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CENTRAL PACIFIC FINANCIAL CORP.
220 South King Street

Honolulu, Hawaii 96813

(808) 544-0500

APRIL 28, 2017 ANNUAL MEETING
YOUR VOTE IS IMPORTANT

March 10, 2017

Dear Fellow Shareholder:

On behalf of your Board of Directors, we cordially invite you to attend the 2017 Annual Meeting of Shareholders of
Central Pacific Financial Corp. The Annual Meeting will be held on Friday, April 28, 2017, at 11:00 a.m., Hawaii
time, at Harbor Square, 4% Floor, Waikiki Room, 225 Queen Street, Honolulu, Hawaii 96813. Your Board and
management look forward to greeting those shareholders able to attend the meeting in person.

This year, we will again be using the “Notice and Access” method of providing proxy materials to shareholders via the
Internet. We believe that this process provides shareholders with a convenient and quick way to access the proxy
materials and vote, while allowing us to conserve natural resources and reduce the costs of printing and distributing
the proxy materials. We will mail to most of our shareholders a Notice of Internet Availability of Proxy Materials
containing instructions on how to access our proxy statement and the Form 10-K and vote electronically via the
Internet. This notice will also contain instructions on how to receive a paper copy of the proxy materials. All
shareholders who do not receive a notice will receive a paper copy of the proxy materials by mail or an electronic
copy of the proxy materials by email.

The accompanying Notice of Annual Meeting of Shareholders and Proxy Statement describe proposals to be acted
upon at the Annual Meeting. Please give these materials your prompt attention. Then, we ask that you vote by internet,
telephone or by mail, as set forth in the voting instructions or proxy card that are included with these materials, to
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ensure that your shares are represented and voted at the meeting. Shareholders who attend the meeting may withdraw
their proxy and vote in person if they wish to do so. Your vote is important, so please act at your earliest convenience.

We appreciate your continued interest in Central Pacific Financial Corp.

Sincerely,

A. Catherine Ngo
President and Chief Executive Officer
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CENTRAL PACIFIC FINANCIAL CORP.
220 South King Street

Honolulu, Hawaii 96813

(808) 544-0500

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD APRIL 28, 2017

TO THE SHAREHOLDERS OF CENTRAL PACIFIC FINANCIAL CORP.:

NOTICE IS HEREBY GIVEN that, pursuant to its Bylaws and the call of its Board of Directors, the Annual Meeting
of Shareholders (the “Meeting”) of Central Pacific Financial Corp. (the “Company”) will be held at Harbor Squatt, 4
Floor, Waikiki Room, 225 Queen Street, Honolulu, Hawaii 96813, on Friday, April 28, 2017, at 11:00 a.m., Hawaii
time, for the purpose of considering and voting upon the following proposals:

Election of Directors. To elect up to ten (10) persons to the Board of Directors for a term of one (1) year and to
(1) serve until their successors are elected and qualified, as more fully described in the accompanying Proxy
Statement.

Executive Compensation. To approve, on a non-binding advisory basis, the compensation of the Company’s
named executive officers (“Say-on-Pay”).

2

Frequency of Advisory Vote on Executive Compensation. To cast a non-binding, advisory vote on the

) frequency of the advisory “Say-On-Pay” vote.

Ratification of Appointment of Independent Registered Public Accounting Firm. To ratify the appointment of
(4) KPMG LLP as the Company’s independent registered public accounting firm for the fiscal year ending December
31, 2017.

Other Business. To transact such other business as may properly come before the Meeting and at any and all
adjournments or postponements thereof.

C))



Edgar Filing: CENTRAL PACIFIC FINANCIAL CORP - Form DEF 14A

Only those shareholders of record at the close of business on February 24, 2017 shall be entitled to notice of and to
vote at the Meeting.

YOUR VOTE IS IMPORTANT. SHAREHOLDERS ARE URGED TO VOTE AND CAN DO SO BY
INTERNET, TELEPHONE OR BY MAIL, AS SET FORTH IN THE VOTING INSTRUCTIONS OR PROXY
CARD THAT ARE INCLUDED WITH THESE MATERIALS. SHAREHOLDERS WHO ATTEND THE
MEETING MAY WITHDRAW THEIR PROXY AND VOTE IN PERSON IF THEY WISH TO DO SO.

Important notice regarding the availability of proxy materials for the annual shareholders’ meeting to be held
on April 28, 2017. Our Proxy Statement and Annual Report on Form 10-K for the fiscal year ended December
31, 2016 are accessible, free of charge, at https://www.centralpacificbank.com/2017proxy and

https://www.proxyvote.com.

By Order of the Board of Directors,

GLENN K.C. CHING
Executive Vice President and Corporate Secretary

Dated: March 10, 2017
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CENTRAL PACIFIC FINANCIAL CORP.
220 South King Street

Honolulu, Hawaii 96813

(808) 544-0500

PROXY STATEMENT
ANNUAL MEETING OF SHAREHOLDERS
APRIL 28, 2017

INTRODUCTION

This Proxy Statement is furnished in connection with the solicitation of proxies by the Board of Directors (the “Board”)
of Central Pacific Financial Corp. (the “Company”) for use at the 2017 Annual Meeting of Shareholders (the “Meeting”)
of the Company to be held at Harbor Square, 4t Floor, Waikiki Room, 225 Queen Street, Honolulu, Hawaii 96813, on
Friday, April 28, 2017, at 11:00 a.m., Hawaii time, and at any and all adjournments or postponements thereof. The
Notice of Internet Availability of Proxy Materials, this Proxy Statement and accompanying form of proxy or voting

instruction card, are first being made available to shareholders on or about March 10, 2017.

