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PROSPECTUS SUPPLEMENT
(To prospectus dated December 18, 2008)

$250,000,000
7.875% Senior Notes due 2020

This is an offering by Delphi Financial Group, Inc. of $250,000,000 of its 7.875% Senior Notes due 2020 (the �notes�).
The notes will mature on January 31, 2020, and interest will be paid semi-annually in arrears on January 31 and
July 31 of each year or, if such day is not a business day, on the next succeeding business day, commencing on
July 31, 2010. Interest will accrue from January 20, 2010. We may redeem the notes in whole or in part at any time at
the redemption prices described under �Description of Notes�Redemption at our Option� on page S-16. For a more
detailed description of the notes, see �Description of Notes� beginning on page S-14.

The notes will be unsecured and unsubordinated general obligations of Delphi Financial Group, Inc. and will rank
equal in right of payment with all existing and future unsecured and unsubordinated senior debt of Delphi Financial
Group, Inc. and senior in right of payment to all existing and future subordinated debt of Delphi Financial Group, Inc.

See �Risk Factors� beginning on page S-8 of this prospectus supplement and on page 3 of the accompanying
prospectus, and the risk factors described in our Securities and Exchange Commission filings that are
incorporated by reference in the accompanying prospectus for a discussion of certain risks that you should
consider in connection with an investment in the notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the notes or determined that this prospectus supplement or the accompanying prospectus is
truthful, accurate or complete. Any representation to the contrary is a criminal offense.

Discounts and
Price to Public(1) Commissions Proceeds to us(2)

Per Note 99.995% 0.65% 99.345%
Total $ 249,987,500 $ 1,625,000 $ 248,362,500

(1) Plus accrued interest, if any, from January 20, 2010.

(2) Before expenses in connection with the offering.

The notes are not, and are not expected to be, listed on any securities exchange nor included in any automated
quotation system. Currently, there is no public market in the notes.
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We expect that delivery of the notes will be made in book-entry form through the facilities of The Depository
Trust Company for the accounts of its participants against payment in New York, New York on or about January 20,
2010.

Joint Book-Running Managers
BofA Merrill Lynch Wells Fargo Securities

J.P. Morgan U.S. Bancorp Investments, Inc.

KeyBanc Capital Markets Inc.

SOCIETE GENERALE The Williams Capital Group, L.P.

Prospectus Supplement dated January 14, 2010
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You should rely only upon the information contained and incorporated by reference in this prospectus
supplement, the accompanying prospectus or in any free writing prospectus that we may provide you in
connection with the sale of notes offered hereby. We have not, and the underwriters have not, authorized any
other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell or
seeking offers to buy these notes in any jurisdiction where the offer or sale is not permitted. You should assume
that the information contained in this prospectus supplement, the accompanying prospectus, any document
incorporated by reference therein or in any free writing prospectus that we may provide you in connection with
the sale of notes offered hereby is accurate only as of the date of that document. Our business, financial
condition, results of operations and prospects may have changed since those dates.

No action has or will be taken in any jurisdiction by us or by the underwriters that would permit a public
offering of the notes or possession or distribution of this prospectus supplement, the accompanying prospectus
or any free writing prospectus in any jurisdiction where action for that purpose is required, other than in the
United States. Unless otherwise explicitly stated or the context otherwise requires, in this prospectus
supplement or the accompanying prospectus references to �dollars� and �$� are to United States dollars.

ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of
the sale of notes offered hereby. The second part is the accompanying prospectus, which describes more general
information, some of which may not apply to the sale of notes offered hereby. You should read both this prospectus
supplement and the accompanying prospectus, together with the documents and additional information described
under the headings �Where You Can Find More Information� and �Information Incorporated by Reference� in the
accompanying prospectus, and any free writing prospectus we may provide you in connection with this offering. If the
information set forth in this prospectus supplement differs in any way from the information set forth in the
accompanying prospectus, you should rely on the information set forth in this prospectus supplement.

Unless otherwise indicated or the context otherwise requires, all references in this prospectus to �we,� �us,� �our,� and the
�Company� refer to Delphi Financial Group, Inc. and its subsidiaries, collectively, and �Delphi� refers to Delphi Financial
Group, Inc. only and not to any of its subsidiaries.

S-ii
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary highlights selected information contained elsewhere in this prospectus supplement, the
accompanying prospectus and the documents incorporated by reference in this prospectus supplement and in the
accompanying prospectus. It does not contain all the information you will need in making your investment decision.
You should carefully read this entire prospectus supplement, the accompanying prospectus, the financial statements
and related notes thereto contained or incorporated by reference in this prospectus supplement and the other
documents incorporated by reference in the accompanying prospectus. You should pay special attention to the �Risk
Factors� and �Description of Notes� sections of this prospectus supplement, to the �Risk Factors� section in the
accompanying prospectus and in our most recent Annual Report on Form 10-K, as updated by our Report on
Form 10-Q for the quarterly period ended September 30, 2009.

The Company

We are a holding company whose subsidiaries provide integrated employee benefit services. We were organized as a
Delaware corporation in 1987 and completed the initial public offering of our Class A Common Stock in 1990. The
address of our principal executive offices is 1105 North Market Street, Suite 1230, Wilmington, Delaware 19899, and
our telephone number at this address is (302) 478-5142. We manage a wide range of aspects of employee absence to
enhance the productivity of our clients and provide the related insurance coverages: long-term and short-term
disability, excess workers� compensation, group life, travel accident and dental. Our asset accumulation business
emphasizes individual fixed annuity products. We offer our products and services in all fifty states, the District of
Columbia and Canada. Our two reportable segments are group employee benefit products and asset accumulation
products.

Our operating strategy is to offer financial products and services which have the potential for significant growth,
which require specialized expertise to meet the individual needs of our customers and which we believe provide us the
opportunity to achieve superior operating earnings growth and returns on capital. We have concentrated our efforts
within certain niche insurance markets, primarily group employee benefits for small to mid-sized employers. We also
market our group employee benefit products and services to large employers, emphasizing unique programs that
integrate both employee benefit insurance coverages and absence management services. We also operate an asset
accumulation business that focuses primarily on offering fixed annuities to individuals planning for retirement as well
as the issuance of funding agreements in connection with the offering of funding agreement-backed notes to
institutional investors.

Our primary operating subsidiaries are as follows:

Reliance Standard Life Insurance Company (�RSLIC�) and its subsidiary, First Reliance Standard Life Insurance
Company, underwrite a diverse portfolio of disability, group life, travel accident and dental insurance products
targeted principally to the employee benefits market. RSLIC also markets asset accumulation products, primarily
fixed annuities, to individuals and groups.

Safety National Casualty Corporation (�SNCC�) focuses primarily on providing excess workers� compensation insurance
to the self-insured market. In 2001, SNCC formed an insurance subsidiary, Safety First Insurance Company, which
also focuses on selling excess workers� compensation products to the self-insured market.

Matrix Absence Management, Inc. (�Matrix�), founded in 1987, provides integrated disability and absence management
services to the employee benefits market across the United States. We acquired Matrix in 1998.
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Offering Summary

Issuer Delphi Financial Group, Inc.

Notes offered 7.875% Senior Notes due 2020

Aggregate Principal Amount $250,000,000

Maturity Date January 31, 2020

Interest Rate 7.875% per annum

Interest Payment Dates Interest will be payable semiannually in arrears on January 31 and July 31
of each year, commencing July 31, 2010.

Interest Rate Adjustment: If the rating on the notes from Moody�s Investors Service, Inc., which we
refer to as Moody�s, Standard & Poor�s Ratings Services, a division of The
McGraw-Hill Companies, Inc., which we refer to as S&P, or Fitch
Ratings, which we refer to as Fitch, is a rating set forth in the immediately
following table, the per annum interest rate on the notes will increase from
that set forth herein by the percentage set forth opposite that rating;
however, for this purpose, only the two lowest of the rating levels of
Moody�s, S&P and Fitch shall be taken into account:

Rating Rating Agency
Levels Moody�s S&P Fitch Percentage

1 Ba1 BB+ BB+ 0.25%
2 Ba2 BB BB 0.50%
3 Ba3 BB− BB− 0.75%
4 B1 or below B+ or below B+ or below 1.00%

If any of Moody�s, S&P or Fitch subsequently increases its rating with
respect to the notes to or above any of the threshold ratings set forth
above, the per annum interest rate on such notes will be decreased such
that the per annum interest rate equals the interest rate set forth herein plus
the percentages (if any) applicable to the lowest two ratings levels of
Moody�s, S&P and Fitch in effect immediately following the increase.

Each adjustment required by any decrease or increase in a rating set forth
above, whether occasioned by the action of Moody�s, S&P or Fitch, shall
be made independent of any and all other adjustments. In no event shall
(1) the per annum interest rate on the notes be reduced below the interest
rate set forth herein, and (2) the total increase in the per annum interest
rate on the notes exceed 2.00% above the interest rate set forth herein.

If any two of Moody�s, S&P or Fitch ceases to provide a rating of the
notes, any subsequent increase or decrease in the interest rate of the notes
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necessitated by a reduction or increase in the rating by the agency
continuing to provide the rating shall be twice the percentage set forth in
the applicable table above.

No adjustments in the interest rate of the notes shall be made solely as a
result of Moody�s, S&P or Fitch ceasing to provide a rating. If all of
Moody�s, S&P and Fitch cease to provide a rating of the notes, the interest
rate on the notes will increase to, or remain at,

S-2
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as the case may be, 2.00% above the interest rate payable on the notes on
the date of their issuance.

Any interest rate increase or decrease described above will take effect
from the first business day of the interest period during which a rating
change requires an adjustment in the interest rate. If any of Moody�s, S&P
or Fitch changes its rating of the notes more than once during any
particular interest period, the last such change to occur will control in the
event of a conflict.

The interest rate on the notes will permanently cease to be subject to any
adjustment described above (notwithstanding any subsequent decrease in
the ratings by either or both rating agencies) if the notes become rated A3,
A- or A- or higher by any two of Moody�s, S&P and Fitch, respectively (or
one of these ratings if only rated by one rating agency), with a stable or
positive outlook by both such rating agencies.

Day Count Convention 30/360

Business Day Convention Following

Trustee U.S. Bank National Association

Ranking The notes will be our unsecured and unsubordinated general obligations
and will rank equal in right of payment with all our existing and future
unsecured and unsubordinated senior debt, including amounts outstanding
under our revolving credit facility and our 8.00% Senior Notes due 2033
(the �2033 Senior Notes�), and senior in right of payment to all of our
existing and future subordinated debt.

We are a holding company and conduct substantially all of our operations
through subsidiaries. The notes will effectively rank junior to any of our
secured indebtedness and to all existing and future liabilities of our
subsidiaries, including amounts owed to policyholders and trade payables.

Optional Redemption The notes may be redeemed in whole at any time or in part from time to
time, at our option, at a redemption price equal to the greater of:

�     100% of the principal amount of the notes then outstanding to be
redeemed; and

�     the sum of the present values of the remaining scheduled payments of
principal and interest on the notes to be redeemed (not including any
portion of such payments of interest accrued to the date of redemption)
discounted to the date of redemption on a semiannual basis (assuming a
360-day year consisting of twelve 30-day months) at the applicable
treasury rate plus 50 basis points,
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plus, in each case, accrued and unpaid interest on the principal amount
being redeemed to the redemption date.

Certain Covenants The indenture governing the notes will contain certain negative covenants
that apply to us; however, the limitation on liens and the limitation on
consolidation, merger and sale of assets covenants

S-3
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contain important exceptions. See �Description of Notes � Limitations upon
Liens� and �� Consolidation, Merger and Sale of Assets� in this prospectus
supplement.

Ratings It is expected that on the issue date, S&P will rate the notes �BBB�, Moody�s
will rate the notes �Baa3� and Fitch will rate the notes �BBB− �. A security
rating is not reflective of the market price, fair market value or suitability
of the notes for a particular investor, and therefore a security rating is not
a recommendation to buy, sell or hold securities.

Events of Default Events of default will generally include failure to pay principal or any
premium, failure to pay interest, failure to observe or perform any other
covenants or agreement in the notes or the indenture, failure to pay
principal at maturity with respect to a different series of debt securities
issued under the senior indenture, the indenture relating to the 2033 Senior
Notes or the indenture relating to the 7.376% Junior Debentures due 2067
(the �2007 Junior Debentures�) and certain events of bankruptcy,
insolvency, or reorganization.

Use of Proceeds We estimate the net proceeds to us from the sale of the notes to be
approximately $247,662,500 after deducting the underwriting discounts
and commissions and estimated offering expenses payable by us. We
intend to use the net proceeds of this offering for general corporate
purposes, including the repayment of corporate debt, which may include
the repayment of debt outstanding under our revolving credit facility. See
�Use of Proceeds� in this prospectus supplement.

Denominations $2,000 and integral multiples of $1,000 in excess thereof.

Clearance and Settlement The notes will be cleared through The Depository Trust Company (�DTC�),
for the accounts of its participants.

Listing The notes are not, and are not expected to be, listed on any national
securities exchange nor included in any automated quotation system.
Currently there is no public market for the notes.

Additional Issuances We may create and issue additional notes ranking equally and ratably with
the notes offered by this prospectus supplement in all respects, so that
such additional notes will be consolidated and form a single series with
the notes offered by this prospectus supplement and will have the same
terms as to status, redemption or otherwise, provided that if such
additional notes are not fungible with the original notes for United States
federal income tax purposes, such additional notes will have a separate
CUSIP number.

Risk Factors You should consider carefully the information set forth in the section
entitled �Risk Factors� beginning on page S-8 of this prospectus supplement
and on page 3 of the accompanying prospectus and those risk factors
described in our Securities and Exchange Commission filings that are
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incorporated by reference in the accompanying prospectus and other
information as provided under �Where You Can Find More Information� in
the accompanying prospectus.
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Governing Law The notes and the indenture will be governed by the laws of the State of
New York.

Conflicts of Interest Banc of America Securities LLC, J.P. Morgan Securities Inc., KeyBanc
Capital Markets Inc., SG Americas Securities, LLC, U.S. Bancorp
Investments, Inc. and Wells Fargo Securities, LLC may have conflicts of
interest as defined in National Association of Securities Dealers (�NASD�)
Rule 2720(f)(5)(C)(i), as they or their respective affiliates may be
receiving 5% or more of the net offering proceeds if and to the extent we
use such amounts to repay indebtedness outstanding under our revolving
credit facility, under which they or their respective affiliates are lenders
and/or agents. Consequently, this offering will be made in compliance
with NASD Rule 2720. No underwriter having a NASD Rule 2720
conflict of interest will confirm sales to any account over which the
underwriter exercises discretionary authority without the prior written
approval of the customer to which the account relates.

S-5
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SUMMARY FINANCIAL DATA

The following sets forth our summary consolidated financial data as of and for the years ended December 31, 2008,
2007, 2006, 2005 and 2004 and the nine months ended September 30, 2009 and 2008. The financial data has been
derived from our audited consolidated financial statements or our unaudited interim consolidated financial statements
for the periods specified. In the opinion of management, the summary consolidated financial data as of and for the
nine months ended September 30, 2009 and 2008 include all adjustments, consisting of normal recurring accruals,
necessary for a fair presentation of the results of operations for the interim periods presented. Financial results for the
nine-month periods may not be indicative of financial results for the full year, and historical results of operations may
not be indicative of results to be expected for any future period.

You should read this information in conjunction with our consolidated financial statements, the related notes and the
section entitled �Management�s Discussion and Analysis of Financial Condition and Results of Operations� and our
historical financial statements and related notes in our Annual Report on Form 10-K, filed on March 2, 2009 and as
amended on Form 10-K/A filed on July 30, 2009, and our Quarterly Reports on Form 10-Q for the quarterly periods
ended on March 31, 2009, June 30, 2009 and September 30, 2009, each of which is incorporated herein by reference
into this prospectus supplement and the accompanying prospectus.

Nine Months
Ended

September 30, Year Ended December 31,
2009 2008 2008 2007 2006 2005 2004

(Dollars in thousands)

Income
Statement
Data:
Insurance
premiums and
fee income:
Core group
employee
benefit
products $ 1,013,438 $ 991,416 $ 1,332,376 $ 1,245,548 $ 1,093,992 $ 940,833 $ 786,927
Non-core
group
employee
benefit
products 6,219 6,300 10,647 22,044 30,134 20,329 14,129
Asset
accumulation
products 1,131 1,457 1,918 2,666 3,438 3,220 3,335
Other 31,988 28,919 39,949 33,903 29,014 25,829 23,686

1,052,776 1,028,092 1,384,890 1,304,161 1,156,578 990,211 828,077
243,560 112,494 134,850 270,547 255,871 223,569 202,444
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Net
investment
income
Net realized
investment
(losses) gains (99,929) (59,675) (88,177) (1,897) (858) 9,003 15,460
Loss on
redemption of
junior
subordinated
deferrable
interest
debentures � (598) (598) (2,192) � � �

Total revenue 1,196,407 1,080,313 1,430,965 1,570,619 1,411,591 1,222,783 1,045,981
Income from
continuing
operations 82,314 38,209 36,683 164,512 145,003 126,684 121,400
Net income 82,314 38,209 36,683 164,512 142,068 113,334 123,543

September 30, December 31,
2009 2008 2008 2007 2006 2005 2004

(Dollars in thousands)

Balance Sheet
Data:
Total investments $ 5,723,033 $ 4,766,470 $ 4,654,923 $ 4,987,868 $ 4,483,380 $ 3,912,604 $ 3,541,076
Total assets 6,951,882 5,938,909 5,953,873 6,094,810 5,670,475 5,276,170 4,829,467
Corporate debt 365,750 290,750 350,750 217,750 263,750 234,750 157,750
Junior subordinated
debentures 175,000 175,000 175,000 175,000 � � �
Junior subordinated
deferrable interest
debentures
underlying
company-obligated
mandatorily
redeemable capital
securities issued by
unconsolidated
subsidiaries � � � 20,619 59,762 59,762 59,762
Shareholders� equity 1,333,062 889,077 820,579 1,141,390 1,174,808 1,033,039 939,848
Corporate debt to
total capitalization
ratio 19.5% 21.5% 26.1% 14.0% 17.6% 17.7% 13.6%

S-6
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated:

Nine Months
Ended

September 30, Year Ended December 31,
2009(1) 2008(1)

2009
Pro

Forma 2008
Pro

Forma 2007 2006 2005 2004

Ratio of earnings to fixed
charges 4.60x 3.33x 3.18x 2.52x 8.28x 7.66x 8.62x 8.89x

(1) The ratio of earnings to fixed charges for the year ended December 31, 2008 and nine months ended
September 30, 2009 have been adjusted on a pro forma basis assuming the $250.0 million principal amount of the
notes being offered hereby were outstanding since January 1, 2008 and the use of proceeds were applied as set
forth under �Use of Proceeds� on January 1, 2008.

For the purpose of computing the above ratios, earnings consist of income from continuing operations before income
taxes excluding income or loss from equity investees, plus fixed charges. Fixed charges consist of interest expense and
such portion of rental expense as is estimated to be representative of the interest factors in the leases, all on a pre-tax
basis.

S-7
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RISK FACTORS

Investing in our notes involves risks.  In deciding whether to invest in our notes, you should carefully consider the
following risk factors and the risk factors included under the caption �Risk Factors� (or any similar caption) in the
accompanying prospectus and in our Securities and Exchange Commission filings that are incorporated by reference
in the accompanying prospectus, in addition to the other information contained in this prospectus supplement and the
accompanying prospectus and the information incorporated by reference in the accompanying prospectus. The risks
and uncertainties described below, in the accompanying prospectus and under the caption �Risk Factors� (or any
similar caption) in such Securities and Exchange Commission filings that are incorporated by reference herein are
not the only ones we face. Additional risks and uncertainties that we are unaware of, or that we currently deem
immaterial, also may become important factors that affect us. If any of these risks occurs, our business, financial
condition or results of operations could be materially and adversely affected. In that case, the value of our notes and
your investment could decline.

Risks related to the notes

We are an insurance holding company that depends on the ability of our subsidiaries to pay dividends to us in
order to service our indebtedness.

We act as a holding company for our insurance subsidiaries and do not have any significant operations of our own.
Therefore, our ability to make payments in respect of our indebtedness and fund our other cash requirements depends
in large part upon receipt of sufficient funds from our subsidiaries, as well as upon our financial resources and other
sources of liquidity at the holding company level.

The payment of dividends and other distributions to us by each of our insurance subsidiaries is regulated by insurance
laws and regulations. In general, dividends in excess of prescribed limits are deemed �extraordinary� and require
insurance regulatory approval. In addition, insurance regulators may prohibit the payment of ordinary dividends or
other payments by our insurance subsidiaries to us if they determine that such payment could be adverse to
policyholders or contractholders. See �Liquidity and Capital Resources� in Part II, Item 7 � Management�s Discussion and
Analysis of Financial Condition and Results of Operations and �Regulation� in Part  I, Item 1 � Business in our most
recent annual report on Form 10-K.

These limitation and restrictions could adversely affect our ability to meet our debt service obligations.

Your right to receive payments under the notes will be unsecured and will be effectively subordinated to any of our
secured indebtedness and to all indebtedness and other liabilities of our subsidiaries.

