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\\. As filed ",ith the Securities and Exchange Commission on I\:larch 13, 1990 

Q3.lid-'13 Registration No. 33-32827 

SECURITIES AND EXCHANGE COMMISSION 1 {)' () 'II, 
WASHINGTON, D.C. 20549 r:",::~~ -:.".--. _'.. _. 

t ; 1 r~ - -, . . 

AMENDMENT NO.5 rJr.ji-'·'-
TO 'if: 

FORM S-1 Dc /.''''!'' 'C 

REGISTRATION STATE MEN l_".~_._~_.' 
UNDER COR!':C~:;"i'~ F:.- -'r'·· .... 

THE SECURITIES ACT OF 1933 ._-_.,,-::::> 

DELPHI FINANCIAL GROUP, INC. 

Delaware 

(formerly RSL Holding Company. Inc.) 
(Exact name of registrant as specified in its charter) 

6712 13-3427277 
(I.R.S. Employer 
Identification No.) 

l{)f 
(State or other jurisdiction 

of incorporation) 
(Primary Standard Industrial 
Classification Code Number) 

1409 Foulk Road 
Suite 102 

Wilmington. Delaware 19803 
(302) 478-1805 

(Address, including lip code, and telephone number. Including area code, of regislrant's principal executive offices) 
--~-. 

ROBERT ROSENKRANZ 
President 

Delphi Financial Gmup, Inc. 
1409 Foulk Road 

Suite 102 
Wilmington, Dela",-are 19803 

(302) 478-1805 
(Name, address, includinj zip code, and telephone number, including area code, 

o registrant's agent for service) 

It is respectfully requested that copies of all orders. notices :and communications be sent to: . 
W. LESLIE DUFFY. ESO. WILLIAM F. GORIN, ESQ. 

CAHILL GORDON & REINDEL CLEARY, GOITLIEB. STEEN & HAMILTON 
Eigbty Pine Street One State Street Plaza 

New York, New York 10005 New York, New York 10004 

Approximate date of commencement of proposed sale to public: 
As soon as practicable after the effeciive date of this registration statement. 

If any of the securities being registered on this Form are to be offered on a delayed or continuous 
basis pursuant to Rule 415 under the Securities Act of 1933. check the following box. D 

CALCULATION OF REGISTRATION FEE 

A_ ... ~ = A_at of _xlmum 
Tille of NC" CIaS5 of I ... offering price ."repte 1"CjilislraliOll 

~urilies to be re,nfered rqislered per share( II otrenng price(t) fee(l) 

Class A Common Stock, S.OI par 
value ...................... 2.501.250 shares(3) $19JIO S47,523.750 511.880.94 

. 
(I) Estimated solely for purposes of calculatmg the registratIOn fee pursuant to Rule 457 under the 

Securities Act of 1933. 
(2) Previously paid. 
(3) Includes 326.250 shares which the Underwriters have the option to purchase to cover overallot· 

ments. if any. 

\ 
\ 



As a result of its implementation of the Reclassification on January 24. 1990, the Company 
currently is authorized to issue 40,000.000 shares of Class A Common Stock. 20.000,000 shares of 
Class B Common Stock and 10.000,000 shares of Preferred Stock. As of January 24. 1990, there were 
7.380,000 shares of Class B Common Stock outstanding. The Reclassification was implemented 
principally to increase the Company's authorized capital stock, to subdivide the shares of the Com· 
pany's common stock outstanding immediately prior to the Reclassification into 2.4 shares for each 
outstanding share and to reclassify such outstanding shares as shares of Class B Common Stock. The 
purpose of the subdivision was to permit an initial public offering price of the Class A Common Stock 
approximating the price specified on the cover page of this Prospectus. The purpose of according ten 
votes per share to holders of Class B Common Stock was to facilitate, in the event the Company were to 
be sold. the negotiation of the best sale price for all stockholders. Because shares of Class B Common 
Stock are not transferable (except to Permitted Transferees, as described below), holders of Class B 
Common Stock, in connection with any sale of the Company. will be able to sell only the Class A 
Common Stock into which such shares of Class B Common Stock are convertible and. thus, will not be 
able to obtain consideration for the Class B Common Stock greater than that paid to holders of Class A 
Common Stock. 

