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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13G
Under the Securities Exchange Act of 1934
(Amendment No. 8)*

LaCrosse Footwear Inc.
(Name of Issuer)

Common
(Title of Class of Securities)

505688101
(CUSIP Number)

December 31, 2005
(Date of Event Which Requires Filing of this Statement)

Check the appropriate box to designate the rule pursuant to which this Schedule
is filed: 
[x] Rule 13d-1(b)
[ ] Rule 13d-1(c)
[ ] Rule 13d-1(d)
*The remainder of this cover page shall be filled out for a reporting person's
initial filing on this form with respect to the subject class of securities,
and for any subsequent amendment containing information which would alter the
disclosures provided in a prior cover page. 
The information required in the remainder of this cover page shall not be 
deemed to be "filed" for the purpose of Section 18 of the Securities Exchange
Act of 1934 ("Act") or otherwise subject to the liabilities of that section of
the Act but shall be subject to all other provisions of the Act
(however, see the Notes). 

13G
CUSIP No.  505688101

1.
Names of Reporting Persons.
U.S. Bancorp
800 Nicollet Mall 
Minneapolis, MN  55402-7020

I.R.S. Identification Nos. of above persons (entities only).
41-0255900

2. 
Check the Appropriate Box if a Member of a Group (See Instructions)
(a) [ ]
(b) [ ]

3.
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SEC Use Only 

4.
Citizenship or Place of Organization 
Delaware, U.S.A.

Number of Shares Beneficially Owned by Each Reporting Person
With:
        5. Sole Voting Power: 318,370
        6. Shared Voting Power: 0
        7. Sole Dispositive Power: 318,370
        8. Shared Dispositive Power: 0
9.
Aggregate Amount Beneficially Owned by Each Reporting Person

318,370

10.
Check if the Aggregate Amount in Row (9) Excludes Certain Shares 
(See Instructions)

11.
Percent of Class Represented by Amount in Row (9) 
5.32

12.
Type of Reporting Person (See Instructions)
H.C.

13G
CUSIP No.  505688101

1.
Names of Reporting Persons.
U.S. Bank, National Association

I.R.S. Identification Nos. of above persons (entities only).
41-0417860

2. 
Check the Appropriate Box if a Member of a Group (See Instructions)
(a) []
(b) []

3.
SEC Use Only 

4.
Citizenship or Place of Organization 
Delaware, U.S.A.

Number of Shares Beneficially Owned by Each Reporting Person 
With:
        5. Sole Voting Power: 318,370
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        6. Shared Voting Power: 0
        7. Sole Dispositive Power: 318,370
        8. Shared Dispositive Power: 0

9.
Aggregate Amount Beneficially Owned by Each Reporting Person
318,370

10.
Check if the Aggregate Amount in Row (9) Excludes Certain Shares 
(See Instructions)
[ ]     

11.
Percent of Class Represented by Amount in Row (9) 
5.32

12.
Type of Reporting Person (See Instructions)
BK

Item 1.
(a)
Name of Issuer
LaCrosse Footwear, Inc.

(b)
Address of Issuer's Principal Executive Offices
LaCrosse Footwear, Inc.
18550 NE Riverside Pkwy
Portland, OR 97230-4975

Item 2.
(a)
Name of Person Filing
U.S. Bancorp

U.S. Bank, National Association

(b)
Address of Principal Business Office or, if none, Residence
U.S. Bancorp
800 Nicollet Mall 
Minneapolis, MN  55402

U.S. Bank, National Association
800 Nicollet Mall 
Minneapolis, MN  55402

(c)
Citizenship
U.S. Bancorp:  Delaware

U.S. Bank, National Association: Delaware

(d)
Title of Class of Securities
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Common

(e)
CUSIP Number
505688101

Item 3.
The person filing is a:
U.S. Bancorp:  Parent Holding Company

U.S. Bank, National Association: Bank

Item 4.
Ownership.

Provide the following information regarding the aggregate number 
and percentage of the class of securities of the issuer identified
in Item 1. 

(a)
Amount beneficially owned: 318,370
(b)
Percent of class: 5.32

(c)
Number of shares as to which the person has:
        (i) Sole power to vote or to direct the vote: 318,370
        (ii) Shared power to vote or to direct vote: 0
        (iii) Sole power to dispose or to direct the disposition of:
                318,370
        (iv) Shared power to dispose or to direct the disposition of: 0

Item 5.
Ownership of Five Percent or Less of a Class

If this statement is being filed to report the fact that as of the date
hereof the reporting person has ceased to be the beneficial owner of more
than five percent of the class of securities, check the following []. 

Item 6.
Ownership of More than Five Percent on Behalf of Another Person.

Accounts or persons have the right to receive or the power to direct the 
receipt of dividends from, or the proceeds from the sale of, shares reported
in this filing.  To our knowledge no such interest of any account or person 
relates to more than 5% of the class.

Item 7.
Identification and Classification of the Subsidiary Which Acquired the 
Security Being Reported on By the Parent Holding Company:
See Exhibit A

Item 8.
Identification and Classification of Members of the Group:
Not applicable

Item 9.
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Notice of Dissolution of Group:
Not applicable

Item 10.
Certification

By signing below I certify that, to the best of my knowledge and belief, 
the securities referred to above were acquired and are held in the ordinary 
course of business and were not acquired and are not held for the purpose 
of or with the effect of changing or influencing the control of the issuer 
of the securities and were not acquired and are not held in connection 
with or as a participant in any transaction having that purpose or effect.

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. 

01/31/06
Date 

_________________________________
Signature 

Beverly Antonich, Vice President
Name/Title 

top">The same applies for both Bill Sullivan and Tom Olinger. Bill will be the company�s CFO, and Tom and I will be
working closely together through 2012 on the overall integration of the company.

