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Item 5.    Other Events.

On January 30, 2003, Standard & Poor�s Rating Services announced that it had lowered Potlatch Corporation�s corporate credit and senior
unsecured debt rating to BB+, lowered its subordinated debt rating to BB- and affirmed its senior secured bank loan rating at BBB-.

As a result of the new ratings, the interest rate on our $100 million Credit Sensitive Debentures will increase from 9.425% to 12.5%.

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: January 30, 2003

POTLATCH CORPORATION

By /s/    Malcolm A.
Ryerse

Malcolm A. Ryerse
Corporate Secretary
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