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PRELIMINARY COPY, SUBJECT TO COMPLETION, DATED MAY 20, 2003

Dear Fellow CB Bancshares, Inc. Shareholder:

We, Central Pacific Financial Corp., or CPF, are pleased to enclose our proxy statement for the special meeting of shareholders of CB
Bancshares, Inc., or CB Bancshares, to be held on June 26, 2003, at 11:00 a.m. Hawaii time to be held at the Hilton Hawaiian Village, Honolulu,
Hawaii (the "Special Meeting").

As you may know by now, CPF has offered to acquire all outstanding shares of the common stock (and associated share purchase rights) of
CB Bancshares. We originally offered $21.00 in cash and 1.8956 shares of CPF common stock in exchange for each share of CB Bancshares
common stock, subject to certain conditions, which when adjusted for the effect of the 10% stock dividend CB Bancshares announced on
April 29, 2003, resulted in an offer of $19.09 in cash and 1.7233 shares of CPF common stock. On May 4, 2003, CB Bancshares' board of
directors informed us that they rejected our offer. On May 9, 2003, we proposed a new offer. The terms of our new offer include $24.50 in cash
and 1.7606 shares of CPF common stock in exchange for each share of CB Bancshares common stock, subject to certain conditions, which when
adjusted for the effect of the 10% stock dividend recently announced by CB Bancshares, would result in an offer of $22.27 in cash and 1.6005
shares of CPF common stock. On May 12, 2003, CB Bancshares board of directors informed us that they rejected our new offer.

Like our original offer, the new offer represents a substantial premium over the per share price of the shares of CB Bancshares common
stock prior to our public announcement of our original offer and would also result in increased dividends on a share equivalent basis. If CB
Bancshares will not negotiate with us, we intend to commence an exchange offer, as it may be amended from time to time, which we refer to as
the proposed exchange offer. The detailed terms and conditions of the proposed exchange offer will be set forth in CPF's prospectus, which will
be separately mailed to CB Bancshares shareholders in the future.

As a critical first step toward enabling us to proceed with the proposed exchange offer, we are soliciting your vote at the Special Meeting
on a proposal to authorize, in accordance with the Hawaii Control Share Acquisitions statute, our proposed acquisition of shares of CB
Bancshares common stock which would result in us having at least a majority and up to 100% of the voting power of CB Bancshares by means
of the proposed exchange offer or otherwise. We refer to this proposal as the Control Share Acquisition Proposal. We need your approval of the
Control Share Acquisition Proposal to maintain the voting rights for, and to prevent the redemption by CB Bancshares of, any shares of CB
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Bancshares common stock acquired by us in connection with the proposed exchange offer or otherwise.

CB Bancshares' board of directors has recommended that you vote against the approval of CPF's acquisition of shares of CB Bancshares
common stock. We're asking you to send a strong message to CB Bancshares' board of directors about what you think maximizes shareholder
value: maintaining the status quo with CB Bancshares' current performance or taking advantage of our new offer. We firmly believe that our
new offer will benefit all CB Bancshares shareholders. We intend to take it directly to you. We believe that after you have had a chance to study
our new offer, you'll conclude, as we have, that not only is it good for you as shareholders, but it also is good for the customers, employees, and
communities in Hawaii that our two banks serve. We're confident you'll conclude that our new offer does more than deliver a substantial
premium and higher dividends to you. It will allow you to own shares in a company run by a proven management team that has delivered
financial results consistently superior to CB Bancshares' over the past five years.

The Special Meeting has been called by shareholders owning approximately 30% of the outstanding common stock of CB Bancshares.

We urge you to vote FOR the Control Share Acquisition Proposal for the following reasons:

A vote FOR the Control Share Acquisition Proposal removes one important obstacle to the proposed exchange offer and
helps to ensure that CB Bancshares' shareholders have an opportunity to consider the proposed exchange offer for
themselves. CPF is committed to removing the other obstacles to the proposed exchange offer. If you do not vote in favor of
the Control Share Acquisition Proposal, you will impair our ability to go forward with the proposed exchange offer.

A vote FOR the Control Share Acquisition Proposal sends a message to CB Bancshares' board of directors that you want
them to maximize the value of your shares of CB Bancshares common stock and negotiate with us.

A vote FOR the Control Share Acquisition Proposal simply keeps your options open. Voting for the Control Share
Acquisition Proposal will not obligate you to tender your shares of CB Bancshares common stock pursuant to our proposed
exchange offer, nor is it an approval of our proposed exchange offer.

Detailed information concerning the Control Share Acquisition Proposal and the Hawaii Control Share Acquisitions statute is set forth in
the accompanying proxy statement. We urge you to carefully read the enclosed material, as it is important that your CB Bancshares shares be
represented and voted at the Special Meeting on June 26, 2003.

If you have any questions concerning the enclosed proxy statement or need assistance in voting your shares of CB Bancshares common
stock, please contact our Information Agent, MacKenzie Partners, toll free at (800) 322-2885. We thank you in advance for your support.

