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Item 1.02. Termination of a Material Definitive Agreement.

The information set forth under Item 2.01 of this Current Report on Form 8-K is incorporated by reference into this Item 1.02.

At the Effective Time (as defined below) of the Merger (as defined below), Trecora Resources, a Delaware corporation (the “Company”), terminated its
Amended and Restated Credit Agreement, dated as of October 1, 2014 (as amended, restated, supplemented, or otherwise modified prior to the Effective
Time, the “Existing Credit Agreement”), by and among the Company (as defined below), the lenders and letter of credit issuers thereto and Bank of
America, N.A., as administrative agent. As of the Effective Time, there were no borrowings outstanding under the senior secured revolving credit facility
contemplated by the Existing Credit Agreement, approximately $41 million in borrowings outstanding under the senior secured term loan facility
contemplated by the Existing Credit Agreement (all of which was paid in connection with the termination), and no outstanding letters of credit under the
Existing Credit Agreement.

 
Item 2.01. Completion of Acquisition or Disposition of Assets.

As previously disclosed in the Current Report on Form 8-K filed with the Securities and Exchange Commission (the “SEC”) on May 12, 2022, the
Company entered into an Agreement and Plan of Merger (the “Merger Agreement,” as amended by the Amendment (as defined below)) on May 11, 2022,
with Balmoral Swan Parent, Inc., a Delaware corporation (“Parent”), and Balmoral Swan MergerSub, Inc., a Delaware corporation, and a wholly owned,
direct subsidiary of Parent (“Merger Sub”). On May 25, 2022, the Company entered into an Amendment to Agreement and Plan of Merger (the
“Amendment”) with Parent and Merger Sub, under which the foregoing parties agreed to, among other things, and subject to the terms thereof, amend
certain provisions of the Merger Agreement and to make certain ministerial changes to the Merger Agreement.

Pursuant to the Merger Agreement, and upon the terms and subject to the conditions thereof, on May 25, 2022, Merger Sub commenced a cash tender offer
(the “Offer”) to acquire any and all of the issued and outstanding shares of the common stock, par value $0.10 per share (the “Shares”), of the Company,
at a price per Share of $9.81, in cash, net to the holder thereof, without interest and subject to applicable withholding (the “Offer Price”).

The Offer expired at 12:00 a.m., New York City time, on Friday, June 24, 2022 (the “Expiration Time”). According to Computershare Trust Company
N.A., the depository and paying agent for the Offer, as of the Expiration Time, 16,781,352 Shares were validly tendered in accordance with the terms of
the Offer and “received” (as defined in Section 251(h)(6)(f) of the General Corporation Law of the State of Delaware (the “DGCL”)) and not withdrawn,
representing approximately 70.73% of the outstanding Shares. The number of Shares tendered satisfied the Minimum Condition (as defined in the Merger
Agreement). All conditions to the Offer having been satisfied or waived, on June 24, 2022, Parent and Merger Sub accepted for payment all Shares validly
tendered (and not withdrawn) prior to the Expiration Time and will promptly pay for such Shares.

As a result of its acceptance of the Shares tendered in the Offer, Merger Sub acquired a sufficient number of Shares to complete the merger of Merger Sub
with and into the Company (the “Merger”), without a vote of the stockholders of the Company pursuant to Section 251(h) of the DGCL. Accordingly,
Parent and Merger Sub effected the Merger pursuant to Section 251(h) of the DGCL on June 27, 2022. At the effective time of the Merger (the “Effective
Time”), each Share (other than Shares (i) owned directly by the Company (or any wholly owned subsidiary of the Company), Parent, Merger Sub or any of
their respective affiliates prior to the Effective Time or (ii) owned by any stockholder who is entitled to demand and properly demands the appraisal of
such shares in accordance with, and in compliance in all respects with, Section 262 of the DGCL, was automatically cancelled and converted into the right
to receive an amount in cash equal to the Offer Price, without interest and subject to applicable withholding (the “Merger Consideration”).



The Offer was made only for Shares and was not made for any outstanding Company Stock Options (as defined in the Merger Agreement) or any
outstanding Company RSU Awards (as defined in the Merger Agreement) or Company PSU Awards (as defined in the Merger Agreement). However,
pursuant to the Merger Agreement, immediately prior to the Effective Time, (i) each Company Stock Option that was outstanding, unexercised, and had an
exercise price lower than the amount of the Merger Consideration, whether vested or unvested, was automatically cancelled and terminated and converted
into the right to receive from the Surviving Corporation an amount in cash (without interest), if any, equal to the product obtained by multiplying (x) the
aggregate number of Shares underlying such Company Stock Option immediately prior to the Effective Time, by (y) an amount equal to (A) the Merger
Consideration, less (B) the per share exercise price of such Company Stock Option; (ii) each vested Company restricted stock unit award (“Vested RSU”)
that was outstanding and each Company restricted stock unit award held by a non-employee director of the Company that was outstanding (together with
each Vested RSU, the “Cancelled RSUs”) was, by virtue of the Merger, automatically cancelled and terminated and converted into the right to receive
from the Surviving Corporation an amount in cash (without interest) equal to the product obtained by multiplying (x) the aggregate number of Shares
underlying such Cancelled RSU immediately prior to the Effective Time, by (y) the Merger Consideration; (iii) each Unvested Company RSU Award (as
defined in the Merger Agreement) that was outstanding immediately prior to the Effective Time, was cancelled and converted into a deferred cash award in
an amount obtained by multiplying (x) the aggregate number of Shares underlying such Unvested Company RSU Award, by (y) the Merger Consideration
(each, an “RSU Replacement Award”), in the manner provided by Merger Agreement, which such RSU Replacement Award represents the right to
receive a cash payment that shall become payable on the earlier of January 20, 2023 or on a termination of employment by the Surviving Corporation
without “Cause” or by the holder of such RSU Replacement Award for “Good Reason” (as those terms are defined in the Trecora Resources Change of
Control Severance Plan); (iv) each vested Company performance-based restricted stock unit award (“Vested PSU”) that was outstanding and each
Company performance-based restricted stock unit award held by a non-employee director of the Company that was outstanding (together with each Vested
PSU, the “Cancelled PSUs”) was, by virtue of the Merger, automatically cancelled and terminated and converted into the right to receive from the
Surviving Corporation an amount in cash (without interest) equal to the product obtained by multiplying (x) the aggregate number of Shares underlying
such Cancelled PSU immediately prior to the Effective Time, by (y) the Merger Consideration, and (v) each Unvested Company PSU Award (as defined in
the Merger Agreement) that was outstanding immediately prior to the Effective Time, was cancelled and converted into a deferred cash award in respect of
an amount obtained by multiplying (x) the aggregate number of Shares underlying such Unvested Company PSU Award assuming target performance, by
(y) the Merger Consideration (each, a “PSU Replacement Award”), in the manner provided by the Merger Agreement, which such PSU Replacement
Award shall represent the right to receive a cash payment that shall become payable on the earlier of January 20, 2023 or on a termination of employment
by the Surviving Corporation without “Cause” or by the holder of such PSU Replacement Award for “Good Reason” (as those terms are defined in the
Trecora Resources Change of Control Severance Plan).

