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May 15, 2015

To The Stockholders of Virco Mfg. Corporation:

The Crucible of Creativity

Reflecting the continuing recovery in public school funding, our revenue for the year increased 5.8% from $155,042,000 to 
$164,052,000.  When combined with stable raw material costs, this increase in revenue was sufficient to generate operating income 
of $2,372,000 compared to a loss of ($1,431,000) in fiscal 2013.  Net profit for the year was $849,000 or $0.06 per share.  As we’ve 
pointed out for many years, our publicly-funded market lags the broader economy both going into recession and coming out of 
it.  This particular cycle was the longest and most grinding in our Company’s 65-year history.  Based on the continuation of positive 
trends early in 2015, we have reason to believe that we’ve finally rounded the corner toward a cycle of better results.

Every year we host a number of visitors to our factories.  These visitors include public and private educators, architects and designers, 
resale and distribution customers, and various supply chain and professional service providers.  The two comments we hear most often 
are: “your factories are so clean;” and, in a tone of amazement, “you guys still make things!”

Factories are laboratories of practical problem solving.  They are sources of creativity and innovation, where the native instincts of the 
hands are blended with imaginary possibilities.  Theories that survive in a factory are those that can be executed physically.  Further, 
with The Market at the end of the pipeline, customers with hard cash either approve the factory’s product or they don’t.  These are 
hard disciplines.  They can’t be argued or nuanced.  Things either work or they don’t.  Full stop.

     * * *

As our nation outsourced manufacturing over the past two decades and factories were closed en masse, we lost not only the creative 
spaces but the accumulated know-how and personal continuity that went with them.  Only in their absence have we come to fully 
appreciate what was lost.  Interestingly, the loss has extended to our language – to an inability to talk or even think properly about 
the creative, financial, and social roles played by these problem solving places called factories.

Through the long and lingering Great Recession we at Virco kept our eyes firmly on an eventual recovery.  We knew that when it 
finally came the kinds of skills preserved in relict factories like ours would once again be valued.  This resolute attachment to factories 
cost us and our stockholders over the short term.  But we knew that when the recovery came, we wouldn’t need massive investments 
of new capital to ‘reshore’ our lost capacity.  

Now that time has come, and we’re finally seeing a return of market demand for the capabilities that will, we hope, restore our 
factories to the happily busy and creative places they were 20 years ago.  As this transition progresses, we also hope to reward our 
stockholders for their patience and support.  As we said, most of our big capital investments have already been made, and despite 
being almost fully depreciated, these productive assets are fully functional and running smoothly.

Among our recent product releases are several examples of the kinds of creative problem solving that happen best in factories.  The 
Zuma rocker is a moderate action classroom rocking chair that has helped improve attention in many different settings for many 
different kinds of students.  It’s a fun chair that we developed as a “What If?” when we were bending tubing one day in our 
Torrance, California factory.  The Zuma rocker is a testament to creative tinkering.  It’s also a source of relaxed inspiration for those 
who enjoy its delicately balanced, fluid motion. 

Our Shop Class series of tables implicitly encourages classroom creativity with reversible, unfinished spoil boards and clear-coated raw 
steel frames on mobile casters.  These tables can be customized with grommets and wire management to support the integration of 
technology with hands-on tinkering.  In our own factories, we’ve found this combination to be fertile ground for embodied creativity.

As a thank-you to our loyal stockholders and their patient capital, we’ve included a reply card as part of this year’s mailer.  If you 
would like a Zuma rocker or a Shop Class table for your own use and we’ll ship you one or both (at the employee discount price).  
We’ll also include a copy of Matthew Crawford’s Shop Class as Soulcraft, a book that inspired us to stay the course.  We hope you 
enjoy these tangible examples of creativity and continuity that still flourish in Virco’s U.S. factories.

Sincerely,

Robert A. Virtue

Chairman of the Board and CEO
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PART I

Cautionary Statement Regarding Forward-Looking Statements
This report on Form 10-K contains a number of “forward-looking statements” that reflect Virco Mfg. Corporation's ( the 
"Company" or "Virco") current views with respect to future events and financial performance, including, but not limited to, 
availability of funding for educational institutions, statements regarding plans and objectives of management for future 
operations, including plans and objectives relating to products, pricing, marketing, expansion, manufacturing processes, and 
business strategies; the Company's ability to continue to control costs and inventory levels; availability and cost of raw 
materials, especially steel and petroleum-based products; the availability and cost of labor; the potential impact of the 
Company's “Assemble-To-Ship” program on earnings; market demand; the Company's ability to position itself in the market; 
references to current and future investments in and utilization of infrastructure; statements relating to management's beliefs 
that cash flow from current operations, existing cash reserves, and available lines of credit will be sufficient to support the 
Company's working capital requirements to fund existing operations; references to expectations of future revenues; pricing; 
and seasonality.