Sincerely,

Clint Arnoldus

Chairman, President and Chief Executive Officer

Central Pacific Financial Corp.
THIS PROXY STATEMENT RELATES SOLELY TO THE SOLICITATION OF PROXIES WITH RESPECT TO THE CONTROL SHARE
ACQUISITION PROPOSAL AND IS NEITHER A REQUEST FOR THE TENDER OF SHARES OF CB BANCSHARES COMMON
STOCK NOR AN OFFER OF SHARES OF CPF COMMON STOCK. THE PROPOSED EXCHANGE OFFER WILL BE MADE ONLY BY
MEANS OF A PROSPECTUS AND LETTER OF TRANSMITTAL WHICH WILL BE SEPARATELY MAILED TO CB BANCSHARES
SHAREHOLDERS IN THE FUTURE.

PRELIMINARY COPY, SUBJECT TO COMPLETION, DATED MAY 20, 2003

PROXY STATEMENT
OF
CENTRAL PACIFIC FINANCIAL CORP.
FOR THE
SPECIAL MEETING OF SHAREHOLDERS
OF
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CB BANCSHARES, INC.
To Be Held On June 26, 2003

CONTROL SHARE ACQUISITION PROPOSAL

We are soliciting your proxy for use at the Special Meeting of shareholders of CB Bancshares, Inc., a Hawaii corporation, or CB
Bancshares, to be held at the Hilton Hawaiian Village, Honolulu, Hawaii, on June 26, 2003, at 11:00 a.m. Hawaii time, and at any adjournments
or postponements thereof. The record date for the Special Meeting is , 2003, or the Record Date. We are Central Pacific Financial
Corp., or CPF, a Hawaii bank holding company whose wholly owned subsidiary is Central Pacific Bank, a Hawaii-chartered commercial bank.

The date of this proxy statement is May , 2003. This proxy statement and the accompanying BLUE form of proxy are first being sent or
given to CB Bancshares shareholders on or about May , 2003.

We are soliciting proxies to permit, in accordance with the Hawaii Control Share Acquisition statute, our acquisition of shares of CB
Bancshares common stock resulting in our having at least a majority and up to 100% of the voting power of CB Bancshares common stock. We
refer to this as the Control Share Acquisition Proposal. Receiving the required vote will allow us to maintain voting rights for, and prevent the
redemption of, any shares of CB Bancshares common stock that we may acquire in the proposed exchange offer or otherwise.

The Control Share Acquisition Proposal is described in greater detail elsewhere in this proxy statement. You may use the enclosed BLUE
proxy card to vote on the Control Share Acquisition Proposal described in this proxy statement.

We have proposed acquiring CB Bancshares common stock by means of an exchange offer, as it may be amended from time to time. Your
vote on the Control Share Acquisition Proposal is not an approval of the proposed exchange offer. Your vote in favor of the Control Share
Acquisition Proposal will tell CB Bancshares' board of directors that you believe our offer maximizes the value of your shares of CB Bancshares
common stock and that if they continue to refuse to negotiate with us, that you would like the opportunity to consider the merits of our offer
yourself. Your vote to approve the Control Share Acquisition Proposal removes one important obstacle to our acquisition of shares of CB
Bancshares common stock pursuant to our proposed exchange offer or otherwise. Other obstacles include the CB Bancshares Rights Agreement,
or "poison pill", which must be redeemed or deemed to be inapplicable, and the receipt of required regulatory approvals. On April 28, 2003, we
filed with the Securities and Exchange Commission, or SEC, a Registration Statement on Form S-4, or our Registration Statement, including a
preliminary prospectus. On May 5, 2003, we filed Amendment No. 1 to our Registration Statement to reflect, among other things, recent
developments and CB Bancshares' recent declaration of a 10% stock dividend, including the resulting adjustment to the per share cash and stock
consideration to be paid in the exchange offer as a result of such stock dividend. On May 9, 2003, we filed Amendment No. 2 to our Registration
Statement to reflect our new offer. We have not commenced our proposed exchange offer. Such proposed exchange offer can only commence
upon delivery to you of a prospectus AND a letter of transmittal which will be mailed separately to CB Bancshares shareholders at a later
date.

Pursuant to the proposed exchange offer, we intend to offer each CB Bancshares shareholder the right to exchange each share of common
stock of CB Bancshares for cash, shares of CPF common

stock or a combination of cash and shares of CPF common stock. In the proposed exchange offer, we refer to the cash and/or shares that a
shareholder would receive as the acquisition consideration. The offer consists of $24.50 in cash and 1.7606 shares of CPF common stock per
share CB Bancshares common stock. When adjusted to take account of the effect of the 10% stock dividend CB Bancshares announced on
April 29, 2003, which is payable on June 27, 2003, the offer consists of $22.27 in cash and 1.6005 shares of CPF common stock per share of CB
Bancshares common stock. Under the terms of the proposed exchange offer, shareholders will be entitled to elect to receive a fixed amount of
cash and CPF common stock, the maximum amount of cash or the maximum amount of stock. If you elect to receive the maximum amount of
cash or the maximum amount of stock, your election may be subject to proration. Regardless of the type of consideration you elect to receive,
the value of the cash, stock, or cash and stock, that you receive will equal the per share consideration which is determined by adding $22.27 in
cash to the product of 1.6005 and the average closing price of CPF common stock over a 20-day period ending one trading day prior to the close
of the exchange offer. Please refer to the preliminary prospectus in our Registration Statement, as amended on May 9, 2003, for further details
regarding the terms of the proposed exchange offer.

This proxy statement is neither a request for tender of shares nor an offer with respect thereto.