The foregoing description of the Merger Agreement and the transactions contemplated thereunder is not complete and is qualified in its entirety by
reference to the Merger Agreement and the Amendment, copies of which are filed as Exhibit 2.1 to the Current Report on Form 8-K filed with the SEC by
the Company on May 12, 2022 and Exhibit 99.1 to the Current Report on Form 8-K filed with the SEC by the Company on May 25, 2022, respectively,
and each is incorporated herein by reference.

The information set forth in Items 5.01 and 5.03 of this Current Report on Form 8-K is incorporated by reference into this Item 2.01.

 
Item 3.01. Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.

The information set forth in Item 2.01 of this Current Report on Form 8-K is incorporated by reference into this Item 3.01.

In connection with the consummation of the Offer and the Merger, the Company notified the New York Stock Exchange (“NYSE”) of the consummation
of the Merger and requested that NYSE file with the SEC a notification of removal from listing and/or registration on Form 25 to effect the delisting of all
Shares from NYSE and the deregistration of such Shares under Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
NYSE is expected to file the Form 25 with the SEC on June 27, 2022, and trading of Shares is expected to be suspended effective prior to the open of
trading on June 27, 2022. The Company intends to file a certification and notice of termination of registration on Form 15 with the SEC requesting the
termination of registration of the Shares under Section 12(g) of the Exchange Act and the suspension of reporting obligations under Section 13 and 15(d)
of the Exchange Act with respect to the Shares.



Item 3.03. Material Modification to Rights of Security Holders.

The information set forth under Items 2.01, 3.01, 5.01, and 5.03 of this Current Report on Form 8-K is incorporated by reference into this Item 3.03.

 
Item 5.01. Changes in Control of Registrant.

The information set forth under Items 2.01, 5.02, and 5.03 of this Current Report on Form 8-K is incorporated by reference into this Item 5.01.

As a result of the completion of the Merger, a change of control of the Company occurred and the Company became a wholly owned subsidiary of Parent.
Parent obtained the funds necessary to fund the acquisition through equity financing from certain funds managed by Balmoral Funds, L.L.C. and debt
financing from a senior secured term loan facility with White Oak Global Advisors, L.L.C. and SPP Credit Advisors, L.L.C. and from a revolving credit
facility with Bank of America.

 
Item 5.02. Departure of Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain

Officers.

The information set forth in Item 2.01 of this Current Report on Form 8-K is incorporated by reference into this Item 5.02.

In connection with the consummation of the Merger, each of Karen A. Twitchell, Patrick D. Quarles, Nicholas N. Carter, Gary K. Adams, Pamela R.
Butcher, Adam Peakes, and Janet Roemer resigned as directors of the Board of Directors of the Company (the “Company Board”) and from all
committees of the Company Board on which such directors served, effective as of the Effective Time. On June 27, 2022, pursuant to the Merger
Agreement in connection with the consummation of the Merger, the directors of Merger Sub, Bradley Crocker, David Shainberg, Robin Nourmand,
Jonathan Victor, and Johnny Lincoln (the “Post-Closing Directors”), became the directors of the Surviving Corporation. In accordance with the Surviving
Corporation’s bylaws and Section 141(k) of the DGCL, following the Effective Time, Parent, as the sole stockholder of the Surviving Corporation, will
remove the Post-Closing Directors and elect additional directors of the Surviving Corporation. Information about Bradley Crocker, David Shainberg,
Robin Nourmand, Jonathan Victor, and Johnny Lincoln is contained in the Offer to Purchase, filed by Parent and Merger Sub as Exhibit (a)(1)(A) to the
Tender Offer Statement on Schedule TO, originally filed with the SEC on May 25, 2022, which information is incorporated herein by reference.

Each officer of the Company immediately prior to the Effective Time became an officer of the Surviving Corporation.

 
Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

Pursuant to the terms of the Merger Agreement, on June 27, 2022, the Company’s certificate of incorporation and bylaws were each amended and restated
in their entirety and became the certificate of incorporation and bylaws of the Surviving Corporation. Copies of the Company’s Second Amended and
Restated Certificate of Incorporation and the Company’s Second Amended and Restated Bylaws are attached as Exhibits 3.1 and 3.2, respectively, to this
Current Report on Form 8-K and are incorporated herein by reference.

 
Item 7.01. Regulation FD Disclosure.

On June 24, 2022, the Company issued a press release announcing the completion and results of the Offer. A copy of the Press Release is attached hereto
as Exhibit 99.1 and incorporated herein by reference.

On June 27, 2022, Parent issued a press release announcing the consummation of the Merger. A copy of the Press Release is attached hereto as Exhibit
99.1 and incorporated herein by reference.

The information furnished in this Item 7.01 and in Exhibit 99.1 and Exhibit 99.2 of this Report shall not be deemed “filed” for purposes of Section 18 of
the Exchange Act, or otherwise subject to the liabilities of that section, nor shall it be incorporated by reference into any filings under the Securities Act of
1933, as amended, or the Exchange Act, except as expressly set forth by specific reference in such filing.



Item 9.01. Financial Statements and Exhibits.

(d)    Exhibits:
 
Exhibit

No.   Description

  2.1

  

Agreement and Plan of Merger, dated as of May 11, 2022, by and among Trecora Resources, Balmoral Swan Parent, Inc., and Balmoral Swan
MergerSub, Inc. (incorporated by reference to Exhibit 2.1 to the Current Report on Form 8—K filed with the SEC by Trecora Resources on
May 12, 2022).*

  2.2

  

Amendment to Agreement and Plan of Merger, dated as of May 25, 2022, by and among Trecora Resources, Balmoral Swan Parent, Inc., and
Balmoral Swan MergerSub, Inc (incorporated by reference to Exhibit 99.1 to the Current Report on Form 8—K filed with the SEC by Trecora
Resources on May 25, 2022).

  3.1   Second Amended and Restated Certificate of Incorporation of Trecora Resources.

  3.2   Second Amended and Restated Bylaws of Trecora Resources.

99.1   Press Release, dated as of June 24, 2022.

99.2   Press Release, dated as of June 27, 2022.

104   Cover Page Interactive Data File (embedded within the Inline XBRL document).
 
* Certain exhibits and schedules have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The Company hereby undertakes to furnish

supplemental copies of any of the omitted exhibits and schedules upon request by the SEC; provided, however, that the Company may request
confidential treatment pursuant to Rule 24b-2 of the Exchange Act for any exhibits or schedules so furnished.

http://www.sec.gov/Archives/edgar/data/7039/000119312522147759/d359121dex21.htm
http://www.sec.gov/Archives/edgar/data/7039/000119312522159448/d319653dex991.htm


SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Date: June 27, 2022
 

TRECORA RESOURCES

By:  /s/ Patrick D. Quarles
Name:  Patrick D. Quarles
Title:  Chief Executive Officer



Exhibit 3.1

STATE OF DELAWARE
SECOND AMENDED AND RESTATED CERTIFICATE OF INCORPORATION

OF

TRECORA RESOURCES
 

 

ARTICLE I

The name of the corporation is Trecora Resources (hereinafter, the “Corporation”).

