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Item 5.

Effective May 5, 2004, we reinstated our fixed-to-variable interest rate swap, which is used to hedge the fixed interest rate payable on $165
million of our $250 million principal amount 10% senior subbordinated debentures due 2011. The variable interest rate we pay will be
determined semi-annually in arrears and will be equal to LIBOR plus 4.80%.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Dated: May 7, 2004

POTLATCH CORPORATION

By: /s/ Marcom A. RYERSE

Malcolm A. Ryerse
Corporate Secretary