Proposals to be Considered

The proposals to be considered and voted upon at the Meeting will be:

Election of Directors. To elect up to ten (10) persons to the Board of Directors for a term of one (1) year and to
serve until their successors are elected and qualified, as more fully described in this Proxy Statement.

()]

Executive Compensation. To approve, on a non-binding advisory basis, the compensation of the Company’s
named executive officers.

2

Frequency of Advisory Vote on Executive Compensation. To cast a non-binding, advisory vote on the

) frequency of the advisory “Say-On-Pay” vote.

C))
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Ratification of Appointment of Independent Registered Public Accounting Firm. To ratify the appointment of
KPMG LLP as the Company’s independent registered public accounting firm for the fiscal year ending December
31, 2017.

Other Business. To transact such other business as may properly come before the Meeting and at any and all
adjournments or postponements thereof.

C))

Record Date, Outstanding Securities and Voting Rights

The Board fixed the close of business on February 24, 2017 as the record date (the “Record Date”) for the determination
of the shareholders of the Company entitled to notice of and to vote at the Meeting. Only holders of record of shares

of the Company’s Common Stock (“Common Stock™) at the close of business on the Record Date will be entitled to vote
at the Meeting and at any adjournment or postponement of the Meeting. There were 30,802,958 shares of the
Company’s Common Stock, no par value, issued and outstanding on the Record Date, held by approximately 3,548
holders of record. There are no other classes of shares of the Company’s capital stock outstanding.

Each holder of Common Stock will be entitled to one (1) vote, in person or by proxy, for each share of Common
Stock standing in the holder’s name on the books of the Company as of the Record Date on any matter submitted to the
vote of the shareholders.

Quorum

The required quorum for the transaction of business at the Meeting is a majority of the total outstanding shares of
Common Stock entitled to vote at the Meeting, either present in person or represented by proxy. Abstentions will be
included in determining the number of shares present at the Meeting for the purpose of determining the presence of a
quorum.

Broker Authority to Vote

Under the rules of the National Association of Securities Dealers, Inc., member brokers generally may not vote shares
held by them in street name for customers unless they are permitted to do so under the rules of any national securities
exchange of which they are a member. Under the rules of the New York Stock Exchange, Inc. ((!NYSE”), a member
broker who holds shares in street name for customers has the authority to vote on certain “routine” proposals if it has
transmitted proxy soliciting materials to the beneficial owner but has not received instructions from that owner. NYSE
member brokers will not be permitted to vote on proposal numbers 1, 2 or 3 unless they receive instructions from their
customers. NYSE rules permit member brokers that do not receive instructions from their customers, to vote on
proposal number 4 as discussed above in their discretion.
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Vote Required to Approve the Proposals

The following chart sets forth the required vote to approve each proposal to be considered and voted upon at the
Meeting, and the effect of “Withhold” votes, abstentions, and broker non-votes.

Proposal Required Vote

Affirmative vote of a plurality
of the shares of Common
Stock present in person or by
proxy and entitled to vote.

Proposal 1—Election of Directors

Affirmative vote of a majority
of the shares of Common
Stock represented and voting
on the matter.

Proposal 2—Proposal relating to an advisory
(non-binding) vote on executive
compensation (“Say-On-Pay”)

Affirmative vote of a majority

f the shares of Common
Stock represented and voting
on the matter.

Proposal 3—Proposal Relating to an Advisor
(Non-Binding) Vote on frequency of
advisory “Say-On-Pay” vote

Proposal 4—Ratification of the appointment
of KPMG LLP as the Company’s
independent registered public accounting
firm for the fiscal year ending December
31, 2017.

Affirmative vote of a majority
of the shares of Common
Stock represented and voting
on the matter.

Effect of “Withhold” Votes,
Abstentions, Broker Non-Votes
“Withhold” votes will have the effect of a
vote AGAINST the election of directors.
Broker non-votes will have no effect on
the voting for the election of directors.

Abstentions and broker non-votes will
have no effect in calculating the votes on
this matter.

Abstentions and broker non-votes will
have no effect in calculating the votes on
this matter.

Abstentions and broker non-votes will
have no effect in calculating the votes on
this matter.

Additional information regarding each of these proposals is provided in the section titled DISCUSSION OF
PROPOSALS RECOMMENDED BY THE BOARD OF DIRECTORS (for Proposals 1 through 4 above).

The following is the Board’s recommendation with respect to each of the proposals to be considered and voted upon at

the Meeting:

Proposal 1-The Board recommends a vote “FOR” the election of all nominees as directors.

The Board recommends a vote “FOR’ the compensation of the Company’s named executive officers

Proposal ZFSay- On-Pay”).

10
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The Board recommends a vote “FOR” setting the frequency of the advisory “Say-On-Pay’’ vote on an
Proposal 3— .
annual basis.

