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Evaloator Name

IBD Eveleation Form

Spencer C. Young

Client Skilis/Busin ess Developtrent

Friend, Warren H (N)

Groesheck, tonathan M. (B}

Rabibany, Russell A (M)

Westerfield, Jotn E (M) {EvDir)

T

Group Head of Morgan
Stanley's Real Estate Debt
Capital Markets

" Frey, Jomathap L (B}

Haberkorn, Elizabeth A ()

Downward Comsnents

Within Fixed fucome
Buiilds Stroog Ongoing Relationships: Spencer has sofid background in financial instimtions dus (o bis
expericnce at JF Mosgan. Fle has a good sease of the credit cultural and the politics of sarting 2 new venture
within these inststoes, This onderstandiog of financial instinticns allows him w commusicate with the
prncipals af these inshitutions resposible for organizing the conduits, aed build his relationship with these
peincipals. Spencer has had pesifive responses from accounts bie covers, such as Norwest, and from those be
dioes ot cover directly, such as Jokn Hancook (which saw his hirieg as a refloction of geod management
within the group). Spenver shiould fapart his methods w froat Boe deal makersfanderariters.  ~Elfectively
Manages existing Reladonships: Spencer is an exiremely well organized individual who pursues bosiness in a
very methodical way. Clicals such as Home Saviaps, KeyCorp, Union Bank have commented that kis
apprrach has helped them caplain e conduit process 10 Senior manag: and credit pant of cheir success to
Spencer's well throughout style, -
Spencer is excelient in vodcrtasnding the clients” poals and objectives. Clizts el oo him regularly for sdvise
which helps tic up all the basiness. ~ Effective cloger.~
Spencer is a stromg advocate of his client's positions, sud is very focased on deing what it takes (o achieve the
objectives of those cliens ~Spencer seoms to have 2 good relaoaship with his primary clicats, is effestive in
caplriging tur programs todem, snd bas belped to develop sn extended base of potetitial conduit otiginatoes
fioc the REDCM ciffort.~From wiat 1 bave oheerved, Speacer has shong commwinicalon slifls (particalarty
o) which are helpful o him iu oviginating oow business. He bas lso done some uice work improving some
of the clieat presentation matertals.
Busincss Development - Has dope a grest job coovertin £ many leads into strong clicot relationships this year
{Bane Ooe, Mellon Mertpage, Unicn Bank, GAL, Home Savings). These leads have hung around for a while
but Spencer veally was #lic bo close oe them aod gef them operational for the conduit, He bas the srall
{oan conduit in 2 whole new level in terms of purting long lasting relsticiships n place o ped us 10
our $2.0 Bo volume goal vext year.  ~Closing Skills - Spencer goves quickly 10 coafiom and close on leads,
He is apgressive sbout following up and cermenting deals (3gain, Banc Ooe, Mellon, esc.)-Clicat

i - Clisnts Hke Spencer very much becasur be eogages filly aued is bighly responsive 10 their

requests, Fe handles presenre calmily and is aa ¢ven advocate for his clistts needs.

Colleague Comments

Within Fired Income
Clicot Management: Spencer has exceifent ralationships with his clienzs. He was insoamental in advancing
fhe acoount with Meliva Morigage (by adding the Refinance Uity and continuing to build spon Morgan's
relationslidp with GAL/Conning, Fis paticoce in dealing with the ups and downs of the clicnt rclatioaskip
otk b panioulsrly effective. Fot example, in fandfing a difficult conflict berween two firms, Spencer was
bl iy asgure the client that they wers being trexted fairly. His paticoee and bogeny stems from his credibtlicy
with the client.  ~Comminment Sp is iy dedicated {v his work and elient service. Regardless of
the time of day. Spencer always refurns phooe calls to clients od se2ks 10 respood 1o aF inquirics. For
unn‘)lqSpwmﬂ.rlulmdﬂsw{ushjmﬁpmﬁmlmmﬁﬁmﬁmh
olficers in onder 16 better coverage by the conduit. He always strexses the impanancs of undersanding the
needs of the client sad tres to Al those needs. He necently set up 2 forward commiment progrum for GAL in
onder b0 genemde mode volums in o product that the client was very comfariable with. —Ho comment.