WE URGE YOU TO SIGN, DATE AND RETURN THE BLUE PROXY CARD IN FAVOR OF THE CONTROL SHARE
ACQUISITION PROPOSAL DESCRIBED IN THIS PROXY STATEMENT.
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HELP US SEND A MESSAGE TO YOUR BOARD OF DIRECTORS. IF YOU DO NOT VOTE IN FAVOR OF THE CONTROL
SHARE ACQUISITION PROPOSAL, YOU WILL IMPAIR OUR ABILITY TO GO FORWARD WITH THE PROPOSED
EXCHANGE OFFER.

YOUR BOARD OF DIRECTORS HAS REJECTED OUR ORIGINAL OFFER AND OUR NEW OFFER. CB BANCSHARES
HAS SENT YOU PROXY MATERIALS IN CONNECTION WITH A SHAREHOLDERS MEETING THEY CALLED FOR MAY 28,
2003. IF YOU SUPPORT OUR PROPOSAL, DO NOT RETURN THE WHITE PROXY CARD INCLUDED WITH THEIR PROXY
MATERIALS.

WE BELIEVE THAT THE CB BANCSHARES BOARD OF DIRECTORS (OR A COMMITTEE OF ITS DIRECTORS
INDEPENDENT OF THE MANAGEMENT, EACH AS FIDUCIARIES FOR THE COMMON SHAREHOLDERS), COULD AND
SHOULD TAKE ALL NECESSARY ACTIONS TO REMOVE IMPEDIMENTS TO THE CONSUMMATION OF OUR PROPOSED
ACQUISITION OF CB BANCSHARES COMMON STOCK PURSUANT TO THE PROPOSED EXCHANGE OFFER OR
OTHERWISE SO THAT SHAREHOLDERS CAN DECIDE FOR THEMSELVES WHETHER TO TAKE ADVANTAGE OF OUR
OFFER.

IF YOU BELIEVE THAT YOU (AND NOT CB BANCSHARES MANAGEMENT) SHOULD HAVE THE OPPORTUNITY TO
DECIDE THE FUTURE OF YOUR COMPANY AND THAT YOU SHOULD HAVE THE OPPORTUNITY TO CONSIDER THE
PROPOSED EXCHANGE OFFER, WE URGE YOU TO COMPLETE, SIGN AND RETURN THE BLUE PROXY CARD AND
VOTE IN FAVOR OF THE CONTROL SHARE ACQUISITION PROPOSAL.

IF YOU HAVE ALREADY SENT A PROXY CARD TO THE CB BANCSHARES DIRECTORS, YOU MAY REVOKE THAT
PROXY AND VOTE FOR THE CONTROL SHARE ACQUISITION PROPOSAL BY SIGNING, DATING AND RETURNING THE
ENCLOSED BLUE PROXY CARD. THE LATEST DATED PROXY IS THE ONLY ONE THAT COUNTS. ANY PROXY MAY BE
REVOKED AT ANY TIME PRIOR TO THE SPECIAL MEETING BY DELIVERING A WRITTEN NOTICE OF REVOCATION
OR A LATER DATED PROXY FOR THE SPECIAL MEETING TO MACKENZIE PARTNERS OR TO THE SECRETARY OF CB
BANCSHARES, OR BY VOTING IN PERSON AT THE SPECIAL MEETING. SEE "VOTING AT THE SPECIAL
MEETING VOTING PROCEDURES" ON PAGE .

Unless the Control Share Acquisition Proposal is approved and other conditions are met, including the redemption or
inapplicability of CB Bancshares' '"poison pill', we will not be able to consummate our proposed acquisition of CB Bancshares common
stock pursuant to the proposed exchange offer or otherwise. Accordingly, if you want the opportunity to exchange your shares of CB
Bancshares common stock for the consideration specified in our proposed exchange offer, as it may be amended, you should vote for the
Control Share Acquisition Proposal by signing, dating and promptly mailing the enclosed BLUE proxy card with a vote FOR the
Control Share Acquisition Proposal. If the Control Share Acquisition Proposal is not approved, you may lose the opportunity to receive
the consideration we are offering in the proposed exchange offer, which offers you a substantial premium over the price at which CB
Bancshares shares were trading before the public announcement of our original offer.

As more fully described below under '"The Control Share Acquisition Proposal," the Hawaii Control Share Acquisitions statute
generally provides that (subject to certain exceptions), when an acquiring person's acquisition of securities would give it beneficial
ownership of 10% or more of a company's voting securities, unless the shareholders of the issuing public corporation have voted to
approve the person's or entity's request to acquire those securities, the acquiring person will be denied the power to vote the securities
for a year and the company will be entitled to redeem the securities during the same period. We are calling a Special Meeting to enable
CB Bancshares shareholders to approve our acquisition of at least a majority and up to 100% of the voting power of CB Bancshares
common stock, so that we can maintain voting rights and protect from redemption any shares we may acquire in our proposed exchange
offer or otherwise.