The notes will be unsecured and therefore will be effectively subordinated to any secured debt we may incur to the
extent of the assets securing such debt. In the event of a liquidation, dissolution, reorganization, bankruptcy or similar
proceeding involving us, the assets which serve as collateral for any secured debt will be available to satisfy the
obligations under the secured debt before any payments are made on the notes. The terms of the indenture governing
the notes will not contain restrictions or limitations on our ability to incur additional secured or unsecured debt.

In addition, the notes will be effectively subordinated to all indebtedness and other liabilities of our subsidiaries. Our
subsidiaries are separate and distinct legal entities and have no obligation to pay any amounts due on the notes,
whether by dividends, distributions, loans or other payments. In the event of a liquidation, dissolution, reorganization,
bankruptcy or any similar proceeding involving one or more of our subsidiaries, the assets of those subsidiaries will be
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available to us only after all policyholders and creditors of such subsidiaries have first been paid. In such a case, as a
result of the application of the subsidiaries� assets to satisfy claims of policyholders and creditors, the value of the
stock of the subsidiaries that we own would be diminished and may be rendered worthless. Accordingly, we may not
have sufficient funds to pay amounts due on all or any of the notes.
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Our failure to comply with restrictive covenants contained in the indenture governing the notes or our current or
future credit facilities and the indentures for our 2033 Senior Notes and our 2007 Junior Debentures could trigger
prepayment obligations, which could adversely affect our business, financial condition and results of operations.

The indenture governing the notes will contain covenants that impose restrictions on us with respect to, among other
things, the incurrence of liens on the capital stock of certain of our subsidiaries. In addition, our revolving credit
facility requires us and/or certain of our subsidiaries to comply with certain covenants which restrict our ability to take
certain actions. Our failure to comply with these covenants could result in an event of default under the indenture
related to the notes being offered hereby or any other indenture or credit facility we may enter into in the future,
which, if not cured or waived, could result in us being required to repay the notes and our 2033 Senior Notes, any
notes issued in the future or any amounts outstanding under our revolving credit facility prior to maturity. As a result,
our results of operations, liquidity and financial condition could be adversely affected which could have a material
adverse effect on the price of, or our ability to repay our obligations under, the notes.

To service our debt, we will require a significant amount of cash, which may not be available to us.

Our ability to make payments on, or repay or refinance, our debt, including the notes, and to fund capital expenditures
will depend largely upon our future operating performance, including the operating performance of our subsidiaries.
Our future performance may be significantly affected by general economic, financial, competitive, legislative,
regulatory and other factors that are beyond our control. In addition, our ability to borrow funds in the future will
depend on the satisfaction of the covenants in our revolving credit facility, our other debt agreements and other
agreements we may enter into in the future. For example, we and our subsidiaries need to maintain certain financial
ratios. We cannot assure you that we will generate sufficient cash flow from operations, including funds available to
us from our subsidiaries, or that future borrowings will be available to us under our revolving credit facility or from
other sources, in an amount sufficient to enable us to pay our debt, including the notes, or to fund our other liquidity
needs.

If an active market for the notes fails to develop or is not sustained, the trading price and liquidity of the notes
could be materially adversely affected.

The notes are new securities for which there is currently no market. We do not intend to apply for listing of the notes
on any securities exchange or automated quotation system. Although the underwriters have advised us that they
currently intend to make a market in the notes after the completion of the offering, the underwriters are not obligated
to do so, and any such market making activities may be discontinued at any time without notice. In addition, such
market making activities will be subject to limits imposed by the Securities Act and the Exchange Act. We do not
know if any market for the notes will develop, or that any such market will provide liquidity for holders of the notes.
If a market for the notes were to develop, the notes could trade at prices that may be higher or lower than their initial
offering price depending upon many factors, including prevailing interest rates, our operating results and the market
for similar securities. If an active market for the notes fails to develop or be sustained, the trading price and liquidity
of the notes could be materially adversely affected.

If a trading market does develop, various factors could adversely affect the market price of the notes.

The market price for the notes depends on many factors, including;

�     our credit ratings with major credit rating agencies;

�     the prevailing interest rates being paid by other companies;
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�     the overall condition of the financial markets.
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Financial market conditions and prevailing interest rates have fluctuated in the past and are likely to fluctuate in the
future. Such fluctuations could have an adverse effect on the price of the notes.

In addition, credit rating agencies continually review their ratings for the companies that they follow, including us.
The credit rating agencies also evaluate the insurance industry as a whole and may change their credit rating for us
based on their overall view of the industry. A negative change in our rating or a withdrawal of our rating will likely
have an adverse effect on the price of the notes.

We may choose to redeem notes when prevailing interest rates are relatively low.

We may choose to redeem the notes from time to time, especially when prevailing interest rates are lower than the rate
borne by the notes. If prevailing rates are lower at the time of redemption, you would not be able to reinvest the
redemption proceeds in a comparable security at an effective interest rate as high as the interest rate on the notes being
redeemed. Our redemption right also may adversely impact your ability to sell your notes.

Our credit ratings may not reflect all risks of an investment in the notes.

Our credit ratings are an assessment of our ability to pay our obligations. Credit ratings are not a recommendation to
buy, sell or hold any security, and may be revised or withdrawn at any time by the issuing organization in its sole
discretion. Actual or anticipated changes in our credit ratings will generally affect the market value of the notes. Our
credit ratings, however, may not reflect the potential impact of risks related to the notes or market or other factors
discussed in this prospectus supplement on the value of the notes. Neither we nor any underwriter undertakes any
obligation to maintain the ratings and there is no requirement in the indenture to maintain the rating. Each agency�s
rating should be evaluated independently of any other agency�s rating. A negative change in our rating or a withdrawal
of our rating will likely have an adverse effect on the price of the notes.

Downgrades or other changes in our credit ratings could affect our financial results and reduce the market value
of the notes.

The interest rate payable on the notes will be subject to adjustment from time to time if any rating agency downgrades
the credit rating assigned to the notes as described in �Description of Notes � Interest Rate Adjustment� in this prospectus
supplement. We can give no assurance, however, that such adjustment will fully compensate you for any loss in value
of the notes as a result of any ratings downgrade.

The indenture will not limit the amount of indebtedness that we or our subsidiaries may incur or our ability to
enter into certain change of control transactions nor require us to comply with any financial covenants.

Neither we nor any of our subsidiaries will be restricted from incurring additional debt or other liabilities, including
additional senior debt, under the indenture. At September 30, 2009, Delphi had $365.8 million of senior debt
outstanding (excluding any obligations owed to trade creditors). If we incur additional debt or liabilities, our ability to
pay our obligations on the notes could be adversely affected. We expect that we will from time to time incur
additional debt and other liabilities. In addition, under the indenture we will not be restricted from paying dividends
on or issuing or repurchasing our securities. Furthermore, the indenture will not contain any provisions restricting our
or any of our subsidiaries� ability to sell assets (other than certain restrictions on our ability to consolidate, merge or
sell all or substantially all of our assets), to enter into transactions with affiliates, to create liens (other than certain
limitations on creating liens on the stock of certain subsidiaries) or enter into sale and leaseback transactions, or to
create restrictions on the payment of dividends or other amounts to us from our subsidiaries. There will be no financial
covenants in the indenture. There will be no protection under the indenture in the event of a highly leveraged
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our ability to pay our obligations on the notes, except to the limited extent described in this prospectus supplement
under �Description of Notes.�
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FORWARD-LOOKING STATEMENTS

In connection with, and because it desires to take advantage of, the �safe harbor� provisions of the Private Securities
Litigation Reform Act of 1995, the Company cautions readers regarding certain forward-looking statements contained
in or incorporated by reference in this prospectus supplement or the accompanying prospectus and in any other
statement made by, or on behalf of, the Company, whether in future filings with the Commission or otherwise.
Forward-looking statements are statements not based on historical information and which relate to future operations,
strategies, financial results, prospects, outlooks or the negative of these terms or other developments. Some
forward-looking statements may be identified by the use of terms such as �expects,� �believes,� �anticipates,� �intends,�
�judgment,� �outlook� or the negative of these terms or other similar expressions. Forward-looking statements are
necessarily based upon estimates and assumptions that are inherently subject to significant business, economic,
competitive and other uncertainties and contingencies, many of which are beyond the Company�s control and many of
which, with respect to future business decisions, are subject to change. Examples of such uncertainties and
contingencies include, among other important factors, those affecting the insurance industry generally, such as the
economic and interest rate environment, federal and state legislative and regulatory developments, including but not
limited to changes in financial services, employee benefit and tax laws and regulations, changes in accounting rules
and interpretations thereof, market pricing and competitive trends relating to insurance products and services, acts of
terrorism or war, and the availability and cost of reinsurance, and those relating specifically to the Company�s
business, such as the level of its insurance premiums and fee income, the claims experience, persistency and other
factors affecting the profitability of its insurance products, the performance of its investment portfolio and changes in
the Company�s investment strategy, acquisitions of companies or blocks of business, and ratings by major rating
organizations of the Company and its insurance subsidiaries. These uncertainties and contingencies can affect actual
results and could cause actual results to differ materially from those expressed in any forward-looking statements
made by, or on behalf of, the Company.

Our forward-looking statements speak only as of the date of the document in which they appear or as of the date they
are made. We undertake no obligation to publicly update any forward-looking statements, whether as a result of new
information, future events or otherwise. You are advised, however, to consult any further disclosures we make in our
most recent annual report on Form 10-K (including any amendments thereto), our definitive proxy statement on
Schedule 14A and any of our current reports on Form 10-Q, and 8-K incorporated by reference in the accompanying
prospectus or any amendments thereto, as well as in any free writing prospectus we may deliver in connection with
the offering of the notes offered hereby, including in any �Risk Factors� section.
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USE OF PROCEEDS

We estimate the net proceeds to us from the sale of the notes to be approximately $247,662,500 after deducting
underwriting discounts and commissions and estimated offering expenses payable by us. We intend to use the net
proceeds of this offering for general corporate purposes, including the repayment of corporate debt, which may
include the repayment of debt outstanding under our revolving credit facility.
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of September 30, 2009:

�     On an actual basis; and

�     on an as-adjusted basis to give effect to (a) our sale of $250.0 million aggregate principal amount of
notes offered hereby and (b) the repayment of $222.0 million of borrowings under our revolving credit
facility.

As of September 30, 2009
Actual As Adjusted

(Dollars in thousands)

Corporate debt 365,750(1) 143,750
Junior subordinated debentures 175,000 175,000
Notes offered hereby � 250,000

Total debt 540,750 568,750
Total stockholders� equity 1,333,062 1,333,062

Total capitalization $ 1,873,812 $ 1,901,812

(1) Includes $222.0 million of borrowings outstanding under our revolving credit facility as of September 30, 2009
and $143.8 million outstanding under our 2033 Senior Notes. As of September 30, 2009 we had $128.0 million
of borrowings available under our revolving credit facility.
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DESCRIPTION OF NOTES

We will issue the notes under an indenture dated January 20, 2010, as supplemented by a supplemental indenture
dated January 20, 2010, between us and U.S. Bank National Association, as trustee, referred to in this prospectus
supplement and in the accompanying prospectus as the �senior indenture.� The senior indenture contains the full legal
text relating to the matters described in this section. This section summarizes material terms of the senior indenture,
where applicable, and the notes. It does not, however, describe every aspect of the senior indenture and the notes. For
example, in this section, we use terms that have been given special meaning in the senior indenture, but we describe
the meaning for only certain of those principal terms. We will include the senior indenture as an exhibit to the
registration statement.

The following description of the particular terms of the notes offered in this prospectus supplement, referred to in the
accompanying prospectus as �senior debt securities,� supplements and, to the extent they are inconsistent with one
another, replaces the description of the general terms and provisions of the senior debt securities set forth in the
accompanying prospectus.

General

The notes will be limited to $250.0 million aggregate principal amount. We will issue the notes in registered form of
$2,000 each or integral multiples of $1,000 in excess thereof. The notes will mature on January 31, 2020. Payment of
principal of, and interest on, the notes will be made in U.S. dollars.

Interest on the notes accrues at a rate of 7.875% per annum from the date of original issuance (or, if later, from the
most recent date to which interest on the notes has been paid or made available for payment) until the principal of the
notes is paid or made available for payment, payable semi-annually on January 31 and July 31 of each year or, if such
day is not a business day, on the next succeeding business day, commencing on July 31, 2010. We will make each
interest payment in cash to the holders of record of the notes at the close of business on each January 15 and July 15
immediately preceding the interest payment date, whether or not such day is a business day. Interest will be computed
on the basis of a 360-day year comprised of twelve 30-day months.

Additional Issuances

We may, from time to time, without notice to or the consent of the holders of the notes, increase the principal amount
of this series of notes under the senior indenture and issue such increased principal amount of notes (or any portion
thereof), in which case any additional notes so issued will have the same form and terms (other than the date of
issuance, the issue price and, under certain circumstances, the initial date from which interest thereon will begin to
accrue), and will carry the same right to receive accrued and unpaid interest, as the notes previously issued, and such
additional notes will form a single series with the notes offered hereby; provided that if such additional notes are not
fungible with the original notes for United States federal income tax purposes, such additional notes will have a
separate CUSIP number.

We may not reissue a note that has matured or been redeemed or otherwise been cancelled.

The notes will be payable both as to principal and interest on presentation, if in certificated form, at the offices or
agencies we maintain for such purpose in the Borough of Manhattan, The City of New York or, at our option,
payment of interest may be made by check mailed or delivered to the holders of the notes at their respective addresses
set forth in the register of holders of notes or by wire transfer of immediately available funds to an account previously
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specified in writing by the holder to us and the trustee. Payments to The Depository Trust Company, New York, New
York, which we refer to as DTC, will be made by wire transfer of immediately available funds to the account of DTC
or its nominee.

All moneys we pay to a paying agent of the trustee for the payment of principal of, or any premium, interest or
additional amounts on, a note which remains unclaimed at the end of two years will be repaid to us, and the holder of
the note may then look only to us for payment. The trustee will act as paying agent for the notes.

S-14

Edgar Filing: DELPHI FINANCIAL GROUP INC/DE - Form 424B5

Table of Contents 29



Table of Contents

Ranking

The notes will be unsecured and unsubordinated indebtedness of ours and will rank equally with our other unsecured
and unsubordinated indebtedness. As of September 30, 2009, Delphi had $365.8 million of senior unsecured
indebtedness (excluding any obligations owed to trade creditors), including $143.8 million in principal amount of our
2033 Senior Notes and outstanding borrowings of $222.0 million under our $350.0 million revolving credit facility,
under which $128.0 million of borrowings remained available as of September 30, 2009. The senior indenture will not
contain any covenant or provision that affords holders of the notes protection in the event that we enter into a highly
leveraged transaction in which we borrow a substantial amount of the monetary requirements for such transaction.
Holders of the notes offered hereby would not have any right to require us to repurchase the notes in the event that the
credit rating of the notes declined as a result of our involvement in a takeover, recapitalization, similar restructuring or
otherwise.

Our subsidiaries will not be obligated under, or provide any guarantees with respect to, the notes. The senior indenture
will not limit the ability of our subsidiaries to incur debt in the future. Our right to participate in the assets of any
subsidiary (and thus the ability of holders of the notes to benefit indirectly from such assets) is generally subject to the
prior claims of creditors, including policyholders and trade creditors, of that subsidiary. Accordingly, the notes will be
structurally subordinated to creditors, including policyholders and trade creditors, of our subsidiaries with respect to
the assets of the subsidiaries. In addition, many of our subsidiaries are subject to laws that restrict dividend payments
or authorize regulatory bodies to block or reduce the flow of funds from those subsidiaries to us. Restrictions or
regulatory action of that kind could impede access to funds that we need to make payments on our obligations,
including the notes. As of September 30, 2009, our subsidiaries had indebtedness and other liabilities, including any
prior claims of creditors (including policyholders and trade creditors), of approximately $5.0 billion, all of which
would be structurally senior to the notes offered hereby. See Risk Factors � �The indenture will not limit the amount of
indebtedness that we or our subsidiaries may incur or our ability to enter into certain change of control transactions
nor require us to comply with any financial covenants� on page S-10 of this prospectus supplement.

The notes will not be secured by any collateral. The notes and the senior indenture will not restrict us and our
subsidiaries from incurring additional secured and unsecured debt. As of September 30, 2009, Delphi had no
outstanding secured debt. In the event we were to issue secured indebtedness, holders of such secured debt would have
claims on the assets securing any such indebtedness prior to the holders of the notes.

Interest Rate Adjustment

The interest rate payable on the notes will be subject to adjustments from time to time if any of Moody�s, S&P or Fitch
downgrades (or subsequently upgrades) the debt rating assigned to the notes, as set forth below.

If the rating on the notes from Moody�s, S&P, or Fitch is a rating set forth in the immediately following table, the per
annum interest rate on the notes will increase from that set forth herein by the percentage set forth opposite that rating;
however, for this purpose, only the two lowest of the rating levels of Moody�s, S&P and Fitch shall be taken into
account:

Rating Rating Agency
Levels Moody�s S&P Fitch Percentage

1 Ba1 BB+ BB+ 0.25%
2 Ba2 BB BB 0.50%
3 Ba3 BB− BB− 0.75%
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4 B1 or below B+ or below B+ or below 1.00%

If any of Moody�s, S&P or Fitch subsequently increases its rating with respect to the notes to or above any of the
threshold ratings set forth above, the per annum interest rate on such notes will be decreased such that the per annum
interest rate equals the interest rate set forth herein plus the percentages (if any) applicable to the lowest two ratings
levels of Moody�s, S&P and Fitch in effect immediately following the increase.
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Each adjustment required by any decrease or increase in a rating set forth above, whether occasioned by the action of
Moody�s, S&P or Fitch, shall be made independent of any and all other adjustments. In no event shall (1) the per
annum interest rate on the notes be reduced below the interest rate set forth herein, and (2) the total increase in the per
annum interest rate on the notes exceed 2.00% above the interest rate set forth herein.

If any two of Moody�s, S&P or Fitch ceases to provide a rating of the notes, any subsequent increase or decrease in the
interest rate of the notes necessitated by a reduction or increase in the rating by the agency continuing to provide the
rating shall be twice the percentage set forth in the applicable table above.

No adjustments in the interest rate of the notes shall be made solely as a result of Moody�s, S&P or Fitch ceasing to
provide a rating. If all of Moody�s, S&P and Fitch cease to provide a rating of the notes, the interest rate on the notes
will increase to, or remain at, as the case may be, 2.00% above the interest rate payable on the notes on the date of
their issuance.

Any interest rate increase or decrease described above will take effect from the first business day of the interest period
during which a rating change requires an adjustment in the interest rate. If any of Moody�s, S&P or Fitch changes its
rating of the notes more than once during any particular interest period, the last such change to occur will control in
the event of a conflict.

The interest rate on the notes will permanently cease to be subject to any adjustment described above (notwithstanding
any subsequent decrease in the ratings by either or both such rating agencies) if the notes become rated A3, A- or A-
or higher by any two of Moody�s, S&P and Fitch, respectively (or one of these ratings if only rated by one rating
agency), with a stable or positive outlook by both such rating agencies.

Redemption of Notes at Our Option

The notes may be redeemed in whole at any time or in part from time to time, at our option, at a redemption price
equal to the greater of:

�     100% of the principal amount of the notes then outstanding to be redeemed; or

�     the sum of the present values of the remaining scheduled payments of principal and interest on the
notes to be redeemed (not including any portion of such payments of interest accrued to the date of
redemption) discounted to the date of redemption on a semiannual basis (assuming a 360-day year
consisting of twelve 30-day months) at the applicable Treasury Rate (as defined below) plus 50 basis
points,

plus, in each case, accrued and unpaid interest on the principal amount being redeemed to the redemption date.

�Treasury Rate� means, with respect to any redemption date:

�     the yield to maturity, under the heading which represents the average for the calendar week
immediately preceding the date of calculation, as compiled and published in the most recently
published statistical release designated �H.15(519)� that has become publicly available for at least three
business days prior to such redemption date, or any successor publication which is published weekly
by the Board of Governors of the Federal Reserve System and which establishes yields on actively
traded U.S. Treasury securities adjusted to constant maturity under the caption �Treasury Constant
Maturities,� for the maturity corresponding to the Comparable Treasury Issue (if no maturity is within
three months before or after the remaining life (as defined below), yields for the two published
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maturities most closely corresponding to the Comparable Treasury Issue will be determined and the
Treasury Rate will be interpolated or extrapolated from such yields on a straight line basis, rounding to
the nearest one-twelfth of a year); or

�     if such release (or any successor release) is not published during the week immediately preceding the
date of calculation or does not contain such yields, the rate per annum equal to
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the semiannual equivalent yield to maturity of the Comparable Treasury Issue, calculated using a price
for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.

�Comparable Treasury Issue� means the U.S. Treasury security selected by the Independent Investment Banker as
having a maturity comparable to the remaining term (�remaining life�) of the notes to be redeemed that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities of comparable maturity to the remaining life.

�Comparable Treasury Price� means with respect to any redemption date (1) the average of five Reference Treasury
Dealer Quotations for such redemption date, after excluding the highest and lowest Reference Treasury Dealer
Quotations, or (2) if the Independent Investment Banker obtains fewer than four such Reference Treasury Dealer
Quotations, the average of all such quotations.

