UNI TED STATES
SECURI TI ES AND EXCHANGE COWVM SSI ON
WASHI NGTON, D.C. 20549

FORM 8- K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): August 2, 2007

DELPHI FI NANCI AL GROUP, | NC

(Exact name of registrant as specified in its charter)

Del awar e 001-11462 13- 3427277
(State or other jurisdiction ( Conmi ssi on (I RS Enpl oyer
of incorporation) Fil e Nunber) I dentification No.)

1105 North Market Street, Suite 1230, P.O Box 8985, WImngton, DE 19899

(Address of principal executive offices) (ZI P Code)

Regi strant's tel ephone number, including area code 302-478-5142

Not Applicabl e

(Former nane or former address, if changed since |ast report.)

Check the appropriate box below if the Form 8-K filing is intended to
si mul taneously satisfy the filing obligation of the registrant under any of the
foll ow ng provisions:

[ 1] Witten conmunications pursuant to Rule 425 under the Securities Act (17
CFR 230. 425)

[ 1] Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17
CFR 240. 14a-12)

[ 1] Pre- commencenent communi cations pursuant to Rule 14d-2(b) under the
Exchange Act (17 CFR 240.14d-2(b))

[ 1] Pre- commencenent comruni cations pursuant to Rule 13e-4(c) under the
Exchange Act (17 CFR 240.13e-4(c))



I[tem5.02. Departure of Directors or Certain Officers; Election of Directors;
Appoi ntment of Certain O ficers; Conpensatory Arrangenents of Certain Oficers

(a) Not applicable.
(b) Not applicable.
(c) Not applicable.
(d) Not applicable.
(e) On August 2, 2007, pursuant to the provisions of the Registrant’s 2003
Enpl oyee Long-Term I ncentive and Share Award Plan (the “Plan”), the Conpensation
Conmittee of the Registrant’s Board of Directors approved anendnents to the
vesting terns for 11,598 Class A Conmon Stock restricted share units ("Units")
granted under the Plan to M. Robert M Smith, Jr., the Registrant's Executive
Vice President, in 2004 (the "2004 Units") and 10,185 Units granted to M. Smith

under the Plan in 2005 (the "2005 Units"). Pursuant to such anmendments, one-
third of the 2004 Units becane immediately exercisable, with the remainder of
the 2004 Units to becone exercisable in two equal annual installnments on

February 11, 2008 and February 11, 2009, and the 2005 Units wll becone
exerci sable in three equal annual installnents beginning on February 9, 2008.

Pursuant to the requirenents of the Securities Exchange Act of 1934, the
Regi strant has duly caused this report to be signed on its behalf by the
under si gned hereunto duly authorized.

DELPHI FI NANCI AL GROUP, | NC.

/' s/ ROBERT ROSENKRANZ

Robert Rosenkranz

Chai rman of the Board

and Chi ef Executive Oficer
(Principal Executive Oficer)

Dat e: August 8, 2007



