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Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
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Item 2.02 Results of Operations and Financial Condition.

On January 26, 2005, William S. Demchak, Vice Chairman and Chief Financial Officer of The PNC Financial Services Group, Inc. (the “Corporation”), gave a
presentation to investors at the Smith Barney Citigroup Financial Services Conference in New York, New York. This presentation was accompanied by a series of
electronic slides that included information pertaining to the financial results of the Corporation. A copy of these slides and related material is included in this report as
Exhibit 99.1 and is furnished herewith.

Item 9.01 Financial Statements and Exhibits.

(c) Exhibits. The exhibit listed on the Exhibit Index accompanying this Form 8-K is furnished herewith.
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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.

THE PNC FINANCIAL SERVICES GROUP, INC.
(Registrant)

Date: January 26, 2005 By: /s/ Samuel R. Patterson

Samuel R. Patterson
Controller
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EXHIBIT 99.1

@ PNC

The PNC Financial Services Group, Inc.

Smith Barney Citigroup
Financial Services Conference

New York, NY
January 26, 2005



Cautionary Statement Regarding
Forward-Looking Information

This presentation contains forward-looking statements regarding our outlook or
expectations relating to PNC’s future business, operations, financial condition, financial
performance and asset quality. Forward-looking statements are necessarily subject to
numerous assumptions, risks and uncertainties.

The forward-looking statements in this presentation are qualified by the factors affecting
forward-looking statements identified in the more detailed Cautionary Statement included
in the written materials we distributed at this conference and in the version of the
presentation materials posted on our corporate website at www.pnc.com, as well as
those factors previously disclosed in our 2003 Form 10-K, our 2004 Form 10-Q’s, and
other SEC reports (accessible on the SEC's website at www. sec.gov and on our
corporate website).

Future events or circumstances may change our outlook or expectations and may also
affect the nature of the assumptions, risks and uncertainties to which our forward-looking
statements are subject. The forward-looking statements in this presentation speak only
as of the date of this presentation. We do not assume any duty and do not undertake fo
update those statements.

This presentation may also include a discussion of non-GAAP financial measures, which,
to the extent not so qualified therein, is qualified by GAAP reconciliation information
available on our corporate website at www.pnc.com under ‘For Investors.”




I Today’s Discussion

» 2004 accomplishments

» Current environment and our 2005 opportunities

» Summary




2004 Accomplishments

» Improved returns on
capital

» Increased client
acquisition and retention

» Continued strong asset
guality trends

» Maintained balance sheet
flexibility

» Integrated UnitedTrust
successfully

Financial Highlights

Net income
EPS
ROCE

Noninterest income
to total revenue

Loans to deposits

$1.2 billion
$4.21

16.8%

64%




Business Results are Gaining
Momentum

% millions

2004
PNC banking businesses  $1,053 $957
BlackRock 143 155

PFPC

Total business segment
earnings

Minority interest in income
of BlackRock

Other

Cumulative effect of
accounting change

Total consolidated




2004 Business Highlights

» Banking businesses
Expanded low-cost deposits in the Regional Community Bank
Checking relationships
 Average demand de
sed average loan balances
Consumer loans +29%
* Commercial loans +

Grew fee income

» BlackRock

Grew assets under management by 10% to $342 billion
Expanded BlackRock Solutions® assignments
Announced acquisition of State Street Research

» PFPC
Grew accounting / administration assets serviced by 10% to 5721 billion
Increased subaccounting accounts by 12% to 36 million
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Current Environment

» Higher interest rates

» Flatter yield curve

» Reduced mortgage production

» Regulatory and compliance requirements

» Increased provisioning




Building on Our Strengths and
Seizing Our Opportunities

What we’re good at...

» Growing low-cost deposit relationships
» Generating loans

» Maintaining a moderate risk profile

» Expanding differentiated set of fee-based businesses
nationally and internationally

And the opportunities/challenges we see...