�Independent Investment Banker� means Banc of America Securities LLC or Wells Fargo Securities, LLC, as specified
by us, or, if these firms are unwilling or unable to select the Comparable Treasury Issue, an independent investment
banking institution of national standing appointed by us.

�Reference Treasury Dealer� means (1) Banc of America Securities LLC and a primary treasury dealer (as defined
below) selected by Wells Fargo Securities, LLC and their respective successors, provided, however, that if any of the
foregoing shall cease to be a primary U.S. government securities dealer in New York City (a �primary treasury dealer�),
we will substitute therefor another primary treasury dealer and (2) any three other primary treasury dealers selected by
us after consultation with the Independent Investment Banker.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the Independent Investment Banker, of the bid and asked prices for the
Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the
Independent Investment Banker at 5:00 p.m., New York City time, on the third business day preceding such
redemption date.

We will mail a notice of redemption to each holder of notes to be redeemed by first-class mail at least 30 and not more
than 60 days prior to the date fixed for redemption. Unless we default on payment of the redemption price, interest
will cease to accrue on the notes or portions thereof called for redemption on the applicable redemption date. If fewer
than all of the notes are to be redeemed, the trustee will select, not more than 60 days prior to the redemption date, the
particular notes or portions thereof for redemption from the outstanding notes not previously called for redemption by
such method as the trustee deems fair and appropriate.

Book-entry owners should consult their banks or brokers for information on how they will receive notices.

Events of Default and Remedies

With respect to the notes, each of the following events is defined as an �event of default�:

�     default in payment of the principal amount or redemption price with respect to any note when it
becomes due and payable;

�     default in payment of any accrued and unpaid interest with respect to any note which default continues
for 60 days;
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�     certain events of bankruptcy, insolvency or reorganization;

�     failure by us to pay principal at maturity with respect to a different series of debt securities issued
under the senior indenture, the indenture relating to the 2033 Senior Notes or the indenture relating to
the 2007 Junior Debentures, or our obligation to repay such other series of debt securities is
accelerated, unless such repayment is discharged or the acceleration is cured, waived, rescinded or
annulled within 10 days of our receipt of a notice of default from either
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the trustee or holders of 25% of the principal amount of such series of debt securities, the 2033 Senior
Notes or the 2007 Junior Debentures; or

�     default by us in the performance, or breach, of any other covenant or warranty in the notes or the
senior indenture (other than a default in the performance or breach of a covenant or warranty that has
expressly been included in the senior indenture solely for the benefit of securities other than the notes)
that continues for 60 days after written notice to us by the trustee or to us and the trustee by the holders
of not less than 25% in aggregate principal amount of the notes issued under the senior indenture.

Except as specified, an event of default for a particular series of debt securities we issued does not necessarily
constitute an event of default for any other series of debt securities we issued. The trustee may withhold notice to the
holders of the notes of any default (except in the payment of principal or interest) if the trustee in good faith
determines that the withholding of such notice is in the best interest of the holders of the notes. If an event of default
occurs, either the trustee or the holders of at least 25% of the principal amount of the outstanding notes issued under
the senior indenture (or, in the case of an event of default described in the fourth bullet of the immediately preceding
paragraph, the outstanding securities of all series issued under the senior indenture and affected by such event of
default) may declare the principal amount of the notes plus the accrued but unpaid interest on the notes through the
date of such declaration to be due and payable immediately. If this happens, subject to certain conditions, the holders
of a majority of the principal amount of the outstanding notes issued under the senior indenture can void the
declaration with respect to the notes. These conditions include the requirements that we have paid or deposited with
the trustee a sum sufficient to pay all overdue interest (including, to the extent lawful, any interest on overdue
installments of interest) payments and principal on the notes and all amounts due to the trustee and that all other
events of default, if any, have been cured or waived. If an event of default occurs due to certain events of bankruptcy,
insolvency or reorganization, the principal amount of the outstanding notes plus the accrued but unpaid interest on the
notes through the date of such event will become immediately due and payable without any declaration or other act on
the part of either trustee or any holder.

If an event of default occurs, the trustee will have special duties. In that situation, the trustee will be obligated to use
those of its rights and powers under the senior indenture, and to use the same degree of care and skill in doing so, that
a prudent person would exercise or use in that situation in conducting his or her own affairs.

Depending on the terms of our indebtedness, an event of default under the senior indenture may cause a cross default
on our other indebtedness. Other than its duties in the case of default, the trustee is not obligated to exercise any of its
rights or powers under the senior indenture at the request, order or direction of any holder of the notes or group of
holders of the notes unless such holders offer the trustee indemnity reasonably satisfactory to it against the costs,
expenses and liabilities to be incurred in compliance with such request, order or direction. If such holders provide
such indemnification, the holders of a majority of the principal amount of any series of debt securities may direct the
time, method and place of conducting any proceeding for any remedy available to the trustee, or exercising any power
conferred upon the trustee, for such series of debt securities. The holders of a majority of the principal amount
outstanding of any series or all series of debt securities, as applicable, may waive any past default under the senior
indenture on behalf of all holders of such series or all series, respectively, except in the case of a payment of principal
or interest default or a default in respect of a covenant or provision an amendment of which will require the consent of
the holder of each outstanding securities affected. We are required to provide to the trustee an annual statement
reflecting the performance of our obligations under the senior indenture and any statement of default, if applicable.

The right of a holder to institute a proceeding with respect to the senior indenture is subject to certain conditions
precedent, including notice and indemnity to the trustee. However, the holder has an absolute right to the receipt of
principal of, premium, if any, and interest, if any, on the debt securities of any series on the respective stated
maturities, as defined in the senior indenture, and to institute suit for the enforcement of these rights.
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Book-entry owners of the notes should consult their banks or brokers for information on how to give notice or
direction to or make a request of the trustee and how to declare or void an acceleration of the stated maturity of the
notes.

Covenants

Under the senior indenture, we will:

�     pay the principal, interest and any premium on the notes when due;

�     maintain a place of payment;

�     deliver a report to the trustee at the end of each fiscal year regarding compliance with our obligations
under the senior indenture; and

�     deposit sufficient funds with any paying agent on or before the due date for any principal, interest or
any premium on the notes.

Limitation on Liens

In addition, so long as any notes are outstanding, neither we nor any of our restricted subsidiaries will be permitted to
use any voting stock of a restricted subsidiary as security for any of our debt or other obligations unless all of the
notes are secured to the same extent as and for so long as that debt or other obligation is so secured. This restriction
will not apply to liens existing at the time a corporation or other entity becomes our restricted subsidiary or any
renewal or extension of any such existing lien and will not apply to liens on shares of subsidiaries that are not
�restricted subsidiaries.�

To qualify as our �subsidiary,� as defined in the senior indenture, we must control, either directly or indirectly, more
than 50% of the outstanding shares of voting stock or other voting equity interest of the relevant entity. The senior
indenture will define voting stock as any class or classes of stock that ordinarily has voting power for the election of
directors (or similar governing body in the case of an entity other than a corporation), whether at all times or only so
long as no senior class of stock or other equity interest has such voting power by reason of any contingency.

Our �restricted subsidiaries� include any present or future subsidiary of Delphi, the consolidated total assets of which
constitute at least 15% of our total consolidated assets; and any successor to any such subsidiary.

We may omit to comply with our agreements described under this �� Limitation on Liens� subsection if the holders of a
majority in principal amount of the outstanding notes either waive our compliance in such instance or generally waive
compliance with such agreements.

The senior indenture will not contain any provisions that will restrict us from incurring, assuming or becoming liable
with respect to any indebtedness or other obligations, whether secured or unsecured, or from paying dividends or
making other distributions on our capital stock or purchasing or redeeming our capital stock. The senior indenture will
not contain any financial ratios or specified levels of net worth or liquidity to which we must adhere. In addition, the
senior indenture will not contain any provision that would require that we repurchase, redeem or otherwise modify the
terms of any of the notes upon a change in control or other events involving us which may adversely affect the
creditworthiness of the notes.
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We will not be required pursuant to the senior indenture to repurchase the notes, in whole or in part, with the proceeds
of any sale, transfer or other disposition of any shares of capital stock of any restricted subsidiary (or of any subsidiary
having any direct or indirect control of any restricted subsidiary). Further, the senior indenture will not provide for any
restrictions on our use of such proceeds.

Modification

We and the trustee may enter into supplemental indentures that add, change or eliminate provisions of the senior
indenture or modify the rights of the holders of all series of securities issued under the senior indenture and affected
by such supplemental indenture with the consent of the holders of at least a majority in
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principal amount of such series of securities then outstanding. However, the senior indenture may not be modified or
amended to:

�     change the stated maturity (i.e., the day on which the relevant payment is scheduled to become due) of
the principal of, or any installment of interest on, any debt security;

�     reduce the principal amount of any debt security;

�     reduce the rate of interest on any debt security;

�     reduce any additional amounts payable on any debt security;

�     reduce any premium payable upon the redemption of any debt security;

�     reduce the amount of the principal of an original issue discount security that would be due and payable
upon a declaration of acceleration of its maturity under the terms of the senior indenture;

�     change the currency of payment of principal of or interest on any debt security;

�     impair the right to institute suit for the enforcement of any payment on or with respect to any debt
security;

�     reduce the percentage in principal amount of the outstanding debt securities of any series, the consent
of whose holders is required for the supplemental indenture;

�     reduce the percentage in principal amount of the outstanding debt securities of any series, the consent
of whose holders is required for any waiver of compliance with certain provisions of the senior
indenture or certain defaults under the senior indenture and their consequences; or

�     modify any of the provisions relating to supplemental indentures, control by holders of certain
proceedings or waiver of certain covenants, except to increase the percentage in principal amount of
the outstanding debt securities of a series required for the consent of holders to approve a supplemental
indenture or a waiver of a past default or compliance with certain covenants or to provide that certain
other provisions of the senior indenture cannot be modified or waived without the consent of the
holder of each outstanding debt security that would be affected by such a modification or waiver,

in each case, without the consent of the holders of each of the debt securities affected by that modification or
amendment.

A supplemental indenture that changes or eliminates any covenant or other provision of the senior indenture which has
expressly been included solely for the benefit of the notes, or which modifies the rights of the holders of the notes
with respect to any such covenant or other provision, will be deemed not to affect the rights under the senior indenture
of the holders of securities of any other series issued under the senior indenture.

Notwithstanding the foregoing, we and the trustee may enter into supplemental indentures for any of the following
purposes without the consent of any holders of the notes:

�     to cure any ambiguity, omission, defect or inconsistency under the senior indenture;
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�     to make any modifications or amendments to the senior indenture that do not, in the good faith opinion
of our board of directors and the trustee, adversely affect the interests of the holders of the notes in any
material respect;

�     to provide for the assumption of Delphi�s obligations under the indenture by a successor upon any
merger, consolidation or asset transfer as permitted by and in compliance with the senior indenture;

�     to provide any security for or guarantees of the notes;

�     to add events of default with respect to the notes;

�     to add to our covenants for the benefit of the holders of the notes or to surrender any right or power
conferred upon us by the senior indenture;
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�     to make any change necessary for the registration of the notes under the Securities Act or to comply
with the Trust Indenture Act of 1939, or any amendment thereto, or to comply with any requirement of
the Commission in connection with the qualification of the senior indenture under the Trust Indenture
Act of 1939, provided that such modification or amendment does not, in the good faith opinion of our
board of directors and the trustee, adversely affect the interests of the holders of the notes in any
material respect;

�     to add to or change any of the provisions of the senior indenture to such extent as shall be necessary to
permit or facilitate the issuance of notes in bearer form, registrable or not registrable as to principal,
and with or without interest coupons;

�     to change or eliminate any of the provisions of the senior indenture, provided that any such change or
elimination shall become effective only when there is no security outstanding of any series created
prior to the execution of such supplemental indenture that is entitled to the benefit of such provision;

�     to establish the form or terms of notes of any series; or

�     to evidence and provide for the acceptance of appointment by a successor trustee under the senior
indenture with respect to the notes of one or more series and to add to or change any of the provisions
of the senior indenture as shall be necessary to provide for or facilitate the administration of the trusts
under the senior indenture by more than one trustee pursuant to the requirements of the senior
indenture.

Book-entry owners should consult their banks or brokers for information on how approval may be granted or denied if
we seek to change the senior indenture or the notes or request a waiver.

Consolidation, Merger and Sale of Assets

The senior indenture will generally permit a consolidation or merger between us and another company organised in
Bermuda, Canada, a European Union Member State, Switzerland or the United States. The senior indenture will also
permit us to sell all or substantially all of our property and assets. If this happens, the surviving or acquiring company
will assume all of our responsibilities and liabilities under the senior indenture, including the payment of all amounts
due on the notes and the performance of the covenants in the senior indenture. We will only consolidate or merge with
or into any other company or sell all, or substantially all, of our assets according to the terms and conditions of the
senior indenture. The surviving or acquiring company will be substituted for us in the senior indenture with the same
effect as if it had been an original party to the senior indenture.

If the steps described above are taken with respect to a consolidation, merger or sale of all or substantially all of our
assets, we will not need to obtain the approval of the holders of the notes in order to engage in such transaction. Also,
these steps will be required to be taken only if we wish to merge into or consolidate with another entity or sell our
assets substantially as an entirety to another entity. We will not need to take these steps if we enter into other types of
transactions, including any transaction in which we acquire the stock or assets of another entity, any transaction that
involves a change in control of Delphi but in which we do not merge into or consolidate with another entity and any
transaction in which we sell less than substantially all our assets.

Thereafter, the successor company may exercise our rights and powers under the senior indenture, in our name or in
its own name. Any act or proceeding our board of directors or any of our officers are required or permitted to do under
the senior indenture may be done by the board of directors or officers of the successor company. If we sell all or
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and under the notes.
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Payment of Additional Amounts by a Foreign Successor Issuer

A Foreign Successor Issuer is any entity that is organized in Bermuda, Canada, a European Union Member State or
Switzerland and becomes a successor of Delphi as a result of a merger of Delphi with and into such entity after the
date hereof in accordance with the provisions set forth in this prospectus supplement under �� Consolidation, Merger
and Sale of Assets.�

All payments made under or with respect to the notes by any Foreign Successor Issuer will be made free and clear of
and without withholding or deduction for or on account of any present or future tax, duty, levy, impost, assessment or
other governmental charge (including related penalties and interest) of whatever nature (collectively, �Taxes�) imposed
or levied by or on behalf of any jurisdiction in which such Foreign Successor Issuer is organized or resident for tax
purposes or from or through which such Foreign Successor Issuer makes any payment on the notes or any department
or political subdivision thereof (each, a �Relevant Taxing Jurisdiction�), unless such Foreign Successor Issuer is
required by law to withhold or deduct Taxes. If a Foreign Successor Issuer is required by law to withhold or deduct
any amount for or on account of Taxes of a Relevant Taxing Jurisdiction from any payment made under or with
respect to the notes, the Foreign Successor Issuer, subject to the exceptions listed below, will pay additional amounts
(�Additional Amounts�) as may be necessary to ensure that the net amount received by each holder of the notes after
such withholding or deduction (including withholding or deduction attributable to Additional Amounts payable
hereunder) will not be less than the amount the holder would have received if such Taxes had not been withheld or
deducted.

A Foreign Successor Issuer will not, however, pay Additional Amounts to a holder or beneficial owner of notes:

(a) to the extent the Taxes giving rise to such Additional Amounts would not have been imposed but for any present or
former connection of the holder or beneficial owner with the Relevant Taxing Jurisdiction (other than a connection
resulting solely from the ownership of notes);

(b) to the extent the Taxes giving rise to such Additional Amounts would not have been imposed but for the failure of
the holder or beneficial owner of notes, following the Foreign Successor Issuer�s written request (or other applicable
withholding agent�s request) addressed to the holder, to the extent such holder or beneficial owner is legally eligible to
do so, to comply with any certification, identification, information or other reporting requirements, whether required
by statute, treaty, regulation or administrative practice of a Relevant Taxing Jurisdiction, as a precondition to
exemption from, or reduction in the rate of deduction or withholding of, Taxes imposed by the Relevant Taxing
Jurisdiction (including, without limitation, a certification that the holder or beneficial owner is not resident in the
Relevant Taxing Jurisdiction);

(c) with respect to any estate, inheritance, gift, sales, use, transfer, value added, personal property, excise or any
similar Taxes;

(d) if such holder of notes is a fiduciary or partnership or person other than the sole beneficial owner of such payment,
to the extent the Taxes giving rise to such Additional Amounts would not have been imposed on such payment had the
holder been the beneficiary, partner or sole beneficial owner, as the case may be, of such note;

(e) to the extent the Taxes giving rise to such Additional Amounts would not have been imposed but for the
presentation by the holder of any note, where presentation is required, for payment on a date more than 30 days after
the date on which payment became due and payable or the date on which payment thereof is duly provided for,
whichever occurs later;
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(f) with respect to any withholding or deduction that is imposed on a payment to an individual and that is required to
be made pursuant to the European Council Directive on the taxation of savings income that was adopted by the
ECOFIN Council on June 3, 2003 or any law implementing or complying with, or introduced in order to conform to,
such directive (the �EU Savings Tax Directive�) or is required to be made pursuant to the Agreement between the
European Community and the Swiss Confederation dated October 26, 2004 providing for measures equivalent
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to those laid down in the EU Savings Tax Directive (the �EU-Swiss Savings Tax Agreement�) or any law or other
governmental regulation implementing or complying with, or introduced in order to conform to, such agreements;

(g) to the extent the Taxes giving rise to such Additional Amounts would not have been imposed if the notes were
presented for payment in another jurisdiction within the European Union;

(h) with respect to any Tax imposed by the United States, any state thereof or the District of Columbia;

(i) with respect to any Tax that is payable other than by withholding or deduction at source; or

(j) any combination of items (a), (b), (c), (d), (e), (f), (g), (h) and (i).

A Foreign Successor Issuer will (i) make any such withholding or deduction required by law to be made by such
Foreign Successor Issuer and (ii) remit the full amount deducted or withheld to the relevant authority in accordance
with applicable law. The Foreign Successor Issuer will make reasonable efforts to obtain certified copies of tax
receipts evidencing any payment by the Foreign Successor Issuer of any Taxes so deducted or withheld from each
Relevant Taxing Jurisdiction imposing such Taxes. The Foreign Successor Issuer will provide to the trustee, within a
reasonable time after the date the payment of any Taxes so deducted or withheld is due pursuant to applicable law,
either a certified copy of tax receipts evidencing such payment, or, if such tax receipts are not reasonably available to
the Foreign Successor Issuer, such other documentation that provides reasonable evidence of such payment by the
Foreign Successor Issuer.

At least 30 calendar days prior to each date on which any payment under or with respect to the notes is due and
payable, if the Foreign Successor Issuer will be obligated to pay Additional Amounts with respect to such payment
(unless such obligation to pay Additional Amounts arises after the 40th day prior to the date on which payment under
or with respect to the notes is due and payable, in which case it will be promptly thereafter), the Foreign Successor
Issuer will deliver to the trustee an officers� certificate stating that such Additional Amounts will be payable and the
amounts so payable and will set forth such other information necessary to enable the trustee to pay such Additional
Amounts to holders of the notes on the payment date. The Foreign Successor Issuer will promptly publish a notice in
accordance with the provisions set forth in the indenture stating that such Additional Amounts will be payable and
describing the obligation to pay such amounts.

The obligations described under this heading will survive any termination, defeasance or discharge of the indenture
and will apply mutatis mutandis to any successor to any Foreign Successor Issuer which successor is organized in
Bermuda, Canada, a European Union Member State or Switzerland, and, subject to the exceptions discussed above, to
any Taxes imposed by any jurisdiction in which such successor is organized or is resident for tax purposes or any
jurisdiction from or through which payment is made by such successor or any department or political subdivision
thereof. Whenever the indenture or this prospectus supplement � �Description of Notes� refers to, in any context, the
payment of principal, premium, if any, interest or any other amount payable under or with respect to any note, such
reference includes the payment of Additional Amounts as described hereunder, if applicable.

Tax Redemption

If, as a result of:

(a) any amendment to, or change in, the laws or treaties (or regulations or rulings promulgated thereunder) of any
Relevant Taxing Jurisdiction which is announced and becomes effective after the date on which a Foreign Successor
Issuer becomes a Foreign Successor Issuer (or, where a jurisdiction in question does not become a Relevant Taxing
Jurisdiction until a later date, such later date); or
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(b) any amendment to, or change in, the official application or official interpretation of the laws, treaties, regulations
or rulings of any Relevant Taxing Jurisdiction which is announced and becomes effective after the date on which a
Foreign Successor Issuer becomes a Foreign Successor Issuer (or, where a jurisdiction in question does not become a
Relevant Taxing Jurisdiction until a later date, such later date),

such Foreign Successor Issuer would be obligated to pay, on the next date for any payment and as a result of that
amendment or change, Additional Amounts as described above under �� Payment of Additional Amounts by a Foreign
Successor Issuer� with respect to the Relevant Taxing Jurisdiction, which such Foreign Successor Issuer reasonably
determines it cannot avoid by the use of reasonable measures available to it, then such Foreign Successor Issuer may
redeem all, but not less than all, of the notes, at any time thereafter, upon not less than 30 nor more than 60 days�
notice, at a redemption price of 100% of their principal amount, plus accrued and unpaid interest, if any, to the
redemption date. Prior to the giving of any notice of redemption described in this paragraph, a Foreign Successor
Issuer will deliver to the trustee:

(a) a certificate signed by an officer of such Foreign Successor Issuer stating that the obligation to pay the Additional
Amounts cannot be avoided by such Foreign Successor Issuer�s taking reasonable measures available to it; and

(b) a written opinion of independent legal counsel to such Foreign Successor Issuer of recognized standing to the
effect that such Foreign Successor Issuer has or will become obligated to pay such Additional Amounts as a result of a
change, amendment, official interpretation or application described above.