Class A Common Stock and Class B Common Stock 

All currently outstanding shares of the Company's Class B Common Stock are. and the shares of 
Class A Common Stock offered hereby will be, fully paid and nonassessable. The holders of the 
Company's currently outstanding Class B Common Stock do not have, and holders of the Class A 
Common Stock will not have. any preemptive rights to subscribe for or purchase any additional 
securities issued by the Company other than certain rights of GECC described under "Shareholders' 
Agreement" below. No redemption or sinking fund provisions are associated with the Class A Common 
Stock or Class B Common Stock. Cumulative voting is not permitted by holders of either the Class A 
Common Stock or Class B Common Stock. 

Voting. Holders of Class A Common Stock are entitled to one vote per share. Holders of Class B 
Common Stock are entitled to ten votes per share (subject to certain limitations in the case of holders of 
shares held in nominee name). Proposals submitted to a vote of stockholders will be voted on by 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 entitled to vote together with the holders of Class A Common Stock and 
Class B Common Stock. as a single class with such holders of Preferred Stock), except that holders of 
the Class A Common Stock will vote as a separate class, commencing with the annual meeting of 
stockholders of the Company in 1991. to elect one director (the "Class A Common Stock Director") so 
long as the outstanding shares of Class A Common Stock represent at least 10% of the aggregate 
number of outstanding shares of the Company's Common Stock. At all meetings of the stockholders of 
the Company. the holders of a majority of the outstanding shares of Common Stock entitled to vote, 
represented in person or by proxy, shall constitute a quorum for the transaction of business; and the 
affirmative vote of the holders of a majority of such Common Stock at a meeting at which a quorum is 
present shall be the act of the stockholders of the Company. The superior voting rights of the Class B 
Common Stock might discourage unsolicited merger proposals and unfriendly tender offers and may 
therefore deprive stockholders of an opportunity to sell their shares at a premium over prevailing market 
prices. 

Transfer. The restated certificate of incorporation of the Company does not contain any restric· 
tions 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" such shares of Class B Common Stock will 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 
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UNITED STATES
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Washington, D.C. 20549
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Proxy Statement Pursuant to Section 14(a) of the
Securities Exchange Act of 1934
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outside counsel what he had been told by Mr. Rosenkranz. The representative of Tokio Marine’s outside counsel informed the representative of Cravath that
Tokio Marine had not agreed to proceed on this basis but had been considering it. The representative of Tokio Marine’s outside counsel told the
representative of Cravath, among other things, that Tokio Marine and Mr. Rosenkranz had discussed numerous options for addressing Tokio Marine’s
concerns regarding the RAM Contracts, and that the option most recently discussed was the possibility of the Company purchasing RAM for approximately
$57 million (according to an email described below sent by Mr. Brimecome on December 12, 2011, Mr. Sherman had asked that Tokio Marine agree to a
purchase price for RAM of $57.5 million). The $57 million payment was intended to make Mr. Rosenkranz whole for the elimination of the income stream
under the RAM Contracts for a five−year period, which Tokio Marine and Mr. Rosenkranz had been discussing in connection with the discussions
previously authorized by the Special Committee Sub−Committee relating to the post−closing compensation, retention and employment arrangements for the
Company’s senior management. The representative of Tokio Marine’s outside counsel expressed concern over pursuing this option and asked the
representative of Cravath how the Special Committee Sub−Committee was likely to feel about these discussions, and the representative of Cravath stated
that the Special Committee Sub−Committee likely would not be willing to approve any arrangement relating to the RAM Contracts that could be perceived
as increasing the premium to be received by the Class B common stock over the Class A common stock that had previously been approved by the Special
Committee Sub−Committee and the Special Committee. The representative of Cravath and Tokio Marine’s outside counsel discussed that the proposal
could be viewed as increasing the premium payable to Mr. Rosenkranz and, in this regard, among other things, the representative of Cravath and the
representative of Tokio Marine’s outside counsel discussed the difficulty of analyzing prior to the closing of the merger the post−merger value of RAM and
its intellectual property to Tokio Marine. At the request of the representative of Cravath, the representative of Tokio Marine’s outside counsel agreed to
communicate to Tokio Marine that the representative of Cravath had expressed skepticism that this option would be acceptable to the Special Committee
Sub−Committee or the Special Committee. Later on December 13, 2011, a representative of Tokio Marine’s outside counsel informed a representative of
Cravath that Tokio Marine had notified Mr. Rosenkranz that Tokio Marine was no longer interested in pursuing the possibility of a purchase of RAM by the
Company and was evaluating alternatives. Over the next two days, Mr. Rosenkranz and representatives of Tokio Marine had further conversations regarding
how to address the RAM Contracts post−closing.