ARTICLE II

The registered office of the Corporation in the State of Delaware is 251 Little Falls Drive, Wilmington, New Castle County, Delaware 19808. The
name of its registered agent at such address is Corporation Service Company.

ARTICLE III

The purpose of the Corporation shall be to engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of the State of Delaware.

ARTICLE IV

The aggregate number of shares of capital stock which the Corporation is authorized to issue is 1,000 shares of Common Stock, with a par value of
$0.001 per share.

ARTICLE V

Unless and except to the extent that the bylaws of the Corporation (the “Bylaws”) shall so require, the election of directors of the Corporation need
not be by written ballot.

ARTICLE VI

In furtherance of, and not in limitation of, the powers conferred by statute, the Board of Directors of the Corporation is expressly authorized to adopt,
amend or repeal the Bylaws or adopt new Bylaws without any action on the part of the stockholders; provided that any Bylaw adopted or amended by the
Board of Directors of the Corporation, and any powers thereby conferred, may be amended, altered or repealed by the stockholders.
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ARTICLE VII

To the fullest extent permitted by law, a director of the Corporation shall not be personally liable to the Corporation or to its stockholders for
monetary damages for any breach of fiduciary duty as a director. No amendment to, modification of or repeal of this Article VII shall apply to or have any
effect on the liability or alleged liability of any director of the Corporation for or with respect to any acts or omissions of such director occurring prior to
such amendment.

ARTICLE VIII

The Corporation shall indemnify, advance expenses, and hold harmless, to the fullest extent permitted by applicable law as it presently exists or may
hereafter be amended, any person (a “Covered Person”) who was or is made or is threatened to be made a party or is otherwise involved in any action, suit
or proceeding, whether civil, criminal, administrative or investigative (a “Proceeding”), by reason of the fact that he or she, or a person for whom he or she
is the legal representative, is or was a director or officer of the Corporation or, while a director or officer of the Corporation, is or was serving at the
request of the Corporation as a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust, enterprise or nonprofit
entity, including service with respect to employee benefit plans, against all liability and loss suffered and expenses (including attorneys’ fees) reasonably
incurred by such Covered Person. Notwithstanding the preceding sentence, except for claims for indemnification (following the final disposition of such
Proceeding) or advancement of expenses not paid in full, the Corporation shall be required to indemnify a Covered Person in connection with a
Proceeding (or part thereof) commenced by such Covered Person only if the commencement of such Proceeding (or part thereof) by the Covered Person
was authorized in the specific case by the board of directors of the Corporation. Any amendment, repeal or modification of this Article VIII shall not
adversely affect any right or protection hereunder of any person in respect of any act or omission occurring prior to the time of such repeal or modification.

ARTICLE IX

The Corporation shall have the right, subject to any express provisions or restrictions contained in this Second Amended and Restated Certificate of
Incorporation of the Corporation (the “Certificate of Incorporation”) or the Bylaws, from time to time, to amend, alter, change or repeal the Certificate of
Incorporation or any provision thereof in any manner now or hereafter provided by law, and all rights, preferences, privileges and powers of any kind
conferred upon a director or stockholder of the Corporation by the Certificate of Incorporation or any amendment thereof are conferred subject to such
right.
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Exhibit 3.2

SECOND AMENDED AND RESTATED BYLAWS

OF

TRECORA RESOURCES

These Second Amended and Restated Bylaws (the “Bylaws”) are adopted by this Corporation
and are supplemental to the General Corporation Law of the State of Delaware,

as the same shall from time to time be in effect.

ARTICLE I. NAME AND SEAL.

Section 101. Name. The name of the Corporation is Trecora Resources.

Section 102. State of Incorporation. The Corporation has been incorporated under the laws of the State of Delaware.

Section 103. Seal. The corporate seal of the Corporation shall have inscribed thereon the name of the Corporation, the year of its organization, the
words “Corporate Seal”, and the name of the State of Incorporation. The seal may be used by any person authorized by the Board of Directors of the
Corporation or by these Bylaws by causing the seal or a facsimile thereof to be impressed or affixed, or in any manner reproduced.

ARTICLE II. REGISTERED AND PRINCIPAL OFFICES

Section 201. Registered Office. The registered office of the Corporation in the State of Delaware shall be located at such place, within the State of
Delaware, as the Board of Directors may from time to time determine or as the business of the Corporation may require.

Section 202. Offices. The principal office of the Corporation and any other offices of the Corporation shall be located at such places, within and
without the State of Delaware, as the Board of Directors may from time to time determine or as the business of the Corporation may require.

ARTICLE III. MEETINGS OF STOCKHOLDERS.

Section 301. Place of Meetings. All meetings of the stockholders shall be held at such place or places, within or without the State of Delaware, as
shall be determined by the Board of Directors from time to time.

Section 302. Annual Meetings. The annual meeting of the stockholders for the election of directors and the transaction of such other business as may
properly come before the meeting shall be held at such place and at such time as the Board of Directors shall fix. Any business which is a proper subject
for stockholder action may be transacted at the annual meeting, irrespective of whether the notice of said meeting contains any reference thereto, except as
otherwise provided by applicable statute or regulation.

Section 303. Special Meetings. Special meetings of the stockholders may be called at any time by the Board of Directors, the President, or by the
stockholders entitled to cast at least one-third of the vote which all stockholders are entitled to cast at the particular meeting. At any time, upon written
request of any person or persons who have duly called a special meeting, it shall be the duty of the Secretary to fix the date of the meeting, to be held not
more than sixty days after receipt of the request, and to give due notice thereof. If the Secretary shall neglect or refuse to fix the date of the meeting and
give notice thereof, the person or persons calling the meeting may do so.
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Business transacted at all special meetings shall be confined to the objects stated in the call and matters germane thereto, unless all stockholders
entitled to vote are present and consent.

Written notice of a special meeting of stockholders stating the time and place and purpose or purposes thereof, shall be given to each stockholder
entitled to vote thereat in accordance with Section 307 hereof.

Section 304. Conduct of Stockholders’ Meetings. Subject to Section 803 hereof, the President shall preside at all stockholders’ meetings, or, in
his/her absence, any vice-president. The officer presiding over the stockholders’ meeting may establish such rules and regulations for the conduct of the
meeting as he/she may deem to be reasonably necessary or desirable for the orderly and expeditious conduct of the meeting. The revocation of a proxy
shall not be effective until written notice thereof has been given to the Secretary of the Corporation.