 Let me also hit a few of the other management team. First of all Mike Curless will be the Chief Investment Officer of
the company. Mike had recently replaced, I think as many of you know, Ted Antenucci. Mike will move to San
Francisco and become the key � again, become the company�s CIO there.

 Guy Jaquier will be in San Francisco leading our private capital business.

 Gary Anderson, who had previously run our, ProLogis�, European operation will be the CEO of Europe and Asia and
will operate out of Denver Colorado.
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 Gene Reilly will remain the CEO of the Americas, the job that he had for AMB, and he will move to Denver,
Colorado.

 Ed Nekritz, ProLogis� Chief Legal Counsel will be the company�s Chief Legal Officer and General Counsel, and Ed
will remain in Denver, Colorado.

 And Nancy Hemmenway, AMB�s current Chief HR Director will be the company�s Chief HR Officer and will be so
for the combined company in San Francisco.

 The board will comprise six ProLogis members and five AMB board members. Hamid will be Chairman of the
Board, I will be Chairman of the Executive Committee. And Bud Lyons, who many of you know from ProLogis�s
board will be the lead independent director.

 Let me just say on this chart, before we move to the next, we have spent a lot of time thinking about this leadership
team and this is an incredible group of talented real estate professionals.
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Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Company: ProLogis
Commission File No. 1-12846

I�d also like to note that we�ve already gone several layers beyond this group in planning for the
integration, and we believe that we�re a very much ahead of the curve in terms of the overall
implementation.

Let�s go to the next page on seven, there�s some compelling benefits to this combination. First, we
will have a world-class platform with complementary businesses in North America, Europe,
Japan, but also China and Brazil operating on four continents. So the offerings that we expect to
give to our customers, our repeat multinational customers, will be second to none.

We will also have a vibrant combined private capital franchise. We�re going to be in a great
position to offer our private capital partners a wide range of industrial funds both geographically
and from a risk return perspective.

We expect to have improved combined costs to capital. This will be large diverse global business
and our unsecured credit will be among the most liquid in the industry.

And finally, we will see organizational synergies that Hamid spoke of earlier. We expect that
there will be duplicative gross G&A savings of approximately $80 million a year, or 19 cents per
combined company share.

Moving on to page eight, in terms of our reach, the company � the combined company will own
and manage approximately 600 million square feet of space, making it one of the largest, if not
the largest property company by square feet in the world.

In addition to that, the total value of the combined assets under management will be
approximately $46 billion, of which roughly $20 billion will be wholly owned and $26 billion
will be in our funds.

On page nine, the company will operate on four continents, and frankly, in all of the key markets
around the world. Importantly, those markets that we will be in represent roughly 78 percent of
the world GDP and an even greater percent of the overall world growth.

Let me turn it back over to Hamid.
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Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Company: ProLogis
Commission File No. 1-12846

Hamid
Moghadam:

Thanks, Walt. Obviously customers are the key reason and the main strategic rationale for doing
this deal. We have a very diversified customer base, the largest are shown on this chart on page
10. The largest customer, DHL will be less than 2.6 percent of our overall rent. So no exposure
to any particular industry or any particular customer, although we�ll have significant presence and
dialogue with these customers.

I think what�s most exciting about this opportunity is that it really takes our discussions with our
customers from a vendor/vendee relationship to strategic dialogue, and I think we can service the
needs of our customers better than we could individually.

Turning over to the next page, page 11, we have a pretty significant development platform here.
Obviously today � we have about $750 million worth of development under way, although in
2011 we expect the combined companies to be doing about one and a half billon dollars of
development, pretty evenly divided actually between the Americas, Europe and Asia.

In terms of a more steady state volume of development, we think this company year in and year
out can do about two and a half billions dollars of development on a run rate basis. Our strategy
that Walt and I have discussed will be a combination of doing these in funds and emerging
markets and much of it on balance sheet and holding our developments and over time, upgrading
the quality of the portfolio with the newer properties and then recycling some of the older
properties to make sure that we have an appropriately aged portfolio.

Turning to page 12, this will be a very significant investment management business with about
$26 billion of assets together and you can see that our funds will be in all major continents. As
you�ve heard on the AMB side recently, we�re in the process of forming new funds around the
world, and we expected that activity to continue.

So this will be a very dynamic business for us. I think between the two customer lists we have
the highest quality global investors in our investor base
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Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Company: ProLogis
Commission File No. 1-12846

and this was going to be a very strategic business for us. Guy Jaquier would be leading our
investment management business.

Walt?

Walt Rakowich: Thanks, Hamid. On page 13, the combination also provides us with a very, very strong balance
sheet with an equity market cap combined of a little over $14 billion and a total market
capitalization of roughly $24 billion after the combination.

I think it�s important to note that our combined debt to 2010 pro forma EBITDA actually
improves to 7.3 times, which is better than each one of our individual metrics, and that�s due to
the organizational synergies that we bring together that fall directly to the bottom line.

And the other thing to note is that our debt as a percentage of gross book value and our debt as a
percentage of total market cap is in the low 40 percent range, post transaction.

On the next page, 14, the combined company will also have a well staggered debt maturity
schedule. I think it�s important to just look back over the last two years, both AMB and ProLogis
have very much focused a lot of time on fixing our maturity profile with very little maturities
frankly left in 2011. So after the merger is complete, we�re going to combine our global lines of
credit together, and we will look to extend that particular maturity in 2012 out into the future.
But right now, we�re very, very happy with the staggered debt maturity schedule that we have in
putting these companies together.

And on page 15, we expect to see substantial G&A synergies in bringing these two companies
together, along the lines of approximately 20 percent of our combined gross G&A.