Proposal The Board recommends a vote “FOR” ratification of the appointment of KPMG LLP as the Company’s
4— independent registered public accounting firm for the fiscal year ending December 31, 2017.

It is not anticipated that any matters will be presented at the Meeting other than as set forth in the accompanying
Notice of the Meeting and this Proxy Statement. If any other matters are presented properly at the Meeting, however,
the proxy will be voted by the proxy holders in accordance with the recommendations of the Board or, if no
recommendation is given, in their own discretion.

Voting

You may vote by internet, telephone or by mail, as set forth in the voting instructions or proxy card that is provided to
you.

Voting by Internet or Telephone. Voting by internet or telephone is fast and convenient and your vote is
immediately confirmed and tabulated. The internet and telephone voting procedures are designed to authenticate votes
cast by use of a personal identification number which is provided with your voting instructions. These procedures
allow shareholders to appoint a proxy to vote their shares and to confirm that their instructions have been properly
recorded. If you vote by internet or telephone, you do not have to mail in a proxy card, but your vote must be received
by the voting deadline set forth in your voting instructions.

Voting by Mail. If you wish to vote by mail, you may request a paper copy of these materials which will include a
proxy card. If you vote by proxy card, be sure to complete, sign, date and mail your proxy card in the accompanying
postage-prepaid envelope by the voting deadline set forth on the proxy card.

If your shares are held by a bank, broker or other nominee, please follow the instructions provided with your proxy
materials to determine if internet or telephone voting is available. If your bank or broker does make internet or
telephone voting available, please follow the voting instructions provided by your bank or broker.

If you vote by internet or by telephone, you should not return a proxy card.

11
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Revocability of Proxies

Any shareholder who executes and delivers a proxy has the right to revoke it at any time before it is exercised by
filing with the Corporate Secretary of the Company an instrument revoking it or a duly executed proxy bearing a later
date. A proxy may also be revoked by attending the Meeting and voting in person at the Meeting. Subject to such
revocation, all shares represented by a properly executed proxy received in time for the Meeting will be voted by the
proxy holders in accordance with the instructions on the proxy. If your shares are held in street name, you should
follow the instructions of your broker, bank or nominee regarding the revocation of proxies.

Solicitation of Proxies

This solicitation of proxies is made on behalf of the Board and the Company will bear the costs of the preparation of
proxy materials and the solicitation of proxies for the Meeting. It is contemplated that proxies will be solicited
principally through the mail, but directors, officers and regular employees of the Company or its subsidiary, Central
Pacific Bank (the “Bank”), may solicit proxies personally, by telephone, electronically or by other means of
communication. Although there is no formal agreement to do so, the Company may reimburse banks, brokerage
houses and other custodians, nominees and fiduciaries for their reasonable expenses in forwarding these proxy
materials to beneficial owners. The Company has retained D.F. King & Co., Inc. to assist it in connection with the
solicitation of proxies for a fee of approximately $8,500, plus reimbursement of expenses.

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to Be Held on April
28, 2017.

The Company’s Proxy Statement and Annual Report on Form 10-K for the fiscal year ended December 31, 2016 are
available free of charge at https://www.centralpacificbank.com/2017proxy and at https://www.proxyvote.com.

In addition, the Company will provide without charge, upon the written request of any shareholder, a copy of
the Company’s Annual Report on Form 10-K, including the financial statements and the financial statement
schedules, required to be filed with the United States Securities and Exchange Commission (the ¢SEC”) for the
fiscal year ended December 31, 2016. Requests should be directed to Central Pacific Financial Corp., Attn:
Investor Relations, P.O. Box 3590, Honolulu, Hawaii 96811 or to https://www.proxyvote.com.

The Company will also deliver promptly upon written or oral request a separate copy of the Company’s Annual
Report on Form 10-K and the Company’s Proxy Statement, to any shareholder who shares an address with

13
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other shareholders and where only one (1) set of materials were sent to that address to be shared by all
shareholders at that address.

We are furnishing materials to our shareholders primarily via the internet instead of mailing printed copies of those
materials to our shareholders. By doing so, we save costs and reduce the environmental impact of the Meeting. On
March 10, 2017, the Company mailed a Notice of Internet Availability of Proxy Materials (“Notice”) to shareholders.
The Notice contains instructions about how to access our proxy materials and vote online or by telephone. If you
would like to receive a paper copy of our proxy materials, please follow the instructions included in the Notice.

Principal Shareholders

Based on filings made under Section 13(d) and Section 13(g) of the United States Securities Exchange Act of 1934, as
amended (the “Exchange Act”), as of February 24, 2017, the following were the only persons known to management of
the Company to beneficially own more than five percent (5%) of the Company’s outstanding Common Stock:

Amount
and Nature Percent
Name and Address of Beneficial Owner of of
Beneficial Class
Ownership
BlackRock, Inc. (D 4,768,728 155 %
55 East 52nd Street
New York, New York 10055
The Vanguard Group 3,050,991 9.89 %
100 Vanguard Blvd.

Malvern, Pennsylvania 19355

Pursuant to Schedule 13G/A filed by BlackRock, Inc. with the SEC on January 12, 2017, wherein BlackRock, Inc.
(1)reported sole voting power as to 4,614,016 shares of Company Common Stock, and sole dispositive power as to
4,768,728 shares of Company Common Stock.

