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Review of Downward and Celleague Feedback v-r
FID Banking Form
Spencer C. Young
Evaluator Name Comments

Provide specific comments on the attributes and skills described above. Comments should discuss key qualities of leadership,
teamwork, and cross-selling. Comments should cite specific sirengths and weakness using examples where possible

Dewnward Comments
Within Fixed Income

Friend, Warren H (E) Spencer is very effective at using his vast product knowledge to win business (job skilis). He is able to
maintaip and build solid relationships with commercial mortgage conduit flow partners because of his focus
on detail and experience in originating commercial morigage loans directly. He is particularly good in the
execution of conduit parterships and whole lcan transacticns becavse of his organizational skills, knowledge
of the commerciat loan product, and experience with financial institutionsin general. He has been
instrumeatak in securing new financial institution conduit flow partners (ABN-AMRO, BBET, First Empire,
Nationwide Insurance, and Tokai Bank) and maintaining existing financial institation conduit flow parteers
(Mellon Bank, Home Savings). Spencer, though, needs to work on his preseutation skills for initial business
pitches. He needs 1o focus on the effect of the product on the client as a whole and avoid getting into the
detzils of acmally originating loans with senior managers of the client. Spencer needs to better understand the
anidicnce he is pilching, and focus on conviacing senior people of the concept of beiag invoived in various
aspects of the CMBS business.  Spencer is focused on maximizing profit for the firm.and works very hard at
convincing accouats to complete transactions that maximize both the client's and MSDW benefit. by ..
particular, he has been able t0 move both Union Bank of CA and Tokai Bank of CA info selling MSDW
whote lcans and away from participating directly iv a securitization. Whole loan sales reduced the risk of
future spread flucteations for the clicat and gave MSD'W the flexibilily to use the loaos in a number of
different transactions.  Spencer needs to focus on his role as a leader and mentor to the originators/deal team
and let those that work with him take certain responsibilities. As in the case of the First Empire accouat,
Speacer must coordinate with the day to day deal maker on conversations he has with the account
concerningdeals in progress. Spencer will discuss deals with the accounts and make decisions on specific
deals without checking with the underwriter/deal maker on the current status of the fransaction. Additionally,
this makes the uaderwriter/deal maker feel ihat his input is less valuable in the process.

Westerfield, John E. (N) (EvDir) Suengths - 1. Business Development Skills - Very good at converting beads to real revenues. Closer.
Thoughtful and creative thinker on business development pitches. Highly responsive to clicnts. 2.
Organization/Management Skills - Sets goals, keeps track of them and achieves results {example is his
monitoring of a personal goal planner). Applies these skills to both interani conduit orpanization and to client
relationships. Detail oriented. professional, thorough. 3. Client relationship building - Highly responsive to
clients. Understands client poals. Reaily solidifies MS relationships. Weaknesses - 1. Needs 10 work on
preseatation skills more. Has made greal strides i this area this year but still coul be more forcsful. 2,
Needs to be more forceful internaliy about making recommended changes in the conduit. Seems not 1o be
able 1o get his suggestions into implementation. 3. Needs to be careful to qualify leads more. Such a focus
on business development orly seems to burthis internal credibility with trading desk.

Quiside Fixed Income

Smith, William B (L) I have observed Spencer only within the office and have aot observed him in any client sitwations. Since
(IM Realty/GWMS) joining REDCM about {8 months ago Speacer has had a major impact on the organization and managemcnt é_
of the smalt loan coaduit program. He is well organized and a good manager, People like Spencer whohasa
= leasant personality. He is serious about his job, very professional and detail-oriented which are importaq.
\ Head of Morgan Stanley's attribuies for his internal responsibilities. Great team playes.
Real Estate Investment Colleague G s -
i oneagne Lommenis
Banking Group . 2
. Within Fixed Income
Bajaj, Arviad (N) Spencer is an extremely agpressive banker. He hias been very effective in converting his client base {financial
: : institutions) into lucrative opportugities for REDCM. We have worked together on a varicty of situations:
Summit Properties, West Coast properties, Allied Capital, &1c. In every case, he has shown strong judgement.
Bowman, James R. (N} Spencer is areal pro. Al of our clieot meetings have been successfiul. He articulates information clearly and

effectively regardless of what level in the organization he is dealing with. Spenceris alwayg willing fo get on
a plane on short notice ifa good business oppostumity exists. Spencer effectively communicates developments
tome from meetings [ can’ attend or problems that might have arisen behind the scenes. Ibelieve Spencer is
an extremely valuable member of the team. Specificatly, he has added a great deal on the Notwest, [1.5.
Bancorp, 2and Michigan National accounts.  This is true of the marketing efforts and the execution where
conduils agreements are in place and realtionship management is the key : i