Section 305. Quorum and Voting. A majority of the outstanding shares of the corporation entitled to vote, represented in person or by proxy, shall
constitute a quorum at a meeting of stockholders. If less than a majority of the outstanding shares entitled to vote is represented at a meeting, a majority of
the shares so represented may adjourn the meeting from time to time without further notice. At such adjourned meeting at which a quorum shall be present
or represented, any business may be transacted which might have been transacted at the meeting as originally noticed. The stockholders present at a duly
organized meeting may continue to transact business until adjournment. Every stockholder of record who is entitled to vote shall at every meeting of the
stockholders be entitled to one vote for each share of stock held by him or her on the record date. At all meetings of the stockholders at which a quorum is
present, all matters shall be decided by a majority vote of the shares of stock present in person or by proxy and entitled to vote thereon, except as otherwise
required by law or the Certificate of Incorporation.

Section 306. Proxies. Each stockholder entitled to vote at a meeting of stockholders or to express consent or dissent to corporate action in writing
without a meeting may authorize another person or persons to act for him or her by proxy, but no such proxy shall be voted or acted upon after three years
from its date, unless the proxy provides for a longer period.

A duly executed proxy shall be irrevocable if it states that it is irrevocable and if, and only as long as, it is coupled with an interest sufficient in law to
support an irrevocable power. A proxy may be made irrevocable regardless of whether the interest with which it is coupled is an interest in the stock itself
or an interest in the corporation generally. All proxies shall be filed with the Secretary of the meeting before being voted upon.

Section 307. Notice of Meetings. Whenever stockholders are required or permitted to take any action at a meeting, a written notice of the meeting
shall be given which shall state the place, date and hour of the meeting, and, in the case of a special meeting, the purpose or purposes for which the meeting
is called. The written notice may be given personally, by mail, by courier, by telegram, by telecopy or by electronic transmission.

Unless otherwise provided by law, written notice of any meeting shall be given not less than ten nor more than sixty days before the date of the
meeting to each stockholder entitled to vote at such meeting.
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Section 308. Consent in Lieu of Meetings. Any action required to be taken at any annual or special meeting of stockholders of the corporation, or
any action which may be taken at any annual or special meeting of such stockholders, may be taken without a meeting, without prior notice and without a
vote, if a consent or consents in writing, setting forth the action so taken, shall be signed by the holders of outstanding stock having not less than the
minimum number of votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present
and voted and shall be delivered to the corporation by delivery to its registered office in this State, its principal place of business, or an officer or agent of
the corporation having custody of the book in which proceedings of meetings of stockholders are recorded. Delivery made to the corporation’s registered
office shall be by hand or by certified or registered mail, return receipt requested. Every written consent shall bear the date of signature of each
stockholder who signs the consent and no written consent shall be effective to take the corporate action referred to therein unless, within sixty days of the
earliest dated consent delivered in the manner required by this Section to the corporation, written consents signed by a sufficient number of holders to take
action are delivered to the corporation by delivery to its registered office in this state, its principal place of business, or an officer or agent of the
corporation having custody of the book in which proceedings of meetings of stockholders are recorded. Delivery made to the corporation’s registered
office shall be by hand or by certified or registered mail, return receipt requested. Prompt notice of the taking of the corporate action without a meeting by
less than unanimous written consent shall be given to those stockholders who have not consented in writing.

Section 309. List of Stockholders. The officer who has charge of the stock ledger of the corporation shall prepare and make, at least ten days before
every meeting of stockholders, a complete list of the stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing the address
of each stockholder and the number of shares registered in the name of each stockholder. No share of stock upon which any installment is due and unpaid
shall be voted at any meeting. The list shall be open to the examination of any stockholder, for any purpose germane to the meeting, during ordinary
business hours, for a period of at least ten days prior to the meeting, either at a place within the city where the meeting is to be held, which place shall be
specified in the notice of the meeting, or, if not so specified, at the place where the meeting is to be held. The list shall also be produced and kept at the
time and place of the meeting during the whole time thereof and may be inspected by any stockholder who is present.

ARTICLE IV. DIRECTORS AND BOARD MEETINGS.

Section 401. Management by Board of Directors. The business and affairs of the Corporation shall be managed by its Board of Directors. The Board
of Directors may exercise all such powers of the Corporation and do all such lawful acts and things as are not by statute or by the Certificate of
Incorporation or by these Bylaws directed or required to be exercised or done by the stockholders.

Section 402. Nomination for Directors. If required by the Board of Directors, written nominations for directors to be elected at an annual meeting of
stockholders, other than nominations submitted by the incumbent Board of Directors, must be submitted to the Secretary of the Corporation not later than
the close of business on the fifth business day immediately preceding the date of the meeting. All late nominations shall be rejected.

Section 403. Number of Directors. The Board of Directors shall consist of one or more directors. The number of directors to be elected shall be
determined by resolution of the Board of Directors. The directors shall be elected by the stockholders at the annual meeting of stockholders to serve until
the next annual meeting of stockholders. Each director shall serve until his or her successor shall have been elected and shall qualify, even though his or
her term of office as herein provided has otherwise expired, except in the event of his or her earlier resignation or removal.
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Section 404. Resignation, Vacancies and Removal. Any director may resign at any time. Such resignation shall be in writing, but the acceptance
thereof shall not be necessary to make it effective.

Any director or the entire Board of Directors may be removed, with or without cause, by the holders of a majority of the shares then entitled to vote
at an election of directors, except as otherwise required by law.

Any vacancy occurring in the Board of Directors by death, resignation, removal or otherwise, shall be filled by the Board of Directors. Vacancies
and newly created directorships resulting from any increase in the authorized number of directors may be filled by a majority of the directors then in
office, although less than a quorum, or by a sole remaining director. If at any time, by reason of death or resignation or other cause, the corporation should
have no directors in office, then any officer or any stockholder or an executor, administrator, trustee or guardian of a stockholder, or other fiduciary
entrusted with like responsibility for the person or estate of a stockholder, may call a special meeting of stockholders in accordance with the provisions of
these Bylaws. When one or more directors shall resign from the Board of Directors, effective at a future date, a majority of the directors then in office,
including those who have so resigned, shall have power to fill such vacancy or vacancies, the vote thereon to take effect when such resignation or
resignations shall become effective.

Section 405. Compensation of Directors. Directors as such, shall not receive any stated salary for their services, but by resolution of the Board of
Directors, a fixed sum and expenses of attendance, if any, may be allowed for attendance at each regular or special meeting of the Board of Directors;
provided that nothing herein contained shall be construed to preclude any director from serving the corporation in any other capacity and receiving
compensation therefor. Members of special or standing committees may be allowed like compensation for attending committee meetings

Section 406. Regular Meetings. Regular meetings of the Board of Directors shall be held on such day and at such hour as the Board shall from time
to time designate. The Board of Directors shall meet for reorganization at the first regular meeting following the annual meeting of stockholders at which
the directors are elected. Notice of regular meetings of the Board of Directors need not be given.

Section 407. Special Meetings. Special meetings of the Board of Directors may be called by the Chairman of the Board, if there is one, or the
President and shall be called whenever one (1) or more members of the Board so request in writing. Notice of the time and place of every special meeting,
which need not specify the business to be transacted thereat and which may be either verbal or in writing by mail, by courier, by telegram, by telecopy or
by electronic transmission, shall be given by the President or Secretary to each member of the Board at least one calendar day before the date of such
meeting.