Pursuant to Schedule 13G/A filed by The Vanguard Group with the SEC on February 10, 2017, wherein The
Vanguard Group reported sole voting power as to 36,670 shares of Company Common Stock, sole dispositive
power as to 3,014,521 shares of Company Common Stock, and shared dispositive power as to 36,470 shares of
Company Common Stock.

2

14
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Security Ownership of Directors, Nominees and Executive Officers

The following table sets forth certain information regarding beneficial ownership of Common Stock by each of the
current directors, nominees, and the Named Executive Officers (as defined under “COMPENSATION OF
DIRECTORS AND EXECUTIVE OFFICERS—COMPENSATION DISCUSSION AND ANALYSIS”), as well as all
directors and executive officers as a group, as of the close of business on February 24, 2017. Unless otherwise noted,
the address of each person is c/o Central Pacific Financial Corp., 220 South King Street, Honolulu, Hawaii 96813.

Amount and

Name of Beneficial Owner Nature .0 f
Beneficial
Ownership®
Directors and Nominees
Christine H. H. Camp 119,707
John C. Dean 203,400
Earl E. Fry 54,632
Wayne K. Kamitaki 3,789
Paul J. Kosasa 119,685
Duane K. Kurisu 15,927
Colbert M. Matsumoto 317,400
A. Catherine Ngo 147,932
Saedene K. Ota 5,159
Crystal K. Rose 38,620
Named Executive Officers
Glenn K.C. Ching 6,261
Blenn A. Fujimoto 36,002
Arnold D. Martines 16,232
Lance A. Mizumoto 54,958
David S. Morimoto 13,715

All Directors and Current Executive Officers as a Group (20 persons) 1,268,726

(*)Less than one percent (1%).

3
“
®
(©)
)
®
©)]
(10)
an
(12

13)
14
15)
(16)
an

(18)

Percent
of
Class®

%

* ¥ ¥ = X X X X ¥ ¥

*

41 %

(1)Except as otherwise noted below, each person has sole voting and investment powers with respect to the shares
listed. The numbers shown include the shares actually owned as of February 24, 2017 and, in accordance with Rule
13d-3 under the Exchange Act, any shares of Common Stock that the person has the right or will have the right to
acquire within sixty (60) days of February 24, 2017. For restricted stock awards which have not vested, individuals

16
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have voting power with respect to such shares but no investment power.

In computing the percentage of shares beneficially owned by each person or group of persons named above, any
shares which the person (or group) has a right to acquire within sixty (60) days after February 24, 2017 are deemed

(2)outstanding for the purpose of computing the percentage of Common Stock beneficially owned by that person (or
group) but are not deemed outstanding for the purpose of computing the percentage of shares beneficially owned
by any other person.

103,196 shares of Common Stock are held by Ms. Camp as trustee of the Christine Camp Revocable Trust. 6,112
shares of Common Stock are directly held by Ms. Camp. 9,118 shares of Common Stock are held for Ms. Camp’s
account and benefit under the Company’s Directors’ Deferred Compensation Plan. 1,065 shares of Common Stock
are held in Ms. Camp’s Simplified Employee Pension Plan Individual Retirement Account. 216 shares of Common
Stock are those Ms. Camp has a right to acquire by exercise of stock options vested pursuant to the Company’s
equity compensation plans. Ms. Camp has pledged 100,000 shares of Common Stock as security.

3)

50,000 shares of Common Stock are held in Mr. Dean’s Roth Converted IRA account. 97,077 shares of Common
Stock are held by Mr. Dean as trustee of the John Dean Revocable Trust. 50,813 shares of Common Stock are
those Mr. Dean has a right to acquire by exercise of stock options vested pursuant to the Company’s equity
compensation plans. On February 28, 2017, 1,824 Restricted Stock Units and 3,686 Performance Share Units will
vest under the executive Annual Long Term Equity Grant Program and pursuant to the Company’s equity
compensation plans; and Mr. Dean intends to take such units in shares net of taxes, and to hold title to such shares
in The Dean Revocable Trust of which Mr. Dean and his wife are co-trustees and share voting and investment
powers.

“)

50,250 shares of Common Stock are held in the Fry Family Trust of which Mr. Fry and his wife are co-trustees and
they share voting and investment power. 3,915 shares of Common Stock are held for Mr. Fry’s account and benefit

(5)under the Company’s Directors’ Deferred Compensation Plan. 251 shares of Common Stock are directly held by Mr.
Fry. 216 shares of Common Stock are those Mr. Fry has a right to acquire by exercise of stock options vested
pursuant to the Company’s equity compensation plans.

289 shares of Common Stock are directly held by Mr. Kamitaki. 3,500 shares of Common Stock are held for Mr.
Kamataki’s account and benefit under the Company’s Directors’ Deferred Compensation Plan.

(6)

118,546 shares of Common Stock are directly held by Mr. Kosasa. 923 shares of Common Stock are held jointly
by Mr. Kosasa and his wife and they share voting and investment powers. 216 shares of Common Stock are those
Mr. Kosasa has a right to acquire by exercise of stock options vested pursuant to the Company’s equity
compensation plans.

)

(8)15,927 shares of Common Stock are directly held by Mr. Kurisu.

