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Item 5. 02. Departure of Directors or Certain Oficers; 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 Decenber 18, 2008, the Registrant’'s subsidiary, Delphi Capital
Management, Inc., adopted an amendnent and restatement of its Pension Plan for
Robert Rosenkranz (the “DCM Pension Plan”). The anendrments effected thereby
consist primarily of changes intended to effect conpliance with Section 409A of
the Internal Revenue Code of 1986, as anended, and the Treasury regulations

t hereunder (“Section 409A"); in particular, the inclusion of a six-nonth
deferral period for the comencenent of payments under such plan where required
under Section 409A. The DCM Pension Plan, as so anmended and restated, is

attached hereto as Exhibit 10.1 and is incorporated herein by reference.

On Decenber 19, 2008, the Registrant’s subsidiary, Reliance Standard Life
I nsurance Conpany (“RSLIC'), adopted an anendnment and restatenent of its
Nonqual i fied Deferred Conmpensation Plan (the “NQ@C’'), which wll becone
ef fective on January 1, 2009. The anendnents effected thereby consist of various
techni cal changes and the addition of a provision permtting plan participants
to make a one-time election as to the tine and form of paynent of the
di stribution of their account balances pursuant to the transition relief rules
under Section 409A. The NQDC, as so anended and restated, is attached hereto as
Exhibit 10.2 and is incorporated herein by reference.

On Decenber 22, 2008, anendments were effected to the ternms of the deferred
share and restricted share units of the Registrant’s common stock granted under
the Registrant’s Second Anended and Restated Long-Term Perfornmance-Based
Incentive Plan to Robert Rosenkranz, the Registrant’s Chairnman and Executive
O ficer, and under the Registrant’s 2003 Enpl oyee Long-Term I ncentive and Share
Award Plan (the “2003 Plan”) to Donald A Sherman, the Registrant’s President
and Chief Operating Oficer. The anendnents consist of changes intended to
ef fect conpliance with Section 409A; in particular, the inclusion of six-nonth
deferral periods for the delivery of shares to such officers followi ng certain
events of enployment term nation. The agreenents relating to such anendnents
are attached to this Form 8-K as Exhibits 10.3 and 10.4 and are incorporated
herei n by reference.

ltem 8.01. Oher Events

On Decenber 17, 2008, anmendments to the perfornmance-contingent incentive options
to purchase 225,000 shares of the Registrant’s C ass A Common Stock previously
granted to the four nenbers of executive managenent of the Registrant's

subsi diary, Safety National Casualty Corporation ("SNCC'), as well as the
simlar options to purchase 60,000 shares of the Stock previously granted to
five other nembers of SNCC s managenent, pursuant to the 2003 Pl an were approved
by the Compensation Commttee. Such amendments nodified the specified | evels of
consol i dated pre-tax operating income of SIG Holdings, Inc., SNCC s internedi ate
parent conpany, as conputed under the option agreements, which would result in
such options beconing exercisable, in whole or in part, to the extent that such
| evel s are achieved for the 2008-2010 and 2008-2012 performance periods. The
general form of the anmendnent agreenent for the executive managenent optionees
is attached to this Form 8-K as Exhibit 10.5 and is incorporated herein by

ref erence.



Item 9.01. Financial Statenents and Exhibits

(a)
(b)
(c)
(d)

Not appli cabl e.
Not appl i cabl e.
Not appl i cabl e.
Exhi bits.

Exhi bit Number

10. 3

10. 4

10.5

Pursuant to the requi

Regi st rant

Descri ption of Exhibit

Anmended and Restated Del phi Capital Managenent, Inc.
Pension Pl an for Robert Rosenkranz

Amended and Restated Reliance Standard Life |Insurance
Conpany Nonqual i fi ed Deferred Conpensation Pl an

Amendnent, Restatenent and Consolidation of Prior Award
Agreenments for Robert Rosenkranz

Amendnent and Restatenent of Restricted Share Unit Award
Agreenment for Donald A. Sherman

General Form of SNCC Performance- Conti ngent Option Award
Agr eenent

renents of the Securities Exchange Act of 1934, the

has duly caused this report to be signed on its behalf by the

under si gned hereunto duly authorized.

Dat e:

Decenber 23, 2008

DELPHI FI NANCI AL GROUP, | NC.

/' s/ ROBERT ROSENKRANZ

Robert Rosenkranz

Chai rman of the Board

and Chi ef Executive Oficer
(Principal Executive Oficer)



Exhibit 10.1

DELPHI CAPITAL MANAGEMENT, INC.
PENSION PLAN FOR ROBERT ROSENKRANZ

Effective January 1, 1992
Amended and Restated Effective as of December 18, 2008



SECTION 1

INTRODUCTION

Delphi Capita Management, Inc. (the “Employer”) hereby amends and restates, effective as of
December 18, 2008, the Delphi Capital Management, Inc. Pension Plan for Robert Rosenkranz
(the“Plan”) originally adopted effective January 1, 1992, as previously amended, in order to
effect certain changes to the Plan in order to comply with Section 409A of the Code (as defined
herein) and thusto preserve its purpose of serving as an additional inducement to Robert
Rosenkranz to remain in its employ by providing him retirement and related benefits.
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SECTION 2

DEFINITIONS

The following words and phrases as used herein shall have the meanings specified below, unless
adifferent meaning is plainly required by the context:

21

22

2.3

24

25

2.6

2.7

2.8

Actuarial Equivalent - shall mean a benefit of equivalent value based on factors
devel oped from the following assumptions:

A. the mortality assumption is based on the 1984 Unisex Pension Mortality
Table, with athree-year setback in age for Robert Rosenkranz and no
setback for Beneficiaries,

B. the interest rateis 7-1/2%.

Actuary - shall mean the individual actuary or firm of actuaries selected by the
Employer to provide actuaria servicesin connection with the administration of
the Plan.

Annuity Sarting Date - shall mean the date on which benefit payments commence
under the Plan.

Affiliated Company - shall mean any corporation or other business entity whichis
included in a controlled group of corporations within which the Employer is also
included, as provided in section 414(b) of the Code, or which is atrade or
business under common control with the Employer, as provided in section 414(c)
of the Code, or which constitutes a member of an affiliated service group within
which the Employer is aso included, as provided in section 414(m) of the Code.

Beneficiary - shall mean the person or entity who is to receive the payments, if
any, that arc to be made under the Plan after Robert Rosenkranz’s death. Unless
Robert Rosenkranz designates otherwise, his Beneficiary shall be his Spouse or, if
there is none, his estate. Robert Rosenkranz may designate a person or entity to be
his Beneficiary by filing with the Employer awritten designation on aform
provided for such purpose.

Board of Directors or Board - shall mean the Board of Directors of the Employer.

Code - shall mean the Internal Revenue Code of 1986, as amended, and the same
as may be further amended from time to time.

Compensation — shall mean for any calendar year beginning on or about the
Effective Date the aggregate of Robert Rosenkranz’ s taxable income as reported
on his Form W-2 from each Affiliated Company for that year plus amounts
contributed for that year as a deferral under a cash or deferred arrangement
described in section 401(k) of the Code or to a plan described in Section 125



29

2.10

211

212

2.13

214

2.15

2.16

2.17

of the Code, less (a) any severance pay, tuition, auto expense or moving expense
reimbursements or alowances, (b) any taxable income arising from the exercise
of stock options, the receipt or vesting of, or payment under, restricted or deferred
shares or other equity-based awards and (c) any imputed taxable income resulting
from Employer-provided group life insurance coverage which isincluded as
taxable income on Form W-2.

