Review and reassess the adequacy of the Committee Charter at least annually. Submit
the charter to the Board for approval and have the Charter published at least every three
years in accordance with applicable regulations.
2. Review the Company’s quarterly and annual financial statements prior to filing or
distribution. Review should include discussion with management and the independent
auditors of significant issues regarding accounting principles, practices and judgments.
3. In consultation with the management and the independent auditors, consider the integrity
of the Company’s financial reporting processes and controls. Discuss significant
financial risk exposures and the action management has taken to monitor, control and
report such exposures. Review significant findings prepared by the independent auditors
together with management responses. Review the results with the Board.
4. Not less than on a quarterly basis, discuss any significant changes to the Company’s
accounting principles and any items required to be communicated by the independent
auditors in accordance with SAS 61. The Chairman of the Committee, or his designee on
the Audit Committee, may represent the entire Committee for purposes of this review.
5. Establish procedures for the receipt, retention and treatment of complaints regarding
accounting, internal accounting controls or auditing matters, including procedures for the
confidential, anonymous submissions by employees of concerns regarding questionable
accounting, financial or auditing matters.
6. Review and approve all related party transactions.
7. Receive reports from the principal executive and financial officers of the company
regarding each of the following:
i.)

ii.)

iii.)
iv.)
v.)

Their evaluation of the effectiveness of the Company’s disclosure controls and
procedures and the Company’s internal controls over financial reporting and
procedures for financial reporting (“internal controls”).
All significant deficiencies in the design or operation of internal controls that
could adversely affect the company’s ability to record, process, summarize and
report financial data.
Whether they have identified for the independent auditor any material
weakness in the internal controls.
Any fraud, whether or not material, that involves management or other
employees who have a significant role in the Company’s internal controls.
Whether there were significant changes in the internal controls or in the other
factors that could significantly affect the internal controls since the date they
evaluated them, including corrective actions with regard to significant
deficiencies and material weaknesses.
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Independent Auditors
The Committee is directly responsible for the appointment, compensation, retention and
oversight of the work of the public accounting firm for the purpose of issuing an annual report or
for performing audit or attest services. The public accounting firm reports directly to the
Committee.
8. The independent auditors are directly accountable to the Committee of the Board of
Directors. The Committee shall review the independence and performance of the
auditors and annually recommend to the Board of Directors the appointment of the
independent auditors or approve any discharge of auditors when circumstances warrant.
The lead Partner of the independent auditor team will be reviewed and evaluated by the
Committee.
9. Approve in advance the fees and other significant compensation to be paid to the
independent auditors for all services provided (including tax services and employee
benefit plan audits).
10. On an annual basis, the Committee should review and discuss with the independent
auditors any relationships they have with the Company that could impair the auditor’s
independence.
11. Review the auditor’s plan with respect to scope, staffing, locations, reliance upon
management and general audit approach.
12. Prior to releasing the year-end earnings, discuss the results of the audit with the
independent auditors. Discuss certain matters required to be communicated to the Audit
Committee in accordance with AICPA SAS 61.
13. Consider the independent auditors judgment about the quality and appropriateness of the
Company’s accounting principles as applied to its financial reporting.
Other Responsibilities
14. On at least an annual basis, review with legal counsel any legal matters that could have a
significant impact on the organization’s financial statements, the Company’s compliance
with applicable laws and regulations, and inquiries received from regulators, government
agencies, and any other relevant authorities.
15. Annually prepare a report to shareholders as required by the SEC for inclusion in the
Company’s proxy statement.
16. Maintain minutes of meetings and periodically report to the Board of Directors on
significant results of the foregoing activities.
17. Perform any other activities consistent with this Charter, the Company’s by-laws, and
governing law, as the Committee, or the Board of Directors, deems necessary or
appropriate.
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