17
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250,000 shares of Common Stock are held by Tradewind Capital Group, Inc. of which Mr. Matsumoto is

Executive Chairman and a Director. 43,172 shares of Common Stock are held by Island Insurance Foundation of
which Mr. Matsumoto is Vice President and a Director. Mr. Matsumoto shares voting and investment powers over
the shares held by Tradewind Capital Group, Inc., and Island Insurance Foundation, but disclaims beneficial
ownership of such shares except to the extent of any pecuniary interest therein. 832 shares of Common Stock are
directly held by Mr. Matsumoto. 22,880 shares of Common Stock are held for Mr. Matsumoto’s account and benefit
under the Company’s Directors’ Deferred Compensation Plan. 300 shares of Common Stock are held jointly by Mr.
Matsumoto and his wife and they share voting and investment powers. 216 shares of Common Stock are those Mr.
Matsumoto has the right to acquire by exercise of stock options vested pursuant the Company’s equity
compensation plans

(€))

93,784 shares of Common Stock are held by Ms. Ngo and her husband in their Family Trust of which Ms. Ngo
and her husband are co-trustees and share voting and investment powers. 33,194 shares of Common Stock are
those Ms. Ngo has a right to acquire by exercise of stock options vested pursuant to the Company’s equity
compensation plans. 9,480 shares of Common Stock are held in Ms. Ngo’s Individual Retirement Account. On
February 28, 2017, 9522 Restricted Stock Units and 1,922 Performance Share Units will vest under the executive
Annual Long Term Equity Grant Program and pursuant to the Company’s equity compensation plans; and Ms.
Ngo intends to take such units in shares, and to hold title to such shares in her Family Trust of which Ms. Ngo and
her husband are co-trustees and share voting and investment powers. 2,714 shares of Common Stock are held in
Ms. Ngo’s husband’s Individual Retirement Account. 5,886 shares of Common Stock are held by Central Pacific
Bank Foundation, of which Ms. Ngo is Vice President and a Director.

(10)

1,659 shares of Common Stock are directly held by Ms. Ota. 3,500 shares of Common Stock are held for Ms.
Ota’s account and benefit under the Company’s Directors’ Deferred Compensation Plan.

D

27,175 shares of Common Stock are directly held by Ms. Rose. 64 shares of Common Stock are held jointly by
Ms. Rose and her husband and they share voting and investment powers. 10,935 shares of Common Stock are
held for Ms. Rose’s account and benefit under the Company’s Directors’ Deferred Compensation Plan. 230 shares
of Common Stock are held by Ms. Rose as trustee of her pension plan. 216 shares of Common Stock are those
Ms. Rose has a right to acquire by exercise of stock options vested pursuant to the Company’s equity
compensation plans.

12)

5,976 shares of Common Stock are directly held by Mr. Ching. 10 shares of Common Stock are those Mr. Ching
has a right to acquire by exercise of Stock Appreciation Rights pursuant to the Company’s equity compensation
plans. 275 shares of Common Stock are those Mr. Ching has a right to acquire by exercise of stock options vested
pursuant to the Company’s equity compensation plans.

13)

(14)20,361 shares of Common Stock are directly held by Mr. Fujimoto. 2,874 shares of Common Stock are those Mr.
Fujimoto has a right to acquire by exercise of Stock Appreciation Rights pursuant to the Company’s equity
compensation plans. 439 shares of Common Stock are held under Mr. Fujimoto’s account under the Central
Pacific Bank 401(k) Retirement Savings Plan. 10,373 shares of Common Stock are those Mr. Fujimoto has a right
to acquire by exercise of stock options vested pursuant to the Company’s equity compensation plans. On February
28, 2017, 647 Restricted Stock Units and 1,308 Performance Share Units will vest under the executive Annual
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Long Term Equity Grant Program and pursuant to the Company’s equity compensation plans; and Mr. Fujimoto
intends to take such units in shares net of taxes, and to directly hold title to such shares.

6,363 shares of Common Stock are held jointly by Mr. Martines and his wife and they share voting and

investment powers. 5,510 shares of Common Stock are held under Mr. Martines’s account under the Central
Pacific Bank 401(k) Retirement Savings Plan. 4,059 shares of Common Stock are held under Mr. Martines’s wife’s
account under the Central Pacific Bank 401(k) Retirement Savings Plan. 300 shares of Common Stock are those
Mr. Martines has a right to acquire by exercise of stock options vested pursuant to the Company’s equity
compensation plans.

(15)

54,719 shares of Common Stock are directly held by Mr. Mizumoto. 13 shares of Common Stock are those Mr.
Mizumoto has a right to acquire by exercise of Stock Appreciation Rights pursuant to the Company’s equity
compensation plans. 226 shares of Common Stock are those Mr. Mizumoto has a right to acquire by exercise of
stock options vested pursuant to the Company’s equity compensation plans.

(16)

10,766 shares of Common Stock are directly held by Mr. Morimoto. 2,399 shares of Common Stock are held
jointly by Mr. Morimoto and his wife and they share voting and investment powers. 265 shares of Common Stock
are held under Mr. Morimoto’s account under the Central Pacific Bank 401(k) Retirement Savings Plan. 10 shares
of Common Stock are those Mr. Morimoto has a right to acquire by exercise of Stock Appreciation Rights
pursuant to the Company’s equity compensation plans. 275 shares of Common Stock are those Mr. Morimoto has
a right to acquire by exercise of stock options vested pursuant to the Company’s equity compensation plans.

a7

Includes 134,776 shares of Common Stock which the directors and current executive officers have the right to
acquire by exercise of equity grants.