A Foreign Successor Issuer will publish a notice of any optional redemption of the notes described above in
accordance with the provisions of the indenture described in this prospectus supplement under �Description of Notes �
Redemption of Notes at Our Option.� No such notice of redemption may be given more than 60 days before the
Foreign Successor Issuer first becomes liable to pay any Additional Amounts.

Defeasance and Covenant Defeasance; No Sinking Fund

As set forth and subject to the conditions described below, at any time we may terminate all of our obligations under
the notes and the senior indenture (�legal defeasance�), except for certain obligations (including those respecting the
defeasance trust and obligations to register the transfer or exchange of the notes, to replace mutilated, destroyed, lost
or stolen notes and to maintain a registrar and paying agent in respect of the notes). In addition, subject to the
conditions described below, at any time we may terminate our obligations under the covenants described under
�� Covenants� and �� Limitation on Liens� (�covenant defeasance�).

If we exercise our legal defeasance option, payment of the notes may not be accelerated because of an event of default
with respect to the notes. In such a case, the holders of the notes would have to rely solely on the trust deposit for
payments on the notes, and would not be able to look to us for payment in the event of any shortfall.

If we exercise our covenant defeasance option, payment of the notes may not be accelerated because the cross
acceleration provision described under �� Events of Default and Remedies� or as a result of our failure to comply with
the covenants described under �� Covenants� and �� Limitation on Liens.� In such a case, the holders of the notes can still
look to us for repayment of the notes in the event of any shortfall in the trust deposit. The holders of the notes should
note, however, that if one of the remaining events of default occurred, such as our bankruptcy, and the notes became
immediately due and payable, there may be a shortfall. Depending on the event causing the default, the holders of the
notes may not be able to obtain payment of the shortfall.
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The legal defeasance option or the covenant defeasance option may be exercised only if, among other things, the
following conditions are satisfied:

�     We must deposit in trust for the benefit of all holders of the notes a combination of money and
U.S. government obligations that will generate, in the opinion of a nationally recognized firm of
independent public accountants, enough cash to make interest, principal and any other payments on the
notes on their various due dates.

�     In the case of legal defeasance, we must deliver a legal opinion of our counsel, and such opinion must
refer to and be based upon a letter ruling of the IRS, received by us, a �Revenue Ruling� published by
the IRS or a change in applicable United States federal income tax law occurring after the date of the
senior indenture confirming that we are permitted to make the above deposit without causing the
holders of the notes to be taxed on the notes any differently than if we did not make the deposit. Under
current United States federal income tax law, the deposit and our legal release from the notes would be
treated as though we took back the notes and gave the holders of the notes their share of the cash and
U.S. government obligations deposited in trust. In that event, the holders could be required to
recognize gain or loss on the notes.

�     In the case of covenant defeasance, we must deliver to the trustee a legal opinion of our counsel
confirming that under current United States federal income tax law we may make the above deposit
without causing the holders of the notes to be taxed on the notes any differently than if we did not
make the deposit.

The notes will not be subject to any sinking fund.

Form, Exchange, Registration and Transfer

The notes will be issued in registered form. The notes may be transferred or exchanged at the corporate trust office of
the trustee or at any other office or agency we maintain for such purposes without the payment of any service charge
except for any tax or governmental charge. The registered securities to be transferred must be duly endorsed or
accompanied by a written instrument of transfer, in a form satisfactory to us and the security registrar.

Governing Law

The senior indenture and the notes will be governed by, and construed in accordance with, the laws of the State of
New York, without regard to conflicts of laws principles thereof.

Book-Entry System for Notes

The Depository Trust Company, or DTC, which we refer to along with its successors in this capacity as the
depositary, will act as securities depositary for the notes. The notes will be issued only as fully registered securities
registered in the name of Cede & Co., the depositary�s nominee. One or more fully registered global notes,
representing the total aggregate principal amount of the notes, will be issued and will be deposited with the depositary
or its custodian and will bear a legend regarding the restrictions on exchanges and registration of transfer referred to
below.

The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in
definitive form. These laws may impair the ability to transfer beneficial interests in the notes so long as the notes are
represented by global notes.
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organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a �clearing
corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency� registered
pursuant to the provisions of Section 17A of the Exchange Act. The depositary
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holds securities that its participants (the �DTC Participants�) deposit with the depositary. The depositary also facilitates
the settlement among participants of securities transactions, including transfers and pledges, in deposited securities
through electronic computerized book-entry changes in participants� accounts, thereby eliminating the need for
physical movement of securities certificates. Direct participants include securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations. The depositary is owned by a number of its direct
participants and by the New York Stock Exchange, the American Stock Exchange, Inc. and the Financial Industry
Regulatory Authority. Access to the depositary�s system is also available to others, including securities brokers and
dealers, banks and trust companies that clear transactions through or maintain a direct or indirect custodial relationship
with a direct participant either directly, or indirectly. The rules applicable to the depositary and its participants are on
file with the SEC.

As long as the depositary or its nominee is the registered owner of the global notes, the depositary or its nominee, as
the case may be, will be considered the sole owner and holder of the global notes and all notes represented by these
global notes for all purposes under the notes and the senior indenture governing the notes. Except in the limited
circumstances referred to above, owners of beneficial interests in global notes:

�     will not be entitled to have the notes represented by these global notes registered in their names, and

�     will not be considered to be owners or holders of the global notes or any notes represented by these
global notes for any purpose under the notes or the senior indenture.

All payments on the notes represented by the global notes and all transfers and deliveries of related notes will be made
to the depositary or its nominee, as the case may be, as the holder of the securities.

Ownership of beneficial interests in the global notes will be limited to participants or persons that may hold beneficial
interests through institutions that have accounts with the depositary or its nominee. Ownership of beneficial interests
in global notes will be shown only on, and the transfer of those ownership interests will be effected only through,
records maintained by the depositary or its nominee, with respect to participants� interests, or any participant, with
respect to interests of persons held by the participant on their behalf. Payments, transfers, deliveries, exchanges and
other matters relating to beneficial interests in global notes may be subject to various policies and procedures adopted
by the depositary from time to time. Neither we nor the trustee will have any responsibility or liability for any aspect
of the depositary�s or any participant�s records relating to, or for payments made on account of, beneficial interests in
global notes, or for maintaining, supervising or reviewing any of the depositary�s records or any participant�s records
relating to these beneficial ownership interests.

Although the depositary has agreed to the foregoing procedures in order to facilitate transfers of interests in the global
notes among participants, the depositary is under no obligation to perform or continue to perform these procedures,
and these procedures may be discontinued at any time. We will not have any responsibility for the performance by the
depositary or its direct participants or indirect participants under the rules and procedures governing the depositary.

The information in this section concerning the depositary and its book-entry system has been obtained from sources
that we believe to be reliable, but we have not attempted to verify the accuracy of this information.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC
Participants will occur in the ordinary way in accordance with DTC rules and will be settled in immediately available
funds using DTC�s Same-Day Funds Settlement System.
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Relationship with the Trustee

U.S. Bank National Association will be the trustee under the senior indenture. The trustee under the senior indenture
has two main roles:

�     First, the trustee can enforce your rights against us if we default. There are some limitations on the
extent to which the trustee will act on your behalf, which we described above under �� Event of Default
and Remedies�.

�     Second, the trustee will perform administrative duties for us, such as sending you interest payments
and notices.

Subject to the provisions of the Trust Indenture Act of 1939, as amended, the trustee is under no obligation to exercise
any of its powers vested in it by the senior indenture at the request of any holder of the notes unless the holder offers
the trustee reasonable indemnity against the costs, expenses and liabilities which might result. The trustee is not
required to expend or risk its own funds or otherwise incur personal financial liability in performing its duties if the
trustee reasonably believes that it is not reasonably assured of repayment or indemnity satisfactory to it. We have
entered, and from time to time may continue to enter, into banking or other relationships with U.S. Bank National
Association or its affiliates. U.S. Bancorp Investments, Inc., an affiliate of U.S. Bank National Association, is acting
as one of the underwriters in connection with the offering of the notes.

The trustee may resign or be removed with respect to one or more series of debt securities under the senior indenture,
and a successor trustee may be appointed to act with respect to such series.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a general discussion of certain United States federal income tax consequences to a holder with
respect to the purchase, beneficial ownership and disposition of the notes. This summary is limited to holders who will
hold the notes as �capital assets,� within the meaning of Section 1221 of the Internal Revenue Code of 1986, as
amended (the �Code�), and who acquire the notes in this offering at the initial offering price. This summary does not
address the United States federal income tax consequences to investors subject to special treatment under the United
States federal income tax laws, such as dealers in securities or foreign currency, tax exempt entities, banks, thrifts,
insurance companies, retirement plans, regulated investment companies, traders in securities that elect to apply a
mark-to-market method of accounting, persons that hold the notes as part of a �straddle,� a �hedge,� a �conversion
transaction� or other integrated transaction, holders subject to the alternative minimum tax, partnerships or other
pass-through entities (or investors in such entities), certain financial institutions, expatriates and former citizens or
long-term residents of the United States and United States Holders (as defined below) that have a �functional currency�
other than the U.S. dollar, all within the meaning of the Code. In addition, this summary does not describe United
States federal gift or estate tax consequences or any tax consequences arising under the tax laws of any state, local or
foreign jurisdiction.

The federal income tax considerations described below are based upon the Code, existing and proposed regulations
thereunder, and current administrative rulings and court decisions, all of which are subject to change. Prospective
investors should particularly note that any such change could have retroactive application so as to result in federal
income tax consequences different from those discussed below. We have not and will not seek any rulings from the
Internal Revenue Service (�IRS�) regarding the matters discussed below. There can be no assurance that the IRS will not
take positions concerning the tax consequences of the purchase, ownership or disposition of the notes that are different
from those discussed below.

Investors considering the purchase of the notes should consult their own tax advisors with respect to the
application of the United States federal income tax laws to their particular situations, as well as any tax
consequences arising under the federal estate or gift tax rules or under the laws of any state, local or foreign
taxing jurisdiction or under any applicable tax treaty.

As used herein, �United States Holders� are beneficial owners of the notes, that are, for United States federal income tax
purposes:

�     individuals who are citizens or residents of the United States;

�     corporations or other entities taxable as corporations created or organized in, or under the laws of, the
United States, any State thereof or the District of Columbia;

�     estates, the income of which is subject to United States federal income taxation regardless of its
source; or

�     trusts if (i) (A) a court within the United States is able to exercise primary supervision over the
administration of the trust and (B) one or more U.S. persons have the authority to control all
substantial decisions of the trust, or (ii) the trust was in existence on August 20, 1996, was treated as a
U.S. person prior to such date, and validly elected to continue to be so treated.
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As used herein, a �non-United States Holder� is a beneficial owner of the notes that is an individual, corporation, estate
or trust for United States federal income tax purposes and is not a United States Holder.

If any entity taxable as a partnership holds notes, the tax treatment of a partner in the partnership will generally
depend upon the status of the partner and the activities of the partnership. If you are a partner in a partnership holding
the notes, you should consult your tax advisor regarding the tax consequences of the purchase, ownership and
disposition of the notes.
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Effect of Interest Rate Contingency

In certain circumstances, if the rating on the notes changes, we may be obligated to pay additional interest on the
notes. Our obligation to pay such additional interest may implicate the provisions of the Treasury regulations relating
to �contingent payment debt instruments.� Under these regulations, however, a contingency should not cause a debt
instrument to be treated as a contingent payment debt instrument if, as of the issue date, such contingency is �remote� or
�incidental,� or, in certain circumstances, it is significantly more likely than not that such contingency will not occur.
We intend to take the position that the foregoing contingency should not cause the notes to be contingent payment
debt instruments. Our position is binding on a holder, unless the holder discloses in the proper manner to the IRS that
it is taking a different position. However, this determination is inherently factual and we can give you no assurance
that our position would be sustained if challenged by the IRS. A successful challenge of this position by the IRS
would require a holder to accrue interest income at a rate higher than the stated interest rate on the notes, and would
cause any gain from the sale or other disposition of a note to be treated as ordinary interest income, rather than capital
gain. The remainder of this discussion assumes that the notes will not be considered contingent payment debt
instruments. Holders are urged to consult their own tax advisors regarding the potential application of the contingent
payment debt regulations to the notes and the consequences thereof.

Taxation of United States Holders

Taxation of Interest

Interest on the notes will be taxable to United States Holders as ordinary interest income as the interest accrues or is
paid, in accordance with the holder�s regular method of tax accounting.

Sale, Exchange, Retirement or Redemption of the Notes

Upon the disposition of a note by sale, exchange, retirement or redemption, a United States Holder will generally
recognize gain or loss equal to the difference between (1) the amount realized on the disposition of the note (other
than amounts attributable to accrued and unpaid interest on the note, which will be treated as ordinary interest income
for federal income tax purposes if not previously included in income) and (2) the United States Holder�s adjusted tax
basis in the note. A United States Holder�s adjusted tax basis in a note generally will equal the cost of the note to such
United States Holder.

Gain or loss from the taxable disposition of a note generally will be capital gain or loss and will be long-term capital
gain or loss if the note was held by the United States Holder for more than one year at the time of the disposition. For
non-corporate holders, certain preferential tax rates may apply to gain recognized as long-term capital gain. The
deductibility of capital losses is subject to certain limitations.

Backup Withholding and Information Reporting

Information returns may be filed with the IRS in connection with payments of interest on the notes and the proceeds
from a sale or other disposition (including a retirement or redemption) of the notes unless the United States Holder
establishes an exemption from the information reporting rules. A United States Holder that does not establish such an
exemption may be subject to U.S. backup withholding (currently at a rate of 28%) on these payments if the holder
fails to provide its taxpayer identification number or to certify its exemption from backup withholding.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a
payment to a United States Holder of the Notes will be allowed as a refund or a credit against such holder�s United
States federal income tax liability, provided that the required information is timely furnished to the IRS.
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Taxation of Non-United States Holders

For purposes of the following discussion, interest and gain on the sale, exchange or other disposition (including a
retirement or redemption) of a note will be considered �U.S. trade or business income� if the income or gain is
effectively connected with the conduct of a U.S. trade or business.

Taxation of Interest

Interest income will qualify for the �portfolio interest� exception, and therefore will not be subject to United States
withholding tax, if:

�     the interest income is not �U.S. trade or business income� of the non-United States Holder;

�     the non-United States Holder does not actually or constructively own 10% or more of the total
combined voting power of Delphi�s stock entitled to vote;

�     the non-United States Holder is not, for United States federal income tax purposes, a controlled foreign
corporation that is related to Delphi;

�     the non-United States Holder is not a bank which acquired the note in consideration for an extension of
credit made pursuant to a loan agreement entered into in the ordinary course of its trade or
business; and

�     either (A) the non-United States Holder certifies, under penalty of perjury, to Delphi or Delphi�s agent
that it is not a U.S. person and such non-United States Holder provides its name, address and certain
other information on a properly executed IRS Form W-8BEN (or an applicable substitute form), or
(B) a securities clearing organization, bank or other financial institution that holds customers� securities
in the ordinary course of its trade or business holds the note on behalf of the beneficial owner and
provides a statement to Delphi or Delphi�s agent signed under the penalties of perjury in which the
organization, bank or financial institution certifies that IRS Form W-8BEN or a suitable substitute has
been received by it from the non-United States Holder or from another financial institution entity on
behalf of the non-United States Holder and furnishes Delphi or Delphi�s agent with a copy.

If a non-United States Holder cannot satisfy the requirements for the portfolio interest exception as described above,
the gross amount of payments of interest to such non-United States Holder that is not �U.S. trade or business income�
will be subject to United States federal withholding tax at the rate of 30%, unless a U.S. income tax treaty applies to
reduce or eliminate withholding. U.S. trade or business income will not be subject to United States federal
withholding tax but will be taxed on a net income basis in generally the same manner as a United States Holder
(unless an applicable income tax treaty provides otherwise), and if the non-United States Holder is a foreign
corporation, such U.S. trade or business income may be subject to the branch profits tax equal to 30% of its effectively
connected earnings and profits attributable to such interest, or a lower rate provided by an applicable treaty. In order to
claim the benefit provided by a tax treaty or to claim exemption from withholding because the income is U.S. trade or
business income, a non-United States Holder must provide either:

�     a properly executed IRS Form W-8BEN (or suitable substitute form) claiming an exemption from or
reduction in withholding under the benefit of an applicable tax treaty; or

�     a properly executed IRS Form W-8ECI (or suitable substitute form) stating that interest paid on the
note is not subject to withholding tax because it is �U.S. trade or business income.�
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Sale, Exchange, Retirement or Redemption of Notes

Subject to the discussion of backup withholding below, generally, a non-United States Holder will not be subject to
United States federal income tax or withholding tax on any gain realized on the sale, exchange, retirement or
redemption of a note unless:

�     the gain is �U.S. trade or business income;� or

S-30

Edgar Filing: DELPHI FINANCIAL GROUP INC/DE - Form 424B5

Table of Contents 59



Table of Contents

�     the non-United States Holder is an individual who is present in the United States for 183 days or more
during the taxable year in which the disposition of the note is made and certain other requirements are
met.

A holder described in the first bullet point above will be required to pay United States federal income tax on the net
gain derived from the sale in the same manner as a United States Holder, except as otherwise required by an
applicable tax treaty, and if such holder is a foreign corporation, it may also be required to pay a branch profits tax
equal to 30% of its effectively connected earnings and profits attributable to such gain, or a lower rate provided by an
applicable income tax treaty. A holder described in the second bullet point above will be subject to a 30% United
States federal income tax on the gain derived from the sale, which may be offset by certain U.S. source capital losses.

Information Reporting and Backup Withholding

Where required, information will be reported annually to each non-United States Holder as well as the IRS regarding
any interest that is either subject to withholding or exempt from United States withholding tax pursuant to a tax treaty
or to the portfolio interest exception. Copies of these information returns may also be made available to the tax
authorities of the country in which the non-United States Holder resides under the provisions of a specific treaty or
agreement.

Under the backup withholding provisions of the Code and the applicable Treasury regulations, a non-United States
Holder of notes may be subject to backup withholding at a rate currently equal to 28% with respect to interest paid on
the notes. However, the regulations provide that payments of interest to a non-United States Holder will not be subject
to backup withholding and related information reporting if the non-United States Holder certifies its non-U.S. status
under penalties of perjury or satisfies the requirements of an otherwise established exemption.

The payment of the proceeds from the disposition (including a retirement or redemption) of notes to or through the
U.S. office of any broker, United States or foreign, will be subject to information reporting and possible backup
withholding unless the non-United States Holder certifies its non-U.S. status under penalty of perjury or satisfies the
requirements of an otherwise established exemption.

The payment of the proceeds from the disposition of a note to or through a non-U.S. office of a non-U.S. broker that
does not have certain enumerated relationships with the United States will not be subject to information reporting or
backup withholding. When a non-United States Holder receives a payment of proceeds from the disposition of notes
either to or through a non- U.S. office of a broker that is either a U.S. person or a person who has certain enumerated
relationships with the United States, the regulations require information reporting (but not backup withholding) on the
payment, unless the broker has documentary evidence in its files that the non-United States Holder is not a
U.S. person.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a
payment to a holder will be allowed as a credit against such holder�s United States federal income tax liability and may
entitle such holder to a refund, provided that the required information is timely furnished to the IRS.

Proposed Legislation

The Obama administration and members of Congress have made proposals that, if enacted in their current form,
would substantially revise some of the rules discussed above, including with respect to certification requirements and
information reporting. In the event of non-compliance with the revised certification requirements, withholding tax
could be imposed on payments to United States Holders that own notes through foreign accounts or foreign
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intermediaries or certain non-United States Holders of interest or proceeds from a disposition (including a retirement
or redemption). It cannot be predicted whether, or in what form, these proposals will be enacted. Prospective investors
should consult their own tax advisors regarding these proposals.
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UNDERWRITING

Banc of America Securities LLC and Wells Fargo Securities, LLC are acting as representatives of each of the
underwriters named below. Subject to the terms and conditions of the underwriting agreement, we have agreed to sell
to the underwriters, and each underwriter has severally and not jointly agreed to purchase, the aggregate principal
amount of the notes set forth opposite its name below.

Principal
Underwriters Amount of Notes

Banc of America Securities LLC $ 87,500,000
Wells Fargo Securities, LLC 87,500,000
J.P. Morgan Securities Inc. 22,500,000
U.S. Bancorp Investments, Inc. 22,500,000
KeyBanc Capital Markets Inc. 17,500,000
SG Americas Securities, LLC 6,250,000
The Williams Capital Group, L.P. 6,250,000

Total $ 250,000,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally
and not jointly, to purchase all of the notes sold under the underwriting agreement if any of these notes are purchased.
If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the nondefaulting
underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the underwriters and their controlling persons against certain liabilities in connection
with this offering, including liabilities under the Securities Act, or to contribute to payments the underwriters may be
required to make in respect of those liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject
to approval of legal matters by their counsel, including the validity of the notes, and other conditions contained in the
underwriting agreement, such as the receipt by the underwriters of officer�s certificates and legal opinions. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.