Section 408. Quorum and Manner of Acting. A majority of the total number of directors shall constitute a quorum for the transaction of business. At
all meetings of directors at which a quorum is present, all matters shall be decided by the affirmative vote of a majority of the directors present, except as
otherwise required by law.

Section 409. Consent in Lieu of Meeting. Any action required or permitted to be taken at any meeting of the Board of Directors, or of any committee
thereof, may be taken without a meeting if all members of the Board of Directors or committee, as the case may be, consent thereto in writing, and the
writing or writings are filed with the minutes of proceedings of the Board of Directors or the committee. The Board of Directors may hold its meetings,
and have an office or offices, outside of this State.
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Section 410. Conference Telephone. One or more directors may participate in a meeting of the Board of Directors, of a committee of the Board of
Directors or of the stockholders, by means of conference telephone or similar communications equipment by means of which all persons participating in
the meeting can hear each other; participation in this manner shall constitute presence in person at such meeting.

Section 411. Reports and Records. The reports of officers and committees shall be filed with the Secretary of the Board. The Board of Directors shall
keep complete records of its proceedings in a minute book kept for that purpose. When a director shall request it, the vote of each director upon a
particular question shall be recorded in the minutes.

Section 412. Committees. The Board of Directors may, by resolution passed by a majority of the entire Board of Directors, designate one or more
committees, each committee to consist of one or more of the directors of the corporation, which, to the extent provided in the resolution and permitted by
law, shall have and may exercise the powers of the Board of Directors in the management of the business and affairs of the corporation and may authorize
the seal of the corporation to be affixed to all papers which may require it. The Board of Directors may designate one or more directors as alternate
members at any meeting of the committee. Such committee or committees shall have such name or names as may be determined from time to time by
resolution adopted by the Board of Directors. Each committee shall keep regular minutes of its meetings and report the same to the Board of Directors
when required.

Section 413. Absence or Disqualification of Committee Members. In the absence or disqualification of any member of any committee or committees
established by the Board of Directors, the member or members thereof present at any meeting of such committee or committees, and not disqualified from
voting, whether or not he, she or they constitute a quorum, may unanimously appoint another director to act at the meeting in the place of any such absent
or disqualified member.

Section 414. Chairman of the Board. The directors may choose a Chairman of the Board and a Vice Chairman of the Board who shall preside at the
meetings of the Board and perform such other duties as may be prescribed by the Board of Directors.

ARTICLE V. OFFICERS.

Section 501. Officers. The officers of the Corporation shall be chosen by the Board of Directors and the Board of Directors may elect a President, a
Secretary, and a Treasurer. The Board of Directors may also choose one or more Vice Presidents and such other officers or assistant officers as it may
from time to time deem advisable. Officers shall be elected by the Board of Directors at the time and in the manner as the Board of Directors from time to
time shall determine. Each officer shall hold office for a term extending until the first regular meeting of the Board of Directors following the annual
meeting of stockholders and until his or her successor shall have been elected and shall qualify, except in the event of his or her earlier resignation or
removal.

Section 502. President. The President shall also be the Chief Executive Officer and shall have general supervision of all of the departments and
business of the Corporation; he/she shall prescribe the duties of the other officers and employees and see to the proper performance thereof. The President
shall be responsible for having all orders and resolutions of the Board of Directors carried into effect. As authorized by the Board of Directors, he/she shall
execute on behalf of the Corporation and may affix or cause to be affixed a seal to all instruments requiring such execution, except to the extent that
signing and execution thereof shall have been expressly delegated to some other officer or agent of the Corporation. The President shall perform such other
duties as may be prescribed by the Board of Directors.
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Section 503. Vice Presidents. Vice Presidents, if any, shall perform such duties and do such acts as may be prescribed by the Board of Directors or
the President. Subject to the provisions of this Section, Vice Presidents in order of their seniority shall perform the duties and have the powers of the
President in the event of his or her absence or disability.

Section 504. Treasurer. The Treasurer, if any, shall act under the direction of the President. Subject to the direction of the President, he/she shall have
custody of the Corporation funds and shall keep full and accurate accounts of receipts and disbursements in books belonging to the Corporation and shall
deposit all moneys in the name and to the credit of the Corporation in such depositories as may be designated by the Board of Directors. The Treasurer
shall disburse the funds of the Corporation as may be ordered by the President, taking appropriate vouchers for such disbursements, and shall on request
render to the President and the Board of Directors, at its meetings, an account of all his or her transactions as Treasurer and of the financial condition of the
Corporation.

Section 505. Secretary. The Secretary, if any, shall act under the direction of the President. Unless a designation to the contrary is made at a meeting,
the Secretary shall attend all meetings of the Board of Directors and all meetings of the stockholders and record all of the proceedings of such meetings in a
book to be kept for that purpose and shall perform like duties for the standing committees when required. The Secretary shall give, or cause to be given,
notice of all meetings of the stockholders and special meetings of the Board of Directors, and shall perform such other duties as may be prescribed by the
President or the Board of Directors. The Secretary shall keep in safe custody the seal of the Corporation, and, when authorized by the President or the
Board of Directors, cause it to be affixed to any instruments requiring it.

Section 506. Assistant Officers. Any assistant officers elected by the Board of Directors shall have such duties as may be prescribed by the Board of
Directors, the President, or the officer to whom they are an assistant. Assistant officers shall perform the duties and have the power of the officer to whom
they are an assistant in the event of such officer’s absence or disability.

Section 507. Compensation. Unless otherwise provided by the Board of Directors, the salaries and compensation of all officers, except the Chairman
of the Board, if there is one, the President and any Executive Vice President elected by the Board, shall be fixed by the Compensation Committee of the
Board and, in the absence of a Compensation Committee, by the President.

Section 508. General Powers. The officers are authorized to do and perform such corporate acts as are necessary in the carrying on of the business of
the Corporation, subject always to the directions of the Board of Directors.

ARTICLE VI. PERSONAL LIABILITY OF DIRECTORS AND INDEMNIFICATION.