(18)

Section 16(a) Beneficial Ownership Reporting Compliance

The Company’s directors, executive officers and the beneficial holders of more than ten percent (10%) of the Common
Stock are required to file certain reports with the SEC regarding the amount of and changes in their beneficial
ownership of the Company’s Common Stock. Based on its review of copies of those reports, the Company is required
to disclose known failures to file required forms, or failures to timely file required reports during the previous year. To
the best knowledge of the Company, there were no failures to file or timely file such required reports during year 2016
by any person who was at any time during year 2016 a director, officer, beneficial owner of more than 10% of the
Common Stock, or any other person subject to Section 16 of the Exchange Act with respect to the Company, with the
exception of executive officer Arnold D. Martines whose wife was granted 940 Restricted Stock Units by the
Company; this acquisition transaction occurred on May 2, 2016, and was reported on May 10, 2016.
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ELECTION OF DIRECTORS

The Company currently has ten (10) directors: Christine H. H. Camp, John C. Dean, Earl E. Fry, Wayne K. Kamitaki,
Paul J. Kosasa, Duane K. Kurisu, Colbert M. Matsumoto, A. Catherine Ngo, Saedene K. Ota, and Crystal K. Rose, all
of whom are also nominees for directors. The term of all directors expires at the Meeting. Accordingly, there are ten
(10) directors to be elected at the Meeting to serve one-year terms expiring at the 2018 Annual Meeting of
Shareholders and until their respective successors are elected and qualified, subject to the earlier of their death,
resignation, retirement, disqualification or removal from office.

All nominees have indicated their willingness to serve and unless otherwise instructed, proxies will be voted for all of
the nominees. However, in the event that any of them should be unable to serve, the proxy holders named on the
proxy card will vote in their discretion for such persons as the Board may recommend.

There are no family relationships among directors or executive officers of the Company, other than Executive Vice
Presidents Patricia L. Foley and David S. Morimoto are first cousins. As of the date hereof and for the past five years,
no directorships are held by any director or director nominee with a company with a class of securities registered
pursuant to Section 12 of the Exchange Act, or subject to the requirements of Section 15(d) of the Exchange Act or

any company registered as an investment company under the Investment Company Act of 1940, except for director
Earl E. Fry, who is a director of Hawaiian Holdings, Inc. (NASDAQ ticker “HA”) and a director of Xactly Corporation
(NYSE ticker “XTLY”), director Crystal K. Rose, who is also a director of Hawaiian Holdings, Inc. (NASDAQ ticker
“HA”), and Director Duane K. Kurisu who previously served as director of Emmaus Life Sciences, Inc. from May 2014
to January 2015.

The election of directors requires a plurality of the votes cast “FOR” the election of the directors by the shares entitled to
vote in the election at a meeting at which a quorum is present. Accordingly, the ten (10) directorships to be filled at
the meeting will be filled by the ten (10) nominees receiving the highest number of “FOR” votes.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” ALL TEN (10) NOMINEES.
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DIRECTORS’ AND EXECUTIVE OFFICERS’ INFORMATION

The following table sets forth certain information with respect to each of the directors (all of whom are nominees),
and executive officers. The term of each director expires at the Meeting.

Name

Nominees

CAMP, Christine
H. H.

DEAN, John C.

FRY, Earl E.

KAMITAKI,
Wayne K.

KOSASA, Paul
J.

Principal Occupation for the Past Five Years Age

President and Chief Executive Officer, Avalon Group, LLC (2002—present) (real
estate consulting); Managing Director, Avalon Development Company, LLC 50
(1999——present) (real estate development)

Executive Chair, Central Pacific Financial Corp. and Central Pacific Bank
(7/1/2015-present); Chairman of the Board and Chief Executive Officer,
Central Pacific Financial Corp. and Central Pacific Bank (6/1/2014-6/30/2015);
President and Chief Executive Officer, Central Pacific Financial Corp. and
Central Pacific Bank (4/20/2011—5/31/2014); Executive Chairman, Central
Pacific Financial Corp. and Central Pacific Bank (6/2010 - 4/19/2011);
Managing General Partner, Startup Capital Ventures, L.P. (2005—present)
(investment); Managing Member, SCV Management Co, LLC (2005—present)
(investment); Managing Director, Tuputele Ventures Fund (2003—present)
(investment)

69

Interim Chief Financial Officer, Informatica Corporation (9/2015-1/2016)
(technology); Chief Customer Officer and Executive Vice President,
Operations Strategy, Informatica Corporation (11/2014 — 8/2015) (technology)
Chief Financial Officer, Chief Administrative Officer and Executive Vice
President of Global Customer Support and Services, Informatica Corporation
(2010—10/2014) (technology)

* 58

President and Chief Executive Officer, Maui Varieties, Ltd. (1990—present) 65
(retail)
President and Chief Executive Officer, MNS, Ltd., doing business as ABC

Stores (1999—present) (retail) >9

First Year
Elected or
Appointed
as Executive
Officer

or Director
of the
Company®

2004

2010

2005

2015

2002
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KURISU, Duane Chairman of the Board and Chief Executive Officer, aio, LLC, doing business

K.® as aio Group (2002—present) (media/sports/food/real estate/investment) 63 2004

Chairman of the Board and President, Island Holdings, Inc. (2010—present)
(insurance/investment); Executive Chairman, Island Insurance Company, Ltd.

lé/[(;?t}; ?_tUl\lf OTO, (1999——present) (insurance); Executive Chairman, Tradewind Capital Group, In6é4 2004
) (4/2015-present) (investment/asset management); President, Tradewind Capital
Group, Inc. (2006—4/2015) (investment/asset management)
7
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Name

NGO, A.
Catherine

OTA,
Saedene K.