A vote to authorize our acquisition of CB Bancshares common stock pursuant to the exchange offer or otherwise will not obligate
you to tender your shares of CB Bancshares common stock pursuant to the proposed exchange offer. Approval of the Control Share
Acquisition Proposal does not mean the proposed exchange offer can or will proceed. Without your approval of the Control Share
Acquisition Proposal, however, we cannot consummate the proposed exchange offer or otherwise acquire at least a majority and up to
100% of the voting power of CB Bancshares common stock without losing voting rights in those shares for one year and subjecting those
shares to redemption by CB Bancshares. Authorization for the acquisition of CB Bancshares common stock pursuant to the proposed
exchange offer or otherwise is the first step in affording CB Bancshares shareholders the opportunity to decide for themselves whether
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to exchange their shares of CB Bancshares common stock pursuant to the proposed exchange offer, as it may be amended. Each
shareholder of record as of the Record Date will be entitled to vote at the Special Meeting, even if such shareholder has sold its CB
Bancshares common stock after the Record Date.

By voting in favor of the Control Share Acquisition Proposal discussed in this proxy statement, you are not prohibited from later
voting against any proposed business combination involving CB Bancshares and CPF or from deciding not to exchange your shares in
the proposed exchange offer when and if it is commenced.

This is your opportunity to vote in favor of the Control Share Acquisition Proposal. To vote for the Control Share Acquisition
Proposal, use the enclosed BLUE proxy card or vote in person at the Special Meeting.

Whether or not you plan to attend the Special Meeting, we urge you to vote FOR the Control Share Acquisition Proposal
described in this proxy statement and to grant authority to vote to adjourn the Special Meeting if a quorum does not exist by signing
and returning the accompanying BLUE proxy card in the enclosed postage-paid envelope. Please act now to support our proposal.

Unless revoked in the manner set forth below in the section entitled "Voting of the Special Meeting Method of Counting Votes," BLUE
proxies will be voted at the Special Meeting in accordance with the written instructions specified in the proxy. In the absence of written
instructions,

BLUE proxies will be voted FOR the Control Share Acquisition Proposal described in this proxy statement.

The method for counting votes and the effects of abstaining from voting at the Special Meeting and so-called "broker non-votes" are
described below in the section entitled "Voting at the Special Meeting Method of Counting Votes."

The proxies named in the accompanying BLUE proxy card will not have discretionary authority to vote on any of the matters not
specifically described in this proxy statement. We have no reason to believe that any proposal other than those described in this proxy statement
will come before CB Bancshares' shareholders at the Special Meeting. However, if other proposals are introduced at the Special Meeting, the
proxies named in the accompanying BLUE proxy cards will vote shares represented by BLUE proxies on any such other matters in their
discretion.

We urge you NOT to sign the WHITE proxy card or ANY other proxy card sent by CB Bancshares.
If you deliver a revocation of a proxy to the Secretary of CB Bancshares, please also send a copy of such notice of revocation to:

Central Pacific Financial Corp.
c/o MacKenzie Partners, Inc.
105 Madison Avenue
New York, New York 10016

If you have questions about voting your shares of CB Bancshares common stock or the Control Share Acquisition Proposal, please call
MacKenzie Partners, Inc., toll free at (800) 322-2885 or collect at (212) 929-5500.

4

QUESTIONS AND ANSWERS ABOUT THIS PROXY SOLICITATION

Who is soliciting your proxy?
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We are Central Pacific Financial Corp., or CPF, and our wholly owned subsidiary Central Pacific Bank. As of the date of this proxy
statement, we beneficially own 88,741 shares of CB Bancshares' common stock, representing approximately 2.27% of their
outstanding shares. In addition, we have acknowledged, for purposes of a vote on a control share acquisition, beneficial ownership of
295,587 shares owned by TON Finance, B.V., over which we currently have voting power pursuant to a voting agreement. CPF is a
Hawaii bank holding company with approximately $2.0 billion in assets. For more information on participants in our proxy
solicitation, please see "Solicitation of Proxies" on page

Why are we soliciting your proxy?

We are proposing to acquire at least a majority and up to 100% of the outstanding shares of CB Bancshares common stock pursuant to
our proposed exchange offer or otherwise. We have tried and would still like to negotiate a friendly combination with CB Bancshares.
However, CB Bancshares rejected both our original offer and our new offer of May 9, 2003. We think that you should be able to
consider our offer yourself. As more fully described below in the section entitled "The Control Share Acquisition Proposal," we must
first receive authorization from shareholders of CB Bancshares before we can acquire CB Bancshares shares in the proposed exchange
offer or otherwise that would entitle us to beneficially own 10% or more of the voting power of CB Bancshares. Without this
shareholder authorization, any shares so acquired will be denied voting power for a period of one year and be subject to redemption by
CB Bancshares during the same period. In addition, other conditions would need to be met before we could proceed with the proposed
exchange offer, including the redemption or elimination of the CB Bancshares' "poison pill." The following is a brief background of
the facts leading up to our offer:

In May 2002, we approached CB Bancshares with a proposal to negotiate a merger of CB Bancshares and us.

On March 17, 2003, we sought a meeting with CB Bancshares to discuss the possible combination of our two companies
similar to the terms of our original offer. During March and April of 2003, we continued to seek a friendly business
combination. On May 4, 2003, CB Bancshares rejected our offer.

On May 9, 2003, we submitted a new offer to CB Bancshares. Terms of the new offer are described below in the section
entitled "The Proposed Exchange Offer." On May 12, 2003, CB Bancshares rejected our new offer. Despite the rejection of
both of our offers, we remain very interested in pursuing discussions and negotiations with CB Bancshares' board of
directors regarding a merger transaction.