The operating synergies are expected to be roughly $65 million per year and these synergies are
going to be achieved in all areas of the world, pretty much, including our corporate headquarters.
But we also expect to see approximately $15 million a year in synergies from what we call
corporate infrastructure costs, basically the costs of running two public companies
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Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Company: ProLogis
Commission File No. 1-12846

versus running one public company. So in total, we expect the savings run rate to be
approximately $80 million a year, and we believe that we will achieve roughly 50 percent of that
by the end of 2011 and the balance of that no later than the end of 2012.

Let me turn it over to Hamid to wrap up.

Hamid
Moghadam:

Thank you, Walt. What makes this merger so exciting to me is that when we first sat down to
talk about this and we described well what is the strategic rationale for this, that was a very brief
conversation because Walt and I were exactly on the same page with respect to why this deal
makes so much sense. And interestingly, as we talked about the strategy of the business going
forward, again that was a very quick conversation because we have complete alignment on what
we needed to do.

So let me go through that. Number one, we need to align our portfolios with our strategies and
our needs of our key customers. That will probably mean that we will exit some markets that are
not strategic to our business. That capital would be freed up to complete our development
pipeline and build our presence in markets that are core to our strategy.

Number two, we�re both focused on enhancing asset utilization. That means completing the lease
up of our development projects and moving up the occupancy of the operating portfolio back up
to the more stabilized levels that we�ve enjoyed across the cycle in the mid 90 percent range.

Third, we�re going to grow our business by monetizing the land bank through development and
land sales. We have the private capital ventures in place and as I mentioned, we have the � we will
generate capital from selling out of non core markets. So we have the resources to be able to
monetize our land and most importantly meet the needs of our customers.

Next, we�re going to continue to grow our world class investment management platform. This is a
core business to the new ProLogis, as this has been to each one of our individual companies. And
we�re very excited about the range of products and geographies that we can offer our private
capital investors.
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Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Company: ProLogis
Commission File No. 1-12846

One of the things that Walt and I are committed to build here, and there�s unanimous agreement
to this, is that the balance sheet of the new company will end up being even stronger than the
balance sheet of the individual companies. That will take some time, but we intend to be a top
tier company with respect to quality and strength of balance sheet.

And finally, we�re committed to having the most effective, efficient and energized organization in
the industry. This is not about being big, this is about being the best, being agile, being able to
make decisions quickly and really moving forward to take advantage of the tremendous
opportunities that this market offers us at this inflection point.

With that, let me stop and open it up to your questions.

Operator: At this time, I would like to remind everyone, if you would like to ask a question, please do so
by pressing star then the number one on your telephone keypad. And your first question comes
from the line of Jeff Spector from the Bank of America. Your line is open.

Jeff Spector: Great, thank you. Question for Walt � I guess, Walt, can you just talk to us a little about some of
the other options you considered besides the equal merger with AMB?

Walt Rakowich: Jeff, I � first of all, this is a unique deal. This is a merger of equals. The � you know specific to
your question, the options considered, the company itself was, I think, in a lot better shape than it
was two years ago. I think the balance sheet had gotten a lot better, and frankly both AMB and
ProLogis were running good strong businesses. But it made sense to us, when we stepped back,
and we began looking to putting the companies together and aligning our portfolios and just
basically having much better customer offering. This deal was unique. It wasn�t as if this deal was
on the table and there were a number of other deals to even think about. Frankly, this deal in and
of itself made sense and I think as we move forward, we�re just not going to see this type of
opportunity unless we combine with AMB.
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Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Company: ProLogis
Commission File No. 1-12846

Hamid
Moghadam:

Now, if I may add a few words to that, completely agreed with what Walt said. This is not a
financial only transaction. I mean people can run the numbers and figure out the synergies and if
that�s all we were doing here, frankly it wouldn�t be that exciting to any of us. I think the real
opportunity here is to work on multiple dimensions. Obviously there�ll be synergies and because
those are quantifiable, that tends to be what people focus on. But in terms of what we can
accomplish on cost to capital, most importantly, what we can accomplish with our customers
going forward, between the customer base, the land base and the capital, I think we just got a
combination here that�s unique and can�t be replicated in any other transactions.

Walt Rakowich: Or any other options, quite frankly, Jeff.

Operator: Your next question comes from the line of Ki Bin Kim from Macquarie, your line is open.

Ki Bin Kim: Thank you. So if you could take you know a few seconds talking about the � maybe the revenue
side of the equation? I mean the industrial market is very fragmented, but where do you see in
specific markets where let�s say you control the dominant share of at least the high quality assets
where you could get some revenue outside, from just being the dominant player?

Walt Rakowich: Well, you know Ki Bin, I would just say that I can�t tell you the number of times that customers
have said to us in the course of the last two years, hey can you build us a building in Brazil. Or
customers have said to us, hey you know would like to have you build us a building in China.
And unfortunately with us not being there, you know those conversations don�t progress any
further. And so I think putting together AMB�s customer base and ours, and frankly, there is
overlap, but there are also customers that AMB is not doing business with and vice versa, and
taking those synergies together and being in markets that represent roughly 80 percent of the
global GDP in being able to serve those customers in those markets when each of us individually
may not have been able to do it in the past, I think is a huge win. It�s something that we�re looking
forward to.

Hamid, I don�t know if you want to add to that?
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Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Company: ProLogis
Commission File No. 1-12846

Hamid
Moghadam:

The only thing that I would say is that this is a big business and even though we�re putting
together a pretty substantial platform, we�re not kidding ourselves, we�re not going to be dominant
in anything. I think we�re still going to have to be really scrappy. We have to work hard, and
we�ve got to fight for every piece of customer business that we get. But I�m optimistic we got the
people and the resources to do that.

Walt Rakowich: And I�d add one other thing to that, and that is you know Ki Bin, we�ve been looking to chew
through our land bank, as you know, and I think that we have a better opportunity together,
taking our development business to the next level, to more rapidly chew through that land bank
in the foreseeable future. Those are the sorts of revenue opportunities that we see.

