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City Bank: A Brief Overview

About City Bank

� CB Bancshares is the holding company of City Bank

� City Bank, founded in 1959, is Hawaii's fifth-largest depository institution

� Focused on meeting the financial needs of Hawaii's small-to-medium-sized businesses and retail customers
by offering highly personalized services and innovative products, including free checking with no
minimum balance and nonconforming residential mortgages

� Market capitalization of $272 million(1)

� Assets of $1.8 billion and loans of $1.2 billion(2)

� LTM net income of $17.5 million and adjusted LTM net income of $21.6 million(2)(3)

Source: CBBI's public filings
Notes: (1) Market capitalization as of November 3, 2003. (2) Figures shown for the period ending or as of September 30, 2003. (3) "Adjusted
net income" for the last twelve months excludes $4.1 million after tax in unsolicited proposal related charges. LTM Adjusted net income =
LTM net income of $17.5 million plus $4.1 million after tax in unsolicited proposal-related expenses.
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City Bank: A Brief Overview

Branch Locations

22 branches throughout Hawaii as well as 2 loan production offices in California

New branch located in Kauai

473 full-time employees

New branch located in Kona

Source: CBBI's public filings, SNL Financial

Slide 5

� CB Bancshares has posted two consecutive quarters of record earnings

� Net income of $5.5 million in the third quarter of 2003 was an increase of approximately 100% over the same quarter
last year; adjusted net income of $6.9 million in the third quarter of 2003 was an increase of approximately 90% over
the same quarter last year

� As a result of improved earnings performance, CB Bancshares increased its quarterly dividend to $0.36 in the third
quarter of 2003, an increase of $0.24 (or more than 200%) over the dividend in the second quarter of 2003
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� California loan production offices are achieving stronger than anticipated growth; approximately $100 million of
CBBI's loan portfolio at the end of the third quarter of 2003

� In 2003, City Bank opened its first branch on the island of Kauai and a new branch in Kona

Source: CBBI's public filings
Notes: "Adjusted net income" for 3Q03 excludes $1.3 million after tax in unsolicited proposal related charges. 3Q03 Adjusted net income =
3Q03 net income of $5.5 million plus $1.3 million in unsolicited proposal related expenses.
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City Bank: A Brief Overview

Recent Developments

� Mortgage banking business continues to improve

> For the nine months ended September 30, 2003 revenues from the mortgage banking business totaled $2.3
million, an increase of 59% over the same period last year

� Reduced credit-related costs

> Loan loss provision of $1.2 million for the third quarter of 2003 is 71% lower than the loan loss provision
of $4.0 million in the third quarter of 2002

> Nonperforming assets decreased $4.9 million, or 29.3%, from $16.7 million at September 30, 2002 to
$11.8 million at September 30, 2003

> Nonperforming loans as a percentage of total loans decreased 47 basis points from 1.36% at September 30,
2002 to 0.89% at September 30, 2003

Source: CBBI's public filings
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Recent Financial Performance

Good Stock Price Performance

Recent Financial Performance

[Chart]

Source: SNL Financial
Note: The western commercial bank peer group includes nine publicly traded commercial banks of comparable size located in the western
region of the United States, comprising Alaska, Arizona, California, Hawaii, Idaho, Montana, Nevada, Oregon, Washington and Wyoming. (1)
Price appreciation as of April 16 2003, the day before CPF's unsolicited proposal was announced, was 109.79% higher than as of 11/3/00.
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Recent Financial Performance

Over 16% Growth in Assets in the Last Year

[Chart]

Source: CBBI's public filings
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Recent Financial Performance

Over 10% Growth in Loans in the Last Year

[Chart]

Source: CBBI's public filings
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Recent Financial Performance

Positive Growth in Total Deposits

[Chart]

Source: CBBI's public filings
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Recent Financial Performance

Significantly Improved Asset Quality           Strong Reserve Position

[Chart] [Chart]

Source: CBBIs public filings
Note: Nonperforming assets consist of nonperforming loans and other real estate owned. Nonperforming loans includes nonaccrual loans but
not renegotiated loans.
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Recent Financial Performance
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Improvement in Asset Quality has Allowed for Reduced Credit Costs

[Chart]