At approximately 4:00 p.m., New York City time, on December 13, 2011, the Special Committee held a telephonic meeting, which was attended by
all members of the Special Committee, to receive an update on the status of the merger agreement and the status of the Company’s senior management’s
discussions with Tokio Marine relating to post−closing compensation, retention and employment arrangements, which Mr. Rosenkranz described as
ongoing. In addition, Mr. Rosenkranz told the directors that, during the last few weeks, he had been under the impression that Tokio Marine would, in
accordance with past practice and in exchange for RAM’s services, continue to make the payments under the RAM Contracts after the closing of the
potential transaction. Mr. Rosenkranz also told the directors that Tokio Marine had no problem with the substance of the RAM Contracts, but that Tokio
Marine had recently expressed concern over the form and structure of RAM’s arrangements with the Company due to regulatory issues. Mr. Rosenkranz
told the directors that he hoped that this issue would be resolved over the next few days. No further details relating to the RAM Contracts issue were shared
with the Special Committee or its representatives at this meeting. This meeting was immediately followed by a telephonic meeting of the Special Committee
Sub−Committee, which was attended by all members of the Special Committee Sub−Committee, at which the Special Committee Sub−Committee members
were informed by representatives of Cravath and Lazard about the RAM purchase discussions based on information that had previously been made available
to these representatives.

On December 14, 2011, a representative of Tokio Marine’s outside counsel inquired of a representative of Cravath whether the Special Committee
would accept the possibility of Tokio Marine entering into an alternative arrangement under which the existing RAM Contracts would remain in place on
their existing terms, except that immediately prior to closing RAM’s rights and obligations to provide investment consulting services to the Company would
be assigned from RAM to Acorn Advisory Capital, L.P., which we refer to as “Acorn”, another
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recommendation that the Board approve and declare advisable the merger agreement, the voting agreement and the certificate amendment and recommend
that the stockholders adopt the merger agreement and the certificate amendment. Please see the section titled “—Recommendation of the Special Committee
and Board of Directors; Reasons for the Merger” for further details. The meeting of the Special Committee was then adjourned.

Later on December 20, 2011, the Board again convened for a telephonic meeting to discuss the draft resolutions of the Board and to vote on the
potential transaction with Tokio Marine and the other related transactions. Mr. Kiratsous and Mr. Coulter and representatives of Cravath, Lazard and Morris
Nichols also participated in the meeting. After a discussion of various matters in connection with the potential transaction, Messrs. Rosenkranz, Sherman
and Ilg recused themselves from the meeting. Mr. Kiratsous and Mr. Coulter then left the meeting. After considering (1) the proposed terms of the merger
agreement and the other transaction documents, (2) the various presentations of Cravath and Lazard, (3) the Special Committee Sub−Committee’s
recommendations, (4) the Special Committee’s recommendations and (5) Lazard’s fairness opinion provided to the Special Committee that the Special
Committee and the other independent directors of the Board (Mr. Brine and Mr. Wright) were entitled to rely upon, and taking into account the other factors
described below in the section titled “—Recommendation of the Special Committee and Board of Directors; Reasons for the Merger”, the Board, with the
affirmative vote of all directors voting (but excluding the three directors who had recused themselves), approved and declared advisable the merger
agreement, the voting agreement, the certificate amendment and the other transactions contemplated by the merger agreement and recommended that the
Company’s stockholders adopt the merger agreement and the certificate amendment.

In the early hours of December 21, 2011, the Company, Tokio Marine and Tokio Marine’s special purpose subsidiary, TM Investment (Delaware)
Inc., executed the merger agreement and the other transaction documents, and the Company and Tokio Marine issued a joint press release announcing the
execution of such documents.