Operator: Your next question comes from the line of Steve Sakwa from ISI Group, your line is open.

Steve Sakwa: Thank you. Just a couple of questions. I guess, Walt, you�ve talked about you know an NAV for
the company that was kind of mid to high teens, you know as little as maybe six months ago. I�m
just wondering how you guys thought about the merger of equals and did you guys look at this
sort of on a real estate basis to come to that conclusion or were there any other issues like real
estate taxes in California that it might have played a role?

And then secondly, can you just talk a little bit about some of the transaction costs that might be
incurred? Whether they be legal, professional fees, and then are there any kind of change of
control provisions that trigger, you know I guess accelerated vesting of stock on either company?

Walt Rakowich: Yes, Steve, let me � I�ll � let me take the first part of it, and then we can have either Bill or others
talk about the transaction costs, but you know Steve, the market in my mind had spoken.
Irrespective of what Hamid thinks his NAV is, which by the way he thinks his stock was trading
at a discount to his NAV as well. But you know if you really look at the market and where the
stocks have recently traded and you can look over a number of different time frames, not to
mention the fact that the day that we put out the announcement, you can look at � point to that day
as well. And the stocks have traded remarkably
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Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
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Subject Company: ProLogis
Commission File No. 1-12846

similar, certainly over the last call it 30 to 60 days, and when the market speaks, the market
speaks. And so I believe that the ratio that we came to is representative of the market. And this is
a no premium deal, it�s a merger of equals. We have a best athlete�s policy throughout this
company, and we�re going to take the best of the best and make the company better.

And so, from the perspective of you know who�s NAV is lower, higher, blah, blah, blah, I mean
the fact of the matter is the market is spoken and we�ve valued the business � the combined
businesses on the way that the market has told us to value it.

And then as for the transaction costs, Bill?

Bill Sullivan: Yes, Steve, our estimate � our current estimate is probably somewhere around $150 million gross
and that would be you know comprised � big picture, call it $50 to 60 million of transaction costs,
including the bankers, the lawyers, et cetera. Probably $15 to 20 million of transfer taxes.
Another $60 million plus or minus to achieve the synergies that we�re looking forward to in this
and then there are some other things from the capital markets perspective with the banks and the
bond holders that we may pursue that might add another, call it $10 to 20 million you know
before it�s all said and done. So those are the � those are the buckets, sort of big picture on the
transaction costs.

Hamid
Moghadam:

I think, Steve, you asked also about change of control provisions, those are not substantial. They
actually legally, because 60 percent of the equity is coming from ProLogis, it does trigger a
change of control on the AMB side but most of the executives have � actually all of the executives
have waived that change of control provision and they�re going to be continuing in the new
company. So that�s not material. Obviously we�ll have pretty significant severance costs in the
number that Bill discussed.

Operator: Your next question comes from the line of Michael Bilerman from Citi. Your line is open.

Michael
Bilerman:

Yes, good morning. Just question for Walt. Walt, I guess you know as you sort of explained the
no premium type deal and I guess if you step back from it, you know any time you got a merger,
someone is effectively selling
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Filed by ProLogis
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and deemed filed pursuant to Rule 14a-12
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the company. So, in this case someone is selling for no premium. And I guess how did you step
back and sort of think about that and just walk us through when you sort of had the initial
conversation with AMB about this transaction and how it transpired and then also, whether
there�s a break up free and how much that is and is it triggered on both sides of both AMB and
PLD?

Walt Rakowich: Well, first of all, Michael, unfortunately we can�t speak to things that will be in the proxy, like the
breakup fee and like when Hamid and I started to talk about it. So you know that will all be
coming out in the very near future, so I can�t speak to that. But I can say that you know as you
step back and you think about the whole thing, you know candidly, it�s got to work for both
parties and I thought a lot about the board, I thought a lot about the name of the company and I
thought a lot about the leadership of the company. Obviously you can�t have two CEOs forever. I
thought a lot � I thought some bit about my timeframe and I thought that frankly from my
perspective, if I had to pick somebody to run what I believe to be a stronger combined company,
I couldn�t think of anybody better than Hamid, who was my competitor on one hand, but on the
other hand, understood the industrial business better than anybody else out there did. And so I
looked at this as a real opportunity to put these companies together and create combined wealth
for both shareholders through synergies and through customer relationships and through
platforms and footprints. If you think about that, if you step back from it and you say OK, what
is the best thing to do for our shareholders, what is the best thing to do overall? I�m sure Hamid
thought for his shareholders. I don�t think there�s a better match than to put these companies
together.

Yes, it has to be balanced. Yes, the board has to be balanced. Obviously there�s another board
member from ProLogis than their�s. So all these things go into it and I feel like we really reached
a balanced solution that ultimately creates value for shareholders.

Tom Olinger: And Michael, the merger agreement will be on file by the end of the day today, and that will
have information in it, including the breakup fee. On both sides.
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Filed by ProLogis
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Operator: Your next question comes from the line of Brendan Maiorana from Wells Fargo. Your line is
open.

Brendan
Maiorana:

Thanks, good morning. I had a question I guess you know maybe both for Hamid and Walt. You
guys have kind of talked in the past a lot about how you feel like you�re at the cusp of some pretty
good growth potential just with the recovery in the industrial market and then the recovery in
your businesses as well. And as you look kind of beyond the initial savings and maybe some of
the initial tenant synergies that you get, do you think that the growth potential of the combined
entity on a percentage basis is going to be in line with what you would believe your growth
percentage would be, both from an individual basis and I guess just maybe for Hamid, I�m
looking back to your � to the investor day that you had in September and I think you had a
14 percent you know long term growth earnings growth potential that you included there. So just
wondering if you think long term the combined entity will be able to grow at that level.

