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Washington, D.C. 20549

FORM 10-K/A

☑ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2014

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the transition period from               to             

COMMISSION FILE NUMBER 001-33865

Triple-S Management Corporation

Puerto Rico
(STATE OF INCORPORATION)

66-0555678
(I.R.S. ID)

1441 F.D. Roosevelt Avenue, San Juan, PR 00920
(787) 749-4949

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which
registered

Class B common stock, $1.00 par value New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act:  Class A common stock, $1.00 par value

Indicate by check mark if the registrant is well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
☐  Yes  ☑  No

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act.
☐  Yes  ☑  No

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.
☑  Yes  ☐  No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the
preceding 12 months (or for such shorter period that the registrant was required to submit and post such files).
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☑  Yes  ☐  No

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K.       ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company.  See definition of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer  ☐Accelerated filer  ☑
Non-accelerated filer  ☐ Smaller reporting company  ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act).
☐  Yes  ☑  No

The aggregate market value of the voting and non-voting common equity held by non-affiliates of the registrant as of
June 30, 2014 was approximately $446,308,894 for the Class B common stock (the only stock of the registrant that
trades in a public market) and $2,377,689 for the Class A common stock (valued at its par value of $1.00 since it is
not publicly traded).

As of March 3, 2015, the registrant had 2,377,689 of its Class A common stock outstanding and 25,129,270 of its
Class B common stock outstanding.
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Explanatory Note

Triple-S Management Corporation (“TSM” or “the Corporation”) is filing this Amendment No. 1 on Form 10-K/A to its
Annual Report on Form 10-K for the fiscal year ended December 31, 2014, solely for the purpose of adding certain
Attachments to Exhibit 10.1 on Item 15, the Agreement between the Puerto Rico Health Insurance Administration and
Triple-S Salud, Inc. for the provision of the physical & behavioral health services under the Government Health Plan
Program.

Except for the attachments mentioned above, this Amendment does not amend, modify or update the Original Filing
in any respect. Information included in this Amendment is stated as of December 31, 2014 and does not reflect events
that have occurred subsequent to the filing of the Original Filing and, accordingly, this Amendment should be read in
conjunction with our Original Filing made with the SEC.

This Annual Report on Form 10-K/A consists of a cover page, this explanatory note, Exhibit 10.1 (as amended) on
Item 15 of the 2014 Annual Report on Form 10-K, and the required certifications of TSM’s president and chief
executive officer and the vice president and chief financial officer.
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Item 15.   Exhibits and Financial Statements Schedules

Financial Statements and Schedules

Financial
Statements Description

F-1 Report of Independent Registered Public Accounting Firm

F-2 Consolidated Balance Sheets as of December 31, 2014 and 2013

F-3 Consolidated Statements of Earnings for the years ended December 31, 2014, 2013 and 2012

F-4 Consolidated Statements of Comprehensive Income for the years ended December 31, 2014, 2013
and 2012

F-5 Consolidated Statements of Stockholders’ Equity for the years ended December 31, 2014, 2013
and 2012

F-6 Consolidated Statements of Cash Flows for the years ended December 31, 2014, 2013 and 2012

F-7 Notes to Consolidated Financial Statements – December 31, 2014, 2013 and 2012

Financial Statements Schedules Description

S-1 Schedule II – Condensed Financial Information of the Registrant

S-2 Schedule III – Supplementary Insurance Information

S-3 Schedule IV – Reinsurance

S-4 Schedule V – Valuation and Qualifying Accounts

Schedule I – Summary of Investments was omitted because the information is disclosed in the notes to the audited
consolidated financial statements.  Schedule VI – Supplemental Information Concerning Property Casualty Insurance
Operations was omitted because the schedule is not applicable to the Corporation.

Exhibits

ExhibitsDescription

3(i)(a) Amended and Restated Articles of Incorporation (incorporated herein by reference to Exhibit 3(i)(d) to TSM’s
Annual Report on Form 10-K for the Year Ended December 31, 2007 (File No. 001-33865).