Source: CBBIs public filings
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Recent Financial Performance

Significant Increase in Net Income; Over 100% Growth 3Q, 03 vs 3Q, 02

[Chart]

Source: CBBIs public filings
Note: "Adjusted net income" excludes asset-backed securities impairment charge of $951,000 after tax incurred in 3Q02, $2.7 million after tax
in unsolicited proposal related charges in 2Q03 and $1.3 million after tax in unsolicited proposal related charges in 3Q03.
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Recent Financial Performance

Improved Earnings Per Share; Over 100% Growth 3Q, 03 vs 3Q, 02

[Chart]

Source: CBBIs public filings
Note: "Adjusted earnings per share" excludes asset-backed securities impairment charge of $0.22 per share after tax incurred in 3Q02, $0.64
per share after tax in unsolicited proposal related charges in 2Q03 and $0.29 per share after tax in unsolicited proposal related charges in 3Q03.
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Recent Financial Performance

High Returns on Average Equity

[Chart]

Source: CBBIs public filings
Note: "Adjusted ROAE" excludes asset-backed securities impairment charge of $951,000 after tax incurred in 3Q02, $2.7 million after tax in
unsolicited proposal related charges in 2Q03 and $1.3 million after tax in unsolicited proposal related charges in 3Q03.
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Recent Financial Performance

Strong Returns on Average Assets
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[Chart]

Source: CBBIs public filings
Note: "Adjusted ROAA" excludes asset-backed securities impairment charge of $951,000 after tax incurred in 3Q02, $2.7 million after tax in
unsolicited proposal related charges in 2Q03 and $1.3 million after tax in unsolicited proposal related charges in 3Q03.
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Recent Financial Performance

Stable Net Interest Margin Despite Fluctuating Interest Rate Environment

[Chart]

Source: SNL Financial
Note: (1) Median value for group is shown. Net interest margin is defined as net interest income (fully taxable equivalent if available) as a
percentage of average earning assets (annualized). The western commercial bank peer group includes nine publicly traded commercial banks of
comparable size located in the western region of the United States, comprising Alaska, Arizona, California, Hawaii, Idaho, Montana, Nevada,
Oregon, Washington and Wyoming.
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Recent Financial Performance

Greatly Improved Efficiency Ratio

[Chart]

Note: Efficiency ratio shows non-interest expense divided by the sum of non-interest income and net-interest income. "Adjusted Efficiency
Ratio" excludes asset-backed securities impairment charge of $1.4 million incurred in 3Q02, $4.2 million in unsolicited proposal related
charges in 2Q03 and $1.9 million in unsolicited proposal related charges in 3Q03.
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Outlook

CBBI Has a Bright Future

� Our management team is . . .

� Driving strategic initiatives to build on current earnings momentum

� Well-positioned, as an independent institution, to deliver value to our shareholders

� Focused on moving forward without the distraction of an expensive and potentially lengthy takeover battle
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Update on Current Situation

Peer Group Trading Multiples Support Stand-alone Pricing

Data as of or for the Period Ending September 30, 2003
Pricing Data as of November 3, 2003
Dollar Values in Millions

[Chart]

Source: SNL Financial
Notes: (1) Data as of or for the Period Ending June 30, 2003. (2) LTM EPS of $4.93 excludes $2.7 million after tax in unsolicited proposal
related charges in 2Q03 and $1.3 million after tax in unsolicited proposal related charges in 3Q03. Earnings per share of $4.00 results in a Price
/ LTM EPS multiple of 15.75x.
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Update on Current Situation

Unsolicited Proposal

� In May, 2003 CBBIs Board unanimously determined that CPFs unsolicited takeover proposal was inadequate from a
financial point of view

� At the May 28, 2003 special shareholders meeting, shareholders rejected CPFs proposed control share acquisition

� CPF has failed to satisfy any conditions for its proposed takeover

� CBBIs stand-alone operating performance has been impressive

� CBBIs strong performance confirms our Board's determination that CPF's hostile offer is inadequate from a financial
point of view
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Forward-looking Information