Credited Service - shall mean the sum of (A) and (B) where (A) is Robert
Rosenkranz’ s years of employment with the Employer or an Affiliated Company
from and after the Effective Date, with a partia year treated asafull year, and (B)
isfourteen years.

Effective Date - shall mean January 1, 1992.

Employer - shal mean Delphi Capital Management, Inc. and any successor
thereof.

Final Average Earnings - shall mean the average of Robert Rosenkranz’'s
Compensation for the five consecutive calendar years out of the last ten calendar
years prior to hisretirement or termination of employment with the Employer and
each Affiliated Company which yields the highest average.

Normal Annuity Form - shall mean a straight life annuity for Robert Rosenkranz’'s
life.

Plan - shall mean the Delphi Capital Management, Inc. Pension Plan for Robert
Rosenkranz as set forth herein and as it may be amended from time to time.

Retirement Date - shall mean the date on which Robert Rosenkranz Separates
from Service with the Employer and all Affiliated Companies.

A. Normal Retirement Date. Robert Rosenkranz’'s Normal Retirement Date
shall be thefirst day of the month coincident with or next following his
65th birthday.

B. Late Retirement Date. Robert Rosenkranz’s Late Retirement Date shall be
the first day of the month coincident with or next following his actua
Separation from Service with the Employer and all Affiliated Companies
after his Normal Retirement Date.

Separate From Service and Separation From Service - shall each have the
meaning set forth in Treas. Reg. Section 1.409A-1(h).

Social Security Covered Compensation - shall mean the average of the
contribution and benefit bases in effect under section 230 of the Social Security
Act for each year in the 35-year period ending with the year in which Robert
Rosenkranz attains his Social Security Retirement Age. The determination for
any year preceding the year in which Robert Rosenkranz attains his Social



Security Retirement Age shall be made by assuming that thereis no increase in
the contribution and benefit bases in effect under section 230 of the Social
Security Act after the determination year and before Robert Rosenkranz attains
his Socia Security Retirement Age.

2.18 Social Security Retirement Age - shall mean the retirement age applicable to
Robert Rosenkranz under section 216(1) of the Social Security Act, except that
such section shall be applied without regard to the age increase factor, and asiif
the early retirement age under section 216(1)(2) of such Act were 62.

219 Spouse - shall mean the person, if any, to whom Robert Rosenkranz is lawfully
married at the time of his death prior to retirement, at the time of his retirement, or
at the time his benefits are to commence, as the case may be.
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3.2

3.3

SECTION 3

RETIREMENT INCOME AND OTHER BENEFITS

Retirement Benefit at Normal or Late Retirement Date. Robert Rosenkranz’'s
annual benefit on his Normal or Late Retirement Date, when paid in the Normal
Annuity Form, shall be in an amount equal to (A) plus (B), minus (C), al
determined as of the date benefits commence:

A. .85% of Robert Rosenkranz’s Fina Average Earnings which are not in
excess of Social Security Covered Compensation plus 2% of Robert
Rosenkranz’ s Final Average Earningsin excess of Social Security
Covered Compensation, multiplied by Credited Service (not to exceed 35
years), plus

B. 1% of the Robert Rosenkranz’s Final Average Earnings multiplied by
Credited Service in excess of 35 years, minus

C. Robert Rosenkranz’ s benefit, paid in the form of a straight life annuity for
hislife under the Reliance Standard Life Insurance Company Pension
Plan.

Notwithstanding the foregoing, if Robert Rosenkranz Separates from Service with
the Employer and all Affiliated Companies on a Late Retirement Date, his benefit
shall be the greater of the amount determined above as of his Late Retirement
Date or the Actuarial Equivalent of the amount determined under the formula as
of hisNormal Retirement Date.

Annuity Sarting Date. Subject to Section 3.3 below, payments shall begin with
the first day of the first month following the month in which Robert Rosenkranz
Separates from Service with the Employer and all Affiliated Companies on or
after his Normal Retirement Date. The monthly payment_shall be one-twelfth of
the amount determined under Section 3.1.

Section 409A. It isintended that this Plan will comply with Section 409A of the
Code and any regulations and guidelines issued thereunder, to the extent the Plan
is subject thereto, and the Plan shall be interpreted on a basis consistent with such
intent. Notwithstanding any provision to the contrary in this Plan, if Robert
Rosenkranz is deemed on the date of his Separation From Serviceto be a
“specified employee” (within the meaning of Treas. Reg. Section 1.409A-1(i)),
then with regard to any payment that is required to be delayed pursuant to Section
409A(a)(2)(B) of the Code, the portion, if any, of such payment so required to be
delayed shall not be made prior to the earlier of (i) the expiration of the six (6)-
month period measured from the date of his Separation From Service, or (ii) the
date of hisdeath (the “Delay Period”). Upon the expiration of the Delay Period,
all payments delayed pursuant to this Section shall be paid to Robert Rosenkranz
in alump sum.



4.1

4.2

5.1

SECTION 4

PAYMENT FORM AND DISTRIBUTION OF BENEFITS

Normal Form of Retirement Benefit. Robert Rosenkranz’ s benefit shall be paid in
the Normal Annuity Form unless he elects an aternate form of payment in
accordance with Section 4.2.

Retirement Income Option. Robert Rosenkranz may elect to receive his benefit in
accordance with one of the following options in an annual amount of benefit
which isthe Actuarial Equivaent of the benefit payable in the Normal Annuity
Form.

Options: A reduced annual amount of benefit payable to Robert Rosenkranz
for hislife with 50% or 100% of such reduced annual amount
continued upon his death to his designated Beneficiary for life.

The election of an Option and the designation of a Beneficiary in accordance with
this Section shall be subject to the following rules:

A. Any election (including but not limited to the designation of a
Beneficiary) shall be made prior to Robert Rosenkranz’s Annuity Starting
Date, and shall be in writing on forms provided for such purpose. No
election, or revocation thereof, shall be permitted after the Annuity
Starting Date.

B. If any Beneficiary designated by Robert Rosenkranz under an option dies
before his Annuity Starting Date, the election shall be deemed null and
void and, unless he elects another option and designates another
Beneficiary, the benefit shall be paid in accordance with Section 4.1.

C. If any Beneficiary designated under the Options dies after Robert
Rosenkranz’ s Annuity Starting Date, the option shall continue in effect,
the annual amount of benefit payable at the time of the Beneficiary’ s death
shall remain unchanged, and no further benefits shall be payable upon
Robert Rosenkranz’ s death.

SECTION 5
VESTING

Termination of Service. Robert Rosenkranz shall have anonforfeitable right to
the amount of benefit he has earned as calculated under Section 3.1 as of the date
of his Separation from Service with the Employer and all Affiliated Companies.



6.1

6.2

6.3

7.1

SECTION 6

DEATH BENEFITS

General Rule. No death benefits shall be payable under this Plan except as
provided by this Section 6.

Preretirement Surviving Spouse’ s Annuity. If Robert Rosenkranz dies before
commencing to receive payment of his benefit, his Spouse shall be entitled to
receive monthly payments as hereafter provided. In each case, the benefit amount
shall be derived from the formula under Section 3.1 based on Credited Service
and Final Average Compensation at date of death with appropriate reductions to
reflect early commencement and conversion to ajoint and 50% survivor annuity.

A. Death after age 55: Payments to the surviving Spouse shall be 50% of the
amount Robert Rosenkranz would have received had he elected ajoint and
50% survivor annuity with his Spouse as survivor annuitant and had
retired on the day before his death and elected to have benefits commence
immediately. The Annuity Starting Date shall be the first day of the
month coinciding with or next following the date of Robert Rosenkranz’s
death.