Section 601. Mandatory Indemnification of Directors and Officers. The Corporation shall, to the fullest extent permitted by applicable law,
indemnify every person who was or is a director, officer, employee or agent of the corporation or of any other corporation, partnership, joint venture, trust
or other enterprise, in which he or she served as such at the request of the corporation, and in which the corporation owned or owns stocks or other
beneficial or legal interests or of which the corporation is a creditor, may be indemnified by the corporation to the fullest extent allowed by the Delaware
General Corporation Law, as amended from time to time, against any and all liability (including and reasonable expense (which terms include, but are not
limited to, counsel fees, disbursements and the amount of
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judgments, fines and penalties against, and amounts paid in settlement by, such person) incurred by him or her in connection with or resulting from any
civil or criminal claim, action, suit or proceeding, whether brought by or in the right of the corporation or such other Corporation, partnership, joint
venture, trust or enterprise, in which he or she may be involved as a party or otherwise by reason of his or her being or having been such director, officer
or employee if he or she acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the corporation
and, in a criminal action or proceeding, if he or she had no reasonable cause to believe his or her conduct was unlawful. The termination of any action, suit
or proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere or its equivalent shall not, of itself, create a presumption that
the person did not act in good faith and in a manner which he or she reasonably believed to be in or not opposed to the best interests of the corporation or
that he or she had reasonable cause to believe his or her conduct was unlawful. Indemnification as provided by this Section shall be made by the
corporation only as authorized in the specific case, and only upon a determination that the person claiming indemnification met the applicable standards of
conduct set forth herein. Such determination shall be made in the manner provided by the Delaware General Corporation Law. A director, officer or agent
of the Corporation entitled to indemnification under this Section 601 is hereafter called a “person covered by Section 601 hereof.”

Section 602. Expenses. Expenses incurred by a person covered by Section 601 hereof in defending a threatened, pending or completed civil or
criminal action, suit or proceeding shall be paid by the Corporation in advance of the final disposition of such action, suit or proceeding upon receipt of an
undertaking by or on behalf of such person to repay such amount if it shall ultimately be determined that such person is not entitled to be indemnified by
the Corporation, except as otherwise provided in Section 603.

Section 603. Exceptions. No indemnification under Section 601 or advancement or reimbursement of expenses under Section 602 shall be provided
to a person covered by Section 601 hereof (a) with respect to expenses or the payment of profits arising from the purchase or sale of securities of the
Corporation in violation of Section 16(b) of the Securities Exchange Act of 1934; (b) if a final unappealable judgment or award establishes that such
director or officer engaged in self-dealing, wilful misconduct or recklessness; (c) for expenses or liabilities of any type whatsoever (including, but not
limited to, judgments, fines, and amounts paid in settlement) which have been paid directly to, or for the benefit of, such person by an insurance carrier
under a policy of officers’ and directors’ liability insurance whose premiums are paid for by the Corporation or by an individual or entity other than such
director or officer; and (d) for amounts paid in settlement of any threatened, pending or completed action, suit or proceeding without the written consent of
the Corporation, which written consent shall not be unreasonably withheld. The Board of Directors of the Corporation is hereby authorized, at any time by
resolution, to add to the above list of exceptions from the right of indemnification under Section 601 or advancement or reimbursement of expenses under
Section 602, but any such additional exception shall not apply with respect to any event, act or omission which has occurred prior to the date that the
Board of Directors in fact adopts such resolution. Any such additional exception may, at any time after its adoption, be amended, supplemented, waived or
terminated by further resolution of the Board of Directors of the Corporation.

Section 604. Continuation of Rights. The indemnification and advancement or reimbursement of expenses provided by, or granted pursuant to, this
Article shall continue as to a person who has ceased to be a director or officer of the Corporation, and shall inure to the benefit of the heirs, executors and
administrators of such person.
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Section 605. General Provisions.

(a) The term “to the fullest extent permitted by applicable law,” as used in this Article, shall mean the maximum extent permitted by public policy,
common law or statute. Any person covered by Section 601 hereof may, to the fullest extent permitted by applicable law, elect to have the right to
indemnification or to advancement or reimbursement of expenses, interpreted, at such person’s option, (i) on the basis of the applicable law on the date this
Article was approved by stockholders, or (ii) on the basis of the applicable law in effect at the time of the occurrence of the event or events giving rise to
the action, suit or proceeding, or (iii) on the basis of the applicable law in effect at the time indemnification is sought.

(b) The right of a person covered by Section 601 hereof to be indemnified or to receive an advancement or reimbursement of expenses pursuant to
Section 602 (i) may also be enforced as a contract right pursuant to which the person entitled thereto may bring suit as if the provisions hereof were set
forth in a separate written contract between the Corporation and such person, (ii) to the fullest extent permitted by applicable law, is intended to be
retroactive and shall be available with respect to events occurring prior to the adoption hereof, and (iii) shall continue to exist after the rescission or
restrictive modification (as determined by such person) of this Article with respect to events, acts or omissions occurring before such rescission or
restrictive modification is adopted.

(c) If a request for indemnification or for the advancement or reimbursement of expenses pursuant hereto is not paid in full by the Corporation within
thirty days after a written claim has been received by the Corporation together with all supporting information reasonably requested by the Corporation,
the claimant may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim (plus interest at the prime rate
announced from time to time by the Corporation’s primary banker) and, if successful in whole or in part, the claimant shall be entitled also to be paid the
expenses (including, but not limited to, attorney’s fees and costs) of prosecuting such claim. Neither the failure of the Corporation (including its Board of
Directors, independent legal counsel, or its stockholders) to have made a determination prior to the commencement of such action that indemnification of
or the advancement or reimbursement of expenses to the claimant is proper in the circumstances, nor an actual determination by the Corporation (including
its Board of Directors, independent legal counsel, or its stockholders) that the claimant is not entitled to indemnification or to the reimbursement or
advancement of expenses, shall be a defense to the action or create a presumption that the claimant is not so entitled.

(d) The indemnification and advancement or reimbursement of expenses provided by, or granted pursuant to, this Article shall not be deemed
exclusive of any other rights to which those seeking indemnification or advancement or reimbursement of expenses may be entitled under any bylaw,
agreement, vote of stockholders or directors or otherwise, both as to action in such director or officer’s official capacity and as to action in another capacity
while holding that office.

(e) Nothing contained in this Article shall be construed to limit the rights and powers the Corporation possesses under the Delaware General
Corporation Law or otherwise, including, but not limited to, the powers to purchase and maintain insurance, create funds to secure or insure its
indemnification obligations, and any other rights or powers the Corporation may otherwise have under applicable law.

(f) The provisions of this Article may, at any time (and whether before or after there is any basis for a claim for indemnification or for the
advancement or reimbursement of expenses pursuant hereto), be amended, supplemented, waived, or terminated, in whole or in part, with respect to any
person covered by Section 601 hereof by a written agreement signed by the Corporation and such person.
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(g) The Corporation shall have the right to appoint the attorney for a person covered by Section 601 hereof, provided such appointment is not
unreasonable under the circumstances.

Section 606. Optional Indemnification. The Corporation may, to the fullest extent permitted by applicable law, indemnify, and advance or reimburse
expenses for, persons in all situations other than that covered by this Article.

ARTICLE VII. SHARES OF CAPITAL STOCK.

Section 701. Authority to Sign Share Certificates. Every share certificate shall be signed by the President or one of the Vice Presidents, if any, or by
the Secretary or the Assistant Secretaries, or by the Treasurer or such other officers as may be authorized by the Board of Directors.

Section 702. Transfers: Transfers of shares shall be made on the books of the corporation upon surrender of the certificates therefor, endorsed by the
person named in the certificate or by attorney, lawfully constituted in writing. No transfer shall be made which is inconsistent with law. The corporation
may appoint, or authorize any principal officer or officers to appoint, one or more transfer clerks or one or more transfer agents and one or more registrars
and may require all certificates of stock to bear the signature or signatures of any of them.