3(i)(b)
Amendment to Article Tenth of the Amended and Restated Articles of Incorporation of Triple-S Management
Corporation, incorporated by reference to Exhibit 3(i)(b) to TSM’s Quarterly Report on Form 10-Q for the
quarter ended March 31, 2008 (File No. 001-33865).

3(i)(c)
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Articles of Incorporation of Triple-S Management Corporation, as currently in effect, incorporated by
reference to Exhibit 3(i)(c) to TSM’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2008
(File No. 001-33865).

3(ii) Amended and Restated Bylaws of Triple-S Management Corporation (incorporated herein by reference to
Exhibit 3.1 to TSM’s Current Report on Form 8-K filed on June 11, 2010 (File No. 001-33865)).
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ExhibitsDescription

10.1* Agreement between the Puerto Rico Health Insurance Administration and TSS for the provision of the
physical & behavioral health services under the Government Health Plan Program (File No. 001-33865)).

10.2

Amended and Restated Agreement between the Puerto Rico Health Insurance Administration and TSS to
administer the provision of the physical health component of the Medicaid program in designated service
regions (incorporated herein by reference to Exhibit 10.1 to TSM’s Quarterly Report on Form 10-Q filed on
August 8, 2013 (File No. 001-33865)).

10.3

Amendment to the Medicare Platino Contract (Medicare Wraparound) between the Puerto Rico Health
Insurance Administration and TSS for the provision of wraparound coverage to health insurance dual-eligible
population until December 31, 2011 (incorporated herein by reference to Exhibit 10.4 to TSM’s Quarterly
Report on Form 10-Q for the quarter ended September 30, 2010 (File No. 001-33865)).

10.4 Federal Employees Health Benefits Contract (incorporated herein by reference to Exhibit 10.5 to TSM's
General Form of Registration of Securities on Form 10 (File No. 001-33865)).

10.5 Credit Agreement with FirstBank Puerto Rico in the amount of $41,000,000 (incorporated herein by reference
to Exhibit 10.6 to TSM's General Form of Registration of Securities on Form 10 (File No. 001-33865)).

10.6 Credit Agreement with FirstBank Puerto Rico in the amount of $20,000,000 (incorporated herein by reference
to Exhibit 10.7 to TSM's General Form of Registration of Securities on Form 10 (File No. 001-33865)).

10.7 Non-Contributory Retirement Program (incorporated herein by reference to Exhibit 10.8 to TSM's General
Form of Registration of Securities on Form 10 (File No. 001-33865)).

10.8
Blue Shield License Agreement by and between BCBSA and TSM, including revisions, if any, adopted by
Member Plans through the November 19, 2009 meeting (incorporated herein by reference to Exhibit 10.11 to
TSM’s Annual Report on Form 10-K for the year ended December 31, 2009 (File No. 001-33865)).

10.9

Blue Shield Controlled Affiliate License Agreement by and among BCBSA, TSS and TSM, including
revisions, if any, adopted by Member Plans through the November 19, 2009 meeting (incorporated herein by
reference to Exhibit 10.12 to TSM’s Annual Report on Form 10-K for the year ended December 31, 2009 (File
No. 001-33865)).

10.10
Blue Cross License Agreements by and between BCBSA and TSM, including revisions, if any, adopted by
Member Plans through the November 19, 2009 meeting (incorporated herein by reference to Exhibit 10.13 to
TSM’s Annual Report on Form 10-K for the year ended December 31, 2009 (File No. 001-33865)).

10.11

Blue Cross Controlled Affiliate License Agreement by and among BCBSA, TSS and TSM, including
revisions, if any, adopted by Member Plans through the November 19, 2009 meeting (incorporated herein by
reference to Exhibit 10.14 to TSM’s Annual Report on Form 10-K for the year ended December 31, 2009 (File
No. 001-33865)).
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ExhibitsDescription

10.12

6.30% Senior Unsecured Notes Due September 2019 Note Purchase Agreement, dated September 30, 2004,
between Triple-S Management Corporation, Triple-S, Inc. and various institutional accredited investors
(incorporated herein by reference to Exhibit 10.15 to TSM’s Annual Report on Form 10-K for the year ended
December 31, 2005 (File No. 001-33865)).