B. Death before age 55: Payments to the surviving Spouse shall be
determined as if Robert Rosenkranz had (i) separated from service on the
date of hisdeath, (ii) survived to age 55, (iii) retired with an immediate
joint and 50% survivor annuity at age 55, and (iv) died on the day after the
day on which he would have attained his 55th birthday. The Annuity
Starting Date shall be the first day of the month coinciding with or next
following the date Robert Rosenkranz would have attained age 55.

C. The benefits payable pursuant to this Section 6.2 shall cease with the
payment for the month in which the death of Robert Rosenkranz’ s Spouse
OCCUrS.

Post-Retirement Death Benefit. If Robert Rosenkranz dies after payment of
benefits begins, a death benefit shall be payable only if the method of payment he
selected expressly provides for asurvivor or other benefit payable upon his death.

SECTION 7

AMENDMENT AND TERMINATION OF PLAN

Termination. The Employer reserves the right to terminate the Plan at any time
by action of its Board of Directors, with the prior approval of the Compensation
Committee of the Board of Directors of the Employer’s parent, Delphi Financia
Group, Inc., or any successor to such committee (the “ Compensation
Committee”). No termination shall be effective until written notice thereof is



7.2

8.1

8.2

8.3

8.4

delivered to Robert Rosenkranz. In the event of any such termination, the
Employer shall pay the benefit accrued through the date of delivery of notice of
termination in accordance with the terms of the Plan.

Amendments. The Employer shall have the right, through its Board of Directors
and subject to the prior approval of the Compensation Committee, to amend this
Plan at any time and to any extent that it may deem advisable. Without the
written consent of Robert Rosenkranz, no such amendment shall cause areduction
of benefits then accrued or in pay status or accelerate the payment of benefits
earned under the Plan.

SECTION 8
ADMINISTRATION OF THE PLAN

Administration of the Plan. The Plan shall be administered by the Compensation
Committee, as designee of the Board. The Compensation Committee shall have
the power:

A. to adopt such rules and regulations consistent with the provisions of the
Plan;

B. to construe and interpret the Plan and to resolve all questions arising under
the Plan;

C. to direct the Employer to pay benefits under the Plan; and

D. to give such other directions and instructions as may be necessary for the
proper administration of the Plan.

No Funding Required. Therights and benefits of Robert Rosenkranz and any
Beneficiary hereunder shall be solely those of an unsecured creditor of the
Employer. No assets acquired or held by the Employer shall be deemed to be
held by the Employer in trust for any of them hereunder or to be security for the
performance of any obligation of the Employer hereunder.

Controlling Law. ThisPlan and al questionsrelating to its validity,
interpretation, performance or enforcement, shall be governed by and construed in
accordance with the laws of the State of New Y ork.

Assignment. Except for the right to designate a Beneficiary, Robert Rosenkranz
may not assign, transfer, pledge or encumber his rights under this Plan. The right
of any Beneficiary to the payment of benefits under this Plan may not be
assigned, transferred, pledged or encumbered.



8.5  Facility of Payment. If the Employer finds that any person to whom any payment
is payable under this Plan is unable to care for his affairs because of illness or
accident, or isaminor, any payment due (unless a prior claim therefor shall have
been made by a duly appointed guardian, committee or other legal representative)
may be paid to the spouse, a child, or a parent or a brother or sister, or to any
person deemed by the Employer to have incurred expense for such person
otherwise entitled to payment, in such manner and proportions as the Employer
may determine. Any such payment shall be a complete discharge of the liabilities
of the Employer under this Plan.

8.6  Employment Agreement. Nothing contained herein shall be construed as
conferring upon Robert Rosenkranz the right to continue in the Employer’s
employ.

8.7  Other Benefits. Any amount payable under this Plan shall not be deemed salary
or other compensation for the purpose of computing benefits to which Robert
Rosenkranz may be entitled under any plan, program or arrangement of the
Employer for the benefit of its employees.

8.8  Binding Agreement. This Plan shall be binding upon the Employer and its
successors and assigns and shall be binding upon and inure to the benefit of
Robert Rosenkranz and his Beneficiary. This Plan supersedes any prior
agreement between Employer and Robert Rosenkranz with respect to the subject
matter hereof.

IN WITNESS WHEREOF, the Employer has caused this Plan to be executed and
attested on its behalf by its duly authorized officers as of December 18, 2008.

ATTEST: Delphi Capital Management, Inc.
By:_ /s CHAD W. COULTER By:_ /g THOMASW. BURGHART
Chad W. Coulter Thomas W. Burghart

Secretary Vice President and Treasurer



Exhi bit 10.2

RELIANCE STANDARD LIFE INSURANCE COMPANY
NONQUALIFIED DEFERRED COMPENSATION PLAN
AS AMENDED AND RESTATED EFFECTIVE JANUARY 1, 2009

Preamble

Reliance Standard Life Insurance Company (the "Company") hereby adopts the
Nonqualified Deferred Compensation Plan (the "Plan™), as amended and restated effective
January 1, 2009. The purpose of the Plan, which will supersede all prior versions of the
Plan, is to provide a select group of highly-compensated employees of the Company and
its participating Affiliated Companies with the opportunity to defer compensation.

The select group of highly-compensated employees who will be eligible for the Plan and
are currently eligible to participate in the Reliance Standard Life Insurance Company
Retirement Savings Plan (the "Retirement Savings Plan") have a limit imposed on the
amount of contributions they can make to the Retirement Savings Plan. The Plan will allow
these highly-compensated employees to participate in this Plan.

For those employees who are eligible to participate in the Retirement Savings Plan, the
Plan will allow them to be credited with the same level of Company matching contributions
they would have received had certain restrictions not been imposed on contributions to the
Retirement Savings Plan.

Definitions
The terms used in this Plan shall have the meanings set forth below:

1. Account shall mean the bookkeeping account described in Section 4 of this Plan
for a NQDC Plan Patrticipant.

2. Affiliated Company shall mean any entity with whom the Company would be
considered a single employer under Code Section 414(b) or 414(c) provided that
in applying Code Section 1563(a)(1), (2) and (3) for purposes of determining a
controlled group of corporations under Code Section 414(b), the language “at
least 50 percent” is used instead of “at least 80 percent” each place it appears in
Code Section 1563(a)(1), (2) and (3), and in applying Regulation 1.414(c)-2 for
purposes of determining trades or businesses (whether or not incorporated) that
are under common control for purposes of Code Section 414(c), “at least 50
percent” is used instead of “at least 80 percent” each place it appears in
Regulation 1.414(c)-2.

3. Annual Compensation shall mean annual salary, bonuses and commissions, but
excludes severance pay, tuition, auto expense or moving expense
reimbursements or allowances and any group-term life insurance included on the
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NQDC Plan Participant's W-2.

Code shall mean the Internal Revenue Code of 1986, as amended from time to
time.

Committee shall mean the person or persons appointed by the Board of Directors
of the Company to administer the Plan.

Company shall mean Reliance Standard Life Insurance Company.
Eligible Employee shall mean, for any calendar year, an employee of a

Participating Employer who is eligible to participate in the Plan, as described in
Section 1 of this Plan.

ERISA shall mean the Employee Retirement Income Security Act of 1974, as
amended.

Nongualified Deferred Annual Compensation shall mean Annual Compensation
deferred by the NQDC Plan Participant to his/her Account under Section 2 of this
Plan.