Section 703. Lost or Destroyed Certificates. Any person claiming a share certificate to be lost, destroyed or wrongfully taken shall receive a
replacement certificate if said stockholder shall have: (a) requested such replacement certificate before the Corporation has notice that the shares have been
acquired by a bona fide purchaser; (b) provided the Corporation with an indemnity agreement satisfactory in form and substance to the Board of Directors,
or President; and (c) satisfied any other reasonable requirements (including, without limitation, providing a surety bond) fixed by the Board of Directors,
or the President.

ARTICLE VIII. GENERAL.

Section 801. Fiscal Year. The fiscal year of the Corporation shall be determined by the Board of Directors.

Section 802. Signing Checks. All checks or demands for money and notes of the Corporation shall be signed by such officer, officers, or other
person or persons as the Board of Directors may from time to time designate.

Section 803. Designation of Presiding and Recording Officers. The directors or stockholders, at any meeting of directors or stockholders, as the case
may be, shall have the right to designate any person, whether or not an officer, director or stockholder, to preside over or record the proceedings of such
meeting.

Section 804. Record Date. In order that the corporation may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders, or to receive payment of any dividend or other distribution or allotment of any rights or to exercise any rights in respect of any change,
conversion or exchange of stock or for the purpose of any other lawful action, the Board of Directors may fix a record date, which record date shall not
precede the date on which the resolution fixing the record date is adopted and which record date shall not be more than sixty nor less than ten days before
the date of any
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meeting of stockholders, nor more than sixty days prior to the time for such other action as hereinbefore described; provided, however, that if no record
date is fixed by the Board of Directors, the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at
the close of business on the day next preceding the day on which notice is given or, if notice is waived, at the close of business on the day next preceding
the day on which the meeting is held, and, for determining stockholders entitled to receive payment of any dividend or other distribution or allotment of
rights or to exercise any rights of change, conversion or exchange of stock or for any other purpose, the record date shall be at the close of business on the
day on which the Board of Directors adopts a resolution relating thereto.

A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting;
provided, however, that the Board of Directors may fix a new record date for the adjourned meeting.

Section 805. Dividends: The Board of Directors may declare and pay dividends upon the outstanding shares of the corporation, from time to time
and to such extent as they deem advisable, in the manner and upon the terms and conditions provided by statute and the Certificate of Incorporation.

Section 805. Text of Proposed Resolution in Written Notice. Whenever the language of a proposed resolution is included in a written notice to
stockholders, the stockholders’ meeting considering the resolution may adopt it with such clarifying or other amendments as do not enlarge its original
purpose, without further notice to stockholders not present in person or by proxy.

Section 806. Absentee Participation in Meetings. One or more directors or stockholders may participate in a meeting of the Board of Directors, or of
a committee of the Board, or a meeting of the stockholders, by means of a conference, telephone or similar communications equipment, by means of which
all persons participating in the meeting can hear each other. Participation in a meeting pursuant to this Section shall constitute presence in person at the
meeting.

Section 807. Emergency Bylaws. In the event of any emergency resulting from an attack on the United States or on a locality in which the
corporation conducts its business or customarily holds meetings of its Board of Directors or its stockholders, or during any nuclear or atomic disaster, or
during the existence of any catastrophe, or other similar emergency condition, as a result of which a quorum of the Board of Directors or a standing
committee thereof cannot readily be convened for action, the Board of Directors may adopt emergency bylaws subject to repeal or change by action of the
stockholders. The emergency bylaws may make any provision that may be practical and necessary for the circumstances of the emergency, including
provisions that:

(a) A meeting of the Board of Directors or of any committee thereof may be called by any officer or director in such manner and under such
condition as shall be prescribed in the emergency bylaws and notice of any meeting of the Board of Directors during an emergency may be given only to
such of the directors as it may be feasible to reach at the time and by such means as may be feasible at the time, including publication or radio;

(b) The director or directors in attendance at the meeting of the Board of Directors or of any committee thereof, or any greater number fixed by the
emergency bylaws, shall constitute a quorum;

(c) The officers or other persons designated on a list approved by the Board of Directors before the emergency, all in such order of priority and
subject to such conditions and for such period of time (not longer than reasonably necessary after the termination of the emergency) as may be provided in
the emergency bylaws or in the resolution approving the list, shall, to the extent required to provide a quorum at any meeting of the Board of Directors, be
deemed directors for such meeting;
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(d) The Board of Directors, either before or during any such emergency, may provide, and from time to time modify, lines of succession in the event
that during such emergency any or all officers or agents of the corporation shall for any reason be rendered incapable of discharging their duties;

(e) The Board of Directors, either before or during any such emergency, may, effective in the emergency, change the head office or designate several
alternative head offices or regional offices, or authorize the officers so to do;

(f) No officer, director or employee acting in accordance with any emergency bylaws shall be liable except for wilful misconduct; and

(g) To the extent not inconsistent with any emergency bylaws so adopted, these Bylaws of the corporation shall remain in effect during any
emergency and upon its termination the emergency bylaws shall cease to be operative.

Section 808. Severability. If any provision of these bylaws is illegal or unenforceable as such, such illegality or unenforceability shall not affect any
other provision of these bylaws and such other provisions shall continue in full force and effect.

Section 809. Successor Statutes. Any reference herein to the “Delaware General Corporation Law” or to any section thereof shall be deemed to be a
reference to such Law, or successor statute, and the appropriate corresponding section thereof as the same may be amended or adopted from time to time
hereafter.

ARTICLE IX. AMENDMENT OR REPEAL.

Section 901. Amendment or Repeal by Stockholders. These Bylaws may be amended or repealed, in whole or in part, by a vote of two-thirds of all
of the shares of common stock of the Corporation issued and outstanding at any annual or special meeting of the stockholders duly convened after notice
to the stockholders of that purpose.

Section 902. Amendment or Repeal by the Board of Directors. These Bylaws may be amended or repealed, in whole or in part, by the affirmative
vote of a majority of the Board of Directors at any regular or special meeting of the Board duly convened. Bylaws, made or altered by the Board of
Directors, shall be subject to amendment or repeal by the stockholders.

Section 903. Recording Amendments and Repeals. The text of all amendments and repeals to these Bylaws shall be attached to the Bylaws with a
notation of the date of each such amendment or repeal and a notation of whether such amendment or repeal was adopted by the stockholders or the Board
of Directors.

ARTICLE X. ADOPTION OF BYLAWS AND RECORD OF AMENDMENTS AND REPEALS.