Commissions and Discounts

The representatives have advised us that the underwriters propose initially to offer the notes to the public at the public
offering price set forth on the cover page of this prospectus supplement and to certain dealers at such price less a
concession not in excess of 0.40% of the principal amount of the notes. The underwriters may allow, and such dealers
may reallow, a concession not in excess of 0.25% of the principal amount of the notes. After the initial offering, the
public offering price and other selling terms of the offering may be changed.

The expenses of the offering, not including the underwriting discount, are estimated at $700,000 and are payable by
us.
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New Issue of Notes

The notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the
notes on any national securities exchange or for inclusion of the notes on any automated dealer quotation system. We
have been advised by the underwriters that they presently intend to make a market in the notes after completion of the
offering. However, they are under no obligation to do so and may discontinue any market-making activities at any
time without any notice. We cannot assure the liquidity of the trading market for the notes or that an active public
market for the notes will develop. If an active public trading market for the notes does not develop, the market price
and liquidity of the notes may be adversely affected. If the notes are traded, they may trade at a discount from their
initial offering price, depending on prevailing interest rates, the market for similar securities, our operating
performance and financial condition, general economic conditions and other factors.
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Short Positions

In connection with the offering of the notes, certain of the underwriters may engage in transactions that stabilize,
maintain or otherwise affect the price of the notes. Specifically, the underwriters may overallot in connection with the
offering, creating a short position. In addition, the underwriters may bid for, and purchase, the notes in the open
market to cover short positions or to stabilize the price of the notes. Any of these activities may stabilize or maintain
the market price of the notes above independent market levels, but no representation is made hereby of the magnitude
of any effect that the transactions described above may have on the market price of the notes. The underwriters will
not be required to engage in these activities, and may engage in these activities, and may end any of these activities, at
any time without notice. In connection with the offering, the underwriters may purchase and sell the notes in the open
market. These transactions may include short sales and purchases on the open market to cover positions created by
short sales. Short sales involve the sale by the underwriters of a greater principal amount of notes than they are
required to purchase in the offering. The underwriters must close out any short position by purchasing notes in the
open market. A short position is more likely to be created if the underwriters are concerned that there may be
downward pressure on the price of the notes in the open market after pricing that could adversely affect investors who
purchase in the offering.

Similar to other purchase transactions, the underwriters� purchases to cover the syndicate short sales may have the
effect of raising or maintaining the market price of the notes or preventing or retarding a decline in the market price of
the notes. As a result, the price of the notes may be higher than the price that might otherwise exist in the open market.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any
effect that the transactions described above may have on the price of the notes. In addition, neither we nor any of the
underwriters make any representation that the representatives will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Conflict of Interest

Banc of America Securities LLC, J.P. Morgan Securities Inc., KeyBanc Capital Markets Inc., SG Americas Securities,
LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC may have conflicts of interest as defined in
NASD Rule 2720(f)(5)(C)(i), as they or their respective affiliates may be receiving 5% or more of the net offering
proceeds if and to the extent we use such amounts to repay indebtedness outstanding under our revolving credit
facility, under which they or their respective affiliates are lenders and/or agents. Consequently, this offering will be
made in compliance with NASD Rule 2720. No underwriter having a NASD Rule 2720 conflict of interest will
confirm sales to any account over which the underwriter exercises discretionary authority without the prior written
approval of the customer to which the account relates.

Other Relationships

Certain of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking
and other commercial dealings in the ordinary course of business with us or our affiliates for which they have received
and may continue to receive customary fees and commissions. U.S. Bank National Association, an affiliate of U.S.
Bancorp Investments, Inc., is serving as trustee under the senior indenture.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the �Relevant Implementation Date�) an offer of the notes which are the
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subject of the offering contemplated by this prospectus supplement to the public in that Relevant Member State may
not be made other than:

(a) to legal entities which are authorised or regulated to operate in the financial markets or, if not so authorised or
regulated, whose corporate purpose is solely to invest in securities;
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(b) to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year;
(2) a total balance sheet of more than �43,000,000; and (3) an annual net turnover of more than �50,000,000, as shown
in its last annual or consolidated accounts;

(c) to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive)
subject to obtaining the prior consent of Bank of America Securities LLC and Wells Fargo Securities, LLC; or

(d) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of notes shall require us, Bank of America Securities LLC or Wells Fargo Securities, LLC
to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an �offer of notes to the public� in relation to any notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe the notes,
as the same may be varied in that Member State by any measure implementing the Prospectus Directive in that
Member State and the expression �Prospectus Directive� means Directive 2003/71/EC and includes any relevant
implementing measure in each Relevant Member State.

United Kingdom

Each underwriter (i) may only communicate or cause to be communicated an invitation or inducement to engage in
investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000 (�FSMA�))
received by it in connection with the issue or sale of the notes in circumstances in which Section 21(1) of the FSMA
does not apply to us; and (ii) must comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to the notes in, from or otherwise involving the United Kingdom

LEGAL MATTERS

Cahill Gordon & Reindel LLP, New York, New York, Chad W. Coulter, General Counsel of the Company and Jeffrey
Otto, Esq., General Counsel of Safety National Casualty Corporation, will pass upon certain legal matters relating to
the notes offered hereby on our behalf. Sidley Austin LLP will act as counsel for the underwriters.

EXPERTS

The consolidated financial statements of Delphi Financial Group, Inc. appearing in our Annual Report on Form 10-K
for the year ended December 31, 2008 (including the schedules included therein) as amended by Amendment No. 1 on
Form 10-K/A filed with the Commission on July 30, 2009 and the effectiveness of Delphi Financial Group, Inc.�s
internal control over financial reporting as of December 31, 2008, have been audited by Ernst & Young LLP,
independent registered public accounting firm, as set forth in their reports thereon included therein, which are
incorporated by reference in the accompanying prospectus. Such consolidated financial statements are incorporated by
reference in the accompanying prospectus in reliance upon such reports given on the authority of such firm as experts
in accounting and auditing.
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PROSPECTUS

Delphi Financial Group, Inc.

Debt Securities, Common Stock, Preferred Stock, Depositary Shares,
Warrants, Purchase Contracts, Units and Subscription Rights

From time to time, we may offer and sell the securities listed above, including units consisting of any two or more of
such securities, in amounts, at prices and on terms described in one or more supplements to this prospectus. In
addition, this prospectus may be used to offer securities for the account of other persons.

This prospectus describes general terms that may apply to these securities. The specific terms of any securities to be
offered will be described in one or more supplements to this prospectus, one or more post-effective amendments to the
registration statement of which this prospectus is a part or in documents incorporated by reference into this
prospectus. The applicable prospectus supplement will also describe the specific manner in which we will offer our
securities and may also supplement, update or amend information contained in this prospectus. You should read this
prospectus, the applicable prospectus supplement and any documents incorporated by reference into this prospectus
carefully before you invest.

We may offer and sell these securities on a continuous or delayed basis directly, to or through agents, dealers,
underwriters or directly to purchasers, as designated from time to time or through a combination of these methods. If
any agents, dealers or underwriters are involved in the sale of any of our securities, the applicable prospectus
supplement will set forth any applicable commissions or discounts. Our net proceeds from the sale of our respective
securities also will be set forth in the applicable prospectus supplement.

Our Class A Common Stock is listed on the New York Stock Exchange under the symbol �DFG.�

Investing in our securities involves risks. See the �Risk Factors� beginning on page 3 and, if applicable, any risk
factors described in any accompanying prospectus supplement or in our Securities and Exchange Commission
filings that are incorporated by reference into this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is December 18, 2008.
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ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement that we have filed with the Securities and
Exchange Commission (the �Commission�) in accordance with General Instruction I.D. of Form S-3, using a �shelf�
registration process for the delayed offering and sale of securities pursuant to Rule 415 under the Securities Act of
1933, as amended (the �Securities Act�). By using a shelf registration statement, we may sell, at any time and from time
to time, in one or more offerings, the securities identified in this prospectus. Each time we sell securities, we will
provide a prospectus supplement that contains specific information about the terms of such offering. The prospectus
supplement may also add, update or change information contained in this prospectus, and in the event the information
set forth in a prospectus supplement differs in any way from the information set forth in the prospectus, you should
rely on information set forth in the prospectus supplement. The rules of the Commission allow Delphi to incorporate
by reference information into this prospectus. The information incorporated by reference is considered to be a part of
this prospectus, and information that we file later with the Commission will automatically update and supersede this
information. The information is further described under the heading �Information Incorporated by Reference�.

You should read both this prospectus and any prospectus supplement together with the additional information
described below under �Where You Can Find More Information.�

We have not authorized any dealer, salesman or other person to give any information or to make any representation
other than those contained or incorporated by reference in this prospectus or any applicable supplement to this
prospectus. If anyone provides you with different or inconsistent information, you should not rely on it. We are not
making an offer to sell or a solicitation of an offer to buy our securities in any jurisdiction to any person to whom it is
unlawful to make such offer or solicitation in such jurisdiction. You should assume that the information contained in
this prospectus or any applicable prospectus supplement is only correct as of their respective dates or the date of the
document in which incorporated information appears. Our business, financial condition, liquidity, results of operations
and prospects may have changed since those dates.

Unless otherwise indicated or the context otherwise requires, all references in this prospectus to �we,� �us,� �our� and the
�Company� refer to Delphi Financial Group, Inc. and its subsidiaries, collectively, and �Delphi� refers to Delphi Financial
Group, Inc. only and not any of its subsidiaries.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Commission pursuant
to the Securities Exchange Act of 1934, as amended (the �Exchange Act�). Such filings are available to the public from
the Commission�s website at www.sec.gov. You may also read and copy any document we file with the Commission at
its public reference room in Washington D.C. located at 100 F Street, N.E., Washington D.C. 20549. You may also
obtain copies of any such document at prescribed rates by writing to the Public Reference Section of the Commission
at that address. Please call the Commission at 1-800-SEC-0330 for further information on the public reference room.
You may also inspect the information that we file at the offices of the New York Stock Exchange Inc., 20 Broad
Street, New York, New York 10005. Information about Delphi, including our filings with the Commission, is also
available on our website at www.delphifin.com.

THE INFORMATION CONTAINED IN OUR WEBSITE IS NOT PART OF THIS PROSPECTUS OR ANY
ACCOMPANYING PROSPECTUS SUPPLEMENT.
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INFORMATION INCORPORATED BY REFERENCE

The Commission allows us to incorporate by reference the information contained in documents we file with the
Commission, which means that we can disclose important information to you by referring to those documents. The
information incorporated by reference is an important part of this prospectus and any applicable prospectus
supplement. Any statement contained in a document which is incorporated by reference in this prospectus or the
applicable prospectus supplement is automatically updated and superseded if information contained in this prospectus
or any applicable prospectus supplement, or information that we later file with the Commission, modifies or replaces
that information. Any statement made in this prospectus or any applicable prospectus supplement concerning the
contents of any contract, agreement or other document is only a summary of the actual contract, agreement or other
document. If we have filed or incorporated by reference any contract, agreement or other document as an exhibit to
the registration statement, you should read the exhibit for a more complete understanding of the document or matter
involved. Each statement regarding a contract, agreement or other document is qualified in its entirety by reference to
the actual document.

We incorporate by reference the following documents we filed, excluding any information contained therein or
attached as exhibits thereto which has been furnished but not filed, with the Commission:

�     Our Annual Report on Form 10-K for the fiscal year ended December 31, 2007, filed on February 28,
2008; and

�     Our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2008, filed on May 12,
2008; and

�     Our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2008, filed on August 8,
2008; and

�     Our Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2008, filed on
November 10, 2008; and

�     Our Current Reports on Form 8-K filed on April 4, May 13 and August 18, 2008; and

�     The portions of our definitive proxy statement on Schedule 14A that are deemed �filed� with the
Commission under the Exchange Act (filing date April 10, 2008; File No. 001-11462).

Any documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this
prospectus and prior to the termination of the offering of the securities to which this prospectus relates will
automatically be deemed to be incorporated by reference in this prospectus and to form a part of this prospectus from
the date of filing such documents. These documents may include annual, quarterly and current reports, as well as
proxy statements. We are not incorporating in any case any document or information contained therein that has been
�furnished� to the Commission pursuant to Item 2.02 or Item 7.01 of Form 8-K or any other information �furnished� to,
but not filed with, the Commission.

To receive a free copy of any of the documents incorporated by reference in this prospectus (other than exhibits,
unless they are specifically incorporated by reference in any such documents), call or write Delphi Financial Group,
Inc., 1105 North Market Street, Suite 1230, Wilmington, Delaware 19899, tel. (302) 478-5142.
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EXPERTS

The consolidated financial statements of Delphi Financial Group, Inc. appearing in our Annual Report on Form 10-K
for the year ended December 31, 2007 (including the schedules included therein) and the effectiveness of Delphi
Financial Group, Inc.�s internal control over financial reporting as of December 31, 2007, have been audited by
Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon included
therein, which are incorporated herein by reference. Such consolidated financial statements are incorporated herein by
reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.

RISK FACTORS

Investing in the securities described herein involves risk. We urge you to carefully consider the risk factors described
in our filings with the Commission that are incorporated by reference in this prospectus and, if applicable, in any
accompanying prospectus supplement used in connection with an offering of our securities before making an
investment decision. Additional risks, including those that relate to any particular securities we offer, may be included
in the applicable prospectus supplement or free writing prospectus which we have authorized, or which may be
incorporated by reference into this prospectus or such prospectus supplement.

USE OF PROCEEDS

Unless the applicable prospectus supplement states otherwise, we intend to use the net proceeds from the sale of any
of the securities offered by us for general corporate purposes, which may include, among other things, repayment of
indebtedness or acquisitions. Any specific allocation of the net proceeds of an offering of securities to a specific
purpose will be determined at the time of such offering and will be described in the related prospectus supplement.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated:

Fiscal Quarter
Ended

September 30, Year Ended December 31,
2008 2007 2007 2006 2005 2004 2003

Ratio of earnings to fixed charges N/A 9.86x 8.28x 7.66x 8.62x 8.89x 7.75x

For the purpose of computing the above ratios, earnings consist of income from continuing operations before income
taxes excluding income or loss from equity investees, plus fixed charges. Fixed charges consist of interest expense and
such portion of rental expense as is estimated to be representative of the interest factors in the leases, all on a pre-tax
basis.

Because we had no Preferred Stock outstanding during any of the periods presented, the ratio of earnings to combined
fixed charges and Preferred Stock dividends is identical to the ratio of earnings to fixed charges for each of the periods
presented and is not disclosed separately.

DELPHI FINANCIAL GROUP, INC.
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Delphi Financial Group, Inc. is an integrated employee benefit services company. We are a leader in managing all
aspects of employee absence to enhance the productivity of our clients and provide the related group insurance
coverages: long-term and short-term disability, life, excess workers� compensation for self-insured employers, travel
accident, dental and limited benefit health insurance. Our asset accumulation business emphasizes individual annuity
products. Delphi�s Class A Common Stock is listed on the New York Stock Exchange under the symbol �DFG� and its
corporate website address is www.delphifin.com.

THE INFORMATION CONTAINED IN OUR WEBSITE IS NOT PART OF THIS PROSPECTUS OR ANY
ACCOMPANYING PROSPECTUS SUPPLEMENT.
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FORWARD-LOOKING STATEMENTS

In connection with, and because it desires to take advantage of, the �safe harbor� provisions of the Private Securities
Litigation Reform Act of 1995, the Company cautions readers regarding certain forward-looking statements contained
in this prospectus and in any other statement made by, or on behalf of, the Company, whether in future filings with the
Securities and Exchange Commission or otherwise. Forward-looking statements are statements not based on historical
information and which relate to future operations, strategies, financial results, prospects, outlooks or other
developments. Some forward-looking statements may be identified by the use of terms such as �expects,� �believes,�
�anticipates,� �intends,� �judgment,� �outlook� or the negative of these terms or other similar expressions. Forward-looking
statements are necessarily based upon estimates and assumptions that are inherently subject to significant business,
economic, competitive and other uncertainties and contingencies, many of which are beyond the Company�s control
and many of which, with respect to future business decisions, are subject to change. Examples of such uncertainties
and contingencies include, among other important factors, those affecting the insurance industry generally, such as the
economic and interest rate environment, federal and state legislative and regulatory developments, including but not
limited to changes in financial services, employee benefit and tax laws and regulations, changes in accounting rules
and interpretations thereof, market pricing and competitive trends relating to insurance products and services, acts of
terrorism or war, and the availability and cost of reinsurance, and those relating specifically to the Company�s
business, such as the level of its insurance premiums and fee income, the claims experience, persistency and other
factors affecting the profitability of its insurance products, the performance of its investment portfolio and changes in
the Company�s investment strategy, acquisitions of companies or blocks of business, and ratings by major rating
organizations of the Company and its insurance subsidiaries. These uncertainties and contingencies can affect actual
results and could cause actual results to differ materially from those expressed in any forward-looking statements
made by, or on behalf of, the Company.

Our forward-looking statements speak only as of the date of this prospectus or as of the date they are made. We
undertake no obligation to publicly update any forward-looking statements, whether as a result of new information,
future events or otherwise. You are advised, however, to consult any further disclosures we make in our annual reports
on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K or amendments thereto, as well as in
any other prospectus supplement relating to an offering of securities, including in any �Risk Factors� section.
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GENERAL DESCRIPTION OF OFFERED SECURITIES

Delphi may offer from time to time under this prospectus, separately or together:

�     unsecured senior or subordinated debt securities,

�     Class A Common Stock,

�     Preferred Stock,

�     depositary shares,

�     warrants to purchase debt securities, Class A Common Stock, Preferred Stock, depositary shares,
purchase contracts, subscription rights or units,

�     purchase contracts for debt securities, Class A Common Stock, Preferred Stock, depositary shares
warrants, subscription rights or units,

�     units, and

�     subscription rights to purchase any of the above securities.

5
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DESCRIPTION OF DEBT SECURITIES

General

Delphi may issue debt securities from time to time in one or more series, under one or more indentures, each dated as
of a date on or prior to the issuance of the debt securities to which it relates. Senior debt securities and subordinated
debt securities may be issued pursuant to separate indentures, a senior indenture and a subordinated indenture,
respectively, in each case between us and a trustee qualified under the Trust Indenture Act of 1939. The form of such
indentures have been filed as an exhibit to the registration statement of which this prospectus is a part, subject to such
amendments or supplements as may be adopted from time to time. In addition, certain indentures under which we can
issue debt securities have been incorporated by reference as exhibits to this registration statement, including our junior
subordinated debt securities, which are outstanding as of the date of this prospectus. The form of senior indenture and
the form of subordinated indenture, as amended or supplemented from time to time, are sometimes referred to
individually as an �indenture� and collectively as the �indentures.� Each indenture will be subject to and governed by the
Trust Indenture Act of 1939. The aggregate principal amount of debt securities which may be issued under each
indenture will be unlimited, and each indenture will set forth the specific terms of any series of debt securities or
provide that such terms shall be set forth in, or determined pursuant to, an authorizing resolution, as defined in the
applicable prospectus supplement, and/or a supplemental indenture, if any, relating to such series.

The statements made below relating to the debt securities and the indentures are summaries of the anticipated
provisions thereof, do not purport to be complete and are subject to, and are qualified in their entirety by reference to,
all of the provisions of the applicable indenture and any applicable U.S. federal income tax considerations as well as
any applicable modifications of or additions to the general terms described below in the applicable prospectus
supplement. The applicable prospectus supplement may also state that any of the terms set forth herein are
inapplicable to such series of debt securities, including if we issue additional securities under any of our existing
indentures.

Terms

The debt securities will be our unsecured obligations.

The senior debt securities will rank equal in right of payment with all our other unsecured and unsubordinated
indebtedness.

The subordinated debt securities will be subordinated in right of payment to the prior payment in full of all our senior
indebtedness, which is defined below under the heading �Ranking of Debt Securities�.

