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     This Amendment No. 9 amends the statement on Schedule 13D originally filed by New Valley LLC (“New Valley”), with
the Securities and Exchange Commission on February 8, 2001 (as amended, the “Schedule 13D”), with respect to the Common
Stock, par value $.0001 per share (the “Common Stock”), of Ladenburg Thalmann Financial Services Inc. (formerly known as
GBI Capital Management Corp.), a Florida corporation (the “Company”). All capitalized terms not otherwise defined herein
shall have the meanings ascribed thereto in the Schedule 13D.

Item 4. Purpose of Transactions.

     Item 4 of the Schedule 13D is hereby amended to add the following:

     On February 14, 2007, the Company announced it had entered into a Debt Exchange Agreement (the “Exchange
Agreement”) with New Valley, the holder of outstanding promissory notes due March 31, 2007 in the principal amount of
$5,000,000. A copy of the Company’s press release and the Exchange Agreement are incorporated by reference in Exhibits W
and X, respectively. Pursuant to the Exchange Agreement, New Valley has agreed to convert the principal amount of its notes
into the Company’s common stock (“Debt Exchange”) at an exchange price of $1.80 per share, representing the average
closing price of the Company’s common stock for the 30 prior trading days ending on the date of the Exchange Agreement.
The promissory notes will continue to accrue interest through the closing of the Debt Exchange and will then be paid in cash
at or prior to such closing. The accrued interest on the notes was approximately $1,500,000 at December 31, 2006.

     The consummation of the Debt Exchange is subject to shareholder approval at the Company’s annual meeting of
shareholders, which it anticipates holding during the second quarter of 2007. New Valley and several shareholders of the
Company affiliated with New Valley have committed to vote their shares of Common Stock of the Company at the shareholder
meeting on the Debt Exchange in accordance with the vote of a majority of votes cast at the meeting, excluding the shares
held by such parties. Upon closing, the $5,000,000 principal amount of notes will be exchanged for approximately 2,777,778
shares of the Company’s common stock. As a result, New Valley’s beneficial ownership of the Company’s common stock will
increase from approximately 7.2% to approximately 8.7%. New Valley is wholly-owned by Vector Group Ltd.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.

     Item 6 of the Schedule 13D is hereby amended to add the following:

     See Item 4 with respect to the Exchange Agreement. A copy of the Exchange Agreement is incorporated by reference in
Exhibit X.

Item 7. Material to be Filed as Exhibits.

     Item 7 of the Schedule 13D is hereby amended to add the following exhibits:
   
Exhibit W:

 
Press Release of the Company dated February 14, 2007 (incorporated by reference to Exhibit 99.1 in the
Company’s Current Report on Form 8-K dated February 13, 2007).

Exhibit X:

 

Debt Exchange Agreement, dated as of February 13, 2007, among the Company and New Valley
(incorporated by reference to Exhibit 10.1 in the Company’s Current Report on Form 8-K dated
February 13, 2007).
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SIGNATURE

     After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement
is true, complete and correct.

Dated: February 15, 2007
     
 NEW VALLEY LLC

 
 

 By:  /s/ Richard J. Lampen   
  Name:  Richard J. Lampen  
  Title:  Executive Vice President  
 
 NEW VALLEY HOLDINGS, INC.

 
 

 By:  /s/ Richard J. Lampen   
  Name:  Richard J. Lampen  
  Title:  Executive Vice President  
 
 VGR HOLDING INC.

 
 

 By:  /s/ Richard J. Lampen   
  Name:  Richard J. Lampen  
  Title:  Executive Vice President  
 
 VECTOR GROUP LTD.

 
 

 By:  /s/ Richard J. Lampen   
  Name:  Richard J. Lampen  
  Title:  Executive Vice President  
 
 Bennett S. LeBow

 
 

 By:  New Valley LLC   
   
 By:  /s/ Richard J. Lampen   
  Name:  Richard J. Lampen  
  Title:  Executive Vice President  
 

 


