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RSAs granted to employees under the Omnibus Incentive Plan generally vest over three to four years, but vesting
periods may vary. The fair value of shares vested during the years ended December 31, 2021, 2020 and 2019,
totaled $6,604,000, $1,988,000, and $1,466,000, respectively. Compensation expense for RSAs will be
recognized on an accelerated basis over the vesting period of the awards based on the fair value of the stock at
the issue date. As of December 31, 2021, there was $13,864,000 of total unrecognized compensation cost related
to nonvested RSAs. The cost is expected to be recognized over a remaining weighted average period of 3.23
years.

Restricted Stock Units

A summary of changes in the Company’s nonvested Restricted Stock Units (“RSUs”) under the Omnibus
Incentive Plan for the year ended December 31, 2021 were as follows:

Nonvested RSUs Shares

Weighted
Average

Grant Date
Fair Value

Nonvested at January 1, 2021 . . . . . . . . . . . . . . . . . . . . . . . 89,713 $ 33.34
Granted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32,757 103.36
Vested . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Forfeited . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —

Nonvested at December 31, 2021 . . . . . . . . . . . . . . . . . . . . 122,470 $ 52.07

RSUs granted to employees under the Omnibus Incentive Plan vest after five years. Compensation expense for
the RSUs will be recognized over the vesting period of the awards based on the fair value of the stock at the issue
date. As of December 31, 2021, there was $4,093,000 of unrecognized compensation cost related to the
nonvested RSUs. The cost is expected to be recognized over a remaining period of 3.16 years.

Market Based Performance Stock Units

A summary of changes in the Company’s nonvested Market Based Performance Stock Units (“Market Based
PSUs”) under the Omnibus Incentive Plan for the year ended December 31, 2021 were as follows:

Nonvested Market Based PSUs Shares

Weighted
Average

Grant Date
Fair Value

Nonvested at January 1, 2021 . . . . . . . . . . . . . . . . . . . . . . . . 85,611 $35.65
Granted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,520 98.03
Vested . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Forfeited . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,147) 55.02

Nonvested at December 31, 2021 . . . . . . . . . . . . . . . . . . . . . 94,984 $43.68

Market Based PSUs granted to employees under the Omnibus Incentive Plan vest after three to five years. The
number of shares issued upon vesting will range from 0% to 175% of the shares granted based on the Company’s
relative total shareholder return (“TSR”) as compared to the TSR of a specified group of peer banks.
Compensation expense for the Market Based PSUs will be recognized over the vesting period of the awards
based on the fair value of the award at the grant date. The fair value of Market Based PSUs granted is estimated
using a Monte Carlo simulation.
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