ROSE,
Crystal K.,
J.D.

Executive
Officers®

CHING,
Glenn K.C.

FOLEY,
Patricia L.

FUJIMOTO,
Blenn A.
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Principal Occupation for the Past Five Years Age

President and Chief Executive Officer, Central Pacific Financial Corp. and Central
Pacific Bank (7/1/2015 — present); President, Chief Operating Officer, Central

Pacific Financial Corp. and Central Pacific Bank (6/1/2014 — 6/30/2015); Executive
Vice President, Chief Administrative Officer, Central Pacific Financial Corp. and 56
Central Pacific Bank (11/23/2010 —5/31/2014); General Partner, Startup Capital
Ventures, L.P. (2005—present) (investment); Managing Member, SCV Management
Co, LLC (2005—present) (investment)

President, Sae Design, Inc. (2007—present) (design and marketing); President, Mau}"8
Thing LLC (2010-present) (retail)

Partner, Bays Lung Rose & Holma (1989—present) (law); Lead Independent
Director, Central Pacific Financial Corp. and Central Pacific Bank
(6/1/2014-present); Chairman of the Board, Central Pacific Financial Corp. and
Central Pacific Bank (4/20/2011—5/31/2014)

59

Executive Vice President, Chief Legal Officer, Risk Management Division
Manager, and Corporate Secretary, Central Pacific Financial Corp. and Central
Pacific Bank (1/1/2016-present); Senior Vice President, General Counsel and
Corporate Secretary, Central Pacific Financial Corp. and Central Pacific Bank
(12/2002-12/31/2015)

58

Executive Vice President, Division Manager, Human Resources, Central Pacific
Financial Corp. and Central Pacific Bank (9/1/2016 - present); Senior Vice
President, Division Manager, Human Resources, Central Pacific Financial Corp.
and Central Pacific Bank (6/1/2014 — 8/31/2016); Senior Vice President, Division
Manager, Human Resources, Central Pacific Bank (1/1/2014 - 5/31/2014); Senior
Vice President, Human Resources Manager, Central Pacific Bank (11/16/2010 -
12/31/2013)

58

Executive Vice President, Specialized Markets Division Manager, Central Pacific
Financial Corp. and Central Pacific Bank (1/1/2014 - present); Executive Vice
President, Specialized Markets Manager, Central Pacific Bank (2/1/2012 —
12/31/2013); President and Chief Executive Officer, Central Pacific HomeLoans,
Inc. (5/1/2010 — 1/31/2012)

58

First Year
Elected or
Appointed
as Executive
Officer

or Director
of the
Company™®)

2015

2015

2005

2016

2014

2016
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Name

HU, Anna M.

HUDSON,
David W.

ISONO, Denis
K.

KIRIHARA,
Wayne H.

MARTINES,
Arnold D.

MORIMOTO,
David S.
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First Year
Elected or
Appointed

as Executive

Principal Occupation for the Past Five Years Age

Officer

or Director

of the
Company®
Executive Vice President, Chief Credit Officer, Central Pacific Financial Corp.
and Central Pacific Bank (10/1/2016-present); Senior Vice President, Interim
Chief Credit Officer, Central Pacific Financial Corp. and Central Pacific Bank 43 2015
(8/28/2015-9/30/2016); Senior Vice President, Credit Administration Division
Manager, Central Pacific Bank (3/30/2015—8/27/2015); Vice President, Corporate
Banking Relationship Manager, Bank of Hawaii (12/28/2009-3/27/2015)
Executive Vice President, Community Banking Division Manager, Central 53 2011

Pacific Financial Corp. and Central Pacific Bank (3/11/2011—present)

Executive Vice President, Corporate Services, Central Pacific Financial Corp.

and Central Pacific Bank (1/1/2016-present); Executive Vice President, interim

Risk Management Division Manager, Central Pacific Financial Corp. and

Central Pacific Bank (8/28/2015-12/31/2015); Executive Vice President, 65 2002
Corporate Services, Central Pacific Financial Corp. and Central Pacific Bank
(7/1/2015—8/27/2015); Executive Vice President, Chief Financial Officer, Central

Pacific Financial Corp. and Central Pacific Bank (10/1/2011—6/30/2015)

Executive Vice President, Chief Marketing Officer, Central Pacific Financial

Corp. and Central Pacific Bank (9/1/2016 - present); Senior Vice President,

Chief Marketing Officer, Central Pacific Financial Corp. and Central Pacific 62 2014
Bank (6/1/2014 — 8/31/2016); Senior Vice President, Chief Marketing Officer,