{¥) - Voluntary Evahation .
Legend for depree of invol (E) Extensive lovo t; (N} Normal fnvel (L} Limited Invol (U) Unable to Evaluate ]
Legend: (EvIfr) Evahaticn Di (CoDir) Evaluation Co-Director; (DsMgr) Direct Manager L ' -
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Review of Downward and Colleague Feedback -2
FID Banking Form
Spencer C. Young
Evaluator Name Commenis
Groesbeck, Jonathan M. {(N) Spencer has done an incredible job bringiog al the togethet (o build a credible commercial conduit

business. He has been effective in front of clicnts and has been able to maximize results internally from our
Scarse resources. Spencer is always available for client calls, visits and is percieved highly for his knowled:
- and integyity.
Haberkom, Elizabeth A (N} Spencer demonstrates strong professional, organizational apd mapagement skills. He is disciplined, poal

. orntented and accomplishes assignments efficiently. Heis well respected and liked by his clients. He is hard
working and manages teams well to get the deal done. Spencer may be more effective with younger team
members by sharing responsibility and oppontunity for challenging assignments. From time (0 tise, his client
dedication and enthusiasm may be iaterpreted as other than a team approach; he may want 10 be more
sensitive to other team members.

Kok, George H (E) Spencer is very clicnt focused and a tremendous advocate for his clieats. Spencer has cutstanding
organization skills and provides outstanding customer service to his clients. Spencer pursucs deals vigorously
and has produced several large portfolio ransactions for the conduit (Lembi, UBOC, Maggelan). Speacer
was very instruvnental ie completing these transactions and without his leadership the deals mipht pot have
happened. Spencer has extensive conduit lending experience and generally has good judgernent when the
wansaction is not kis own. On his own transactions, Spencer views can be parochial and he is willing 10 waive
conditions or push underwriting to the edge to meet the clients expectations. This has resulied i several
difficult conduit credit committee meetiogs. In addition, Spencer doesn't always work within the established
global framework or discuss ideas he is pursuing with his peers before cornmitting to 2 client. This has
resulted in delays in pricing deals wntil an underwriting review can be completed and confused staff who
don'‘t know what Spencer has agreed to or how to accomplish it. After much effort, I have established a
working retatipuship with Spencer. | have fowed the best way 1o work with Spencer is lo focus on his
strengths and rematn aware of his development heeds. hide an issue in a memo rather than discuss
directly, can overpromise to a clicet thereby atternpting to bmit the desks and waderwrittings ability to
modify or approve deals, at times more focused oo clicat than bettom line, very attentive to detail but if a
miistake is made blames on associate, gets (oo involved in some transactions,

Moore, Michael A. () spencer has been very helpful jo trying to develop commercial real estate opportunities with my accounts.he
was willing to go on some account calls that although did not result in any business for him,has belped pave
the way for subordinate cmbs purchases and potential loan sales.there is a major collateral provider that he
covers,who thinks very highly of his opinion and ideas and that in part helps us continue to buy a large
amount of cammercial real estate loans (closed approx 200mm year {o date).speacer was able to change the
way we bought Joans from the account dus to operational problems their ficld offices were having selling us
foans which has greatfy helped the situation.

Mozer, Francine L (¥) Speacer has a good knowledge and technical expertise . He develops good relationships with clients and keeps
his tearn members up to date. Works well with fixed income sales.
Rahbany, Russell A. (IN} Spencer is creative and is a0 actively secks ways for us to 1mpr0ve the loan origination effort. He has many

ideas, and works hard to integrate them into the broader group mission. He spends extensive time with his
clienis, and has done an effective job of developing vew business relationships. Helis very well organized,
and is results osiented. He is 2 staunch advocate for his clienss. 1believe that Spencer wants to be a team
player, and in most ways he is. However, he needs o be mindful or how others will react to his actions, cven
though he has no malicious intent. He also needs to be sure to followupon issues {cven if they seem
mundane to him) when they are his responsibility,

Stern, Steven 5. (N) Spencer is a very difigent worker who puts in long hours. He has developed and maiatained many impomm
refationships for REDCM. He is a very good advocate for bis clients and procures the necessary MSDW
resources for them. He is very agpressive. He veeds to better estimate the vahue to REDCM of some of these
relationships in terms of revenue potential: He seems to think every client has the potential to generate
massive reveaues and wants a lot of resources devoled. He should trim some marginalaccounts

Outside Fixed Income

Metcalfe, Guy A. (L) Leadership: Spencer did a great job in working with onc of my clicats {Magellan) to close cn financings of

(IBD) over $130MM, neﬂmg the Firm over $3IMM. The CEC aad CFO of Magellan had the highest level of
confidence and brust in Spencet, as a result of Spencer’s straight forward, honest advice and term sheet(s) and
ability to deliver on what he promised. Cross-Selting: One arez of improvement would be for Spencer (and
other REDCM professionals) to be more knowledgeable about other MSR products zad improve their cross-
selling cfforts. In one instance (Magellan), the client told me that they were *oversold’ on the availability of
MSRs other product arcas (specifically MSREF), which caesed the client to be less committed to MS when
we covld/dic not deliver MSREF in a particular situation.

{43~ Volumtary Evahation o
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