NQDC Plan Participant shall mean an Eligible Employee who has elected to defer
his/her Annual Compensation pursuant to Section 2 of the Plan.

Participating Employer shall mean

(@) the Company, Delphi Capital Management, Inc., First Reliance
Standard Life Insurance Company, and any Affiliated Company which shall adopt
the Plan for their employees with the approval of the Board of Directors of the
Company; and

(b) any successor to the business entity described in subsection (a)
as a result of a statutory merger, purchase of assets or any other form of
reorganization of the business of the business entity described in subsection (a).

Plan shall mean this Reliance Standard Life Insurance Company Nonqualified
Deferred Compensation Plan as set forth herein and as may be amended from
time to time.

Plan Matching Amounts shall mean matching amounts credited to a NQDC Plan
Participant’s Account pursuant to Section 3 of this Plan.

Retirement Savings Plan shall mean the Reliance Standard Life Insurance
Company Retirement Savings Plan.

Retirement Savings Plan Elective Contributions shall mean Basic contributions




made by an employee to the Retirement Savings Plan.

16. Retirement Savings Plan Matching Contributions shall mean Company
contributions made with respect to an employee pursuant to the Retirement
Savings Plan.

17. Retirement Savings Plan Participant shall mean an employee of the Company or
an Affiliated Company who is considered a Retirement Savings Plan Participant
pursuant to the terms of the Retirement Savings Plan.

18. Separation from Service shall mean, for a NQDC Plan Participant, his or her
death, his or her termination of employment, his or her absence from employment
on account of disability for a period of six months, discharge or any absence that
causes him or her to cease to be an employee of a Participating Employer, within
in the meaning of the Section 409A of the Code.

Section 1 — Eligibility

An employee of a Participating Employer will become eligible to participate in the Plan on
January 1 of the calendar year with respect to which he/she is first designated as a highly-
compensated employee, as defined in Code Section 414(q) and the regulations thereunder
and in accordance with any “top-paid” group election made by the Company for such
calendar year under qualified plans sponsored by the Company.

Section 2 — Nonqualified Deferred Annual Compensation Elections

Each Eligible Employee shall be eligible to defer from 1% to 10% of his/her Annual
Compensation which would otherwise be payable to him/her for services to be rendered in
the following calendar year. Such employee must elect to defer prior to the beginning of
the calendar year of such deferral, except as otherwise provided below for a “newly
eligible” employee.

In the case of the first calendar year in which an employee becomes eligible to participate,
such “newly eligible” employee must make such deferral election within 30 days after
his/her initial January 1 eligibility date, with respect to Annual Compensation paid for
services performed after the election. In the event an employee has ceased being eligible
to participate (other than the accrual of earnings) for a period of at least 24 months, and
subsequently becomes eligible to participate in the Plan again, the employee shall be
considered a “newly eligible” employee and such employee’s original deferral election as to
time and form of payment shall be reinstated.

Each NQDC Plan Participant shall file with the Company, at the time of his/her initial
deferral election, an irrevocable election regarding the percentage of compensation to be
deferred under the Plan, the timing of distributions and the form of distribution for all
amounts in his/her Account under the Plan. Deferral elections with respect to the
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percentage of compensation to be deferred under the Plan shall remain in effect until a
NQDC Plan Participant elects otherwise in accordance with this Section 2. Deferral
elections with respect to the timing of distribution and the form of distribution shall remain
in effect for all subsequent deferral elections.

Each NQDC Plan Participant shall be provided with the opportunity the make a special
election one-time election as to the time and form of payment of the distribution of the
Participant’s Account pursuant to the transition relief rules provided under Section 409A of
the Code and the regulations promulgated thereunder. Such election must be made by
December 31, 2008 and must be made in accordance with the procedure set forth by the
Company. Such election shall only apply to amounts that would not otherwise be payable
in the 2008 calendar year and shall not cause an amount to be paid in the 2008 calendar
year that would not otherwise be payable in the 2008 calendar year.

Section 3 — Plan Matching Amounts

In the event that a Retirement Savings Plan Participant has elected Nonqualified Deferred
Annual Compensation with respect to a calendar year, the Company shall determine a
Plan Matching Amount under this Plan for such employee. The Plan Matching Amount
shall be equal to the Retirement Savings Plan Matching Contribution that would have been
credited for such year to the NQDC Plan Participant had the NQDC Plan Participant also
contributed the Nonqualified Deferred Annual Compensation to the Retirement Savings
Plan, less the actual amount of Retirement Savings Plan Matching Contribution credited to
such Retirement Savings Plan Participant for such year. For this purpose the annual
compensation limit under Code Section 401(a)(17) does not apply. Notwithstanding the
above, the maximum amount of Plan Matching Amounts that may be made with respect to
a NQDC Plan Participant for a calendar year will not exceed 50% of the lesser of (i) 4% of
his/her Annual Compensation, or (ii) the annual limit on pre-tax contributions under Code
Section 402(g), less the actual Retirement Savings Plan Matching Contribution credited to
such Retirement Savings Plan Participant for such year.

Section 4 — Plan Accounting

Nonqualified Deferred Annual Compensation and Plan Matching Amounts will not be
considered current income to the employee for federal income tax purposes and shall
remain the property of the Company. No NQDC Plan Participant shall acquire any property
interest in such amount or other assets of the Company, his/her right being limited to
receiving from the Company deferred payments as set forth in this Plan. To the extent that
any NQDC Plan Participant acquires a right to receive benefits under this Plan, such right
shall be no greater that the right of any unsecured general creditor. No such right shall be
assignable by a NQDC Plan Participant except that payments may be made to his/her
beneficiary or his/her estate under the terms of Section 5.

A Rabbi Trust has been established in connection with the Plan. SEI Private Trust
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Company will serve as the trustee of the Rabbi Trust. The assets in the Rabbi Trust can
only be used to pay benefits under the Plan or to pay claims of general creditors.

The Company shall establish separate bookkeeping Accounts to record all Nonqualified
Deferred Annual Compensation, Plan Matching Amounts, and earnings or losses thereon
for each NQDC Plan Participant. Nonqualified Deferred Annual Compensation, Plan
Matching Amounts, and earnings or losses thereon shall be credited to such Accounts.

Section 5 — Distribution of Nonqualified Deferred Annual Compensation, Plan

Matching Amounts, and Earnings or Losses Thereon

(@)

(b)

()

(d)
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Termination of Employment. At the time of his/her initial deferral election as
provided in Section 2 of this Plan, each NQDC Plan Patrticipant shall irrevocably
elect that the total amount in his/her Account shall begin to be paid as of one of
the following dates:

(i) as soon as administratively feasible, but in any event within 90 days (and no
later than March 15 of the calendar year following the calendar year of the
NQDC Plan Participant’'s Separation from Service) from the NQDC Plan
Participant’s Separation from Service, or

(i) on February 1 (and in no event later than March 15) of the calendar year
following the calendar year in which the NQDC Plan Participant’s Separation
from Service occurs.

If a NQDC Plan Participant does not make an election with respect to the timing
of payment, his or her account will be paid in accordance with Section 5(a)(ii).

Form of Payment. Payment of the Account will be made in one lump sum or in

equal annual installments over a 5-year period, beginning on the date so
specified by the employee. NQDC Plan Participants may elect the form of
payment of the Account in accordance with Section 2. If a NQDC Plan
Participant does not elect a form of payment, such participant will receive his or
her distribution in the form of one lump sum cash payment.