The specific terms of each series of debt securities will be set forth in the applicable prospectus supplement relating
thereto, including the following, as applicable:

(1) the title of such debt securities and whether such debt securities are senior debt securities or subordinated debt
securities and, if subordinated debt securities, the specific subordination provisions applicable thereto;

(2) the aggregate principal amount of such debt securities and any limit on such aggregate principal amount;

(3) the price (expressed as a percentage of the principal amount thereof) at which such debt securities will be issued
and, if other than the principal amount thereof, the portion of the principal amount thereof payable upon declaration of
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convertible into shares of Class A Common Stock or Preferred Stock or the method by which any such portion shall
be determined;

6

Edgar Filing: DELPHI FINANCIAL GROUP INC/DE - Form 424B5

Table of Contents 78



Table of Contents

(4) if convertible into Class A Common Stock or Preferred Stock, the terms on which such debt securities are
convertible, including the initial conversion price, the conversion period, any events requiring an adjustment of the
applicable conversion price and any requirements relating to the reservation of such Class A Common Stock or
Preferred Stock for purposes of conversion;

(5) the date(s), or the method for determining such date or dates, on which the principal of such debt securities will be
payable and, if applicable, the terms on which such date or dates may be extended;

(6) the rate(s) (which may be fixed or floating) at which such debt securities will bear interest, if any, or the method
by which such rate or rates shall be determined,;

(7) the date(s), or the method for determining such date or dates, from which any such interest will accrue, the dates
on which any such interest will be payable, the record dates for such interest payment dates, or the method by which
such dates shall be determined, the persons to whom such interest shall be payable, and the basis upon which interest
shall be calculated if other than that of a 360-day year of twelve 30-day months;

(8) the place(s) where the principal of and interest, if any, on such debt securities will be payable, where such debt
securities may be surrendered for registration of transfer or exchange and where notices or demands to or upon us in
respect of such debt securities and the applicable indenture may be served;

(9) the period(s), if any, within which, the price or prices at which and the other terms and conditions upon which such
debt securities may, pursuant to any optional or mandatory redemption provisions, be redeemed, as a whole or in part;

(10) our obligation, if any, to redeem, repay or purchase such debt securities pursuant to any sinking fund (as defined
in the applicable indenture) or analogous provision or at the option of a holder thereof, and the period or periods
within which, the price or prices at which and the other terms and conditions upon which such debt securities will be
redeemed, repaid or purchased, as a whole or in part, pursuant to any such obligations;

(11) if other than U.S. dollars, the currency or currencies in which the principal of and interest, if any, on such debt
securities are denominated and payable, which may be a foreign currency or units of two or more foreign currencies or
a composite currency or currencies, and the terms and conditions relating thereto;

(12) whether the amount of payments of principal of or interest, if any, on such debt securities may be determined
with reference to an index, formula or other method (which index, formula or method may, but need not be, based on
the yield on or trading price of other securities, including United States Treasury securities, or on a currency,
currencies, currency unit or units, or composite currency or currencies) and the manner in which such amounts shall
be determined;

(13) whether the principal of or interest, if any, on the debt securities of the series are to be payable, at our election or
a holder thereof, in a currency or currencies, currency unit or units or composite currency or currencies other than that
in which such debt securities are denominated or stated to be payable and the period or periods within which, and the
terms and conditions upon which, such election may be made;

(14) any provisions granting special rights to the holders of debt securities of the series upon the occurrence of such
events as may be specified;

7

Edgar Filing: DELPHI FINANCIAL GROUP INC/DE - Form 424B5

Table of Contents 79



Table of Contents

(15) any deletions from, modifications of or additions to the events of default or our covenants with respect to debt
securities of the series, whether or not such events of default or covenants are consistent with the events of default or
covenants described herein;

(16) whether debt securities of the series are to be issuable initially in temporary global form and whether any debt
securities of the series are to be issuable in permanent global form and, if so, whether beneficial owners of interests in
any such security in permanent global form may exchange such interests for debt securities of such series and of like
tenor of any authorized form and denomination and the circumstances under which any such exchanges may occur, if
other than in the manner provided in the applicable indenture, and, if debt securities of the series are to be issuable as
a global security, the identity of the depository for such series;

(17) the applicability, if any, of the defeasance and covenant defeasance provisions of the applicable indenture to the
debt securities of the series;

(18) if exchangeable into another series of debt securities, the terms on which such debt securities are
exchangeable; and

(19) any other terms of the series of debt securities and any additions, deletions or modifications to the applicable
indenture.

If the applicable prospectus supplement provides, the debt securities may be issued at a discount from their principal
amount and provide for less than the entire principal amount thereof to be payable upon declaration of acceleration of
the maturity thereof. In such cases, all material U.S. federal income tax considerations will be described in the
applicable prospectus supplement.

The terms of the debt securities may allow all or a portion of an installment of interest to be paid, for all or a part of
the period of time such series of debt securities is outstanding, through the issuance of additional debt securities of
such series in lieu of cash in satisfaction of the interest payment due, in accordance with the terms of the applicable
indenture. The terms of such series of debt securities will be set forth in the prospectus supplement relating thereto.

The applicable prospectus supplement will describe any material covenants in respect of a series of debt securities and
will contain information with respect to any deletions from, modifications of or additions to the events of default
described below, including any addition of a provision providing event risk or similar protection. Except as may be set
forth in the applicable prospectus supplement, the debt securities will not contain any provisions that would limit our
ability to incur indebtedness or that would afford holders of debt securities protection in the event of a highly
leveraged transaction involving us or in the event of a change in control.

Denomination, Interest, Registration and Transfer

We will issue the debt securities of each series only in registered form, without coupons, in denominations of $1,000,
or in such other currencies or denominations as may be set forth in the applicable indenture or specified in, or pursuant
to, an authorizing resolution and/or supplemental indenture, if any, relating to such series of debt securities.

The principal of and interest, if any, on any series of debt securities will be payable at the corporate trust office of the
trustee, the address of which will be stated in the applicable prospectus supplement. However, at our option, interest
payments may be made by check mailed to the address of the person entitled thereto as it appears in the applicable
register for such debt securities.

Subject to certain limitations imposed upon debt securities issued in book-entry form, the debt securities of any series:
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�     may be surrendered for registration of transfer or exchange thereof at the corporate trust office of the
trustee or at the office of any registrar designated by us for such purpose.

No service charge will be made for any registration of transfer or exchange, but we may require payment of a sum
sufficient to cover any tax or other governmental charge payable in connection with certain transfers and exchanges.
We may act as registrar and may change any registrar without notice.

Ranking of Debt Securities

General

We currently conduct substantially all of our operations through our subsidiaries, and our subsidiaries currently
generate substantially all of our operating income and cash flow. As a result, distributions and advances from our
subsidiaries are the principal source of funds necessary to meet our debt service obligations. Regulatory restrictions,
as well as our subsidiaries� financial condition and operating and regulatory requirements, may limit our ability to
obtain cash from our subsidiaries that we require to pay our debt service obligations. In addition, the debt securities
will be effectively subordinated to the claims of creditors of our subsidiaries on their assets and earnings.

Senior Debt Securities

The senior debt securities will be our unsecured unsubordinated obligations and will:

�     rank equal in right of payment with all our other unsecured and unsubordinated indebtedness;

�     be effectively subordinated in right of payment to all our secured obligations to the extent of the value
of the assets securing such obligations; and

�     be effectively subordinated to all of our subsidiaries� indebtedness and all mandatorily redeemable
preferred stock of our subsidiaries.

Except as otherwise set forth in the applicable senior indenture or specified in an authorizing resolution and/or
supplemental indenture, if any, relating to a series of senior debt securities to be issued, there will be no limitations in
any senior indenture on the amount of additional indebtedness which may rank equal with the senior debt securities or
on the amount of indebtedness, secured or otherwise, that may be incurred or preferred stock that may be issued by
any of our subsidiaries.

Subordinated Debt Securities

The subordinated debt securities will be our unsecured subordinated obligations. Unless otherwise provided in the
applicable prospectus supplement, the payment of principal of, interest on and all other amounts owing in respect of
the subordinated debt securities will be subordinated in right of payment to the prior payment in full in cash of
principal of, interest on and all other amounts owing in respect of all of our senior indebtedness (as defined below).
Upon any payment or distribution of our assets of any kind or character, whether in cash, property or securities, to
creditors upon any total or partial liquidation, dissolution, winding up, reorganization, assignment for the benefit of
creditors or marshaling of our assets or in a bankruptcy, reorganization, insolvency, receivership or other similar
proceeding relating to us or our property, whether voluntary or involuntary, all principal of, interest on and all other
amounts due or to become due shall be paid, first, to all senior indebtedness in full in cash, or such payment shall be
duly provided for to the satisfaction of the holders of senior indebtedness, before any payment or distribution of any
kind or character is made on account of any principal of, interest on or other amounts owing in respect of the
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If any default occurs and is continuing in the payment when due, whether at maturity, upon any redemption, by
declaration or otherwise, of any principal of, interest on, unpaid drawings for letters of credit issued in respect of, or
regularly accruing fees with respect to, any senior indebtedness, no payment of any kind or character shall be made by
or on behalf of us or any other person on our or their behalf with respect to any principal of, interest on or other
amounts owing in respect of the subordinated debt securities or to acquire any of the subordinated debt securities for
cash, property or otherwise.

If any other event of default occurs and is continuing with respect to any senior indebtedness, as such event of default
is defined in the instrument creating or evidencing such senior indebtedness, permitting the holders of such senior
indebtedness then outstanding to accelerate the maturity thereof and if the representative (as defined in the applicable
indenture) for the respective issue of senior indebtedness gives written notice of the event of default to the trustee (a
�default notice�), then, unless and until all events of default have been cured or waived or have ceased to exist or the
trustee receives notice from the representative for the respective issue of senior indebtedness terminating the blockage
period (as defined below), during the 179 days after the delivery of such default notice (the �blockage period�), neither
we nor any other person on our behalf shall:

(1) make any payment of any kind or character with respect to any principal of, interest on or other amounts owing in
respect of the subordinated debt securities; or

(2) acquire any of the subordinated debt securities for cash, property or otherwise.

Notwithstanding anything herein to the contrary, in no event will a blockage period extend beyond 179 days from the
date the payment on the subordinated debt securities was due, there must be 180 days in any 360-day period during
which no blockage period is in effect and only one such blockage period may be commenced within any 360
consecutive days. No event of default which existed or was continuing on the date of the commencement of any
blockage period with respect to the senior indebtedness shall be, or be made, the basis for commencement of a second
blockage period by the representative of such senior indebtedness whether or not within a period of 360 consecutive
days unless such event of default shall have been cured or waived for a period of not less than 90 consecutive days (it
being acknowledged that any subsequent action, or any breach of any financial covenants for a period commencing
after the date of commencement of such blockage period that, in either case, would give rise to an event of default
pursuant to any provisions under which an event of default previously existed or was continuing shall constitute a new
event of default for this purpose).

The subordinated indentures will not restrict the amount of our or our subsidiaries� senior indebtedness or other
indebtedness. As a result of the foregoing provisions, in the event of our insolvency, holders of the subordinated debt
securities may recover ratably less than our general creditors.

�Senior indebtedness,� unless otherwise specified in one or more applicable supplemental indentures or approved
pursuant to a board resolution in accordance with the applicable indenture, means, with respect to us,

(1) the principal (including redemption payments), premium, if any, interest and other payment obligations in respect
of (A) our indebtedness for money borrowed and (B) our indebtedness evidenced by securities, debentures, bonds,
notes or other similar instruments issued by us, including any such securities issued under any deed, indenture or other
instrument to which we are a party (including, for the avoidance of doubt, indentures pursuant to which senior debt
securities have been or may be issued);

(2) all of our capital lease obligations;
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any such agreements, and all of our obligations under any title retention agreement (but excluding trade accounts
payable arising in the ordinary course of business);
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(4) all of our obligations for reimbursement on any letter of credit, banker�s acceptance, security purchase facility or
similar credit transaction;

(5) all obligations of the type referred to in clauses (1) through (4) above of other persons for the payment of which we
are responsible or liable as obligor, guarantor or otherwise;

(6) all obligations of the type referred to in clauses (1) through (5) above of other persons secured by any lien on any
of our property or asset (whether or not such obligation is assumed by us); and

(7) any deferrals, amendments, renewals, extensions, modifications and refundings of all obligations of the type
referred to in clauses (1) through (6) above, in each case whether or not contingent and whether outstanding at the date
of effectiveness of the applicable indenture or thereafter incurred,

except, in each case, for the subordinated debt securities and any such other indebtedness or deferral, amendment,
renewal, extension, modification or refunding that contains express terms, or is issued under a deed, indenture or other
instrument which contains express terms, providing that it is subordinate to or ranks equal with the subordinated debt
securities.

Such senior indebtedness shall continue to be senior indebtedness and be entitled to the benefits of the subordination
provisions of the applicable indenture irrespective of any amendment, modification or waiver of any term of such
senior indebtedness and notwithstanding that no express written subordination agreement may have been entered into
between the holders of such senior indebtedness and the trustee or any of the holders.

Discharge

Under the terms of the applicable indenture, we will be discharged from any and all obligations in respect of the debt
securities of any series and the applicable indenture (except in each case for certain obligations to register the transfer
or exchange of debt securities, replace stolen, lost or mutilated debt securities, maintain paying agencies and hold
moneys for payment in trust) if we deposit with the applicable trustee, in trust, moneys or U.S. government
obligations in an amount sufficient to pay all the principal of, and interest on, the debt securities of such series on the
dates such payments are due in accordance with the terms of such debt securities.

In addition, unless the applicable prospectus supplement and supplemental indenture provide otherwise, we may elect
either (1) to defease and be discharged from any and all obligations with respect to such debt securities (�defeasance�)
or (2) to be released from our obligations with respect to such debt securities under certain covenants in the applicable
indenture, and any omission to comply with such obligations will not constitute a default or an event of default with
respect to such debt securities (�covenant defeasance�):

(1) by delivering all outstanding debt securities of such series to the trustee for cancellation and paying all sums
payable by it under such debt securities and the indenture with respect to such series; or

(2) after giving notice to the trustee of our intention to defease all of the debt securities of such series, by irrevocably
depositing with the trustee or a paying agent

(a) in the case of any debt securities of any series denominated in U.S. dollars, cash or U.S. government obligations
sufficient to pay all principal of and interest on such debt securities; and

(b) in the case of any debt securities of any series denominated in any currency other than U.S. dollars, an amount of
the applicable currency in which the debt securities are denominated sufficient to pay all principal of and interest on
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Such a trust may only be established if, among other things:

(1) the applicable defeasance or covenant defeasance does not result in a breach or violation of, or constitute a default
under or any material agreement or instrument to which we are a party or by which we are bound;

(2) no event of default or event which with notice or lapse of time or both would become an event of default with
respect to the debt securities to be defeased will have occurred and be continuing on the date of establishment of such
a trust after giving effect to such establishment and, with respect to defeasance only, no bankruptcy proceeding with
respect to us will have occurred and be continuing at any time during the period ending on the 91st day after such
date; and

(3) we have delivered to the trustee an opinion of counsel (as specified in the applicable supplemental indenture) to
the effect that the holders will not recognize income, gain or loss for United States federal income tax purposes as a
result of such defeasance or covenant defeasance and will be subject to United States federal income tax on the same
amounts, in the same manner and at the same times as would have been the case if such defeasance or covenant
defeasance had not occurred, and such opinion of counsel, in the case of defeasance, must refer to and be based upon a
letter ruling of the Internal Revenue Service received by us, a Revenue Ruling published by the Internal Revenue
Service or a change in applicable United States federal income tax law occurring after the date of the applicable
supplemental indenture.

In the event we effect covenant defeasance with respect to any debt securities and such debt securities are declared
due and payable because of the occurrence of any event of default, other than an event of default with respect to any
covenant as to which there has been covenant defeasance, the government obligations on deposit with the trustee will
be sufficient to pay amounts due on such debt securities at the time of the stated maturity but may not be sufficient to
pay amounts due on such debt securities at the time of the acceleration resulting from such event of default.

Modification and Waiver

We, when authorized by a board resolution, and the trustee may modify, amend and/or supplement the applicable
indenture and the applicable debt securities with the consent of the holders of not less than a majority in principal
amount of the outstanding debt securities of all series affected thereby (voting as a single class); provided, however,
that such modification, amendment or supplement may not, without the consent of each holder of the debt securities
affected thereby:

(1) change the stated maturity of the principal of or any installment of interest with respect to the debt securities;

(2) reduce the principal amount of, or the rate of interest on, the debt securities;

(3) change the currency of payment of principal of or interest on the debt securities;

(4) modify the redemption provisions, if any, of any debt securities in any manner adverse to the holders of such series
of debt securities;

(5) impair the right to institute suit for the enforcement of any payment on or with respect to the debt securities;

(6) reduce the above-stated percentage of holders of the debt securities of any series necessary to modify or amend the
indenture relating to such series;
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(8) in the case of any subordinated indenture, modify the subordination provisions thereof in any manner adverse to
the holders of subordinated debt securities of any series then outstanding; or

(9) in the case of any convertible debt securities, adversely affect the right to convert the debt securities into Class A
Common Stock or Preferred Stock in accordance with the provisions of the applicable indenture.

Holders of not less than a majority in principal amount of the outstanding debt securities of all series affected thereby
(voting as a single class) may waive certain past defaults and may waive compliance by us with any provision of the
indenture relating to such debt securities (subject to the immediately preceding sentence); provided, however, that:

(1) without the consent of each holder of debt securities affected thereby, no waiver may be made of a default in the
payment of the principal of or interest on any debt security; and

(2) only the holders of a majority in principal amount of debt securities of a particular series may waive compliance
with a provision of the indenture relating to such series or the debt securities of such series having applicability solely
to such series.

We, when authorized by a board resolution, and the trustee may amend or supplement the indentures or waive any
provision of such indentures and the debt securities without the consent of any holders of debt securities in some
circumstances, including:

�     to cure any ambiguity, omission, defect or inconsistency;

�     to make any change that does not, in the good faith opinion of our Board of Directors (as used herein
the term �Board of Directors� includes any duly authorized committee thereof) and the trustee, adversely
affect the interests of holders of such debt securities in any material respect;

�     to provide for the assumption of our obligations under the applicable indenture by a successor upon
any merger, consolidation or asset transfer permitted under the applicable indenture;

�     to provide any security for or guarantees of such debt securities;

�     to add events of default with respect to such debt securities;

�     to add covenants that would benefit the holders of such debt securities or to surrender any rights or
powers we have under the applicable indenture;

�     to make any change necessary for the registration of the debt securities under the Securities Act or to
comply with the Trust Indenture Act of 1939, or any amendment thereto, or to comply with any
requirement of the Commission in connection with the qualification of the applicable indenture under
the Trust Indenture Act of 1939; provided, however, that such modification or amendment does not, in
the good faith opinion of our Board of Directors and the trustee, adversely affect the interests of the
holders of such debt securities in any material respect;

�     to provide for uncertificated debt securities in addition to or in place of certificated debt securities or to
provide for bearer debt securities;

�     to add to or change any of the provisions of the applicable indenture to such extent as shall be
necessary to permit or facilitate the issuance of the debt securities in bearer form, registrable or not
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�     to change or eliminate any of the provisions of the applicable indenture, provided, however, that any
such change or elimination shall become effective only when there is no debt security outstanding of
any series created prior to the execution of such supplemental indenture which is entitled to the benefit
of such provision;

�     to establish the form or terms of debt securities of any series as permitted by the applicable
indenture; or

�     to evidence and provide for the acceptance of appointment by a successor trustee with respect to the
debt securities of one or more series and to add to or change any of the provisions of the applicable
indenture as shall be necessary to provide for or facilitate the administration of the trust under the
applicable indenture by more than one trustee, pursuant to the requirements of the applicable
indenture.

Events of Default and Notice Thereof

The following events are �events of default� with respect to any series of debt securities issued under the applicable
indenture:

(1) failure to pay interest on any debt securities of such series within 60 days of when due or principal of any debt
securities of such series when due (including any sinking fund installment);

(2) failure to perform any other agreement contained in the debt securities of such series or the indenture relating to
such series (other than an agreement relating solely to another series of debt securities) for 60 days after notice; and

(3) certain events of bankruptcy, insolvency or reorganization with respect to us.

Additional or different events of default, if any, applicable to the series of debt securities in respect of which this
prospectus is being delivered will be specified in the applicable prospectus supplement.

The trustee under the applicable indenture shall, within 90 days after the occurrence of any default (the term �default� to
include the events specified above without grace or notice) with respect to any series of debt securities actually known
to it, give to the holders of such debt securities notice of such default; provided, however, that, except in the case of a
default in the payment of principal of or interest on any of the debt securities of such series or in the payment of a
sinking fund installment, the trustee for such series shall be protected in withholding such notice if it in good faith
determines that the withholding of such notice is in the interest of the holders of such debt securities; and provided,
further, that in the case of any default of the character specified in clause (2) above with respect to debt securities of
such series, no such notice to holders of such debt securities will be given until at least 30 days after the occurrence
thereof. We shall certify to the trustee annually as to whether any default exists.

If an event of default, other than an event of default resulting from bankruptcy, insolvency or reorganization, with
respect to any series of debt securities, shall occur and be continuing, the trustee for such series or the holders of at
least 25% in aggregate principal amount of the debt securities of such series then outstanding, by notice in writing to
us (and to the trustee for such series if given by the holders of the debt securities of such series), will be entitled to
declare all unpaid principal of and accrued interest on such debt securities then outstanding to be due and payable
immediately.

In the case of an event of default resulting from certain events of bankruptcy, insolvency or reorganization, all unpaid
principal of and accrued interest on all debt securities of such series then outstanding shall be due and payable
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Such acceleration may be annulled and past defaults (except, unless theretofore cured, a default in payment of
principal of or interest on the debt securities of such series) may be waived by the holders of a majority in principal
amount of the debt securities of such series then outstanding upon the conditions provided in the applicable indenture.

14

Edgar Filing: DELPHI FINANCIAL GROUP INC/DE - Form 424B5

Table of Contents 93



Table of Contents

No holder of the debt securities of any series issued thereunder may pursue any remedy under such indenture unless
the trustee for such series shall have failed to act after, among other things, notice of an event of default and request by
holders of at least 25% in principal amount of the debt securities of such series as to which the event of default has
occurred and the offer to the trustee for such series of indemnity satisfactory to it; provided, however, that such
provision does not affect the right to sue for enforcement of any overdue payment on such debt securities.

