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[ 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- cormencement comuni cations pursuant to Rule 14d-2(b) wunder the
Exchange Act (17 CFR 240.14d-2(b))

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



Item5.02. 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 February 14, 2008, the Conpensation Conmittee (the "Conmittee") of the
Board of Directors of Delphi Financial Goup, Inc. (the "Conpany") approved
2007 cash bonus paynments in the anmounts of $1,200,000 and $840,000 to Robert
Rosenkranz, the Conpany's Chief Executive Oficer, and Donald A. Sherman, the
Conpany’s President and Chief Qperating Oficer, respectively. These approvals
were made pursuant to the 2007 Performance CGoals (the "2007 Goal s") adopted by
the Conmittee in February 2007 under the Conpany's Annual I ncentive
Conpensation Plan (the "Annual Incentive Plan"). The 2007 Goals contained
various independent perfornmance el enments, each of which, if satisfied, enabled
these officers to earn specified percentages of their respective base sal ari es,
subject to the ability of the Conmittee to exercise negative discretion. These
el ements included operating earnings per share, operating return on equity,
Conpany stock performance, performance of the Conpany's investnent portfolio
and of a new investnment or insurance product initiative, and the conpletion of
specified capital markets and other transactions.

On February 14, 2008, the Committee approved the paynment of discretionary 2007
cash bonuses to the followi ng other nanmed executive officers in the follow ng
anounts: Harold F. 1lg - $482,434, and Robert M Smth, Jr. - $500,000, and
t he paynent of a cash bonus to the Conpany’s principal accounting and financial
of ficer, Thomas W Burghart, pursuant to the Reliance Standard Life Insurance
Conpany (“RSL”) managenent incentive conpensation plan for 2007 in the anount
of $132,000. Such amount reflects a discretionary 10% upward adjustnent in the
amount earned by reason of RSL’'s attai nment of the 2007 operating incone goal
set forth in such plan.

On February 14, 2008, pursuant to the Conmpany’s Second Anmended and Restated
Long- Term Performance-Based Incentive Plan (the “LTIP"), the Conmttee granted
to M. Rosenkranz, effective on February 15, 2008, discretionary awards of (a)
42,896 deferred shares of the Conpany’s Cass B Commobn Stock and (b) 128, 689
options to purchase shares of the Conpany’'s C ass B Conmon Stock at a price of
$29. 14 per share, the closing price of the Conpany’'s Cass A Commpbn Stock (the
“Class A Stock”) on February 15, 2008 (the “Closing Price”). In addition to the
provisions of the LTIP, the vesting of such deferred shares is subject to the
requirenents that a retirement that would otherwi se entitle M. Rosenkranz to
recei ve the underlying shares of stock rmust occur on or after February 6, 2011.
Such requirement will be elininated with respect to approximtely one-third of
t he nunmber of such deferred shares on the first, second and third anniversaries
of the grant date.

On February 14, 2008, pursuant to the Conpany’'s 2003 Enployee Long-Term
Incentive and Share Award Pl an, as anended (the “Enployee Plan”), the Committee
granted to M. Sherman, effective on February 15, 2008, (a) 30,027 Cass A
Stock restricted share units (“Units”) and (b) options to purchase up to 90, 082
shares of the Cass A Stock at the Cosing Price. The Units vest in three
substantially equal annual installments beginning on February 6, 2011, as well
as on other events substantially simlar to those vesting events contained in
the LTIP. The options wll becone exercisable in five substantially equal
annual installnments begi nning on February 6, 2009.



On February 14, 2008, pursuant to the Enmployee Plan, the Conmmttee also
approved, effective on February 15, 2008, grants of options to Messrs. Smth
and Ilg to purchase up to 225,000 and 125,000 shares, respectively, of the
Class A Stock at the Closing Price. The options granted to M. Smith wll
become exercisable in the followi ng amunts on the follow ng dates: 22,500 on
February 6, 2009; 45,000 on February 6, 2010; 67,500 on February 6, 2011 and
90,000 on February 6, 2012. The options granted to M. Ilg wll becone
exercisable in a single install ment on February 6, 2017.

On February 14, 2008, the Comittee adopted 2008 perfornmance goals for Messrs.
Rosenkranz and Sherman pursuant to the Annual Incentive Plan. The performance
el ements and bonus structure of such 2008 performance goals are substantially
simlar to those contained in the 2007 perfornmance goals for such officers, as
di scussed above. On such date, the Conmittee al so approved the levels of the
cash bonuses potentially attainable by M. Burghart under the RSL nanagenent
i ncentive conpensation plan for 2008 in connection with the attainnment of the
2008 operating income goal set forth in such plan

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)

Date: February 21, 2008