Death. Upon the death of a NQDC Plan Participant or former NQDC Plan
Participant, the balance (or remaining balance, if installments have commenced
pursuant to Section 5(a) of this Plan) of his/her Account shall be payable to
his/her beneficiary (or if none, to his/her estate), in a lump sum, with such
payment to be made within 30 days following the end of the calendar quarter in
which the NQDC Plan Participant's death occurs.

Specified Employees. Notwithstanding any provision of this Plan to the contrary,
in the case of a NQDC Plan Participant who is a “specified employee” (as




defined in Code Section 409A(a)(2)(B)(i)) of the Company or any of its Affiliated
Companies, payment of such NQDC Plan Participant’s Account will be made or
will commence as of the first day of the seventh month after the date the NQDC
Plan Participant ceases to be an employee of the Company or any of its
Affiliated Companies, other than by reason of death, and in that case all
amounts otherwise payable before the first day of such seventh month shall be
paid on that date in a lump sum to his/her beneficiary (or if none, to his/her
estate).

Section 6 — Hardship Distributions

Notwithstanding a NQDC Plan Participant's irrevocable election of a time and form of
payment at the time of his/her initial deferral election pursuant to Section 2 of this Plan, and
in accordance with the provisions of Code Section 409A, a NQDC Plan Participant may
make a withdrawal of all or part of his/her Account prior to such elected distribution date
and in the form of a lump sum, but only in the event the NQDC Plan Participant incurs an
unforeseeable emergency and only if the withdrawal is approved by the Committee. For
this purpose, an "unforeseeable emergency" is an unanticipated emergency caused by an
event beyond the control of the NQDC Plan Participant which would result in a severe
financial hardship if early withdrawal were not permitted, and which cannot be relieved
through reimbursement or compensation from insurance or otherwise, by liquidation of the
NQDC Plan Participant’s assets (to the extent the liquidation of such assets would not
cause severe financial hardship), or by cessation of deferrals under the Plan. Any such
distribution shall not exceed the amount reasonably necessary to satisfy the emergency
need (which may include amounts necessary to pay any federal, state, local, or foreign
income taxes or penalties reasonably anticipated to result from the distribution). An
“unforeseeable emergency” shall include severe financial hardship to the NQDC Plan
Participant arising out of any of the following:

(@ An illness or accident of the NQDC Plan Participant or his/her spouse,
beneficiary, or dependent (as defined in Code Section 152, determined without
regard to subsections (b)(1), (b)(2), and (d)(1)(B) thereof);

(b) Loss of the NQDC Plan Participant’s property due to casualty; or

(c) Other similar extraordinary and unforeseeable circumstances arising as a result
of events beyond the NQDC Plan Participant’s control.

Requests for early distribution on account of hardship shall be reviewed by the Committee

and payment shall be made only upon the approval by the Committee, in its sole discretion
and subject to the requirements of Code Section 409A.
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Section 7 — Plan Administration

The Plan shall be administered by the Committee, which shall have discretionary authority
to make, amend, interpret and enforce all appropriate rules and regulations for the
administration of this Plan and to utilize its discretion to decide or resolve any and all
guestions, including but not limited to eligibility for benefits and interpretations of this Plan
and its terms, as may arise in connection with the Plan. Claims for benefits shall be filed
with the Committee and resolved in accordance with the claims procedures in Section 10.

Section 8 — Amendment of the Plan

The Plan may be amended from time to time by resolution of the Board of Directors of the
Company (or, to the extent provided in the following sentence, the Company’s Pension and
Retirement Savings Committee), but no such amendment shall have the effect of reducing
any benefits payable hereunder or otherwise affecting the rights of NQDC Plan Participants
or their beneficiaries with respect to the payment of amounts accumulated under the Plan
prior to the date of said amendment. The Company’s Pension and Retirement Savings
Committee may by resolution approve any amendment to the Plan that is for purpose of
curing any ambiguity, correcting or supplementing any provision of the Plan, or making a
change that is necessary or appropriate for purposes of compliance with any federal or
applicable state law, rule, regulation or any opinion, directive or order of any federal or
relevant state governmental authority.

Section 9 — Plan Termination

The Plan will continue in effect until terminated by resolution of the Board of Directors of
the Company, but in the event of such termination, the amounts accumulated pursuant to
the Plan prior to termination will continue to be subject to the provisions of the Plan as if
the Plan had not been terminated.

Section 10 — Claims Procedures

In the event that a benefit hereunder is wholly or partially denied to any NQDC Plan
Participant or his/her beneficiary (hereinafter “Claimant”), the following procedures shall be
applicable:

(@) The Committee shall give written notice of the denial of benefit to the Claimant,
setting forth (i) the specific reason for the denial, (ii) specific reference to
pertinent Plan provisions on which the denial is based, (iii) a description of any
additional material or information necessary for the Claimant to perfect the claim
and an explanation of why such material or information is necessary, and (iv) the
procedure by which the Claimant may appeal the denial of his claim (including
the time limits applicable to such procedures and a statement of the Claimant’s
rights to bring a civil action under Section 502(a) of ERISA, following an adverse
benefit determination on review).
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(b) Any Claimant shall have the right to request a review of the Committee’s

determination. Such request for review must be made in writing and must be
filed with the Committee within 60 days of the sending of the Committee’s notice
of denial. In connection with any such review, the Claimant or his duly
authorized representative shall be provided, upon request and free of charge,
reasonable access to, and copies of, all documents, records and other
information relevant to the claim for benefits and shall have the opportunity to
submit issues and comments in writing to the Committee. Within 60 days after
receipt of the written appeal (unless an extension of time is agreed to by the
parties, but in no event more than 120 days after such receipt), the Committee
shall notify the Claimant of this final decision. Such final decision shall be in
writing and shall include (A) the reasons for the decision, (B) specific references
to the pertinent Plan provisions on which the decision is based, (C) a description
of the Claimant’s right to, upon request and free of charge, reasonable access
to, and copies of, all documents, records and other information relevant to the
claim for benefits; (D) a description of any voluntary appeals procedure offered
by the Plan, and (E) a statement of the Claimant’s right to bring a civil action
under section 502(a) of ERISA.

Section 11 — General Conditions

(@)

(b)

(€)

(d)

(€)
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No Employment Contract. Nothing contained herein shall be construed as
conferring upon any person the right to be employed or continue in the employ
of the Company or the Affiliated Companies.

Withholding. The Company shall have the right to withhold from any payment
made under the Plan any taxes required by law to be withheld in respect of such
payment.

Governing Law. To the extent not preempted by ERISA, the laws of the
Commonwealth of Pennsylvania shall govern the construction and
administration of the Plan.

Binding Upon Successors. The liabilities under the Plan shall be binding upon
any successor or assign of the Company and any purchaser of the Company or
substantially all of the assets of the Company.

Compliance with Law. The Plan is intended to comply with the applicable
requirements of Code Section 409A and its corresponding regulations and
related guidance, and shall be administered in accordance with Code Section
409A. Notwithstanding any provision of the Plan to the contrary, elections to
defer Annual Compensation to the Plan and distributions from the Plan may only
be made in a manner and upon an event permitted by Code Section 409A, and
all payments to be made upon a termination of employment under this Plan may
only be made upon a “separation from service” within the meaning of such term
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under Code Section 409A. For purposes of Code Section 409A, the right to a
series of installment payments under this Plan shall be treated as a right to a
series of separate payments. To the extent that any provision of the Plan would
cause a conflict with the requirements of Code Section 409A, or would cause the
administration of the Plan to fail to satisfy the requirements of Code Section
409A, such provision shall be deemed null and void to the extent permitted by
applicable law.