Conversion and Exchange Rights

The terms and conditions, if any, upon which the debt securities of any series will be convertible into Class A
Common Stock or Preferred Stock or upon which the senior debt securities of any series will be exchangeable into
another series of debt securities will be set forth in the prospectus supplement relating thereto. Such terms will include
the conversion or exchange price (or manner of calculation thereof), the conversion or exchange period, provisions as
to whether conversion or exchange will be at the option of the holders of such series of debt securities or at our option
or automatic, the events requiring an adjustment of the conversion or exchange price and provisions affecting
conversion or exchange in the event of the redemption of such series of debt securities.

The Trustee

A trustee will be named under each indenture to act in such capacity in connection with each series of debt securities.
Each indenture will contain certain limitations on a right of the trustee, as our creditor, to obtain payment of claims in
certain cases, or to realize on certain property received in respect of any such claim as security or otherwise. The
trustee will be permitted to engage in other transactions; provided, however, that if it acquires any conflicting interest,
it must eliminate such conflict or resign.

The holders of a majority in principal amount of all outstanding debt securities of a series (or if more than one series is
affected thereby, of all series so affected, voting as a single class) will have the right to direct the time, method and
place of conducting any proceeding for exercising any remedy or power available to the trustee for such series or all
such series so affected.

In case an event of default shall occur (and shall not be cured) under any indenture relating to a series of debt
securities and is actually known to a responsible officer of the trustee for such series, such trustee shall exercise such
of the rights and powers vested in it by such indenture and use the same degree of care and skill in its exercise as a
prudent person would exercise or use under the circumstances in the conduct of his own affairs. Subject to such
provisions, the trustee will not be under any obligation to exercise any of its rights or powers under the applicable
indenture at the request of any of the holders of debt securities unless they shall have offered to the trustee security
and indemnity satisfactory to it.

Governing Law

The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of
New York.

Further Information

The descriptions of any indentures in this prospectus and in any prospectus supplement are summaries of the material
provisions of the applicable agreements. These descriptions do not restate those agreements in their entirety and do
not contain all of the information that you may find useful. We urge you to read the applicable agreements because
they, and not the summaries, define many of your rights as holders of the debt securities. For more information, please
review the form of the relevant agreements, which are filed or will be filed with the Commission promptly after the
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DESCRIPTION OF COMMON STOCK

The following description of the common stock of Delphi does not purport to be complete and is subject to, and
qualified in its entirety by reference to, the more complete description thereof set forth in the following documents:
(i) Delphi�s Restated Certificate of Incorporation, as amended (the �Certificate of Incorporation�); and (ii) its Amended
and Restated By-Laws, as amended, which documents have been incorporated by reference as exhibits to the
registration statement of which this prospectus forms a part.

Delphi is authorized to issue 150,000,000 shares of Class A Common Stock, 20,000,000 shares of Class B Common
Stock (the Class A Common Stock and Class B Common Stock shall be referred to collectively herein as the �common
stock�) and 50,000,000 shares of preferred stock (�Preferred Stock�), each with a par value $0.01 per share. As of
October 31, 2008, there were 41,185,216 shares of Class A Common Stock and 5,753,833 shares of Class B Common
Stock outstanding. There are no shares of Preferred Stock outstanding.

American Stock Transfer and Trust Company is the Transfer Agent for the common stock. The Class A Common
Stock is listed on the New York Stock Exchange under the symbol �DFG�.

Class A Common Stock and Class B Common Stock

General. All currently outstanding shares of Class A Common Stock and Class B Common Stock are, and all shares
of Class A Common Stock sold pursuant to an applicable prospectus supplement will be, fully paid and nonassessable.
The holders of the Class A Common Stock and Class B Common Stock do not have any preemptive rights to
subscribe for or purchase any additional securities issued by Delphi. Cumulative voting is not permitted by holders of
either the Class A Common Stock or Class B Common Stock. The shares of common stock are not convertible into
other securities, except that the Class B Common Stock is convertible into Class A Common Stock as described below
under �� Conversion.� No sinking fund or redemption provisions are applicable to the Class A Common Stock or the
Class B Common Stock.

Voting. Each share of Class A Common Stock entitles the holder thereof to one vote per share. Each share of Class B
Common Stock entitles the holder thereof to a number of votes per share equal to the lesser of (1) the number of votes
(with each share of Class B Common Stock having the same number of votes as each other share of Class B Common
Stock) such that the aggregate of all outstanding shares of Class B Common Stock are entitled to cast 49.9% of all of
the votes represented by the aggregate of all outstanding shares of Class A Common Stock and Class B Common
Stock or (2) ten votes. As a consequence of clause (1) of the preceding sentence, a share of Class B Common Stock
may have a number of votes that is not a whole number, in which event the holder of a share of Class B Common
Stock will nonetheless be entitled to vote whatever fractional voting interest may result from such calculation, without
rounding. Except as may otherwise be required by applicable law, proposals submitted to a vote of shareholders will
be voted on by holders of Class A Common Stock and Class B Common Stock voting together as a single class
(subject to any voting rights which may be granted to holders of Preferred Stock), except that holders of the Class A
Common Stock will vote as a separate class to elect one director (the �Class A Director�) so long as the outstanding
shares of Class A Common Stock represent at least 10% of the aggregate number of outstanding shares of common
stock. The remaining directors (other than directors elected by holders of Preferred Stock or any series thereof voting
separately as a class) shall be elected by the holders of Class A Common Stock and Class B Common Stock, voting
together as a single class or, if any holders of Preferred Stock are then entitled to vote together with the holders of
common stock for the election of directors, together as a single class with such holders of Preferred Stock. Such
remaining directors are called the �Common Stock Directors.�
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Newly created directorships and vacancies in our Board of Directors resulting from death, resignation or removal of
directors shall be filled solely by a majority vote of the remaining directors then in office, even if less than a quorum,
or the sole remaining director. Any person elected to fill a vacancy created by resignation, death or removal of the
Class A Director shall be deemed to be the Class A Director and any person elected to fill a vacancy created by the
resignation, death or removal of a Common Stock Director shall be deemed to be a Common Stock Director.
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The Class A Director may be removed without cause only by a vote of the holders of a majority of the outstanding
shares of Class A Common Stock, and the Common Stock Directors may be removed without cause only by a vote of
the holders of shares having the right to cast a majority of the votes with respect to the election of Common Stock
Directors. If there are no shares of Class B Common Stock outstanding, the Class A Common Stock, together with
any holders of any Preferred Stock then entitled to vote with the Class A Common Stock for the election of directors,
shall elect all of our directors (other than any directors elected by holders of Preferred Stock voting separately as a
class).

Unless a separate vote of any class is required, the holders of a majority of the aggregate voting power of the Class A
Common Stock and Class B Common Stock, represented in person or by proxy, shall constitute a quorum for the
transaction of business, and generally, the affirmative vote of the holders of a majority of the votes cast at a meeting at
which a quorum is present shall constitute the act of the shareholders of Delphi. The superior voting rights of the
Class B Common Stock might discourage unsolicited merger proposals and unfriendly tender offers and may therefore
deprive shareholders of any opportunity to sell their shares at a premium over prevailing market prices.

Mr. Rosenkranz is party to an agreement with the Company not to vote or cause to be voted certain shares of common
stock, if and to the extent that such shares would cause him and Rosenkranz & Company, L.P., collectively, to have
more than 49.9% of the combined voting power of the Company�s stockholders.

Transfer. The Certificate of Incorporation does not contain any restrictions on the transfer of shares of Class A
Common Stock. Upon transfer of shares of Class B Common Stock to any person except to a �Permitted Transferee� (as
defined in the Certificate of Incorporation), such shares of Class B Common Stock will automatically be converted
into an equal number of shares of Class A Common Stock. Permitted Transferees of any holder of Class B Common
Stock include persons or entities who on January 24, 1990 were holders or beneficial owners of Class B Common
Stock or had the right to acquire shares of Class B Common Stock upon the exercise of warrants. Permitted
Transferees also include, in general and among others, certain relatives of such holder of Class B Common Stock, the
trustee of a trust exclusively for the benefit of such holder of Class B Common Stock and/or one or more of such
holder�s Permitted Transferees, the estate of such holder of Class B Common Stock and certain corporations or
partnerships of which two-thirds of the voting power is controlled directly or indirectly by or under common control
with such holder of Class B Common Stock.

Conversion. Class A Common Stock has no conversion rights. Class B Common Stock is convertible into Class A
Common Stock, in whole or in part, at any time and from time to time at the option of the holder, on the basis of one
share of Class A Common Stock for each share of Class B Common Stock converted. If at any time the number of
outstanding shares of Class B Common Stock falls below 5% of the aggregate number of issued and outstanding
shares of Class A Common Stock and Class B Common Stock in the aggregate, or the Board of Directors and the
holders of a majority of the outstanding shares of Class B Common Stock approve the conversion of all of the Class B
Common Stock into Class A Common Stock, then, immediately upon the occurrence of either such event, each
outstanding share of Class B Common Stock shall be converted into one share of Class A Common Stock. In the event
of a transfer of shares of Class B Common Stock other than to a Permitted Transferee, each share of Class B Common
Stock so transferred shall be automatically converted into one share of Class A Common Stock.

Dividends. Subject to the rights of holders of our outstanding Preferred Stock, if any, and subject to certain other
provisions of the Certificate of Incorporation, holders of Class A Common Stock and Class B Common Stock are
entitled to receive such dividends or other distributions, in cash, property, shares of stock or other securities, as may
be declared by our Board of Directors out of assets legally available therefor. If and when any such dividends are
declared, the holders of Class A Common Stock and Class B Common Stock are entitled to share equally, on a per
share basis, in those dividends, except as described in the next sentence. If any dividend is payable in shares of
Class A Common Stock or Class B Common Stock, that dividend will be payable at the same rate on both classes of
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and (iii) in shares of Class A Common Stock on the Class A Common Stock and in shares of Class B Common Stock
on the Class B Common Stock.

Subdivisions; Combinations. If we subdivide or combine our outstanding shares of Class A Common Stock or Class B
Common Stock, the outstanding shares of the other class shall be proportionately subdivided or combined in the same
manner and on the same basis.

Liquidation. In the event of a voluntary or involuntary liquidation, dissolution or winding-up of Delphi, after payment
of or provision for our liabilities and distribution of the preferential amounts, if any, payable to holders of our
Preferred Stock, the holders of Class A Common Stock will be entitled to share ratably with the holders of Class B
Common Stock as a single class in our remaining assets available for distribution to holders of our common stock. A
consolidation or merger of Delphi with or into another entity or a sale or disposition of all or any part of Delphi�s
assets shall not be deemed a liquidation, dissolution or winding up for this purpose.

Merger or Consolidation. In the case of any distribution or payment (other than a dividend described above under
�� Dividends� or a distribution upon liquidation, dissolution or winding-up described under �� Liquidation�) on Class A
Common Stock or Class B Common Stock upon our consolidation or merger with or into another corporation, or any
transaction having an effect on our stockholders substantially similar to that resulting from a consolidation or merger,
such distribution shall be made ratably on a per share basis among the holders of Class A Common Stock and Class B
Common Stock as a single class.

Other Terms. Our Certificate of Incorporation provides that, except as otherwise required by applicable law or as
otherwise provided in the Certificate of Incorporation, each share of Class A Common Stock and each share of
Class B Common Stock shall have identical powers, preferences and rights.

Additional shares of Class B Common Stock may not be issued except (i) in payment of a stock dividend on then
outstanding shares of Class B Common Stock; (ii) in connection with a stock split, reclassification or other
subdivision of then outstanding shares of Class B Common Stock; and (iii) pursuant to Delphi�s Second Amended and
Restated Long-Term Performance-Based Incentive Plan, as amended from time to time.

Preferred Stock

For a description of our Preferred Stock, please see the heading �Description of Preferred Stock�. Any or all of the rights
and preferences selected by our Board of Directors for any series of Preferred Stock may be greater than the rights of
the common stock. The issuance of Preferred Stock could adversely affect, among other things, the voting power of
holders of common stock and the likelihood that shareholders will receive dividend payments and payments upon our
liquidation, dissolution or winding up.

Under the Certificate of Incorporation, our Board of Directors is authorized to establish one or more series of
Preferred Stock in such number of shares and having such powers, preferences and rights as it may designate from
time to time. The issuance of Preferred Stock could have the effect of delaying, deferring or preventing a change in
control of Delphi if, for example, our Board of Directors designated and issued a series of Preferred Stock in an
amount that sufficiently increased the number of outstanding shares to overcome a vote by the holders of our common
stock or with rights and preferences that included special voting rights to veto a change in control, merger or similar
transaction. In addition, the superior voting rights of the Class B Common Stock might discourage unsolicited merger
proposals and unfriendly tender offers and may therefore deprive shareholders of any opportunity to sell their shares at
a premium over prevailing market prices.

Delaware Law and Certain Provisions of Delphi�s Certificate of Incorporation
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Delphi is subject to the provisions of Section 203 of the Delaware General Corporation Law (�Section 203�). In general,
Section 203 prohibits a publicly held Delaware corporation from engaging in a �business combination� with an
�interested stockholder� for a period of three years after the date that the person became an interested stockholder unless
(with certain exceptions) the business combination or the transaction in which the person became an interested
stockholder is approved in a prescribed manner. Generally, a �business combination� includes a merger or
consolidation, asset or stock sale, or other
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transaction resulting in a financial benefit to the interested stockholder. Generally, an �interested stockholder� is a
person who, together with affiliates and associates, owns (or within three years prior, did own) 15% or more of the
corporation�s voting stock.

The Certificate of Incorporation prohibits shareholders from taking any action without a meeting, except upon
unanimous written consent. In addition, special meetings of shareholders may only be called by the Board of
Directors. These provisions may have the effect of delaying consideration of a shareholder proposal until the next
annual meeting unless a special meeting is called by the Board of Directors. The Certificate of Incorporation also
provides that, except under certain circumstances, the Board of Directors has the exclusive power to fill newly created
directorships and vacancies in the Board.

The Certificate of Incorporation provides that directors of Delphi will not be personally liable to Delphi or any
stockholder for monetary damages for breach of the director�s fiduciary duty as a director, except for liability (i) for
any breach of the director�s duty of loyalty to Delphi or its stockholders, (ii) for acts or omissions not in good faith or
which involve intentional misconduct or a knowing violation of law, (iii) for unlawful payments of dividends or
unlawful stock repurchase or redemptions as provided in Section 174 of the Delaware General Corporation Law or
(iv) for any transaction from which the director derived an improper personal benefit. The Certificate of Incorporation
provides that Delphi shall indemnify its officers and directors to the fullest extent permitted by Delaware law.

Further Information

The descriptions of common stock in this prospectus and in any prospectus supplement are summaries of the material
provisions of the Certificate of Incorporation and the Amended and Restated By-Laws, as amended. These
descriptions do not restate the Certificate of Incorporation or the Amended and Restated By-Laws, as amended, in
their entirety and do not contain all of the information that you may find useful. We urge you to read the Certificate of
Incorporation and the Amended and Restated By-Laws, as amended, because they, and not the summaries, define
many of your rights as a holder of Class A Common Stock. For more information, please review the Certificate of
Incorporation and the Amended and Restated By-Laws, as amended, which will be filed with the Commission
promptly after the offering of Class A Common Stock and will be available as described under the heading �Where
You Can Find More Information�.

19

Edgar Filing: DELPHI FINANCIAL GROUP INC/DE - Form 424B5

Table of Contents 102



Table of Contents

DESCRIPTION OF PREFERRED STOCK

General

The following description of Preferred Stock of Delphi does not purport to be complete and is subject to, and qualified
in its entirety by reference to, the more complete description thereof set forth in the following documents: (i) Delphi�s
Certificate of Incorporation; and (ii) its Amended and Restated By-Laws, as amended, which documents have been
incorporated by reference as exhibits to the registration statement of which this prospectus forms a part.

Certain terms of any series of the Preferred Stock offered by any prospectus supplement will be described in the
prospectus supplement relating to such series of the Preferred Stock. If so indicated in the prospectus supplement
relating thereto, the terms of any such series may differ from the terms set forth below. The description of certain
provisions of the Preferred Stock set forth below and the description of the terms of a particular series of Preferred
Stock set forth in the prospectus supplement relating thereto do not purport to be complete and are subject to, and
qualified in their entirety by reference to, the Certificate of Incorporation, which is incorporated by reference as an
exhibit to the registration statement of which this prospectus is a part, and the certificate of designation relating to
such series of Preferred Stock, which will be filed with the Commission in connection with the offering of such series
of Preferred Stock.

Under the Certificate of Incorporation, the Board of Directors is authorized without further shareholder action to
provide for the issuance of up to 50,000,000 shares of Preferred Stock in one or more series, with such voting powers,
full or limited, and with such designations, preferences and relative, participating, optional or other special rights, and
qualifications, limitations or restrictions thereon, as shall be stated in the resolution or resolutions providing for the
issue of a series of such stock, adopted at any time or from time to time by the Board of Directors. The Preferred
Stock shall rank senior to the Common Stock as to payments of dividends or payments upon liquidation. Delphi may
amend from time to time its Certificate of Incorporation to increase or decrease (but not below the number of shares of
Preferred Stock currently outstanding) the number of authorized shares of Preferred Stock. Any such amendment
would require the approval of the holders of a majority of the voting power of the Class A Common Stock and
Class B Common Stock, voting together as a single class, without a vote of the holders of any series of Preferred
Stock (unless the certificate of any such series of Preferred Stock establishing the rights of such series requires such a
vote).

The Preferred Stock will have the dividend, liquidation, redemption and voting rights set forth below, unless otherwise
provided in the prospectus supplement relating to a particular series of the Preferred Stock. Reference is made to the
prospectus supplement relating to the particular series of the Preferred Stock offered thereby for specific terms,
including: (i) the title of such Preferred Stock and the number of shares offered; (ii) the liquidation preference per
share; (iii) the price at which such Preferred Stock will be issued; (iv) the dividend rate (or method of calculation), the
dates on which dividends shall be payable, whether such dividends shall be cumulative or noncumulative and, if
cumulative, the dates from which dividends shall commence to cumulate; (v) any redemption or sinking fund
provisions; (vi) the terms of any right to convert or exchange the Preferred Stock into other securities or property of
Delphi; and (vii) any additional voting, dividend, liquidation, redemption, sinking fund and other rights, preferences,
privileges, limitations and restrictions of such Preferred Stock.

The Preferred Stock will, when issued, be fully paid and nonassessable and have no preemptive rights. Unless
otherwise specified in the prospectus supplement relating to a particular series of the Preferred Stock, each series of
the Preferred Stock will rank on a parity as to dividends and liquidation rights in all respects with any other series of
the Preferred Stock.
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Dividend Rights

Holders of the Preferred Stock of each series will be entitled to receive, when, as and if declared by the Board of
Directors, out of assets of Delphi legally available therefor, cash dividends at such rates and on such dates as are set
forth in the prospectus supplement relating to such series of the Preferred Stock. Such rate may be fixed, variable or
both. Each such dividend will be payable to the holders of record as they appear on the stock record books of Delphi
on such record dates as will be fixed by the Board of Directors. Dividends on any series of the Preferred Stock may be
cumulative or noncumulative, as provided in the prospectus supplement relating thereto.
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Each series of Preferred Stock will be entitled to dividends as described in the prospectus supplement relating to such
series, which may be based upon one or more methods of determination. Different series of the Preferred Stock may
be entitled to dividends at different rates or based upon different methods of determination.

Rights Upon Liquidation

In the event of any voluntary or involuntary liquidation, dissolution or winding up of Delphi, the holders of each series
of Preferred Stock will be entitled to receive out of assets of Delphi available for distribution to shareholders, before
any distribution of assets is made to holders of Common Stock or any other class of stock ranking junior to such series
of the Preferred Stock upon liquidation, liquidating distributions in the amount set forth in the prospectus supplement
relating to such series of the Preferred Stock plus an amount equal to accrued and unpaid dividends for then-current
dividend period and, if such series of the Preferred Stock is cumulative, for all dividend periods prior thereto, all as set
forth in the prospectus supplement relating to such shares.

Redemption

Any series of the Preferred Stock may be redeemable, in whole or in part, at the option of Delphi, and may be subject
to mandatory redemption pursuant to a sinking fund, in each case upon terms, at the times and at the redemption
prices set forth in the prospectus supplement relating to such series.

Conversion and Exchange

The terms, if any, on which shares of any series of the Preferred Stock are convertible into Class A Common Stock or
exchangeable for debt securities will be set forth in the prospectus supplement relating to such series. Such terms may
include provisions for conversion or exchange, either mandatory, at the option of the holder or at the option of Delphi,
in which case the number of shares of Class A Common Stock or the amount of debt securities to be received by the
holders of Preferred Stock would be calculated as of a time and in the manner stated in such prospectus supplement.

Transfer Agent and Registrar

American Stock Transfer and Trust Company will be the transfer agent, registrar and dividend disbursement agent for
the Preferred Stock. The registrar for shares of Preferred Stock will send notices to shareholders of meetings, if any, at
which holders of the Preferred Stock have the right to vote on any matter.