This communication may be deemed to include forward-looking statements, such as statements that relate to CB Bancshares'
financial results. Forward- looking statements are typically identified by words or phrases such as "believe," "expect,"
"anticipate," "intent," "estimate," "may increase," "may fluctuate," and similar expressions or future or conditional verbs such
as "will," "should," "would," and "could." Forward-looking statements are CB Bancshares' current estimates or expectations of
future events or future results. For such statements, CB Bancshares claims the protection of the safe harbor for forward-looking
statements contained in the Private Securities Litigation Reform Act of 1995. Actual results could differ materially from those
indicated by these statements because the realization of those results is subject to many risks and uncertainties. CB Bancshares'
2002 Annual Report on Form 10-K and other periodic reports to the Securities and Exchange Commission contain additional
information about factors that could affect actual results. All forward-looking statements included in this communication are
based on information available at the time of the release, and CB Bancshares assumes no obligation to update any
forward-looking statement.

Subject to future developments, CB Bancshares may file with the SEC a Solicitation/Recommendation Statement on Schedule
14D-9 relating to any tender/exchange offer made by Central Pacific Financial Corp. Shareholders of CB Bancshares are
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advised to read CB Bancshares' Solicitation/Recommendation Statement on Schedule 14D-9 when such document becomes
available because it will contain important information. Shareholders of CB Bancshares and other interested parties may obtain,
free of charge, copies of the Schedule 14D-9 (when available) and other documents filed by CB Bancshares with the SEC at the
SEC's internet website at www.sec.gov. Each of these documents (when available) may also be obtained, free of charge, by
calling investor relations at CB Bancshares at 808-546-8413.

#  #  #

RADIO ADVERTISEMENT BROADCAST BY CB BANCSHARES ON HAWAII LOCAL RADIO STATIONS

Announcer:

More than six months after it launched its hostile takeover attempt of CB Bancshares and City Bank,
Central Pacific is still trying to force a merger. That's right. Even after Central Pacific lost a key
shareholder vote and a series of legal decisions.

Now, Central Pacific wants the State of Hawaii to approve the takeover.

City Bank rejected the offer because it's a bad deal ...

for customers, with the potential closing of ten or more community branches;

for Hawaii's small businesses with fewer banks focused on their needs;

for employees at both banks, with a potential loss of 200 jobs;

and a bad deal for Hawaii's economy, with millions of dollars of negative economic impact statewide.

If you agree, request a public hearing on Central Pacific's state application.

A hearing could be the community's only opportunity to speak out against reduced competition, layoffs and
service disruptions.

Just come into any City Bank branch to sign a petition requesting a public hearing.

We're proud to have your support. We're proud to be City Bank.

----

Investors should read CB Bancshares' SEC filings, available at sec.gov.

This communication may be deemed to include forward-looking statements, such as statements that relate to CB Bancshares'
financial results. Forward- looking statements are typically identified by words or phrases such as "believe," "expect,"
"anticipate," "intent," "estimate," "may increase," "may fluctuate," and similar expressions or future or conditional verbs such
as "will," "should," "would," and "could." Forward-looking statements are CB Bancshares' current estimates or expectations of
future events or future results. For such statements, CB Bancshares claims the protection of the safe harbor for forward-looking
statements contained in the Private Securities Litigation Reform Act of 1995. Actual results could differ materially from those
indicated by these statements because the realization of those results is subject to many risks and uncertainties. CB Bancshares'
2002 Annual Report on Form 10-K and other periodic reports to the Securities and Exchange Commission contain additional
information about factors that could affect actual results. All forward-looking statements included in this communication are
based on information available at the time of the release, and CB Bancshares assumes no obligation to update any
forward-looking statement.
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Subject to future developments, CB Bancshares may file with the SEC a Solicitation/Recommendation Statement on Schedule
14D-9 relating to any tender/exchange offer made by Central Pacific Financial Corp. Shareholders of CB Bancshares are
advised to read CB Bancshares' Solicitation/Recommendation Statement on Schedule 14D-9 when such document becomes
available because it will contain important information. Shareholders of CB Bancshares and other interested parties may obtain,
free of charge, copies of the Schedule 14D-9 (when available) and other documents filed by CB Bancshares with the SEC at the
SEC's internet website at www.sec.gov. Each of these documents (when available) may also be obtained, free of charge, by
calling investor relations at CB Bancshares at 808-546-8413.

#  #  #
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