TO RECORD the adoption of the Plan as amended and restated herein, the Company has
caused its authorized officer to affix its corporate name and seal hereto this 18" day of
December, 2008.

RELIANCE STANDARD LIFE
INSURANCE COMPANY

Attest:
[SI CHARLES T. DENARO IS/ LAWRENCE E. DAURELLE (Seal)
Secretary Authorized Officer

PARTICIPATING EMPLOYERS:

DELPHI CAPITAL MANAGEMENT, INC.

/S| CHAD W. COULTER
Authorized Officer

FIRST RELIANCE STANDARD LIFE INSURANCE COMPANY

/S| THOMAS W. BURGHART
Authorized Officer
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Exhi bit 10.3

Decenmber 22, 2008

Robert Rosenkranz

c/ o Del phi Capital Mnagenent, Inc.
590 Madi son Avenue, 30'" Fl oor

New Yor k, NY 10022

Anmendnent, Restatenent and Consolidation of Prior Award Agreenents

Dear Bob:

This letter wll serve as notice that, by action of the
Conpensation Commttee (the “Commttee”) of the Board of Directors
of Del phi Financial Goup, Inc. (the “Conmpany”), the terns and
conditions of the awards nade to you on February 11, 2004, February
9, 2005, February 8, 2006 and February 16, 2007 of 100,515, 78, 143,
73,356 and 73,475 Deferred Shares, respectively (collectively, the
“Deferred Shares”), pursuant to the Conpany’s Anended and Rest at ed
Long- Term I ncentive and Share Award Pl an (the “Predecessor Plan”),
as described in the various Award Agreenents relating thereto, as
heret of ore anended (collectively, the “Prior Award Agreenments”),
have, pursuant to Section 9 of the Restated Plan (as defined
bel ow), been anended and restated in accordance with the terns
her eof . As you are aware, by action of the Conmttee taken on
August 23, 2007, the Predecessor Plan was further anended and
restated through the adoption of the Second Anended and Restated
Long- Term I ncentive and Share Award Pl an (as subsequently amended,
the “Restated Plan”). The Deferred Shares granted in February 2004
are referred to below as the “2004 Deferred Shares”; the Deferred
Shares granted in February 2005 are referred to bel ow as the “2005
Def erred Shares”; the Deferred Shares granted in February 2006 are
referred to below as the “2006 Deferred Shares” and the Deferred
Shares granted in February 2007 are referred to bel ow as the “2007
Deferred Shares.” Al anounts relating to the Deferred Shares or
shares of Conpany stock in this letter are set forth on a split-
adj ust ed basis, where applicable.

In connection wth the anmendnents and restatements of the
terns and conditions of the Deferred Shares, this letter will serve
to consolidate and replace the Prior Award Agreenents in their
entirety with respect to such terns and conditions. The Deferred
Shares are in all respects subject to the terns and conditions of
the Restated Plan (except as otherw se expressly provided herein),
and, in addition, to the following terns and conditions (wth al



Robert Rosenkranz
December 22, 2008
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capitalized ternms used but not defined bel ow having the neanings
set forth in the Restated Pl an):

Wth respect to the 10,515 in nunber of the 2004 Deferred
Shares that had vested on Decenber 31, 2004 (the “Exenpt Deferred
Shares”), you will be entitled to receive a nunber of shares of
Conmpany Cass B Common Stock (the “Class B Stock”) wupon the
earliest to occur of the events set forth in the Predecessor Pl an,
as in effect on the date on which the Exenpt Deferred Shares were
awarded. Wth respect to the Exenpt Deferred Shares only, to the
extent of any inconsistency between the terns of the Predecessor
Plan, as in effect on the date of grant thereof, and the Restated
Plan, the terns of the Predecessor Plan shall prevail.

Wth respect to (1) the remaining 90,515 in nunber of the 2004
Deferred Shares and (2) all of the 2005 Deferred Shares, such
Deferred Shares entitle you to receive a nunber of shares of the
Class B Stock corresponding to the applicable nunber of Deferred
Shares upon the earliest to occur of the events set forth in the
Restated Pl an, subject to any Delay Period required by Section 10
of the Restated Plan, it being confirmed that the Supplenenta
Requi renents previously in effect with respect to such Deferred
Shares have been satisfied in their entirety.

The 2006 Deferred Shares entitle you to receive 73, 356
shares of the Class B Stock upon the earliest to occur of the
events set forth in the Restated Pl an, subject to any Del ay
Period required by Section 10 of the Restated Plan and to the
Suppl enment al Requi renent described in the foll ow ng sentence.
Under the Suppl enental Requirenent applicable to the 2006
Deferred Shares, a retirenent by you from enpl oynent that would
ot herwi se entitle you to receive 73,356 shares of the Cass B
Stock pursuant to the provisions of Sections 5.4(a) and 6.2(c) of
the Restated Plan must occur on or after February 8, 2009.

However, such Suppl enmental Requirenent has been or shall be, as
applicable, elimnated with respect to 24,452 of the 2006 Deferred
Shares on each of February 8, 2007, February 8, 2008, and February
8, 2009.

The 2007 Deferred Shares entitle you to receive 73,475
shares of the Cass B Stock upon the earliest to occur of the
events set forth in the Restated Pl an, subject to any Del ay
Period required by Section 10 of the Restated Plan and to the
Suppl emrent al Requirenment described in the foll ow ng sentence.
Under the Suppl enental Requirenent applicable to the 2007
Deferred Shares, a retirenent by you from enpl oynent that would
otherw se entitle you to receive 73,475 shares of the Cass B
St ock pursuant to the provisions of Sections 5.4(a) and 6.2(c) of



Robert Rosenkranz
December 22, 2008
Page 3

the Restated Plan nmust occur on or after February 8, 2010.
However, such Suppl enental Requirenent shall be elimnated with
respect to 24,491 of the 2007 Deferred Shares on each of February
8, 2008 and February 8, 2009, respectively, and, with respect to
t he remai ni ng 2007 Deferred Shares, on February 8, 2010.

In addition, with respect to the three precedi ng paragraphs,
it is hereby confirmed that, for purposes of each event specified
in the Restated Plan giving rise to an entitlenent to receive
shares of the Class B Stock based upon or in connection with the
term nation of your enploynent, it is hereby confirmed that your
enpl oynment shall not be deened to have term nated for purposes
thereof unless the termnation event constitutes a “separation
fromservice” as defined in Treas. Reg. 8§ 1.409A-1(h).

Except as to the Exenpt Deferred Shares, it is intended that
the Deferred Shares and this letter will conply with Section 409A
of the Code and any regul ations and gui del i nes issued thereunder,
and this letter shall be interpreted on a basis consistent with
such intent. The Conpany shall not have any obligation to
i ndemmify or otherw se protect you fromany obligation to pay any
taxes pursuant to Section 409A of the Code.

Pl ease confirm your consent to and acceptance of the anended
and restated terns and conditions of the Deferred Shares set forth
above, which shall supersede the provisions of the Prior Award
Agreenents in their entirety, by signing and dating both
counterparts of this letter and returning one to ne. The ot her
counterpart nmay be retained for your files.