Possible Understanding Between Tokio Marine and Mr. Robert Rosenkranz at the Time the Merger Agreement Was Executed

On December 22, 2011, purported stockholders of the Company began filing lawsuits to challenge the merger, naming the Company, members of the
Company’s Board, Tokio Marine and Merger Sub as defendants. Please see the section titled “The Merger—Litigation Related to the Merger” for more
information about the litigation.

During the course of discovery relating to these lawsuits and after the filing of the preliminary proxy statement on January 13, 2012, the Special
Committee Sub−Committee and the Special Committee became aware for the first time of various emails relating to the RAM Contracts and other
discussions between Mr. Rosenkranz and Tokio Marine that revealed a number of facts that had not previously been disclosed to the Special Committee
Sub−Committee, the Special Committee or their representatives. Based on these emails, which are described below, the Special Committee Sub−Committee
believes that, at the time the merger agreement was executed, there was a non−binding understanding between Tokio Marine and Mr. Rosenkranz
contemplating that Tokio Marine would either (1) not exercise its right to terminate the RAM Contracts for five years or (2) pay the amounts owed under
the RAM Contracts to Mr. Rosenkranz or his affiliates for five years after the closing of the merger even if Tokio Marine exercised its right to terminate the
RAM Contracts for any reason prior to the end of that five−year period. The Special Committee Sub−Committee believes that this understanding was
subject to Mr. Rosenkranz and his affiliates being willing and able to perform the services required under the RAM Contracts.

As described below, Tokio Marine and Mr. Rosenkranz have stated unequivocally that there has never been any agreement or understanding between
Tokio Marine and Mr. Rosenkranz with respect to what would happen with the RAM Contracts post−closing (other than the assignment agreements, which
are described in the section titled “The Merger—Interests of Our Directors and Executive Officers in the Merger—Interests of Mr. Robert Rosenkranz”).
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Annex F

Delphi Financial Group, Inc.
1105 North Market Street, Suite 1230
Wilmington, Delaware 19801
Attention: Board of Directors

Special Transaction Committee of the Board of Directors

Gentlemen:

We understand that the Special Transaction Committee of the Board of Directors has raised some concern regarding certain communications between us
prior to the execution of the Merger Agreement. We are providing you with this joint letter to clarify our intent.

First, we reaffirm that there is no Contract (as defined in the Merger Agreement) or other understanding (oral or written), or commitment to enter into any
Contract or other understanding (oral or written), between Tokio Marine or any of its affiliates, on the one hand, and Robert Rosenkranz or any of his
affiliates, on the other hand, that relates in any way to Rosenkranz Asset Managers, LLC (“RAM”) or Acorn Advisory Capital L.P. (“Acorn”) or the
services provided by RAM to Delphi in the past. The Assignment and Assumption Agreement among RAM, Acorn and Delphi is the only Contract or
understanding of which we are aware that addresses the effect Tokio Marine’s proposed acquisition of Delphi will have on the relationship between RAM,
Acorn and Delphi. Upon the closing of Tokio Marine’s acquisition of Delphi, each of Tokio Marine and Acorn will have the right, on thirty days’ notice
without the payment of any termination fee, to terminate the services currently provided by RAM to Delphi.

Second, in the event (notwithstanding our assertions in the paragraph above) any Contract or understanding (oral or written) relating to RAM or Acorn is
deemed to have been implied or otherwise exist as a result of any of our prior communications, we hereby expressly and irrevocably repudiate, and waive
any and all rights that we may have pursuant to, any such Contract or understanding.

All parties involved in the transaction (Delphi, its Board of Directors, the Special Transaction Committee, Tokio Marine, Robert Rosenkranz and all of their
respective affiliates) may rely on the assertions we make in this letter and are hereby authorized to disclose this letter without reservation.

On behalf of itself and its affiliates,
TOKIO MARINE HOLDINGS, INC.

On behalf of himself, Rosenkranz Asset Managers, LLC, Acorn Advisory
Capital L.P. and his and their respective affiliates,

By: /s/    Tsuyoshi Nagano By: /s/    Robert Rosenkranz
Name: Tsuyoshi Nagano Name: Robert Rosenkranz
Title: Members of the Board, Senior Managing Director
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