Hamid
Moghadam:

Sure, I think all this does is supercharge our growth, because obviously the synergies and the
pickup in cost of capital over time over what we would have achieved individually is all going to
drop to the bottom line and drive growth.

But if your question is specific as to a rental profile or expected rental profile, I think
increasingly the strategies of the two companies have gotten closer together over time. I mean if
you look back 10 years ago, ProLogis was in many more markets than AMB and we started the
idea of focusing our portfolio on the core hub and gateway markets. I think they�ve been engaged
with the same kind of initiative over the last year or two, they sold a fair amount of properties in
lower growth markets. So I think as we align our portfolio with our strategy of being active in
these major markets the growth profile of the two portfolios are going to be very, very similar
and all of that will get super charged by lower costs of capital and savings in G&A. So I am very
excited about the growth prospects. I think they will be greater than they would have been on a
stand alone basis.

Operator: Your next question comes from the line of Mark Streeter from JP Morgan. Your line is open.
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Mark Streeter: Great. Good morning, everyone. Thanks. Just a couple questions on the credit side. I�m
wondering if you can address what�s going to happen to the individual bonds at the company and
whether or not you�ll try to align covenants or have a common borrowing structure or any sort of
color you can give us on that and then just any comments on your conversations with the rating
agencies and S&P specifically? Thanks.

Bill Sullivan: Not sure why you picked out S&P but let me address that. The � we�re going to do a lot of work
relative to the bonds, you know the structuring of the deal is one that we�ve looked at from you
know 16 different directions and ultimately I guess it�s our hope and intent that we would meld
the various activities together to the bonds. You know in an ideal world you�d always like to end
up with sort of one indenture and one sort of covenants, et cetera. And we�re going to be focusing
intently over the next three months on the types of things that we would like to do and want to do
in order to make this a very attractive place for bond investors as well as the equity investors.

And so, a lot of that work, Mark, candidly it�s been identified, it�s been focused on but the next
two or three months you know we�ll spend an incredible amount of time on it. We�re starting that
activity today. We�re going to have a bank meeting later this morning with some of our key
lenders, and we�re going to meet with all three of the rating agencies later today and chat about
the opportunities and the benefits of coming together. So all I�d say is stay tuned and we�ll address
that as we move forward on the integration.

Operator: Your next question comes from the line of Sloan Bohlen from Goldman Sachs. Your line is
open.

Sloan Bohlen: Hi, good morning. Just maybe a two part question on Hamid�s comments about portfolio
management going forward. Can we still expect that the company�s going to be sort of driven
towards a port driven strategy or as you think about selling assets is it going to look a lot like
what maybe ProLogis had laid out for its future plans? Maybe just some color there.
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And then second, just with regard to the two and a half billion dollars of development longer
term, do you expect to do that on kind of a leveraged neutral basis or basically trying to size
what amount of assets you�d need to sell in order to fund that type of activity?

Hamid
Moghadam:

OK, the second one is real easy because we�re actually going to do it on a leverage reducing basis
over a time.

As I mentioned to you, one of the major goals is to have one of the top three or four balance
sheets in the REIT business. So the net direction on leverage is going to be down, and we�re
going to do that through asset sales and all that.

We also are going to have a higher component of our development business in funds which
means that for the same amount of capital that we were devoting to development, certainly on
the AMB side, we can now do a lot more development or conversely use less capital, balance
sheet capital to do same amount of development that the market allows us. So that�s a real easy
one.

With respect to portfolio strategy, I think we use different words. We�ve used hub and gateway
historically. I think Walt and his team are talking about major logistics corridors. I think they�re
very, very similar ideas, and I think when we sat down and actually went through the granular
list of the markets that we want to be in, we had no disagreement whatsoever, not even around
the edges. So I think we�ve got a pretty clear picture of where we want to go in terms of the
markets, where we�ve actually been in this business long enough, the two of us, probably
combined 50 years, I hate to admit it, but we figured out what markets you can make money in
and what markets is debt capital and we�re certainly focused on being in the former group of
market.

And � but that will take some time. I mean that�s not going to happen overnight, we�re not going to
fire sale anything, we�re going to be strategic and thoughtful and match the needs and resources
together. But if you sort of look at the picture three, four years out, I think our presence in those
secondary and tertiary markets will be down to probably nothing.
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Operator: Your next question comes from the line of Sri Nagarajan from FBR Capital Markets. Your line is
open.

Sri Nagarajan: Thank you. Question has to do more with the fund business. Obviously the � both the AMB and
ProLogis model is in terms of maximizing returns of shareholders through development joint
ventures as well as joint ventures in general. What has been the reaction, if you can share with
us, the reaction of your institutional joint venture partners, number one. And number two, as you
look forward, Hamid, in terms of the combined entity do you see U.S. fund rolling up ahead of
2013 in terms of U.S. U.S. fund formation � new U.S. fund formation? Thanks.

Hamid
Moghadam:

OK, I don�t know what the reaction of our fund investors will be because we haven�t had an
opportunity to talk to them yet, but I can guess that this will be very positively received because
you know in terms of what we can provide to them as a combined company it just � it�s unparallel.
So, we�re feeling very excited. We can�t wait to get out on the road and talk to our private fund
investors actually in that regard.

So, we�re very excited about that. With respect to fund formation in the U.S., as you know,
AMB�s fund priorities were Brazil, which we done, Europe, which we�re in the process of getting
done, and then China, which we�re well under way of getting that one done. I think all our
platforms around the world are well capitalized right now and the focus is not going to be on
new fund formation in the immediate term, it�s going to be just executing on the ones that we�ve
talked about.