Spences has good chieat and busincss developmert skills. He uaderstands the conduit busivess and e goals
of certain partners that we work with, [ think clients find him credible and reliable; he enjoys strong
relationships with 2 number of key He has been ful working with Mellon, GAL, Key,
BancOune and Washingron Mormags.  ~Spencer has grown exfsting relaionships with certaln accounts such
25 KeyCorp zod Mellon. Expanding these rebintoostips bas brought additional product o Qe cooduit efort.~
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Groesheck, Jomathan M. (H) Spencer has done an incredible job beinging al the resources wogether o build a credible il condait
biseiness. Ha bas been cffcctive in oot of clicots and has bren abke bo masimize results interoally fom oer
SCArSE Mesoulces. Spencer is always availy b for client calls, visits and is peccicved highly for his knowlcdge

Haberkom, Efizabeath A (M)

_and fniegrity.
wmmmmiwlnﬂmahh He is disciplined, goal
and efficiently. Fle iz well respectod and Liked by his chicsts. He is had
working s fuia pes beangs well b g the deal dout, Spencer may be more effective with younger team
ibers. by sharing respoasibility and eppostunity for challenging assignments. From time to time, his client
dodication and enihusiasm may e interpreted as cthver iban 2 team approzch; he may want 10 be more
sensitive 10 (NEr 1eam members,

Metcalfe, Gay A. (L)

uigde Fired Incoms
Leadesship: Spencer dida job in werkiag with one of my clieots (Magelan) to close oo foancings of
over §L30MM. netring he over $IMM. The CED and CFO of Magelim had the highest kevel of
confidence and must kn Spencer, a8 resuit of Spencer's straight forward, hoarst advies and term sheesfs) and
ahility to deliver on what he promised.  Cross-Seilipg: Cre ares of inprevensent would be for Spencer (and
oibier REDCM professivaals) o be more Enowledgrabte about ather MSR products snd improve their crozs-
sslling efforts. In one instance (Mapriken), the clieat told ves that they wee * oversald® on the avaitsbility of
MSH'snlh-]mﬂmm(spwuﬁulrmmm:muhdmnuhummmmsm
e couldfdid mot deliver MSREF in a pariicular situation, -

Smith, Wilkizm B (L)
(DA RealtgrIWMS)

Ourside Fixed Income
I bavc obsecved Spemesy only witkin ihe office and have not cbserved him iz :ljtllm‘t:hﬂnu. Simee
Jjoining REDOM about 16 months ago Speecer hes bad a major impact on the i <
of the small loan conduit program. He is well organized =-d=wﬂnwmmm

\ Head of Morgan Stanley’s
Real Estate Investment

Banking Group

Bajaj, Arvind (N)

Bowman, James R. (M)

. Ve is serious about Lis job, very profesional and desafl-orieated which ace importaal
mmﬁmmhﬁuﬁ. Great team playes.

Calleapue Comments

- Within Figed Income
Spencer is an extremely aggresilve bankes. He bus beeg very effective in coaveriing his client base (financiat
_nstitgtions) ioto hcrative spporaumities for REDOM. wﬂhuwmm-mdm
Summil Properties, West Coast properties, Alicd Capital, ctc. I every case, be has shown stung jud
Spencer is areal pro. Al of oue client meetings bave been snocessful. Hhmmmmﬂ
effectively regardiats of what level in the organization he is dealing with. 5y i

Spenceris alwaye williog to pet on
3 plome: on shavt Rotice ifa good business opportenity exises, Spencer effectively communicates develmments
1o me fro mectings [ can't alicad o problems that mipht have arisen behind the secncs, | helieve Spencer is
an exwemety valuable member of the beam. Specificaily, he has sdded 3 grext deal on the Morwess, U5,
Bancurp, asnd Michigan Maticaal sccounts. This is tee of the nanrketing effiors nod (e execation whene
conduits agreemments a6t in place and realionship mansgement is ihe hey
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