Central Pacific Bank (3/2010 — 5/31/2014)

Executive Vice President, Commercial Markets Division Manager, Central
Pacific Financial Corp. and Central Pacific Bank (9/1/2016 — present); Senior
Vice President, Commercial Real Estate Lending Division Manager, Central

Pacific Financial Corp. and Central Pacific Bank (6/1/2014 — 8/31/2016); Senior 2014
Vice President, Commercial Real Estate Lending Division Manager, Central

Pacific Bank (3/1/2011 — 5/31/2014)

Executive Vice President, Chief Financial Officer, Central Pacific Financial

Corp. and Central Pacific Bank (7/1/2015—present); Senior Vice President, 49 2015

Treasurer, Central Pacific Financial Corp. and Central Pacific Bank
(3/1/2005—6/30/2015)
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First Year
Elected or
Appointed
.. . . as Executive
Name Principal Occupation for the Past Five Years ge Officer
or Director
of the
Company®
Executive Vice President, Chief Information Officer, Central Pacific Financial
Corp. and Central Pacific Bank (2/1/2015-present); Senior Vice President and
Manager, Loan and Deposit Operations, Central Pacific Bank
MORIWAKI, (7/1/2014-1/31/2015); Senior Vice President, D+H Project Director, Central 53 2015

Lee Y. Pacific Bank (6/1/2013-6/30/2014); Senior Vice President, Loan Operations
Division Manager, Central Pacific Bank (2/1/2012-5/31/2013); Senior Vice
President and Manager, Business & Operations Information Management, Central
Pacific Bank (7/18/2011-1/31/2012)

All directors of the Company are also directors of the Bank. Mr. Kosasa has been a director of the Bank since
1994. Ms. Camp, Mr. Matsumoto, Mr. Kurisu and Ms. Rose have been directors of the Bank since 2004. Mr. Fry

(1)has been a director of the Bank since 2005. Mr. Dean has been a director of the Bank since 2010. Ms. Ngo has
been a director of the Bank since July 1, 2015. Mr. Kamitaki and Ms. Ota have been directors of the Bank since
September 16, 2015.

Mr. Kurisu also served as a director of the Company from September 2004 to May 2008. On January 25, 2012, Mr.
Kurisu was reappointed to the Company’s Board.

2

Director Background and Experience

Christine H. H. Camp—Ms. Camp has over twenty-seven (27) years’ experience in real estate, and her company Avalon
Group, LLC, is a full service real estate company which provides detailed financial and market analysis to a wide

range of investors involved in various real estate transactions and development scenarios, and also real estate

brokerage, market and financial consulting. Ms. Camp is also engaged in real estate development through her

company Avalon Development Company, LLC. Prior to establishing Avalon Group, Ms. Camp was Vice President of
Development at A&B Properties, Inc., a subsidiary of Alexander & Baldwin, Inc. (a publicly traded company listed on
the NYSE), and was in charge of that company’s real estate development and investment acquisition activities. Ms.
Camp also was the Senior Project Coordinator of Planning and Engineering at Castle & Cooke Properties, Inc., where
she handled site acquisition and development of non-company owned properties. Ms. Camp’s real estate, financial, and
public company knowledge and experience gained from her prior and current positions makes her a valuable resource
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to the Board and management in many areas, but particularly in connection with the Company’s real estate lending and
other real estate related activities, to include the evaluation of real estate related risks, investments, opportunities, and
asset management oversight.

John C. Dean—Since July 1, 2015, Mr. Dean has served as Executive Chair of the Company and the Bank. Prior to that,
Mr. Dean served as Chief Executive Officer and Chairman of the Board of the Company and the Bank from June 1,
2014 to June 30, 2015. From April 20, 2011 through May 31, 2014, Mr. Dean served as President and Chief Executive
Officer, and a Director, of the Company and the Bank. From June 2010 through April 19, 2011, Mr. Dean served as
the Executive Chairman and a Director of the Company and the Bank. Previously, Mr. Dean has served in various
capacities in the banking industry for thirty-three (33) years, including as the Chief Executive Officer and Chairman
of the Board of Silicon Valley Bancshares and Silicon Valley Bank, the President and Chief Executive Officer of
Pacific First Bank, the Chief Executive Officer and Chairman of the Board of First Interstate Bank of Washington, the
Chief Executive Officer and Chairman of the Board of First Interstate Bank of Oklahoma, and the President and Chief
Executive Officer of First Interstate System, Inc. Since 2005, Mr. Dean has been the managing general partner of
Startup Capital Ventures, L.P., a venture capital firm, and managing member of SCV Management Co, LLC, and
since 2003 he has served as managing director of Tuputele Ventures Fund, a small private equity firm investing in
early-stage technology companies and venture capital funds. Mr. Dean is a graduate of the Wharton School of the
University of Pennsylvania, with a Master of Business Administration degree in Finance, and currently serves as an
advisor to the board of the Wharton School. Mr. Dean’s extensive experience in leading financial institutions and his
overall management expertise makes him a valuable contributor to the Board and the overall success of the Company.

Earl E. Fry—Mr. Fry is a director and the current Audit Committee Chair for Hawaiian Holdings Inc. (a publicly traded
company listed on NASDAQ, and the parent company of Hawa
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