Such statements involve known and unknown risks, uncertainties, assumptions and other factors, many of which are out of the 
Company's control and difficult to forecast, that may cause actual results to differ materially from those which are anticipated. 
Such factors include, but are not limited to, changes in, or the Company's ability to predict, general economic conditions, the 
availability and cost of raw materials, the markets for school and office furniture generally and specifically in areas and with 
customers with which the Company conducts its principal business activities, the rate of approval of school bonds for the 
construction of new schools, the extent to which existing schools order replacement furniture, customer confidence, competition 
and other factors included in the “Risk Factors” section of this report.

In this report, words such as “anticipates,” “believes,” “expects,” “will continue,” “future,” “intends,” “plans,” “estimates,” 
“projects,” “potential,” “budgets,” “may,” “could” and similar expressions identify forward-looking statements. Readers are 
cautioned not to place undue reliance on forward-looking statements, which speak only as of the date hereof.

Throughout this report, our fiscal years ended January 31, 2011, January 31, 2012, January 31, 2013, January 31, 2014 and 
January 31, 2015 are referred to as years 2010, 2011, 2012, 2013 and 2014, respectively.

Please note that this report includes trademarks of Virco, including, but not limited to, the following: ZUMA ® , ZUMAfrd™, 
Ph.D. ® , I.Q. ® , Virtuoso ® , Classic Series™, Martest 21 ® , Lunada ® , Plateau ® , Core-a-Gator ® , Future Access ® , Sigma
® , Metaphor ® , Telos ® , TEXT ® , Parameter ® , Sage™, Analogy™ and Civitas™.  Solely for convenience, from time to time, 
we refer to our trademarks in this report without the ® and ™ symbols, but such references are not intended to indicate that we 
will not assert, to the fullest extent under applicable law, our rights to our trademarks. In addition, other names and brands 
included in this report may be claimed by us as well or by third parties.
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Item 1A. Risk Factors 

Our product sales are significantly affected by education funding, which is a function of tax revenues and general 
economic conditions.  If the economy weakens, funding for education may fail to improve or decrease, which would 
adversely affect our business and results of operations.

Gaps in state budgets may adversely affect our revenue and results of operations.



Reduced levels of spending on education may significantly impact spending on furniture and increase price competition 
in the furniture market.  If price competition increases, we may need to reduce our prices to build or maintain our 
market share, which in turn could lower our profit margins.

Our efforts to introduce new products that meet customer requirements may not be successful, which could limit our 
sales growth or cause our sales to decline.

The majority of our sales are generated under annual contracts, which combined with the seasonal nature of our 
business, may limit our ability to raise prices on a timely basis during a given year in response to increases in costs.

We depend on outside suppliers who may be unable to meet our volume and quality requirements, and we may be 
unable to obtain alternative sources.



Increases in basic commodity, raw material and component costs could adversely affect our profitability.

We are affected by the cost of energy, and increases in energy prices could reduce our margins and profits.

Cost and availability of third party freight can adversely affect profitability and results of operations.

Approximately 50% of our sales are priced through one contract, under which we are the exclusive supplier of 
classroom furniture.



We operate in a seasonal business, and require significant amounts of working capital through our existing credit 
facility to fund acquisitions of inventory, fund expenses for freight and installation, and finance receivables during the 
summer delivery season.  Restrictions imposed by the terms of our existing credit facility may limit our operating and 
financial flexibility.  In addition, there can be no assurance that the Company will meet the requirements of its financial 
covenants on an ongoing basis or that should it fail to meet such covenants in the future, the agent and lender under the 
Credit Agreement will agree to waivers or amendments with respect thereto.

We may not be able to renew our credit facility on favorable terms, or at all, which would adversely affect our results of 
operations.



If management does not accurately forecast the Company's requirements for the peak summer season, the Company's 
results of operations could be adversely affected.

We may require additional capital in the future, which may not be available or may be available only on unfavorable 
terms.

An inability to protect our intellectual property could have a significant impact on our business.

If third parties claim that we infringe upon their intellectual property rights, we may incur liability and costs and may 
have to redesign or discontinue an infringing product.

