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BY-LAWS

of

SEQUA CORPORATION
(A Delaware Corporation)

ARTICLE I.

Meetings of Stockholders

Section 1. Annual Meetings.  The annual meeting of the stockholders of the
corporation shall be held on such date, at such time and at such place within or without the State of
Delaware as may be designated by the Board of Directors, for the purpose of electing Directors and for
the transaction of such other business as may be properly brought before the meeting.

Section 2. Special Meetings.  Special meetings of the stockholders may be called
at any time by the Chairman of the Board, the President, any Vice-President or the Board of Directors,
and shall be called by the President or a Vice-President upon the written request of stockholders of
record representing in the aggregate one-fifth or more of the combined outstanding voting rights of all
classes of stock of the Corporation entitled to vote, such written request to state the purpose or purposes
of the meeting and to be delivered to the President or any Vice-President.

Section 3. Place of Meeting.  All meetings of the Stockholders for the election of
directors shall be held in the City of New York and at such place within such city as shall be fixed by
the Board of Directors.  At least ten days' notice shall be given to the Stockholders of the place within
said city so fixed.  Such place of meeting, viz. City of New York, shall not be changed within sixty
days next before the day on which the election is to be held.  A notice of any such change shall be
given to each stockholder at least twenty days before the election is held, in person or by letter mailed
to him at his last known post office address.  All other meetings of the stockholders shall be held at
such places, within or without the State of Delaware, as shall be specified in the respective notices or
waivers of notice thereof, except as otherwise required by statute with respect to any meeting called to
consider a proposed dissolution of the Corporation.

Section 4. Notice of Meetings.  Except as otherwise required by statute in
connection with a proposed consolidation, merger or dissolution of the Corporation or a proposed
reduction of its capital, or otherwise, the Secretary or an Assistant Secretary shall cause notice of the
time, place and purpose or purposes of each meeting of the stockholders (whether annual or special) to
be mailed, at least ten (but not more than sixty) days prior to the meetings, to each stockholder of
record entitled to vote at his post office address as the same appears on the books of the Corporation at
the time of such mailing.  Notice of any meeting of stockholders shall not be required to be given to
any person who may become a stockholder of record after such mailing of such notice and prior to the
meeting, or to any stockholder who shall sign a waiver of such notice in writing, whether before or
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after the time of such meeting.  Notice of any adjourned meeting of the stockholders of the
Corporation shall not be required to be given, unless required by statute in connection with a meeting
called to consider a proposed dissolution of the Corporation.

Section 5. Quorum.  At all meetings of the stockholders the presence in person or
proxy of stockholders of record representing in the aggregate a majority of by the combined
outstanding voting rights of all classes of stock of the Corporation entitled to vote thereon shall be
necessary and sufficient to constitute a quorum for the transaction of business.  In the absence of a
quorum at any meeting of the stockholders, the chairman of the meeting may adjourn such meeting
from time to time, for a period not exceeding twenty days at any one time, until a quorum shall be
present.  At any such adjourned meeting at which a quorum may be present any business may be
transacted which might have been transacted at the meeting as originally called.

Section 6. Voting.  At each meeting of the stockholders, each stockholder holding
f record stock of the Corporation entitled to vote at such meeting shall be entitled to the number of
votes applicable to that class of stock, as set forth in the Corporation's Certificate of Incorporation, for
each share of such stock held by him and registered in his name on the books of the Corporation at the
time of such meeting, except as hereinafter provided in this Section 6 with respect to elections of
directors and except where, pursuant to the provisions of Section 5 of Article VI of these By-Laws, a
date shall have been fixed as a record date for the determination of the stockholders entitled to vote.
Except where, pursuant to the provisions of Section 5 of Article VI of these By-Laws, the transfer
books of the Corporation shall have been closed or a date shall have been fixed as a record date for the
determination of its stockholders entitled to vote, no share of stock shall be voted on at any election
for directors which shall have been transferred on the books of the Corporation within twenty days
next preceding such election of directors.  At each meeting of the stockholders each stockholder
entitled to vote shall be entitled to vote in person or by proxy; provided, however, that the right to vote
by proxy shall exist only in case the instrument authorizing such proxy to act shall have been executed
in writing by the stockholder himself or by his attorney thereunto duly authorized in writing, and
provided, also, that no proxy shall be voted on after three years from its date unless said proxy
provides for a longer period.  Persons holding stock in a fiduciary capacity shall be entitled to vote the
shares so held, and persons whose stock is pledged shall be entitled to vote, unless in the transfer by
the pledgor on the books of the Corporation he shall have expressly empowered the pledgee to vote
thereon, in which case only the pledgee, or his proxy, may represent said stock and vote thereon.
When a quorum is present at any meeting, the vote of the holders of shares of stock representing a
majority of the combined voting rights of all eligible classes of stock of the Corporation present in
person or represented by proxy shall decide any matter before such meeting, unless the matter is one
upon which by express provision of the statutes or of the certificate of incorporation or of these by-
laws, a different vote is required, in which case such express provisions shall govern and control the
decision of such matter.