10.13

6.60% Senior Unsecured Notes Due December 2020 Note Purchase Agreement, dated December 15, 2005,
between Triple-S Management Corporation and various institutional accredited investors (incorporated herein
by reference to Exhibit 10.16 to TSM’s Annual Report on Form 10-K for the year ended December 31, 2005
(File No. 001-33865)).

10.14

6.70% Senior Unsecured Notes Due December 2021 Note Purchase Agreement, dated January 23, 2006,
between Triple-S Management Corporation and various institutional accredited investors (incorporated herein
by reference to Exhibit 10.1 to TSM’s Quarterly Report on Form 10-Q for the Quarter Ended March 31, 2006
(File No. 001-33865)).

10.15 TSM 2007 Incentive Plan, dated October 16, 2007 (incorporated herein by reference to Exhibit C to TSM’s
2007 Proxy Statement (File No. 001-33865)).

10.16
Software License and Maintenance Agreement between Quality Care Solutions, Inc, and TSS dated August
16, 2007 (incorporated herein by reference to Exhibit 10.15 to TSM’s Annual Report on Form 10-K for the
year ended December 31, 2007 (File No. 001-33865)).

10.17
Addendum Number One to the Software License and Maintenance Agreement between Quality Care
Solutions, Inc, and TSS (incorporated herein by reference to Exhibit 10.15(a) to TSM’s Annual Report on
Form 10-K for the year ended December 31, 2007 (File No. 001-33865)).

10.18
Addendum Number Two to the Software License and Maintenance Agreement between Quality Care
Solutions, Inc, and TSS (incorporated herein by reference to Exhibit 10.15(b) to TSM’s Annual Report on
Form 10-K for the year ended December 31, 2007 (File No. 001-33865)).

10.19
Addendum Number Three to the Software License and Maintenance Agreement between Quality Care
Solutions, Inc, and TSS (incorporated herein by reference to Exhibit 10.15(c) to TSM’s Annual Report on
Form 10-K for the year ended December 31, 2007 (File No. 001-33865)).

10.20
Work Order Agreement between Quality Care Solutions, Inc. and TSS (incorporated herein by reference to
Exhibit 10.16 to TSM’s Annual Report on Form 10-K for the year ended December 31, 2007 (File No.
001-33865)).

10.21 Employment Contract between Ramón M. Ruiz Comas and TSM (incorporated herein by reference to Exhibit
10.1 to TSM’s Current Report on Form 8-K filed on November 5, 2012 (File No. 001-33865)).

11.1
Statement re computation of per share earnings; an exhibit describing the computation of the earnings per
share has been omitted as the detail necessary to determine the computation of earnings per share can be
clearly determined from the material contained in Part II of this Annual Report on Form 10-K.

21 List of Subsidiaries of TSM.
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23.1 Consent of Independent Registered Public Accounting Firm (PricewaterhouseCoopers LLP).
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ExhibitsDescription

31.1* Certification of the President and Chief Executive Officer required by Rule 13a-14(a)/15d-14(a).

31.2* Certification of the Vice President of Finance and Chief Financial Officer required by
Rule 13a-14(a)/15d-14(a).

32.1* Certification of the President and Chief Executive Officer required pursuant to 18 U.S. Section 1350.

32.2* Certification of the Vice President of Finance and Chief Financial Officer required pursuant to 18 U.S.
Section 1350.

99.1 Incentive Compensation Recoupment Policy.

All other exhibits for which provision is made in the applicable accounting regulation of the SEC are not required
under the related instructions or are inapplicable, and therefore have been omitted.

*  Filed herein.
Page 7
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

Triple-S Management Corporation
Registrant

By:/s/ Ramón M. Ruiz-Comas Date:March 31, 2015
Ramón M. Ruiz-Comas
President and Chief Executive Officer
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