Walt Rakowich: Yes, and I would add to that Sri that as it relates to the U.S., you know ProLogis had a pretty
well articulated strategy to basically sell down in some of the core markets � or non core markets,
and recycle capital into a more core markets over time, and so that strategy is alive and well as it
relates to the combined company.

We will be developing hopefully over time in the United States. We see some great things
happening today. Absorption was up three consecutive quarters last year. Our customers are
talking expansion, and we want to be able to
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meet that expansion need, but we also have capital that we�d like to recycle out of the disposition
market, the capital markets, I should say, are alive and well and we think that will be a vibrant
ability for us to recycle out of some of those, if you will, secondary, tertiary markets and take
that capital and put it into new development in the United States. So I think that strategy
continues to move on as it relates to the merged company.

Operator: Your next question comes from the line of James Feldman from Bank of America Merrill Lynch.
Your line is open.

James Feldman: Thank you. Could you talk a little bit more about the decision to have the operating headquarters
in Denver and the corporate headquarters in San Francisco and maybe some of the unique
aspects of your business that you think will make that successful?

Hamid
Moghadam:

Well, let me take a stab at it.

Walt Rakowich: Sure, go ahead.

Hamid
Moghadam:

I think Walt and I talked about this and you know we�re going to have a huge presence in Denver
going forward. Frankly, a lot of really talented people that are on the ProLogis side already live
in Denver,and Denver is actually a lower cost and in many ways, more accessible location, being
more central than San Francisco, certainly for servicing the U.S. So we expect to continue that
presence over there.

In terms of the global headquarters, I guess long term global headquarters is where the CEO is
and where the CFO is so once we made that decision in terms of long term leadership, it made
sense for the global headquarters to be in San Francisco.

But rest assured that the synergies of both organizations are going to be proportional, more or
less, from the two places. There�s no winner or loser in this. I think the shareholders and the
customers are the winners and both � both our locations are going to be very significant in scale.
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Operator: Your next question comes from the line of Jim Sullivan with Cowen Group. Your line is open.

Jim Sullivan: OK, good morning and congratulations, guys.

Hamid
Moghadam:

Thanks, Jim.

Jim Sullivan: Quick question on the G&A savings. Number one, do you have a number for the actual
headcount reduction and related to that, will there be any offices being closed, any regional
offices either in the Americas or Europe being closed?

Walt Rakowich: Well, let me just say, Jim, we � I think at this point in time, to speak about headcount reduction is
not � we�re not prepared to do that. But I will say this, if you look at AMB�s G&A and ProLogis�
G&A together, it�s about $400 million. So the G&A savings that we expect is roughly 80 million,
or call it 20 percent of the 400 million. And so you know I guess the way of categorizing it
would be to say if you look at the combined, we expect roughly 20 percent savings.

Now, needless to say, the people aspect of the business is probably 65 to 70 percent of our
overall G&A costs. So will that be exactly proportional? Hard to say, but I think you can
probably think about that in terms of a rough proxy.

And was there a second part of the question as well?

Tom Olinger: Regional offices.

Walt Rakowich: Regional offices. Really, regional offices, I think what we�re going to find is that AMB has an
office in a city, ProLogis has an office in a city and there�s no reason to have two offices in the
same city. So what we will do is not as much close offices � our close out of cities except perhaps
in some of the tertiary markets over time potentially. But really, we�ll end up closing one of the
two offices and consolidating the operations together. And it is in that aspect of the G&A savings
that you know we will certainly see savings coming from that.
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Operator: Your next question comes from the line of John Guinee from Stifel Nicolaus. Your line is open.

John Guinee: Hello, John Guinee here, thanks you. Guys, you know basic math is that you can�t grow � if you
can�t grow your core portfolio rental rates all of your accretion has to come from development or
acquisition and now you�ve got a big denominator in $14 billion of equity. Talk a little bit about �
with the � you know the last quarter was 10 percent rent roll downs and you�ve got about 13,
14 percent of your portfolios rolling every year. How long until you can get to break even on the
core portfolio? I.e. no more rent roll downs? And then how does the math work to generate
earnings growth when you�ve got a $14 billion equity base?

Hamid
Moghadam:

Hey, John, this is Hamid. You�re absolutely right. I think everything else is � pales in comparison
with the opportunity to grow rents in the core portfolio and I guess that�s what makes it so
exciting to me. I think the industrial sector has gotten beaten up pretty badly with respect to
rents. Rents in many of our markets are where they were in the 80s. So � and I think discount to
replacement costs, as you�ve heard us talk about, in particularly at our investor day is substantial.
So I�m very confident about the next three or four years in terms of spot market rent growth in the
industrial sector.

How it rolls through the portfolio and how it�s realized and translates into actual FFO, the
transmission mechanism is a little bit slower because of leases, but we think � as we�ve guided,
we�re flat to positive in terms of same store NOI in 2011 and we think the majority of that rent
roll is going to start kicking in in a big way in 2012. We�ve already seen it.

If I were going to do our investor presentation again today versus last September, I would say I
would be even more excited about the prospects for rental growth because with the inventory
rebound, these � this space overhang is burning off pretty quickly. So that�s very exciting to us.

Once we hit sort of stabilized replacement cost rents, then we�re subject to the forces of the
marketplace in terms of supply and demand. That gets a little harder to predict five years out. But
that�s when they G&A savings will kick
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in, that�s where the cost of capital savings will kick in. so I think this company actually, because
of the sector that it�s going to be in and also because of these other advantages is going to have a
better growth profile than most. But time will tell.

Operator: Your next question comes from the line of David Harris from Gleacher and Company. Your line
is open.

David Harris: Yes, good morning. I wonder if you could talk about potential write downs and impairments over
and above the numbers that have already been announced.

Bill Sullivan: You know what, we�re going to both have our earnings calls on Thursday of this week and so
we�d really like to sort of focus today�s call on the benefits and the activities of the merger, but
we�ll discuss the impairments and other items in detail on our earnings call on Thursday.