We could be required to incur substantial costs to comply with environmental and other legal requirements.  Violations 
of, and liabilities under, these laws and regulations may increase our costs or require us to change our business 
practices.



The Patient Protection and Affordable Care Act may increase the cost of providing medical benefits to employees, which 
could have a significant adverse impact on our results of operations.

We may not be able to manage our business effectively if we are unable to retain our experienced management team or 
recruit other key personnel.

We are subject to potential labor disruptions, which could have a significant impact on our business.

Our insurance coverage may not adequately cover for any product liability claims.

Volatility in the equity markets or interest rates could substantially increase our pension costs and have a negative 
impact on our operating results.

Holders of approximately 37% of the shares of our stock have entered into an agreement restricting the sale of the 
stock.



Our corporate documents and Delaware law contain provisions that could discourage, delay or prevent a change in 
control of our company.

Our stock price has historically been volatile, and investors in our common stock could suffer a decline in value.
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MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Stockholders of Virco Mfg. Corporation



Virco Mfg. Corporation

Consolidated Balance Sheets
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2015 2014

(In thousands)

See accompanying notes.



Virco Mfg. Corporation

Consolidated Balance Sheets
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See accompanying notes.



Virco Mfg. Corporation

Consolidated Statements of Operations

Year ended January 31,
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(In thousands, except per share data)

See accompanying notes.



Virco Mfg. Corporation

Consolidated Statements of Comprehensive Income (Loss)
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See accompanying notes.



Virco Mfg. Corporation

Consolidated Statements of Stockholders’ Equity
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Virco Mfg. Corporation

Consolidated Statements of Cash Flows

Year Ended January 31,

2015 2014 2013
(In thousands)

Adjustments to reconcile net income (loss) to net cash provided by (used in)
operating activities:

Changes in operating assets and liabilities:

Investing activities

Financing activities

See accompanying notes.



VIRCO MFG. CORPORATION

Notes to Consolidated Financial Statements
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5. Stock-Based Compensation and Stockholders’ Rights
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Exhibit 21.1

LIST OF SUBSIDIARIES

Virco Inc.
2027 Harpers Way

Torrance, CA 90501



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the following Registration Statements:

(1) Registration Statement (Form S-8 No. 333-32539) pertaining to the Virco Mfg. Corporation 1997 Stock Incentive 
Plan,

(2) Registration Statement (Form S-8 No. 333-51717) pertaining to the Virco Mfg. Corporation Employee Stock 
Ownership Plan,

(3) Registration Statement (Form S-8 No. 333-74832) pertaining to the Virco Mfg. Corporation 401(K) Savings Plan,
(4) Registration Statement (Form S-8 No. 333-143874) pertaining to the Virco Mfg. Corporation 2007 Stock Incentive 

Plan,
(5) Registration Statement (Form S-8 No. 333-175638) pertaining to the Virco Mfg. Corporation 2011 Stock Incentive 

Plan, 
(6) Registration Statement (Form S-8 No. 333-198723) pertaining to the Virco Mfg. Corporation 2011 Stock Incentive 

Plan, and
(7) Registration Statement (Form S-3 No. 333-135618) of Virco Mfg. Corporation pertaining to the resale of Virco Mfg. 

Corporation’s common stock by certain selling securityholders;

of our report dated April 24, 2015, with respect to the consolidated financial statements and schedule of Virco Mfg. Corporation 
included in this Annual Report (Form 10-K) of Virco Mfg. Corporation for the year ended January 31, 2015.

/s/ Ernst & Young LLP

Los Angeles, California
April 24, 2015



Exhibit 31.1 

CERTIFICATIONS 

I, Robert A. Virtue, certify that: 

1. I have reviewed this Form 10-K of Virco Mfg. Corporation; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not 
misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods 
presented in this report; 

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed 
under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, 
is made known to us by others within those entities, particularly during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our 
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this 
report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during 
the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has 
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and 

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control 
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report 
financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the 
registrant’s internal control over financial reporting. 

/s/ Robert A. Virtue
Robert A. Virtue

Date: April 24, 2015
Chief Executive Officer and Chairman of the Board
(Principal Executive Officer)



Exhibit 31.2 

CERTIFICATIONS 

I, Robert E. Dose, certify that: 

1. I have reviewed this Form 10-K of Virco Mfg. Corporation; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not 
misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods 
presented in this report; 

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed 
under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, 
is made known to us by others within those entities, particularly during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our 
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this 
report based on such evaluation; and 

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during 
the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has 
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and 

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control 
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons 
performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report 
financial information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the 
registrant’s internal control over financial reporting. 