Subject to the satisfaction of various conditions, including the redemption of, or the deemed inapplicability of, CB
Bancshares' "poison pill" and the receipt of all necessary regulatory approvals, including the expiration or termination of any
applicable waiting periods, we expect to commence our proposed exchange offer for all outstanding shares of CB
Bancshares common stock, on the terms and subject to conditions set forth in our proposed exchange offer. Please refer to
the preliminary prospectus in our amended Registration Statement on Form S-4, as filed with the SEC on May 9, 2003. As
used herein, "our proposed exchange offer" means the proposed exchange offer, as amended or supplemented from time to
time. On the terms and subject to the conditions specified in the proposed exchange offer, we are offering to exchange for
each share of CB Bancshares common stock, after the effect of CB Bancshares' recently declared 10% stock dividend,
$22.27 in cash and 1.6005 shares of our common stock, the maximum amount of cash or the maximum amount of stock,
subject to adjustment. If you elect

to receive the maximum amount of cash or the maximum amount of stock, your election may be subject to proration.
Regardless of the type of consideration you elect to receive, the value of the cash, stock, or cash and stock that you receive
will equal the per share consideration, which is determined by adding $22.27 to the product of 1.6005 and the average
closing price of our common stock over a 20-day period ending one trading day prior to the close of our proposed exchange
offer.

Without (i) the approval of the Control Share Acquisition Proposal by holders at least a majority of the outstanding shares of
CB Bancshares entitled to vote (excluding those beneficially owned by us); (ii) the receipt of all necessary regulatory
approvals, including the expiration or termination of any applicable waiting periods; (iii) the inapplicability of the "poison
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pill" to our

proposed exchange offer; and (iv) the fulfillment of certain other conditions, we will not be able to consummate our
proposed exchange offer.

Are we prepared to acquire CB Bancshares?

Yes. We would very much like to promptly negotiate and execute a mutually acceptable merger agreement with CB Bancshares. If CB
Bancshares will not negotiate with us, however, upon satisfaction of various conditions, including the redemption of, or the deemed
inapplicability of, CB Bancshares' "poison pill" and receipt of all necessary regulatory approvals, including the expiration or
termination of any applicable waiting periods, we also expect to consummate an exchange offer for at least a majority and up to 100%
of the outstanding shares of CB Bancshares.

Who called the special meeting scheduled for June 26, 2003?

Because our new offer supersedes our original offer, we rescinded and revoked our earlier offer and related Information Statement,
and delivered a new Information Statement describing our new offer. Accordingly, shareholders owning approximately 30% of CB
Bancshares common stock called a meeting for June 26, 2003 so that shareholders could vote on the Control Share Acquisition
Proposal.

Who can vote at the special meeting scheduled for June 26, 2003?

If you owned CB Bancshares shares on , 2003, the Record Date, you have the right to vote at the Special Meeting. Even if you
sold your shares after the Record Date, you are still entitled to vote at the Special Meeting. We believe that as of the close of business
on the Record Date, there were shares of common stock of CB Bancshares issued and outstanding and entitled to vote.

Shareholders have one vote for each share of common stock they own with respect to all matters to be considered at the Special
Meeting. However, under Hawaii law, shares of CB Bancshares common stock that we beneficially own, including the 295,587 shares
owned by TON Finance, B.V., will not be included in determining whether a majority of the voting power has approved the Control
Share Acquisition Proposal.

How many shares must be voted in favor of the Control Share Acquisition Proposal to effect it?

Assuming that a quorum, which is defined as holders of a majority of the shares of CB Bancshares common stock outstanding and
entitled to vote, is present in person or by proxy at the Special Meeting, approval of the Control Share Acquisition Proposal will
require the affirmative vote of holders of a majority of the shares of CB Bancshares common stock entitled to vote. However, under
Hawaii law, shares of CB Bancshares common stock that we beneficially own will not be included in determining whether a majority
of the voting power has approved the Control Share Acquisition Proposal. CB Bancshares also has claimed 348,264 shares owned by
TON Finance, B.V. are not entitled to vote. Under Hawaii law, shares beneficially owned by an acquiring person are still entitled to
vote on a proposed control share acquisition. The votes of such shares, however, are not included in determining whether a majority of
shares approve the control share acquisition.

We have acknowledged, for the purposes of a vote on a proposed control share acquisition only, beneficial ownership of 295,587
shares owned by TON Finance, B.V. which are subject to a voting agreement. In addition, we have released TON Finance, B.V. from
all voting obligations under the voting agreement only insofar as such obligations relate to proposed control share acquisitions
pursuant to the Hawaii Control Share Acquisitions statute.

What should you do to vote?
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Sign, date and return the enclosed BLUE proxy card TODAY in the envelope provided. For more information on how to vote your
shares, please see "Voting Procedures" on page

If I vote for your proposal, do I have to tender my shares?

No. A vote in favor of the Control Share Acquisition Proposal described in this proxy statement will not obligate you to tender your
shares of CB Bancshares common stock pursuant to our proposed exchange offer, nor is it an approval of the proposed exchange offer.

It is important to note that we have not commenced our proposed exchange offer. The proposed exchange offer can only
commence upon delivery to you of a prospectus AND a letter of transmittal. We will send you appropriate information in the event
we commence our proposed exchange offer.