Walt Rakowich: I think David may be saying related to the deal would there be any additional write downs? At
least that�s my understanding?

Bill Sullivan: Well, related to the deal, you know at the end of the day we�ll go through the purchase
accounting.

Walt Rakowich: Right.

Bill Sullivan: Activities and you know the purchase accounting is a complicated deal. You know ProLogis will
be the accounting acquiror and AMB will be the accounting acquiree, and so from that
standpoint we�ll be valuing all of the AMB assets and liabilities and you�re going to have
movements plus and minus throughout that, but you know on a first brush basis, it looks pretty
good. But all of that purchase accounting actually sort of gets set at the closing. So, it�s an
unknown until then.

Walt Rakowich: Hopefully that answers your question, David.

Operator: Your next question comes from the line of Tom Chiksilo from Bank of America Merrill Lynch.
Your line is open.

Edgar Filing: LACROSSE FOOTWEAR INC - Form SC 13G/A

23



Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Company: ProLogis
Commission File No. 1-12846

Tom Chiksilo: Yes, I mean I had a couple corporate structure kind of questions, but Streeter already asked it and
it sounds like nothings been settled yet.

You guys do have converts outstanding at both entities AMB and PLD as well, convertible notes.
Can you talk about what you have to do for that?

Bill Sullivan: Well, there�s no converts at AMB. And we have converts in those � you know the prices on those
converts will be adjusted to reflect the economics of the merger and they will become
convertible into the new ProLogis shares.

Operator: Your next question comes from the line of Thomas Mitchell with Miller Tabak. Your line is
open.

Thomas
Mitchell:

Yes, this is sort of a step back perspective question. Only a few years ago ProLogis had over
$4 billion in development. I think the backlog at one point got up to around $8 billion. Have we
sort of permanently seen the credit markets and the capital markets in general put enough of a
limitation on the leverage used for development that the $2.5 billion number you put for the
combined company is a � is closer to the limit today than it was let�s say in 2007?

Walt Rakowich: Yes, Tom, that�s a great question and I�d say � let me just answer it by saying if you looked at the
$4 billion of development that we did in you know 2007/2008, roughly a billion dollars of that
was build-to-suit and you know three quarters of it was speculative in nature. I think as we look
at the business today, we�re not thinking that three quarters of the two and a half billion dollars is
going to be speculative development, we�re seeing that at a much higher percentage of
build-to-suit and moving forward on a combined basis, I think you�ll see just simply a lot less
speculative type development.

In addition to that, ProLogis was probably developing in a number of markets that the combined
company will not be developing in. We will be developing of course in Brazil and China, but I
think the focus is going to be much more towards core markets as we defined them as logistics
corridors today, but as the combined company defines them, very, very large markets. And so I
think we will be doing less development, but more prudent development as a company moving
forward and we certainly have the balance sheet to do that.
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And so I�d say that would be the big difference between where the market was and where we are
today.

Bill Sullivan: Yes, I�d just � let me add to that, I think there � both companies coming out of the last couple of
years have a great focus on the level of at risk assets that we�ll tolerate on the balance sheet. And
for us, combined, I think that�s going to be some key measures going forward in terms of just
how much land we hold long term to fuel the development activity and how much speculative
risk will we tolerate at any one point in time. But those are measures that we�re both focused on
in order to make sure that we pursue the opportunities and there are going to be great
opportunities, but we do it in a risk adjusted manner.

Operator: Your next question comes from the line of Michael Bilerman with Citi, your line is open.

Michael
Bilerman:

Yes, I just wanted to come back on the impairments. Bill you talk � you know obviously at the
end of the year you�d put out some numbers, $840 million of impairments. The pages today have
$1,146 million and I�m just curious how much of that was driven by the negotiations that you
were having with AMB and AMB�s view of the valuation of those assets and why there wasn�t a
reciprocal announcement by AMB on the value of its assets.

Bill Sullivan: OK, first of all, Michael, I think if you went back to the September press release and you sort of
added up the pieces and parts of the impairments, it actually would have gotten closer to $950 to
a little over a billion dollars in terms of what we identified. But secondly, we communicated at
that point, that that level of impairments did not include any potential write off of good will. And
that the goodwill analysis was still under evaluation et cetera.

And so a part and parcel of what you�ll see is in fact some write off of good will.

I can tell you emphatically that the discussions and conversations with AMB had zero input or
impact on the level of impairments that we�re going to take. That activity you know really was
fueled out of our strategic investor � or
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strategic planning session going back into the fall of last year and what we were going to do et
cetera.

So I think the level � absolute level of impairments is more than right in line with where we
thought about it you know a month and a half ago or so. And there was no input or discussion
about that as it relates to these discussions.

Tom Olinger: And Michael, this is Tom. There was no impact at all of the discussions on our balance sheet and
the impairment on our side.

Michael
Bilerman:

And then, was there anything on change of control with any of the funds or PEPR that we need
to be mindful of in terms of the transaction?

Bill Sullivan: No, the � you know and again, we�ll get much more into this as we put out the various documents,
et cetera. But the consents, et cetera that are required were taken into account relative to the
overall structure and I think we�re in pretty good shape.

Operator: Your next question comes from the line of Steve Sakwa from ISI Group. Your line is open.

Steve Sakwa: Yes, thanks. I just wanted to follow up on the $80 million cost savings. I think it might have
been Walt who referenced kind of an overall G&A number of 400 million, but I think if you look
at the models, you know there�s a far � a smaller number than that running through the actual
income statement you know from an FFO perspective. So how much of that 80 will actually drop
to the bottom line and how much of that 80 do you think relates to development activity that
might currently be capitalized and therefore we won�t see the benefit in FFO?