/s/ Robert E. Dose
Robert E. Dose

Date: April 24, 2015
Vice President — Finance, Secretary and Treasurer
(Principal Financial Officer)



Exhibit 32.1 

CERTIFICATION PURSUANT TO 
18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

Each of the undersigned hereby certifies, in his capacity as an officer of Virco Mfg. Corporation (the “Company”), for purposes 
of 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to his own knowledge: 

• The Annual Report of the Company on Form 10-K for the period ended January 31, 2015, fully complies with 
the requirements of Section 13(a) of the Securities Exchange Act of 1934; and

• The information contained in such report fairly presents, in all material respects, the financial condition and 
results of operation of the Company.

Dated: April 24, 2015

/s/ Robert A. Virtue
Robert A. Virtue
Chief Executive Officer
and Chairman of the Board
(Principal Executive Officer)

/s/ Robert E. Dose
Robert E. Dose
Vice President — Finance, Secretary and Treasurer
(Principal Financial Officer)

A signed original of this written statement required by Section 906 has been provided to Virco Mfg. Corporation and will be 
retained by Virco Mfg. Corporation and furnished to the Securities and Exchange Commission or its staff upon request. 



Supplemental Stockholders’ Information 

Annual Meeting 

The Annual Meeting of Virco stockholders will be held on Monday, June 22, 2015, at 10:00 a.m., at 2027 Harpers Way, Torrance, CA
90503. The record date for this meeting is April 30, 2015. The Proxy Statement and Proxy pertaining to this meeting will be mailed on or 
about May 22, 2015.     

SEC Form 10-K 

A copy of the annual report to the Securities and Exchange Commission on Form 10-K may be obtained without charge upon written 
request to:

Corporate Secretary 
Virco Mfg. Corporation 
2027 Harpers Way 
Torrance, CA 90501 
www.virco.com 

Virco Common Stock 

The NASDAQ is the principal market on which Virco Mfg. Corporation (VIRC) stock is traded.  As of March 23, 2015, there were 
approximately 205 registered stockholders according to the transfer agent records.  There are approximately 816 beneficial stockholders. 

Stockholder Records 

Records pertaining to stockholdings and dividends are maintained by Computershare.  Inquiries with respect to these matters, as well 
as notices of address changes, should be directed to: 

Computershare Phone #: (877) 261-9278 

Address:
Computershare Trust Company, N.A.  
P.O. Box 30170 
College Station, TX 77842 

Private Couriers/Registered Mail: 
Computershare Trust Company, N.A.  
211 Quality Circle, Suite 210 
College Station, TX 77845 

Questions & Inquiries via our Website:  http://www.computershare.com
Hearing Impaired #:  TDD:  1-800-952-9245 

If a stock certificate is lost or mutilated, immediately communicate with Computershare at the above addresses. 

Additional Services for Stockholders 

Information about the Company is now available to stockholders at the Company’s website (www.virco.com).  A brief description of
Virco’s product line is offered together with illustrations showing a sampling of our furniture.  

Stock Market Information 

Common Stock Range
2014 2013

  High   Low   High   Low 
1st Quarter $ 2.70 $ 2.08 $ 2.72 $ 1.96
2nd Quarter 2.75    2.00   2.53   1.95 
3rd Quarter 3.41 2.23 2.49 1.98
4th Quarter 3.85    2.25   2.80   2.00 
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Independent Registered Public 
Accounting Firm

Ernst & Young LLP  
725 South Figueroa Street,  
Suite 500  
Los Angeles, CA 90017 

Corporate Headquarters

2027 Harpers Way 
Torrance, California 90501 
(310) 533-0474

Major Facilities

Torrance Division 
2027 Harpers Way 
Torrance, California 90501

Conway Division 
Highway 65, South 
Conway, Arkansas 72032

Officers

Robert A. Virtue  
Chairman of the Board and CEO

Douglas A. Virtue  
President and COO

J. Scott Bell  
Vice President – General Manager, 
Conway Division 

Robert E. Dose  
Vice President – Finance, 
Secretary and Treasurer

James D. Johnson 
Sr. Vice President – Marketing and 
Business Development

Patricia Quinones  
Vice President – Logistics, Marketing Services  
and Information Technology 

Bassey Yau  
Vice President – Corporate  
Controller, Assistant Secretary  
and Assistant Treasurer

Officers, Facilities
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