What is the effect of the 10% stock dividend declared by CB Bancshares with respect to the shares of CB Bancshares common stock?

On April 29, 2003, CB Bancshares declared a 10% stock dividend to be payable on June 27, 2003 to CB Bancshares shareholders of
record as of June 16, 2003, which means you will become the owner of additional shares of CB Bancshares common stock in an
amount equal to 10% of the shares you own on June 16, 2003. On May 1, 2003, we notified CB Bancshares that the total consideration
we are offering to CB Bancshares will remain unchanged after taking into account the 10% stock dividend. Our new offer, which
consists of $24.50 in cash and 1.7606 shares of CPF common stock per share of CB Bancshares common stock, will similarly be
adjusted to take account of the dividend. After adjusting for the effect of the stock dividend, the offer is $22.27 in cash and 1.6005
shares of CPF common stock. In other words, the aggregate amount of consideration to be paid for all of the outstanding shares of CB
Bancshares common stock remains unchanged after the stock dividend.

‘What happened to the May 28, 2003 meeting?

On May 9, we delivered a letter to CB Bancshares rescinding, revoking and withdrawing the original offer and our related Information
Statement dated as of April 28, 2003 and made a new offer. We asked CB Bancshares to cancel the May 28 meeting to allow all
shareholders adequate time to consider the new offer. CB Bancshares refused. Accordingly, shareholders owning approximately 30%
of CB Bancshares common stock have called a new special meeting to be held on June 26, 2003. In the event that the meeting CB
Bancshares called takes place on May 28, 2003, we are asking shareholders not to attend, return proxy cards for or vote at the May 28
meeting. We believe that not all shareholders will have adequate time to review proxy materials associated with the May 28 meeting.
Accordingly, even if the May 28 meeting takes place, we expect that the meeting called by approximately 30% of the shareholders will
proceed on June 26, 2003, so that all shareholders can consider the Control Share Acquisition Proposal after having had adequate time
to review proxy materials and cast their votes.

‘What was the nature of the litigation CPF filed with respect to the May 28, 2003 meeting called by CB Bancshares?

On May 14, 2003, we filed in the Circuit Court for the State of Hawaii a motion for a temporary restraining order and a preliminary
injunction to prevent CB Bancshares from soliciting proxies for the May 28th meeting and holding a shareholders meeting on May 28,
2003. We believe that not

all shareholders will have sufficient time to review proxy materials and cast a vote for a meeting as soon as May 28. On May 16, 2003,
the court denied our motion for a temporary restraining order to prevent CB's solicitation of proxies for the May 28th meeting.
However, the court set a hearing for May 22, 2003, to determine whether it will issue a preliminary injunction preventing CB
Bancshares from holding a meeting on May 28, 2003. We cannot predict the outcome of that hearing at this time. If we do not prevail
in our motion for a preliminary injunction, we still intend to proceed with the shareholder meeting called for June 26, 2003. We also
reserve the right to withdraw from the litigation in which case the hearing currently scheduled for May 22, 2003, may not occur.

What is the significance, for the June 26 meeting, of the litigation related to the May 28th shareholders meeting?
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We do not believe the outcome of the pending litigation related to the May 28th shareholders meeting should have any effect on the
June 26th shareholders meeting. Our view is that the June 26th shareholders meeting was properly called by shareholders as provided
by Hawaii law and may properly consider the Control Share Acquisition Proposal. CB has attempted to deny the validity of this
meeting, and may seek to challenge this meeting in a court proceeding. If it does we plan to vigorously defend such an action to ensure
the CB shareholders' rights are adequately protected. If the June 26th shareholders' meeting does not occur, we intend to call for a new
meeting in connection with commencement of the proposed exchange offer.

Whom do I call if I have questions about the solicitation?

Please call MacKenzie Partners toll free at (800) 322-2885.

IMPORTANT

PLEASE REVIEW THIS DOCUMENT AND THE ENCLOSED MATERIALS CAREFULLY. YOUR VOTE IS VERY
IMPORTANT, NO MATTER HOW MANY OR HOW FEW SHARES YOU OWN.

VOTING AT THE SPECIAL MEETING
Proposals to be Considered

At the Special Meeting, you will be asked to approve a resolution of CB Bancshares shareholders authorizing our acquisition under the
Hawaii Control Share Acquisitions Statute of at least a majority and up to 100% of the shares of CB Bancshares common stock. You may also
be asked to vote for a proposal to adjourn the Special Meeting if a quorum does not exist for any reason, including to allow the solicitation of
additional votes, if necessary, to seek approval of the Control Share Acquisition Proposal.

Approval of the Control Share Acquisition Proposal is not an approval of the proposed exchange offer. Approval will demonstrate that you
think our new offer maximizes the value of your shares of CB Bancshares, and that you want to consider our offer yourself. Unless CB
Bancshares will negotiate with us, we intend to purchase shares pursuant to our proposed exchange offer, as it may be amended, subject to the
additional conditions that must be met to consummate the proposed exchange offer, including the redemption of, or inapplicability of, CB
Bancshares' "poison pill."