» Managing rising credit costs
» Enhancing asset yields
» Improving efficiency



Improving LLoan Demand

————————  ————
Relative Change in PNC Wholesale Banking Loans Compared to Industry

—— PNC Wholesale Loans
Industry C&Il Loans

Forecast

ide reclassification of Market Street Funding purchased customer receivables




Earnings Cycle of a

Hypothetical Commercial L.oan
——————  —m—

Impact on Pretax Earnings from Net Interest Income and Provision Expense

Assumptions
an: January 1, 2005
$10 million
5 years
200 bps

$ thousands

$400

$300

$200

$100



Lower Relative Asset Yields

Quarter Ended December 31, 2004
Peer Group
PNC __Median

Yield on earning assets 4.59% 4.93% |

Funding 1.47% 1.59%

Net interest margin 3.12% 3.34%

Net charge-offs to earnings assets  0.09% 0.20%

Net charge-off-adjusted
net interest margin 3.03% 3.14%

Source: SNL DataSource

eer group median based on net charge-off-adjusted net interest margin of 10 super-regional banks defined
n the Appendix




An Opportunity to
Increase Asset Yields

|
Short-Term Securities Portfolioc Lower Real Estate Exposure Receive Fixed Swaps

Weighted-Average Life Total Real Estate- -1 Receive Fixed Sv
of Secur Portfolio Assets to Total its Average Earnings
KEY 2.7 years BK 27.8% NCC 0.14 %
PNC | PNC 39.8 0.32
STl 3 KEY 404 -
FITE . WB 41.3
WFC Al ST 48.1
WE . UsSB 48.8
FITE 50.6
BBT 51.7
WFC 55.4
58.6




Value-Based Approach
to Balance Sheet Management

Manage balance sheet to maximize long
term value

» Strengthened treasury team

» Established New York office to attract top
talent

» Leveraging BlackRock Solutions®
capabilities

Consistently outperform benchmark returns
while effectively managing risk



Leveraging BlackRock Solutions®
Capabilities
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Improving the
Revenue/Expense Relationship

Efficiency Ratio for Twelve Months Ended December 31, 2004

Efficiency Ratio

PNC reported 68%
Excluding PFPC & BlackRock 63%

Proforma revenue generated by:

Increasing securities yield to peer median) 58%
Growing loans to 100% of deposits J g

Efficiency ratio reconciled to GAAP in the Appendix



Improving Efficiency

Team-oriented, company-wide process to
identify efficiency improvement opportunities

» Drive PNC closer to the customer

» Reallocate resources to value-added
activities

» Make processes more efficient




I Today’s Discussion

» 2004 accomplishments

» Current environment and our 2005 opportunities

» Summary




Every day is an opportunity to do more:

|
| -



Appendix




Cautionary Statement Regarding
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Additional Information About the Proposed
Riggs National Corporation Acquisition

The PNC Financial Services Group, Inc. and Riggs National Corporation have filed
a proxy statement/prospectus and will file other relevant documents concerning the
merger with the United States Securities and Exchange Commission (the “SEC").
WE URGE INVESTORS TO READ THE PROXY STATEMENT/PROSPECTUS
AND ANY OTHER DOCUMENTS TO BE FILED WITH THE SEC IN
CONNECTION WITH THE MERGER OR INCORFPORATED BY REFERENCE IN
THE PROXY STATEMENT/PROSPECTUS, BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION. Investors will be able to obtain these documents
free of charge at the SEC’s web site (www.sec.gov). In addition, documents filed
with the SEC by The PNC Financial Services Group, Inc. will be available free of
charge from Shareholder Relations at (800) 843-2206. Documents filed with the
SEC by Riggs will be available free of charge from www.riggsbank.com

The directors, executive officers, and certain other members of management of
Riggs may be soliciting proxies in favor of the merger from its shareholders. For
information about these directors, executive officers, and members of
management, shareholders are asked to refer to Riggs's most recent annual
meeting proxy statement, which is available at the web addresses provided in the
preceding paragraph.




Non-GAAP to GAAP
Reconcilement

Wholesale Banking Loans Outstanding *

Appendix

Endec 2ans Stree
9/30/03 $17.478 $14,997
12/31/03 16,441 2 14,218
3/31/04 16,728 ' 14,796
6/30/04 17,171 15,430

9/30/04 17,650 15,846
12/31/04 17,959 22 15,708

* Market Street Funding was consolidated under the provisions of FIN 48R effective July 1, 2003



Non-GAAP to GAAP
Reconcilement T

Efficiency Ratio

£ millio

PNC, GAAP basis
Less: BlackRock
PFPC

PNC excluding BlackRock and PFPC

Proforma incre
peer median (from 3.61%

forma increase of loan to deposit
10 2 04 to 10

58%



Peer Group of Super-
Regional Banks

Appendix

Ticker
BB&T Corporation BBT
The Bank of New York Company, Inc. BK
Fifth Third Bancorp FITB
KeyCorp KEY
National City Corporation NCC
The PNC Financial Services Group, Inc. PNC

SunTrust Banks, Inc. STI
U.S. Bancorp usB
Wachovia Corporation WEB
Wells Fargo & Company WFC