Very truly yours,
/'s/ CHAD W COULTER
Chad W Coul ter

Senior Vice President, Secretary
and Ceneral Counse

Agreed to and accept ed:

/ s/ ROBERT ROSENKRANZ Dat e: Decenber 22, 2008
Robert Rosenkranz




Exhi bit 10.4

December 22, 2008

Donal d A. Sher nan

c/ o Del phi Capital Managenent, Inc.
590 Madi son Avenue, 30'" Fl oor

New Yor k, New York 10022

Amendnent and Restatenent of Restricted Share Unit Award Agreenent

Dear Don:

This letter will serve as notice that, by action of the
Conmpensation Commttee (the “Conmittee”) of the Board of
Directors of Del phi Financial Goup, Inc. (the “Conpany”), the
terms and conditions of the award nade to you effective February
16, 2007 of 17,144 Restricted Share Units (the “Units”), pursuant
to the Conpany’s 2003 Enpl oyee Long-Term Incentive and Share
Award Pl an, as anmended (the “Plan”), as described in the Award
Agreenent dated February 28, 2007 (the “Prior Award Agreenent”),
have, pursuant to Section 9(d) of the Plan, been anended and
restated in accordance with the terns hereof.

I n connection with such amendnent and restatenent, this
letter will serve to replace the Prior Award Agreenent in its
entirety with respect to the terns of the Units, which, as so
anmended and restated, are as follows (with all capitalized terns
used but not defined bel ow having the neanings set forth in the
Pl an):

The Units entitle you to receive 17,144 shares of the
Conmpany’s Cl ass A Conmon Stock (the “Stock”) upon the earliest of
(a) your death or Disability (as defined below), (b) the
expiration of such Delay Period (as defined bel ow) as may be
required by the penultimte paragraph of this letter follow ng
your “separation fromservice” (which term as used herein, shal
have the definition contained in Treas. Reg. 8 1.409A-1(h)) with
t he Conpany or a Subsidiary thereof (i) by reason of your
Cccupational Disability (as defined below) that does not al so
qualify as a Disability or normal retirement in accordance with
the policies set by the Conpany’s Board of Directors (the
“Board”), (ii) by the Conpany or such Subsidiary other than for
Cause (as defined below), (iii) by you for Good Reason (as
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defined below), or (iv) for any reason foll ow ng a Change of
Ownership of the Conpany, (c) an event or condition that
constitutes both a Change of Omership of the Conpany and a
“change in control event” (which term as used herein, shall have
the definition contained in Treas. Reg. 8 1.409A-3(i)(5)(1))

with respect to the Conpany, and (d) with respect to the
Appl i cabl e Vested Percentage of such nunber of shares of the
Stock only, the expiration of such Delay Period as may be
required by the penultimte paragraph of this letter follow ng
your “separation fromservice” with the Conpany or a Subsidiary
thereof for any reason. The “Applicable Vested Percentage,” with
respect to the Units, shall be equal to zero until February 8,
2010, on which date such percentage shall be increased to thirty-
three and one third percent (33 1/3%, with such percentage to be
i ncreased by an additional 33 1/3% on each of February 8, 2011
and February 8, 2012.

However, if your enploynment with the Conpany or a
Subsidiary thereof term nates other than (a) by the Conpany or
such Subsidiary not for Cause or by you for Good Reason, (b) due
to your death, Disability, QOccupational D sability, or norna
retirement in accordance with the policies set by the Board, or
(c) for any reason follow ng a Change of Omership of the
Conpany, the Units will, except as to the Applicable Vested
Percentage thereof then in effect, be forfeited to the Conpany.

I n addition, notw thstandi ng anything set forth above or
otherwise in this letter, if your enploynment is term nated by the
Conpany or a Subsidiary thereof for Cause, the Units will be
forfeited to the Conpany.

For purposes of the foregoing, with respect to the
Units:

“Cause” neans (a) conviction of a felony or other crinme
i nvol ving fraud, dishonesty or noral turpitude, (b) fraud with
respect to the business of the Conpany or a Subsidiary thereof,
or (c) gross neglect of duties of your office specified in
witing by the Board. For purposes hereof, you shall not be
deened to have been term nated for Cause until the later to occur
of (i) the 30th day after notice of termnation is given to you
and (ii) the delivery to you of a copy of a resolution duly
adopted by the affirmative vote of not less than a majority of
the nenbers of the Board at a neeting called and held for that
pur pose, and at which you together with your counsel were given
an opportunity to be heard, finding that you were guilty of
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conduct described in this definition of “Cause”, and specifying
the particulars thereof in detail.

“Good Reason” neans your voluntary term nation of
enpl oyment within 120 days after the occurrence w thout your
express witten consent of any of the follow ng events, provided
that you give notice to the Conpany at |east 30 days in advance
requesting that the situation be renedied, and the situation
remai ns unrenmedi ed upon expiration of such 30-day period: (i)
your renmoval from or any failure to reelect you to, the position
of President and Chief Operating Oficer of the Conpany, except
in connection with your term nation for Cause, Cccupati onal
Disability, or Disability or term nation by you other than for
Good Reason; or (ii) reduction in your rate of base salary for
any fiscal year to less than 100 percent of the rate of your base
salary, as in effect on the date on which the Units were awarded,
(tii) failure of the Conpany or a Subsidiary thereof to continue
in effect any retirenent, life insurance, nedical insurance or
disability plan in which you were participating on the date on
which the Units were awarded unl ess the Conpany or such
Subsidiary provides you with a plan or plans that provide
substantially conparabl e benefits; (iv) a Change of Omership; or
(v) any purported term nation by the Conpany or a Subsidiary
t hereof of your enploynent for Cause that is not effected in
conpliance with the definition of “Cause” above.

“Cccupational Disability” nmeans an illness, injury,
accident or condition of either a physical or psychol ogi cal
nature as a result of which you are unable to perform
substantially the duties and responsibilities of your position
for 180 days during a period of 365 consecutive cal endar days.

You will be deened to have a “Disability” if you
(1) are unable to engage in any substantial gainful activity by
reason of any nedically determ nabl e physical or nental
i mpai rment which can be expected to result in death or can be
expected to last for a continuous period of not |less than 12
nmonths, or (ii) are, by reason of any nedically determ nabl e
physi cal or nmental inpairnment which can be expected to result in
death or can be expected to last for a continuous period of not
| ess than 12 nonths, receiving inconme replacenent benefits for a
period of not |less than 3 nonths under an accident and heal th
pl an covering enpl oyees of the Conpany or a Subsidiary thereof.

The nunber of shares of the Stock to which the Units
related shall automatically be proportionately adjusted for any
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i ncrease or decrease in the nunber of issued shares of the Stock
resulting froma subdivision or consolidation of shares of the
Stock or the paynent of a stock dividend (including but not
limted to a stock split effected in the formof a stock

di vidend) or any other increase or decrease in the nunber of such
shares effected without receipt of consideration by the Conpany.
In addition, in the event that the Commttee shall determ ne that
any reorgani zation, merger, consolidation, spin-off, conbination,
repur chase, share exchange, or other simlar corporate
transaction or event not covered by the precedi ng sentence,
affects the Stock or the value thereof such that an adjustnent is
appropriate in order to prevent dilution or enlargenment of your
rights under the Units, then the Commttee shall nake such

equi tabl e changes or adjustnents as it deens appropriate.

On each date on which you receive shares of the Stock
in respect of Units, unless you have specifically el ected
otherwise in witing prior thereto, the Conpany wll w thhold
such nunber of such shares as shall satisfy your obligations for
t he paynent of the related w thholding taxes and ot her tax
obligations, subject to the limtation set forth in the |ast
sentence of Section 9(c) of the Plan. 1In order to determ ne the
nunber of shares to be withheld for such purpose, the value of a
share of the Stock shall be equal to the closing price of a share
of the Stock as reported by the New York Stock Exchange on such
dat e.