Voting Rights

Except as indicated in the prospectus supplement relating to a particular series of Preferred Stock, or except as
expressly required by applicable law, the holders of the Preferred Stock will not be entitled to any voting rights.

In addition to any voting rights that may be described in any prospectus supplement, under the Delaware General
Corporation Law, the holders of the Preferred Stock will have the voting rights set forth under the caption �General�
above with respect to amendments to the Certificate of Incorporation which would increase the number of authorized
shares of Preferred Stock of Delphi.

Further Information

The descriptions of any Preferred Stock in this prospectus and in any prospectus supplement are summaries of the
material provisions of the Certificate of Incorporation and the Amended and Restated By-Laws, as amended. These
descriptions do not restate those agreements in their entirety and do not contain all of the information that you may
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find useful. We urge you to read the applicable agreements because they, and not the summaries, define many of your
rights as holders of the Preferred Stock. For more information, please review the Certificate of Incorporation and the
Amended and Restated By-Laws, as amended, which will be filed with the Commission promptly after the offering of
Preferred Stock and will be available as described under the heading �Where You Can Find More Information�.
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DESCRIPTION OF DEPOSITARY SHARES

We may elect to have debt securities, shares of Preferred Stock or shares of Class A Common Stock represented by
depositary shares. The series of debt securities, the shares of any series of the Preferred Stock or the shares of Class A
Common Stock underlying the depositary shares will be deposited under a separate deposit agreement between us and
a bank or trust company that we select. The prospectus supplement relating to a series of depositary shares will set
forth the name and address of the depositary of Preferred Stock, Class A Common Stock or debt securities. Subject to
the terms of the deposit agreement, each owner of a depositary share will be entitled, proportionately, to all the rights,
preferences and privileges of the debt securities, Preferred Stock or Class A Common Stock represented by such
depositary share, including dividend, voting, redemption, conversion, exchange and liquidation rights. As of the date
of this prospectus, there are no depositary shares outstanding.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement, each of
which will represent the applicable interest in a number of debt securities, shares of Class A Common Stock or shares
of a particular series of the Preferred Stock described in the applicable prospectus supplement.

We will distribute a prospectus supplement relating to any depositary shares that we may offer. The prospectus
supplement will describe specific terms relating to the offering, including a description of the depositary shares and
any applicable deposit agreement. These terms will include some or all of the following:

�     terms, procedures and limitations under which holders of depositary shares will be entitled to receive
dividends, distributions, rights, preferences or privileges or the net proceeds of any sale, or who will be
entitled to give instructions for the exercise of voting rights at a meeting at which holders of debt
securities, Preferred Stock or Class A Common Stock are entitled to vote or to receive notice of such a
meeting or of a redemption or conversion;

�     terms relating to the procedure for receiving notice of, and voting at, any meeting at which the holders
of any debt securities, shares of Preferred Stock or shares of Class A Common Stock underlying the
depositary shares are entitled to vote;

�     terms relating to amendment and termination of the applicable deposit agreement;

�     terms relating to the resignation of the depositary and the appointment of a successor depositary;

�     terms setting forth our obligation, if any, to pay the charges of the depositary;

�     a discussion of provisions relating to our and the depositary�s obligations and liabilities under the
deposit agreement;

�     a discussion of material federal income tax considerations, if applicable; and

�     any other terms of the depositary shares, including terms, procedures and limitations relating to the
transferability, conversion, exchange, exercise, surrender or redemption of the depositary shares.

The description of certain provisions of any deposit agreement and any related depositary shares and depositary
receipts in this prospectus and in any prospectus supplement are summaries of the material provisions of that deposit
agreement and of the depositary shares and depositary receipts. These descriptions do not restate those agreements and
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do not contain all of the information that you may find useful. We urge you to read the applicable agreements because
they, and not the summaries, define many of your rights as a holder of the depositary shares. For more information,
please review the form of deposit agreement and form of depositary receipts relating to each series of the Preferred
Stock, which will be filed with the Commission promptly after the offering of that series of debt securities, shares of
Preferred Stock or shares of Class A Common Stock and will be available as described under the heading �Where You
Can Find More Information�.
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase debt securities, Class A Common Stock, Preferred Stock or other securities
described in this prospectus. We may issue warrants independently or as part of a unit with other securities. Warrants
sold with other securities as a unit may be attached to or separate from the other securities. We will issue warrants
under separate warrant agreements between us and a warrant agent that we will name in the applicable prospectus
supplement. As of the date of this prospectus, there are no warrants outstanding.

We will distribute a prospectus supplement relating to any warrants that we may offer. The prospectus supplement
will describe specific terms relating to the offering, including a description of any other securities being offered
together with the warrants. These terms will include one or more of the following:

�     the title of the warrants;

�     the aggregate number of warrants;

�     the price or prices at which the warrants will be issued;

�     terms relating to the currency or currencies, in which the prices of the warrants may be payable;

�     the designation, number and terms of the debt securities, Class A Common Stock, Preferred Stock or
other securities or rights, including rights to receive payment in cash or securities based on the value,
rate or price of one or more specified commodities, currencies or indices, purchasable upon exercise of
the warrants and procedures by which those numbers may be adjusted;

�     the exercise price of the warrants, including any provisions for changes or adjustments to the exercise
price, and terms relating to the currency in which such price is payable;

�     the dates or periods during which the warrants are exercisable;

�     the designation and terms of any securities with which the warrants are issued as a unit;

�     if the warrants are issued as a unit with another security, the date (if any) on which the warrants and
the other security will be separately transferable;

�     if the exercise price is not payable in U.S. dollars, terms relating to the currency in which the exercise
price is denominated;

�     any minimum or maximum amount of warrants that may be exercised at any one time;

�     any terms relating to the modification of the warrants;

�     a discussion of material federal income tax considerations, if applicable; and

�     any other terms of the warrants, including terms, procedures and limitations relating to the
transferability, exchange, exercise or redemption of the warrants.
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Warrants issued for securities other than our debt securities, Class A Common Stock or Preferred Stock will not be
exercisable until at least one year from the date of sale of the warrant.

The descriptions of the warrant agreements in this prospectus and in any prospectus supplement are summaries of the
material provisions of the applicable agreements. These descriptions do not restate those agreements in their entirety
and do not contain all of the information that you may find useful. We urge you to read the applicable agreements
because they, and not the summaries, define many of your rights as holders of the warrants. For more information,
please review the form of the relevant agreements, which will be filed with the Commission promptly after the
offering of warrants or warrant units and will be available as described under the heading �Where You Can Find More
Information�.
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DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts obligating holders to purchase from us, and us to sell to the holders, a number of
debt securities, shares of our Class A Common Stock or Preferred Stock, depositary shares, warrants, units or
subscription rights at a future date or dates. The purchase contracts may require us to make periodic payments to the
holders of the purchase contracts, which may or may not be unsecured. As of the date of this prospectus, there are no
purchase contracts outstanding.

The prospectus supplement relating to any purchase contracts we are offering will describe the material terms of the
purchase contracts and any applicable pledge or depository arrangements, including one or more of the following:

�     the stated amount a holder will be obligated to pay in order to purchase our debt securities, Class A
Common Stock, Preferred Stock, depositary shares, warrants, units or subscription rights or the
formula to determine such amount;

�     the settlement date or dates on which the holder will be obligated to purchase the securities. The
prospectus supplement will specify whether certain events may cause the settlement date to occur on
an earlier date and the terms on which an early settlement would occur;

�     the events, if any, that will cause our obligations and the obligations of the holder under the purchase
contract to terminate;

�     the settlement rate, which is a number that, when multiplied by the stated amount of a purchase
contract, determines the number of securities that we will be obligated to sell and a holder will be
obligated to purchase under that purchase contract upon payment of the stated amount of a purchase
contract. The settlement rate may be determined by the application of a formula specified in the
prospectus supplement. Purchase contracts may include anti-dilution provisions to adjust the number
of securities to be delivered upon the occurrence of specified events;

�     whether the purchase contracts will be issued separately or as part of units consisting of a purchase
contract and an underlying security with an aggregate principal amount equal to the stated amount.
Any underlying securities will be pledged by the holder to secure its obligations under a purchase
contract. Underlying securities may be our debt securities, depositary shares, Preferred Stock, Class A
Common Stock, warrants, units or subscription rights or debt obligations or government securities;

�     the terms of any pledge arrangement relating to any underlying securities; and

�     the amount and terms of the contract fee, if any, that may be payable. The contract fee may be
calculated as a percentage of the stated amount of the purchase contract or otherwise.

The descriptions of the purchase contracts and any applicable underlying security or pledge or depository
arrangements in this prospectus and in any prospectus supplement are summaries of the material provisions of the
applicable agreements. These descriptions do not restate those agreements in their entirety and may not contain all the
information that you may find useful. We urge you to read the applicable agreements because they, and not the
summaries, define many of your rights as holders of the purchase contracts. For more information, please review the
form of the relevant agreements, which will be filed with the Commission promptly after the offering of purchase
contracts and will be available as described under the heading �Where You Can Find More Information�.
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DESCRIPTION OF UNITS

We may issue units comprised of two or more of the other securities described in this prospectus in any combination.
Each unit may also include debt obligations of third parties, such as U.S. Treasury securities. Each unit will be issued
so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have
the rights and obligations of a holder of each included security. The applicable prospectus supplement will describe:

�     the designation and terms of the units and of the securities comprising the units, including whether and
under what circumstances the securities comprising the units may be held or transferred separately;

�     a description of the terms of any unit agreement governing the units;

�     a description of the provisions for the payment, settlement, transfer or exchange of the units;

�     a discussion of material federal income tax considerations, if applicable; and

�     whether the units will be issued in fully registered or global form.

The descriptions of the units in this prospectus and in any prospectus supplement are summaries of the material
provisions of the applicable agreements. These descriptions do not restate those agreements in their entirety and may
not contain all the information that you may find useful. We urge you to read the applicable agreements because they,
and not the summaries, will define many of your rights as holders of the units. For more information, please review
the form of the relevant agreements, which will be filed with the Commission promptly after the offering of units and
will be available as described under the heading �Where You Can Find More Information�.
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DESCRIPTION OF SUBSCRIPTION RIGHTS

We may issue to our stockholders subscription rights to purchase our Class A Common Stock, Preferred Stock, debt
securities, depositary shares, warrants, units or purchase contracts. Subscription rights may be issued independently or
together with any other security offered hereby and may or may not be transferable by the stockholder receiving the
subscription rights in the subscription rights offering. In connection with any subscription rights offering to our
stockholders, we may enter into a standby underwriting or other arrangement with one or more underwriters or other
entities or individuals pursuant to which such persons will agree to purchase any securities remaining unsubscribed for
after the subscription rights offering. In connection with a subscription rights offering to our stockholders, certificates
evidencing the subscription rights and a prospectus supplement will be distributed to our stockholders on the record
date set by us for receiving subscription rights.

The applicable prospectus supplement will describe the specific terms of any subscription rights offering for which
this prospectus is being delivered, including the following:

�     the exercise price for the subscription rights;

�     the securities for which such subscription rights are exercisable;

�     the number of such subscription rights issued to each stockholder;

�     the extent to which such subscription rights are transferable;

�     if applicable, a discussion of the material United States federal income tax considerations applicable to
the issuance or exercise of such subscription rights;

�     any other terms of such subscription rights, including terms, procedures and limitations relating to the
exchange and exercise of the subscription rights;

�     the date on which the right to exercise such subscription rights shall commence, and the date on which
the subscription right shall expire;

�     the extent to which such subscription rights offering includes an over-subscription privilege with
respect to unsubscribed securities; and

�     if applicable, the material terms of any standby purchase arrangement entered into by us in connection
with the subscription rights offering.

Each subscription right will entitle the holder thereof to purchase for cash such principal amount of shares of Class A
Common Stock, Preferred Stock, depositary shares, warrants, purchase contracts, units or any combination thereof at
such exercise price as shall in each case be set forth in, or be determinable in a manner set forth in, the applicable
prospectus supplement. Subscription rights may be exercised at any time up to the close of business on the expiration
date for such subscription rights set forth in the applicable prospectus supplement. After the close of business on the
expiration date, all unexercised subscription rights will become void.

Subscription rights may be exercised as set forth in the applicable prospectus supplement. Upon receipt of payment
and the subscription rights certificate properly completed and duly executed at the corporate trust office of the
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subscription rights agent or other office indicated in the applicable prospectus supplement, we will, as soon as
practicable, forward the shares of Class A Common Stock, Preferred Stock, depositary shares, warrants, purchase
contracts or units purchasable upon such exercise. In the event that not all of the subscription rights issued in any
offering are exercised, we may determine to offer any unsubscribed offered securities directly to persons other than
stockholders, to or through agents, underwriters or dealers or through a combination of such methods, including
pursuant to standby underwriting or other arrangements, as set forth in the applicable prospectus supplement.

The descriptions of the subscription rights in this prospectus and in any prospectus supplement are summaries of the
material provisions of the applicable agreements. These descriptions do not restate those agreements in their entirety
and do not contain all of the information that you may find useful. We urge you to read the applicable agreements
because they, and not the summaries, define many of your rights as holders of the subscription rights. For more
information, please review the form of the relevant agreements, which will be filed with the Commission promptly
after the offering of subscription rights and will be available as described under the heading �Where You Can Find
More Information�.
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BOOK-ENTRY SECURITIES

The securities offered by means of this prospectus and any related prospectus supplement may be issued in whole or
in part in book-entry form, meaning that beneficial owners of the securities may not receive certificates representing
their ownership interests in the securities, except in the event the book-entry system for the securities is discontinued.
Securities issued in book-entry form will be evidenced by one or more global securities that will be deposited with, or
on behalf of, a depository identified in the applicable prospectus supplement relating to the securities. Unless and until
it is exchanged in whole or in part for the individual securities represented thereby, a global security may not be
transferred except as a whole by the depository for the global security to a nominee of such depository or by a
nominee of such depository to such depository or another nominee of such depository or by the depository or any
nominee of such depository to a successor depository or a nominee of such successor. Global securities may be issued
in either registered or bearer form and in either temporary or permanent form. The specific terms of the depository
arrangement with respect to a class or series of securities that differ from the terms described herein will be described
in the applicable prospectus supplement.
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PLAN OF DISTRIBUTION

We may sell the securities offered by this prospectus to one or more underwriters or dealers for public offering and
sale by them or to investors directly or through one or more agents. The accompanying prospectus supplement will set
forth the terms of the offering and the method of distribution and will identify any firms acting as underwriters,
dealers or agents in connection with the offering, including:

�     the name or names of any underwriters, dealers or agents and the respective amounts of securities
underwriten;

�     the purchase price of the securities and the proceeds to us from the sale;

�     any underwriting discounts and other items constituting compensation to underwriters, dealers or
agents;

�     any material relationship we may have with an underwriter, dealer or agent, if any;

�     any public offering price;

�     any discounts or concessions allowed or reallowed or paid to dealers; and

�     any securities exchange or market on which the securities offered in the prospectus supplement may be
listed.

Only those underwriters identified in the applicable prospectus supplement are deemed to be underwriters in
connection with the particular securities offered in such prospectus supplement.

The distribution of the securities may be effected from time to time in one or more transactions at a fixed price or
prices, which may be changed, or at prices determined in a manner specified in the applicable prospectus supplement.
The securities may be sold through a rights offering, forward contract or similar arrangement. In connection with the
sale of the securities, underwriters, dealers or agents may be deemed to have received compensation from us in the
form of underwriting discounts or commissions and also may receive commissions from purchasers of securities for
whom they may act as agent. Underwriters may sell the securities to or through dealers, and the dealers may receive
compensation in the form of discounts, concessions or commissions from the underwriters or commissions from the
purchasers for whom they may act as agent. Some of the underwriters, dealers or agents who participate in the
securities distribution may engage in other transactions with, and perform other services for, us or our subsidiaries in
the ordinary course of business.

We will provide in the applicable prospectus supplement information regarding any underwriting discounts or other
compensation that we pay to underwriters or agents in connection with the securities offering, and any discounts,
concessions or commissions which underwriters allow to dealers. Underwriters, dealers and agents participating in the
securities distribution may be deemed to be underwriters, and any discounts and commissions they receive and any
profit they realize on the resale of securities may be deemed to be underwriting discounts and commissions under the
Securities Act of 1933. Underwriters and their controlling persons, dealers and agents may be entitled, under
agreements entered into with us, to indemnification against and contribution toward specific civil liabilities, including
liabilities under the Securities Act.
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In connection with an offering, the underwriters may purchase and sell securities in the open market. These
transactions may include short sales, stabilizing transactions and purchases to cover positions created by short sales.
Short sales involve the sale by the underwriters of a greater number of securities than they are required to purchase in
an offering. Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a
decline in the market price of the securities while an offering is in progress. The underwriters also may impose a
penalty bid. This occurs when a particular underwriter repays to the other underwriters a portion of the underwriting
discount received by it because the other underwriters have repurchased securities sold by or for the account of that
underwriter in stabilizing or short-covering transactions. These activities by the underwriters may stabilize, maintain
or otherwise affect the market price of the securities. As a result, the price of the securities during the period that such
activities are ongoing may be higher than the price that otherwise might exist in the open market. If these activities are
commenced, they may be discontinued by the underwriters at any time.
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We may make sales of our securities to or through one or more underwriters or agents in at-the-market offerings,
including sales deemed to be an �at-the-market� offering as defined in Rule 415 promulgated under the Securities Act,
pursuant to the terms of a distribution agreement or selling agent�s agreement between us and the underwriters or
agents. If we engage in at-the-market sales pursuant to a distribution agreement or selling agent�s agreement, we will
issue and sell shares of the applicable securities to or through one or more underwriters or agents, which may act on
any agency basis or on a principal basis. During the term of any such agreement, we may sell shares of the applicable
securities on a daily basis in exchange transactions or otherwise as we agree with the underwriters or agents. The
agreement may provide that any shares of the applicable securities will be sold at prices related to the then prevailing
market prices for such securities. Therefore, exact figures regarding net proceeds or commissions to be paid are
impossible to determine at this time and will be described in a prospectus supplement. Pursuant to the terms of the
agreement, we also may agree to sell, and the relevant underwriters or dealers may agree to solicit offers to purchase,
blocks of the applicable securities. The terms of each such agreement will be set forth in more detail in a prospectus
supplement to this prospectus. To the extent that any named underwriter or agent acts as principal pursuant to the
terms of a distribution agreement or selling agent�s agreement, or if we offer to sell shares of the applicable securities
through another broker-dealer acting as underwriter, then such named underwriter may engage in certain transactions
that stabilize, maintain or otherwise affect the price of such securities. We will describe any such activities in the
prospectus supplement relating to the transaction.

Selling securityholders may use this prospectus in connection with resales of the securities. The applicable prospectus
supplement will identify the selling securityholders, the terms of the securities and the plan of distribution for such
securities. Selling securityholders may be deemed to be underwriters in connection with the securities they resell and
any profits on the sales may be deemed to be underwriting discounts and commissions under the Securities Act. The
selling securityholders will receive all the proceeds from their sale of the securities. We will not receive any proceeds
from sales by selling securityholders.

In addition, we may enter into derivative or other hedging transactions with third parties, or sell securities not covered
by this prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement
indicates, in connection with such a transaction the third parties may, pursuant to this prospectus and the applicable
prospectus supplement, and subject to receiving the prior written consent of the applicable regulatory authority, if any,
sell securities covered by this prospectus and applicable prospectus supplement. If so, the third party may use
securities borrowed from others to settle such sales and may use securities received from us to close out any related
short positions. Subject to receiving the prior written consent of the applicable regulatory authority, if any, we may
also loan or pledge securities covered by this prospectus and the applicable prospectus supplement to third parties,
who may sell the loaned securities or, in an event of default in the case of a pledge, sell the pledged securities pursuant
to this prospectus and the applicable prospectus supplement.

Pursuant to any standby underwriting agreement entered into in connection with a subscription rights offering to our
stockholders, persons acting as standby underwriters may receive a commitment fee for all securities underlying the
subscription rights that the underwriter commits to purchase on a standby basis. Additionally, prior to the expiration
date with respect to any subscription rights, any standby underwriters in a subscription rights offering to our
stockholders may offer such securities on a when-issued basis, including securities to be acquired through the
purchase and exercise of subscription rights, at prices set from time to time by the standby underwriters. After the
expiration date with respect to such subscription rights, the underwriters may offer securities of the type underlying
the subscription rights, whether acquired pursuant to a standby underwriting agreement, the exercise of the
subscription rights or the purchase of such securities in the market, to the public at a price or prices to be determined
by the underwriters. The standby underwriters may thus realize profits or losses independent of the underwriting
discounts or commissions paid by us. If we do not enter into a standby underwriting arrangement in connection with a
subscription rights offering to our stockholders we may elect to retain a dealer-manager to manage such a subscription
rights offering for us. Any such dealer-manager may offer securities of the type underlying the subscription rights
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acquired or to be acquired pursuant to the purchase and exercise of subscription rights and may thus realize profits or
losses independent of any dealer-manager fee paid by us.
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LEGAL MATTERS

Certain legal matters in connection with the offering of the securities offered hereby will be passed upon for the
Company by Chad W. Coulter, General Counsel of the Company, and Cahill Gordon & Reindel LLP, and for the
underwriters or agents by counsel named in the applicable prospectus supplement.
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