Tom Olinger: Steve, this is Tom. What Walt was referencing, the roughly $400 million was gross G&A and so
the $80 million is an estimate off of gross G&A. So as to what falls to the bottom line, I think a
lot, if not most of the $80 will fall to the bottom line. When you look at our relative levels of
development between the individual companies and in total, they�re relatively consistent so I
would suspect and expect that we would have similar levels of capitalization. Whether we were
doing $2.5 billion on our own or PLD was. So as a
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combined company, I wouldn�t expect anything different. So I think most of the $80 should
follow the bottom line.

Operator: Your next question comes from the line of Steve Benyik from Jefferies, your line is open.

Steve Benyik: Hey, thanks very much. I was hoping actually two questions, first, could you guys quantify the
dollar value of potential dispositions over the next 12 to 24 months and whether the combined
entity can be more patient in achieving value for those potential sales.

And then second, related to the land bank, particularly in Asia. So on the $2.5 billion number,
you know it looks like $875 million of annual future development would come from Asia. Can
you talk about how well positioned the company is to pursue the level of development and how
much capital may need to be allocated to still purchase land there?

Bill Sullivan: I was listening to the second part � what was the first?

Tom Olinger: First, was the level of dispositions?

Bill Sullivan: Oh yes, you know what, on the disposition front Steve, I don�t believe that we have the sale of the
Catellus assets lines up for hopefully first quarter of 2011. The absolute level of other
dispositions is not sizeable on either company�s part at this point we will pursue and � and
accomplish a variety of land dispositions. Some building dispositions in the culling exercise. But
2011 is not a huge disposition year for either company.

Tom Olinger: You know and I�ll just point out, Steve, that if you look at our debt maturities, they�re very
laddered. We have minimal debt maturities in 2011 and the ones in �12 are fairly back-end
loaded. We can be very, very patient on how we choose to monetize any of our assets on both
sides. Whether that�s exit markets, or assets that we�ve both developed that will ultimately end up
in funds. We can be very patient and rest assured we will optimize the value of our assets.
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Walt Rakowich: And Steve, as it relates � yes, let me � but let Hamid and I take on the land bank. As it relates to
land bank, first of all, I�ll hit Japan and Hamid can hit China. I mean the � we have historically not
really carried a tremendous amount of land in Japan. It�s very expensive to buy land and bank it.
And so what you�ll see us doing in the future together is buying land in Japan and probably
putting it directly into production and not really holding it for a long period of time.

The other thing I�d say is what little land bank that we do have left in Japan, I would expect at
least on the ProLogis side and I believe the AMB side will probably be chewed up in a very,
very short period of time, i.e. 2011.

And Hamid, maybe talk a little bit about China.

Hamid
Moghadam:

Yes, that�s essentially right on Japan. We have a site outside of Narita that might take a year or
two longer than that, but other than that, I think you�re 100 percent right though Walt.

With respect to China. China will be a net contributor of capital to us because I think our private
capital activities there will actually get us some capital back from China. So even if we expand
our land bank, it is still going to be a net supplier of capital.

Bill Sullivan: One more question?

Operator: Your last question comes from the line of Sri Nagarajan from FBR Capital Markets. Your line is
open.

Sri Nagarajan: Thanks. My � this being the final question, I wanted to kind of broach the subject of leadership,
future leadership. Walt, you know obviously your timeline for resignation noted here. But this is
a unique merger, a large merger here. You�re aligned as � seems to be a perfect alignment of
strategy at least in your mind. What would it take � or what is � what would it take for you to
remain at the co helm here?

Walt Rakowich: Well, I think the plan is in place. Let me just say this, I am working � first of all, I�ve known
Hamid for 20 years. OK? And you know it�s funny, when

Edgar Filing: LACROSSE FOOTWEAR INC - Form SC 13G/A

28



Filed by ProLogis
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934

Subject Company: ProLogis
Commission File No. 1-12846

you�re competitors you tend to � you tend to you know compete on the playing field. But let me
tell you the one thing that I don�t think either of us have ever done is competed in terms of how
we talk to each other about � to you guys about each other. I have the deepest respect for Hamid. I
have 100 percent confidence that he is going to do a terrific job managing this and I�ve got one
singular focus right now, and that is to make sure that this integration is done terrifically,
seamlessly and flawlessly and it will be and then in addition to that, to make sure that all of our
guys, as well as his guys have the best opportunities in the future to grow and create what I
believe will be the best company in the real estate business. I mean we have this opportunity, it�s
sitting there. It�s a fast ball, we just have to swing hard and make sure we hit it and we will. And
that is going to be my focus in the next 18 months. Thank you for saying that on one hand, but
on the other hand, I know what I need to do.

Hamid
Moghadam:

Walt, thank you for those sentiments. All I would add to that is that we�ve known each other
again for a long time, but the close work that we�ve done together in the period that we�ve been
discussing this has even increased my regard for Walt and his team to a whole other level. I
mean in terms of integrity � and frankly in terms of the job this guy and his team have done to
bring this company back, I think it is nothing short of admirable. And I�m very proud to have him
as my partner going forward. I think we�re going to have a good time, I think we�re going to build
a great company and it�s all very exciting to me.

Let me also remind you that we will be coming on the mini road show next week and visiting
many of you. We�re now focused on our earnings which is going to be on February third. But
immediately after that we�re going to hit the road and you�ll have plenty of opportunity to ask
further questions.

With that, let me say good bye and thank you for your interest in this merger.

Operator: Ladies and gentlemen, this concludes today�s conference call. As a reminder, it will be available
on replay later this afternoon. If you�d like to listen to the replay you may do so with the same
conference ID number 40890903 and if
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you could dial the toll free dial in number for the replay 1 800 642-1687. You may now
disconnect.

END
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