Section 7. List of Stockholders.  It shall be the duty of the secretary or other
officer of the Corporation who shall have charge of the stock ledger to prepare and make, at least ten
days before every election of directors, complete lists by classes of stock of the stockholders entitled
to vote at said election, each arranged in alphabetical order.  Such list shall be open at the place where
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said election is to be held for said ten days, to the examination of any stockholder, and shall be
produced and kept at the time and place of election during the whole time thereof, and subject to the
inspection of any stockholder who may be present.  The original or duplicate stock ledger shall be the
only evidence as to who are stockholders entitled to examine such list or the books of the corporation,
or to vote in person or by proxy at such election.

Section 8. Conduct of Elections.  At each meeting of stockholders for the
election. of directors the polls shall be opened and closed, the proxies and ballots shall be received and
taken in charge, and all questions relating to the qualification of voters, the validity of proxies and the
acceptance or rejection of votes shall be decided by two inspectors.  Such inspectors shall be
appointed by the Board of Directors before the meeting, or, if no such appointment shall have been
made, then by the Chairman of the meeting.  If for any reason any inspector previously appointed
shall fail to attend or to act at any meeting, another inspector or inspectors shall be appointed by the
Chairman at the meeting.

ARTICLE II.

Board of Directors

Section 1. General Powers.  The property, affairs and business of the
Corporation. shall be managed by the Board of Directors.

Section 2. Number, term of office and qualifications.  The number of directors
which shall constitute the whole Board of Directors shall be such as from time to time shall be fixed
by the Board of Directors, but in no case shall the number be less than 9 nor more than 13.  The
Directors shall be elected annually at the annual meeting of the Stockholders, and each Director
(whether elected at an annual meeting or to fill a vacancy or otherwise) shall hold office until his
successor shall have been elected, or until his death or until he shall take a leave of absence or resign
in the manner provided in Section 7 of this Article II or shall have been removed in the manner
provided in Section 8 of this Article II.  In case of any increase in the authorized number of Directors,
additional Directors to fill the vacancies in the Board of Directors caused by such increase shall be
elected by the Board of Directors.

Section 3. Election of Directors.  At each meeting of the stockholders for the
election of directors, the directors shall be chosen by a plurality of the aggregate votes cast at such
election.

Section 4. Annual and Regular Meetings.  The annual meeting of the Board of
Directors shall be held in each year immediately after the annual meeting of the stockholders at or
near the place of such annual meeting of stockholders, and notice of such meeting shall not be
required to be given.  The Board of Directors from time to time may provide for the holding of regular
meetings and fix the time and place (which may be within or outside of the State of Delaware) thereof.
Notice of regular meetings shall not be required to be given; provided, however, that in case the
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Board of Directors shall fix or change the time or place of regular meetings, notice of such action shall
be mailed promptly to each director who shall not have been present at the meeting at which such
action was taken, addressed to him at his residence or usual place of business.

Section 5. Special Meetings; Notice.  Special meetings of the Board of Directors
shall be held whenever called by the Chairman of the Board, the President, a Vice-President or two or
more directors at such time and place (which may be within or outside of the State of Delaware) as
may be specified in the respective notices or waivers of notice thereof.  Notice of each special meeting
shall be mailed to each director addressed to him at his residence or usual place of business at least
two days before the day on which the meeting is to be held, or shall be sent to him at such place by
telegram, radio or cable or shall be delivered to him personally, not later than the day before the day
on which the meeting is to be held; provided, however, that in case of any meeting called to consider a
proposed dissolution of the Corporation such notice shall be so given to each director at least three
days before such meeting.  Notice of any special meeting shall not be required to be given to any
director who shall attend such meeting in person, or to any director who shall waive notice of such
meeting in writing or by telegram, telephone, facsimile, radio or cable, whether before or after the
time of such meeting; and any such meeting shall be a legal meeting without any notice thereof having
been given if all the directors shall be present thereat.  Notice of any adjourned meeting shall not be
required to be given.