In the event it shall be determ ned by the Conpany’s
i ndependent auditors that any payment or distribution made, or
benefit provided (including, without Iimtation, the acceleration
of any paynent, distribution or benefit and the accel eration of
vesting of any of the Units), by the Conpany or a Subsidiary
thereof to or for your benefit (whether paid or payable or
di stributed or distributable pursuant to the ternms hereof or
ot herwi se, but determ ned w thout regard to any additional
paynents required pursuant hereto) (a “Paynent”) woul d be subject
to the excise tax inposed by Section 4999 of the Internal Revenue
Code of 1986, as anended (the “Code”) (or any simlar excise
tax), or any interest or penalties are incurred by you with
respect to such excise tax (such excise tax, together with any
such interest and penalties, are hereinafter collectively
referred to as the “Excise Tax”), then you shall be entitled to
recei ve an additional paynent (a “Goss-Up Paynent”), to be nade
no later than the end of the cal endar year in which you make
paynment of the Excise Tax (notice of which paynent shall be
provi ded by you to the Conpany), in an anount such that after
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paynment by you of all taxes (including any Excise Tax, incone tax
or payroll tax) inmposed upon the Gross-Up Paynent and any
interest or penalties inposed wth respect to such taxes, you
retain fromthe G oss-Up Paynent an anmount equal to the Excise
Tax i nposed upon the Paynents.

The Units are subject to the terns and conditions of
the Pl an and may not be sold, assigned, transferred, pledged or
ot herwi se encunbered or disposed of prior to the tinme, if any,
that you becone entitled to receive shares of the Stock as
provi ded herein other than by will or the | aws of descent and
di stribution.

It is intended that the Units and this letter wll
conply with Section 409A of the Code and any regul ati ons and
gui del i nes issued thereunder, to the extent subject thereto, and
this letter shall be interpreted on a basis consistent with such
intent. Notw thstanding any provision to the contrary herein, if
you are, on the date of your “separation fromservice”, a
“specified enployee” within the neaning of that term under Treas.
Reg. 8 1.409A-1(i), then with regard to any distribution of Stock
provided for in clauses (b) or (d) of the third paragraph of this
letter, such distribution shall not be nmade prior to the earlier
of (i) the expiration of the six (6)-nonth period neasured from
the date of your “separation fromservice” or (ii) the date of
your death (the “Delay Period”). Upon the expiration of the
Del ay Period, all distributions delayed pursuant to this
par agr aph shall be nmade to you in a single lunp sum The Conpany
shall not have any obligation to indemify or otherw se protect
you fromany obligation to pay any taxes pursuant to Section 409A
of the Code.

Pl ease confirm your consent to and acceptance of the
amended and restated terns and conditions of the Units set forth
above, which shall supersede the provisions of the Prior Award
Agreenment in its entirety, by signing and dating both counterparts
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of this letter and returning one to ne. The other counterpart nmay
be retained for your files.

Very truly yours,

/'s/ CHAD W COULTER

Chad W Coul ter

Senior Vice President, Secretary and
CGeneral Counse

Agreed to and accept ed:

/ s/ DONALD A. SHERMAN Dat e: Decenber 22, 2008
Donal d A. Sher man




Exhi bit 10.5

December 19, 2008

[ Nane]

Safety National Casualty Corporation
1832 Schuet z Road

St. Louis, Mssouri 63146

Re: Anmendnent of Stock Option Award Agreenent

Dear [ Nane]:

This will confirm that, pursuant to action taken by the
Conpensation Commttee (the “Commttee”) of the Board of
Directors of Delphi Financial Goup, Inc. (“Delphi"), the Stock
Option Award Agreenent dated February 21, 2008 (the “Award
Agreenent”), pursuant to which you were granted options to
purchase up to 225,000 shares of Delphi’s Cass A Commobn Stock
pursuant to Del phi’s 2003 Enpl oyee Long-Term I ncentive and Share
Award Plan (the "Plan"), has been anmended as provided herein.
Capitalized terns used but not defined herein shall have the
respective neanings set forth in the Award Agreenent.

Specifically, subparagraphs (a) and (b) of the second
paragraph of the Award Agreenent, which relate to the conditions
to the Options becom ng exercisable, have been deleted in their
entirety and replaced with the foll ow ng:

“(a) If SIGs aggregate Pre-Tax Operating lInconme (as such
termis defined in Exhibit A hereto) for the period consisting of
Del phi’s 2008, 2009 and 2010 fiscal years 1is at |east
$460, 657, 000, 135, 000 Opt i ons shal | becone exer ci sabl e.
Alternatively, if SIGs aggregate Pre-Tax Operating Income for
such period does not reach $460,657,000, but is greater than
$427,648,000, a reduced nunber of the Options shall becone
exerci sable, such nunber to be determned by interpolating
between zero and 135,000 in relation to the point at which the
Pre-Tax Operating Inconme anmount falls in the range between
$427, 648, 000 and $460, 657, 000 and roundi ng t he nunber obtained to
t he nearest whol e nunber. For exanple, if SIGs aggregate Pre-
Tax Operating Incone for such period were exactly $444, 152, 150,
67,500 Options woul d becone exercisabl e.
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(b) If SIGs aggregate Pre-Tax Operating Incone for the
period consisting of Delphi’s 2008, 2009, 2010, 2011 and 2012
fiscal years is at |east $880, 732,000, 225,000 Options, less the

nunber of Options, if any, as shall previously have becone
exerci sabl e pursuant to the preceding clause (a) (the
“Previously Vest ed Options”), shal | becone exer ci sabl e.

Alternatively, if SIGs aggregate Pre-Tax Operating Incone for
such period does not reach $880,732,000, but is greater than
$784, 745,000, a reduced nunber of the Options shall becone
exerci sable, such nunber to be determned by interpolating
between zero and 225,000 in relation to the point at which the
Pre-Tax Operating Income anmount falls in the range between
$784, 745,000 and $880, 732,000, rounding the nunber obtained to
t he nearest whole nunber, and subtracting from such nunber the
nunber of the Previously Vested Options, if any. For exanpl e,
if SIGs aggregate Pre-Tax Operating Incone for such period was
$832, 738,500, and the nunber of the Previously Vested Options
was 50,000, 62,500 Options would becone exercisable. If, in
such exanple, there were no Previously Vested Options, 112,500
Options woul d beconme exercisable.”

In addition, the fourth and fifth sentences of the first
par agraph of the “General” section of Exhibit A to the Award
Agreenent are hereby deleted in their entirety and replaced with
t he foll ow ng:

“The itens referenced in the preceding sentence shall be
referred to collectively herein as “Excluded Itens.” The
determ nation of Pre-Tax Operating Income for each year
will be made by Del phi annually within 65 days of the end
of such year.”

Finally, it is hereby confirnmed that the term “Qptions,” as
utilized in Section 5.4 of the Enploynent Agreenent, shall refer
to the Options which are the subject of the Award Agreenent.

Except as provided above, the Award Agreenment shall remain
in full force and effect according to its terns.
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If you are in agreenment with and accept the ternms and
conditions of this Amendnent, please confirm such agreenent and
acceptance by executing and dating both counterparts of this
Amendnent and returning one fully executed counterpart to ne.
The ot her counterpart should be retained for your files.

Very truly yours,

/sl CHAD W COULTER

Chad W Coul ter
Senior Vice President, Secretary
and Ceneral Counse

Agreed to and accept ed:

Dat e:

[ Nare]