Section 1001. Adoption and Effective Date. These Bylaws have been adopted as the Bylaws of the Corporation as of the 27th day of June 2022 and
shall be effective as of said date.
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Exhibit 99.1
 

FOR IMMEDIATE RELEASE

Trecora Resources and Balmoral Swan Merger Sub, Inc. Announce Completion of the Tender Offer for All Outstanding Shares of Trecora
Resources

SUGAR LAND, TX and LOS ANGELES, CA – June 24, 2022 – Trecora Resources (NYSE: TREC) (“Trecora” or the “Company”) and Balmoral Swan
MergerSub, Inc. (the “Purchaser”), an affiliate of Balmoral Funds, LLC (together with its consolidated subsidiaries, “Balmoral”) today announced the
successful completion of the previously commenced cash tender offer by the Purchaser to purchase all of the issued and outstanding shares of common
stock of Trecora (collectively, the “Shares”).

The tender offer expired at 12:00 A.M., New York City time on June 24, 2022. As of the expiration of the tender offer, a total of 16,781,352 Shares were
validly tendered and not withdrawn from the tender offer, representing approximately 70.73% of the aggregate voting power of the Shares. As of such
expiration, all conditions to the tender offer have been satisfied or waived. Purchaser has accepted for payment, and expects to promptly pay for, all such
Shares validly tendered and not withdrawn in accordance with the terms of the tender offer.

As a result of its acceptance of the Shares tendered in the tender offer, Purchaser has acquired a sufficient number of Shares to close the merger of
Purchaser with and into the Company without the affirmative vote of the Company’s stockholders pursuant to Section 251(h) of the Delaware General
Corporation Law. The parties expect to consummate the merger on June 27, 2022. In connection with the merger, the remaining outstanding shares will be
converted into the right to receive $9.81 per Share in cash, without interest and subject to any required tax withholdings (which is the same amount per
Share paid in the tender offer). As a result of the tender offer and the merger, Trecora will become a privately-held, indirect wholly-owned subsidiary of
Balmoral and Trecora’s common stock will cease trading on the New York Stock Exchange.

Blank Rome LLP is acting as legal advisor to Balmoral. Guggenheim Securities, LLC served as financial advisor to the Company and Morgan, Lewis &
Bockius LLP served as its legal advisor.

About Trecora Resources

Trecora owns and operates a specialty petrochemicals facility specializing in high purity hydrocarbons and other petrochemical manufacturing and a
specialty wax facility, both located in Texas, and provides custom processing services at both facilities.

About Balmoral Funds

Balmoral is a Los Angeles, CA based private equity fund that was founded in 2005. Balmoral’s objective is to be the financial partner of choice for
entrepreneurial, emotionally intelligent and successful C-suite executives and operating advisors creating transformative, revitalizing change in the
businesses they co-invest in together. Balmoral has approximately $1 billion of assets under management. Balmoral typically invests in companies that
have revenues between $30 to $500 million and require equity investments of $10 to $75 million, with the capability of doing more in particularly
compelling opportunities.

Forward-Looking Statements

Any forward-looking statements, including, but not limited to, statements regarding the transaction between Balmoral and Trecora, strategic and other
potential benefits of the transaction, and other statements about Balmoral’s or Trecora’s future expectations, beliefs, goals, plans or prospects, are subject
to risks and uncertainties such as those described under the heading “Risk Factors” in the Company’s periodic reports on file with the U.S. Securities and
Exchange Commissions (“SEC”). These statements speak only as of the date of this press release and are based on Balmoral’s and Trecora’s current
plans and expectations and involve risks and uncertainties that could cause actual future events or results to be different from those described in or
implied by such forward-looking statements, including risks and uncertainties regarding: changes in financial markets; changes in economic, political or
regulatory conditions; changes in facts and other circumstances and uncertainties concerning the proposed transaction; and other factors set forth from
time to time in Trecora’s SEC filings, including its Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q, as well as the tender offer
statement, solicitation/recommendation statement and other tender offer documents filed by Balmoral and Trecora, as applicable. Except as required by
applicable law or regulation, Balmoral and Trecora do not undertake any obligation to update or revise any such forward-looking statements to reflect
future events or circumstances.



Exhibit 99.2

FOR IMMEDIATE RELEASE

Balmoral Funds, LLC Completes Acquisition of Trecora Resources

LOS ANGELES, CA – June 27, 2022 – Balmoral Funds, LLC (“Balmoral”) announced today that it has successfully completed its previously
announced acquisition of Trecora Resources (“Trecora”) at a price of $9.81 per share, net to each seller, in cash, without interest and subject to
any required tax withholdings.

With the completion of the acquisition, Trecora’s stock will cease trading on the New York Stock Exchange and Trecora will no longer be listed on any
public market.

Blank Rome LLP served as legal advisor to Balmoral, and Piper Sandler served as financial advisor to Balmoral. Guggenheim Securities, LLC served as
exclusive financial advisor to Trecora, and Morgan, Lewis & Bockius LLP served as legal advisor to Trecora.

About Balmoral Funds

Balmoral is a Los Angeles, CA based private equity fund that was founded in 2005. Balmoral’s objective is to be the financial partner of choice for
entrepreneurial, emotionally intelligent and successful C-suite executives and operating advisors creating transformative, revitalizing change in the
businesses they co-invest in together. Balmoral has approximately $1.5 billion of assets under management. Balmoral typically invests in companies that
have revenues between $30 to $500 million and require equity investments of $10 to $100 million, with the capability of investing an additional
$100 million or more in particularly compelling opportunities.

About Trecora Resources

Trecora owns and operates a specialty petrochemicals facility specializing in high purity hydrocarbons and other petrochemical manufacturing and a
specialty wax facility, both located in Texas, and provides custom processing services at both facilities.

Cautionary Notice Regarding Forward-Looking Statements

This press release contains “forward-looking statements” relating to the acquisition of Trecora by Balmoral. In some cases, forward-looking statements
may be identified by terminology such as “believe,” “may,” “will,” “should”, “predict”, “goal”, “strategy”, “potentially,” “estimate,” “continue,”
“anticipate,” “intend,” “could,” “would,” “project,” “plan,” “expect,” “seek” and similar expressions and variations thereof. These words are
intended to identify forward-looking statements. Balmoral and Trecora have based these forward-looking statements on current expectations and
projections about future events and trends that they believe may affect the financial condition, results of operations, business strategy, short-term and
long-term business operations and objectives and financial needs of Balmoral and Trecora. Forward-looking statements are subject to significant known
and unknown risks and uncertainties that may cause actual results, performance or achievements in future periods to differ materially from those
assumed, projected or contemplated in the forward-looking statements, including, but not limited to, the following factors: the potential effects of the
acquisition on Trecora, the participation of third parties in the consummation of the transaction and the combined company, the risk that stockholder
litigation in connection with the transaction may result in significant costs of defense, indemnification and liability; and other risks and uncertainties,
including those set forth in the “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” sections
of Trecora’s Annual Report on Form 10-K for the year ended December 31, 2021 and Quarterly Report on Form 10-Q for the quarter ended May 5, 2022,
which are on file with the Securities and Exchange Commission (the “SEC”) and available on the SEC’s website at www.sec.gov. The information
contained in this document is provided only as of the date hereof, and no party undertakes any obligation to revise or update any forward-looking
statements to reflect events or circumstances after the date hereof, except as required by law.