In addition to the acquisition of shares in our proposed exchange offer, we reserve the right to purchase shares of CB Bancshares common
stock in privately negotiated transactions and in open market purchases. Any such transactions or purchases must be made in accordance with
Rule 14e-5 of the Exchange Act which prohibits CPF from purchasing shares of CB Bancshares common stock except as part of the proposed
exchange offer from the time of the public announcement of the exchange offer until the expiration or termination of the exchange offer. If the
Control Share Acquisition Proposal is not approved, you will likely lose the opportunity to receive the consideration we are offering in the
proposed exchange offer.

Vote Required

A quorum will exist at the Special Meeting if holders of a majority of the shares of CB Bancshares common stock outstanding and entitled
to vote at the Special Meeting are present in person or by proxy. If a quorum is present, approval of the Control Share Acquisition Proposal will
require the affirmative vote of a majority of the shares of CB Bancshares common stock entitled to vote. Consequently, shares that are not voted
in favor of the Control Share Acquisition Proposal will have the same effect as a "NO" vote. Under Hawaii law, however, shares that we
beneficially own will not be included in determining whether a majority of the voting power has approved the Control Share Acquisition
Proposal. CB Bancshares also has claimed 348,264 shares owned by TON Finance, B.V. cannot be voted. We dispute this claim. We have
acknowledged, for the purposes of a vote on the Control Share Acquisition Proposal only, beneficial ownership of 295,587 shares owned by
TON Finance over which we currently have voting power pursuant to a voting agreement. In addition, we have released TON Finance from all
voting obligations under the voting agreement insofar as such obligations relate to proposed control share acquisitions pursuant to the Hawaii
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Control Share Acquisitions statute.

WE STRONGLY RECOMMEND THAT YOU VOTE IN FAVOR OF THE CONTROL SHARE ACQUISITION PROPOSAL
DESCRIBED IN THIS PROXY STATEMENT. SEND A MESSAGE TO YOUR BOARD THAT YOU WOULD LIKE TO BE ABLE
TO CONSIDER OUR PROPOSED EXCHANGE OFFER.

Method of Counting Votes

The holders of a majority of the shares of CB Bancshares common stock outstanding and entitled to vote at the Special Meeting must be
represented in person or by proxy in order to constitute a quorum for the transaction of business. Abstentions and broker non-votes will be
included for purposes

of determining whether a quorum exists. After a quorum is determined to exist at the Special Meeting, abstentions and broker non-votes with
respect to the Control Share Acquisition Proposal will have the same effect as a "no" vote. Broker non-votes occur when brokers do not receive
voting instructions from their customers on non-routine matters and consequently have no discretion to vote on those matters. Accordingly, if
your shares of CB Bancshares common stock are held in the name of a brokerage firm, bank nominee or other institution, you should contact the
person responsible for your account and give instructions for a proxy card to be submitted so that your shares will be represented at the Special
Meeting.

Based on the Definitive Proxy Statement filed by CB Bancshares with the SEC on March 19, 2003, there were 3,919,388 shares of CB
Bancshares common stock issued and outstanding as of March 4, 2003. Each share of CB Bancshares common stock entitles the holder thereof
to one vote per share on the Control Share Acquisition Proposal covered by this proxy statement (provided that, as described herein, shares
which are beneficially owned by us may be excluded for purposes of determining whether the Control Share Acquisition Proposal is approved
by holders of a majority of the shares of CB Bancshares entitled to vote).

Each shareholder of record on the Record Date will be entitled to vote at the Special Meeting, even if such shareholder has sold its
CB Bancshares shares after the Record Date.

Proxies
If you want the Control Share Acquisition Proposal to be approved at the Special Meeting, you should execute and return the BLUE proxy
in the enclosed envelope with a vote FOR the Control Share Acquisition Proposal and should specifically advise any bank, broker or other party

holding shares of CB Bancshares common stock as a custodian or in a nominee capacity to vote FOR the Control Share Acquisition Proposal.

Whether or not you plan to attend the Special Meeting, we urge you to vote FOR the Control Share Acquisition Proposal by so indicating
on the accompanying BLUE proxy card and immediately mailing it in the enclosed postage paid envelope you may revoke your proxy at any
time before it is voted by:

delivering a written notice of revocation to Secretary, CB Bancshares, Inc., 201 Merchant Street, Honolulu, Hawaii 96813;

executing and delivering a subsequently dated proxy; or

appearing in person and voting at the special meeting, if you are a holder of record.

Attendance at the Special Meeting will not in and of itself constitute revocation of a proxy. Although a revocation will be effective if
delivered only to CB Bancshares, please also send a copy of any such notice of revocation or later dated proxy to Central Pacific Financial
Corp., c/o MacKenzie Partners, Inc., 105 Madison Avenue, New York, New York 10016.

Unless revoked in the manner set forth above, BLUE proxies received by us in the accompanying form will be voted at the Special Meeting
only in accordance with the written instructions of the beneficial owner of the underlying shares. In the absence of written instructions, BLUE
proxies in the form accompanying this proxy statement will be voted:
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FOR the Control Share Acquisition Proposal, which would remove one important obstacle to our ability to conduct the
proposed exchange offer.

FOR adjournment of the Special Meeting if a quorum does not exist, should we deem it desirable for any reason, including
to provide additional time to solicit additional votes.

10

Voting Procedures

If your shares are registered in your own name, please sign, date and mail the enclosed BLUE proxy card to MacKenzie Partners in the
postage-paid envelope provided today.

