U.S. MAIL ADDRESS

P.O. Box 2575, EAST LANSING, MI 48826-2575
PHONE: (517) 484-8000 FAXx: (517) 484-0041

ALL OTHER SHIPPING

L AW F I R M 2900 WEST ROAD, SUITE 400

EAST LANSING, MI 48823-6386

JEFFREY J. SOLES ROBERT A. DIETZEL FREDRIC G. HEIDEMANN RYAN J. MURRAY AUSTIN M. DELANO

MICHAEL D. GRESENS KATHERINE WOLF BROADDUS RYAN J. NICHOLSON ERIN H. WALZ KELLY S. BOWMAN

CHRISTOPHER J. IAMARINO DANIEL R. MARTIN CRISTINA T. PATZELT MACKENZIE D. FLYNN BRIAN D. BAAKI

RAYMOND M. DAVIS JENNIFER K. STARLIN PHILIP G. CLARK KATHRYN R. CHURCH GORDON W. VANWIEREN, JR. (OF COUNSEL)
MICHELE R. EADDY TIMOTHY T. GARDNER, JR. PIOTR M. MATUSIAK MARYJO D. BANASIK LisA L. SWEM (OF COUNSEL)

KIRK C. HERALD IAN F. KOFFLER JESSICA E. MCNAMARA CATHLEEN M. DOOLEY RoY H. HENLEY (OF COUNSEL)

MEMORANDUM
To: Stifel, Nicolaus & Company, Incorporated
Date: January 24, 2025
From:  Christopher J. lamarino
Re: School District of the City of East Lansing, Ingham and Clinton Counties, Michigan 2025 School

Building and Site, Series 1l, and Refunding Bonds - Conflict Waiver

School District of the City of East Lansing (the “Issuer”) is preparing to offer the referenced bonds
for sale to the public through a negotiated sale with Stifel, Nicolaus & Company, Incorporated (“Stifel”).
The Issuer has requested that we represent it in connection with the referenced transaction. Although we
are not representing Stifel in any capacity in connection with the referenced transaction, Thrun Law Firm,
P.C. (“Thrun”) may at times represent Stifel as underwriter’s counsel in other unrelated matters.

The purpose of this memorandum is to evidence in writing Stifel’s acknowledgement of the service
by Thrun as counsel to the Issuer in connection with the referenced transaction; and to obtain written
confirmation of the waiver by Stifel of any conflict of interest that could be asserted with respect to the
representation by Thrun of the Issuer in connection with the referenced transaction. If any litigation, dispute,
claim, or other adversarial proceeding should arise between the Issuer and Stifel, Thrun will not (and would
not be able to) represent either party in such dispute or proceeding. Further, Thrun will comply with the
Michigan Rules of Professional Conduct, which limits the ability of Thrun to represent either party in other
situations where their interests are adverse. We understand that the waiver granted by Stifel is subject to
the agreement that our firm will not use any information gained in our firm’s current or prior representation
of Stifel to the detriment of Stifel. We will advise the Issuer of the matters contained herein.

For our records, | would appreciate receiving a copy of this memorandum, signed below, indicating
your acknowledgement of, and consent to and waiver of, the matters described above. Please call if you
have any questions or if you need any additional information.

Thank you for your consideration.
Acknowledged, consented to, and waived as of the date above:

STIFEL, NICOLAUS & COMPANY, INCORPORATED

By:

Name:

Title:

cc: Dori Leyko, School District of the City of East Lansing