If you have previously signed and returned a proxy card to CB Bancshares, you have every right to change your vote. Only your latest
dated card will count. You may revoke any proxy card already sent to CB Bancshares by signing, dating and mailing the enclosed
BLUE proxy card in the postage-paid envelope provided. Any proxy may be revoked at any time prior to the Special Meeting by
delivering a written notice of revocation or a later dated proxy for the Special Meeting to MacKenzie Partners or the Secretary of CB
Bancshares, or by voting in person at the Special Meeting.

If your shares are held in the name of a brokerage firm, bank nominee or other institution, only it can sign a BLUE proxy card with
respect to your shares and only after receiving your specific instructions. Accordingly, please sign, date and mail the enclosed BLUE
proxy card in the postage-paid envelope provided. To ensure that your shares are voted, you should also contact the person responsible
for your account and give instructions for a BLUE proxy card to be issued representing your shares.

After signing the enclosed BLUE proxy card, do not sign or return the WHITE proxy card sent by CB Bancshares unless you intend to
change your vote, because only your latest dated proxy card will be counted.

If you have any questions about giving your proxy or require assistance, please call:

MacKenzie Partners, Inc.
105 Madison Avenue
New York, New York 10016
Call Toll-Free: (800) 322-2885
Banks and Brokerage Firms Call Collect: (212) 929-5500

This proxy statement is neither a request for the tender of shares nor an offer with respect thereto. The proposed exchange offer will be
made only by means of a prospectus and letter of transmittal which will be separately mailed to CB Bancshares shareholders in the future. A
vote in favor of the Control Share Acquisition Proposal will not require that you tender shares in the proposed exchange offer. Approval of
the Control Share Acquisition Proposal will help make it possible for you to have the opportunity to decide for yourself whether to accept the
proposed exchange offer. If you are a shareholder as of the Record Date, you will be entitled to vote at the Special Meeting even if you sold
your shares of CB Bancshares common stock after the Record Date.

11

BACKGROUND INFORMATION

From time to time during the past few years, we have considered expanding our respective operations through acquisitions of other
companies. In December 1999, CB Bancshares approached CPF to discuss a proposal to combine the companies. CB Bancshares proposed that
their senior management team assume key management positions in the resulting company. CPF's management discussed the proposal with its
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board of directors and rejected the offer.

In May 2002, CPF approached CB Bancshares with a proposal to acquire their company in a stock merger transaction. CB Bancshares
declined to accept the proposal.

On February 26, 2003, we began purchasing shares of CB Bancshares common stock in the open market. We accumulated 2.27% of CB
Bancshares' outstanding common stock by March 13, 2003. On March 17, 2003, representatives of Bear, Stearns & Co. Inc., our financial
advisor in connection with the proposed CB Bancshares acquisition, met informally with Ronald K. Migita, the President and Chief Executive
Officer of CB Bancshares, and Dean K. Hirata, the Chief Financial Officer of CB Bancshares, to present our offer to merge with CB Bancshares.
After their presentation, Bear Stearns stated that our Chairman and Chief Executive Officer was standing by and would like to personally deliver
a written offer consistent with the Bear Stearns presentation. Messrs. Migita and Hirata refused to meet with Mr. Arnoldus, and Bear Stearns
then attempted to give the first offer letter to Mr. Migita and Mr. Hirata, who declined to accept it. On March 19, 2003, Mr. Migita
communicated with the representatives of Bear Stearns and requested a meeting for April 2, 2003 to obtain additional information concerning
the offer.

On March 21, 2003, Clint Arnoldus, our Chief Executive Officer, messengered the March 17, 2003 offer letter to Mr. Migita at CB
Bancshares. On March 24, 2003, Neal Kanda, our Chief Financial Officer, spoke with Mr. Hirata and confirmed receipt of the March 21, 2003
letter with the first offer letter attached thereto.

On April 2, 2003, Messrs. Arnoldus and Kanda and Mr. Migita, Richard Lim and Warren Y. Kunimoto of CB Bancshares met to discuss
the first offer letter. Also in attendance were representatives of Bear Stearns.

At that meeting, Mr. Arnoldus reviewed our view of the benefits of the merger to the shareholders, employees, customers, and communities
in which both companies operate. Bear Stearns reviewed again the assumptions underlying the pricing of the offer and other financial aspects of
the merger, including consolidation and cost savings opportunities. Mr. Arnoldus also indicated our desire to add representatives of CB
Bancshares' board to our board of directors following the merger and a willingness to discuss appropriate positions for CB Bancshares' senior
management. During this discussion Messrs. Migita and Lim stated that, notwithstanding that CPF shareholders would own approximately 68%
of the outstanding shares of the surviving corporation with the shareholders of CB Bancshares owning approximately 32%, senior management
of CB Bancshares should become senior management of the merged company because, in their view, they were of superior quality. It was also
revealed during this meeting that CB Bancshares' board of directors had not yet met, or scheduled a meeting, to consider the offer, and that CB
Bancshares' board of directors had not retained a financial advisor or special legal counsel. Messrs. Arnoldus and Kanda were left with the
impression that the CB Bancshares' board of directors had not received, or otherwise been informed of the terms of, the March 17 offer letter.

At the conclusion of the April 2, 2003 meeting, the officers of CB Bancshares indicated that they would contact us by April 4 to inform us
of CB Bancshares' proposed timetable. No one at CB Bancshares contacted us by that date to discuss a timetab