Section 6. Quorum and Manner of Acting.  At all meetings of the Board of
Directors the presence of one-third of the number of directors of the Corporation then in office shall
be necessary and sufficient to constitute a quorum for the transaction of business, subject, however, to
the provisions of Section 9 of this Article II.  Except as otherwise required or permitted by statute, by
Sections 2 and 8 of Article III hereof and by Section 5 of Article IV hereof, the act of a majority of the
directors present at any meeting at which a quorum is present shall be the act of the Board of
Directors.  In the absence of a quorum, a majority of the directors present may adjourn the meeting
from time to time until a quorum shall be present.  The directors shall act only as a Board and the
individual directors shall have no power as such.

Section 7. Resignations and Leaves of Absence.  Any director may resign at any
time by giving written notice of such resignation to the Board of Directors, the Chairman of the
Board, the President, any Vice-President or the Secretary of the Corporation.  Unless otherwise
specified in such written notice, such resignation shall take effect upon receipt thereof by the Board of
Directors or any such officer.  Any director may take a leave of absence from the Board of Directors
by giving a written notice for such leave of absence to the Board of Directors or to any of the
aforementioned officers.  Such leave of absence shall be considered a temporary resignation of the
director and shall have the effect of reducing the number of directors which constitutes the whole
Board of Directors by one, subject to the provisions of Section 2 of this Article II.  At the conclusion
of the leave of absence, the director on leave of absence shall, upon the approval of the Board of
Directors, resume service as a director and the number of directors which constitutes the whole Board
of Directors shall then be increased by one, subject to the provisions of Section 2 of this Article II.
Unless otherwise specified in such written request, such leave of absence shall take effect upon receipt
thereof by the Board of Directors or any of the aforementioned officers.



Page 5

Section 8. Removal of Directors.  Any director may be removed at any time,
either for or without cause, by the affirmative vote of stockholders holding of record in the aggregate at
least a majority of the combined outstanding voting rights of all classes of stock of the Corporation
entitled to vote thereon, given at a special meeting of the stockholders called for the purpose.  Any
vacancy in the Board of Directors caused by any such removal may be filled at such meeting by the
stockholders entitled to vote; provided, however, that in case the stockholders do not fill such vacancy
at such meeting, such vacancy may be filled in the manner provided in Section 9 of this Article II.

Section 9. Vacancies.  If any vacancy shall occur in the Board of Directors by
reason of death, resignation or removal, the remaining directors shall continue to act and such vacancy
may be filled at any meeting (subject to the provisions of Section 8 of this Article II) by a majority of
the remaining directors, though less than a quorum.

ARTICLE III.

Executive Committee and Other Committees

Section 1. How Constituted.  The Board of Directors, by resolution or resolutions
passed by a majority of the number of directors then in office, may designate an Executive Committee,
which shall consist of such number of directors, not less than two, as from time to time shall be fixed
by resolution or resolutions similarly passed.  Thereafter members of the Executive Committee shall
be designated annually, in like manner, at the annual meetings of the Board of Directors; provided,
however, that the Executive Committee from time to time may be abolished by resolution or
resolutions similarly passed and may be redesignated in like manner.  Each member of the Executive
Committee (whether designated at an annual meeting of the Board of Directors or to fill a vacancy or
otherwise) shall be and remain a director and shall hold office until his successor shall have been
designated or until he shall cease to be a director or until his death or until he shall resign in the manner
provided in Section 5 of this Article III or shall have been removed in the manner provided in Section
6 of this Article III.

Section 2. Powers.  During the intervals between the meetings of the Board of
Directors, unless otherwise provided from time to time by resolution passed by a majority of the
number of directors then in office, the Executive Committee, subject to the approval of the Board of
Directors, shall have and may exercise all powers of the Board of Directors in the management of the
business and affairs of the Corporation and shall have power to authorize the seal of the Corporation to
be affixed to all papers which may require it.

Section 3. Proceedings.  The Executive Committee may fix its own rules of
procedure and may meet at such place or places (within or without the State of Delaware), at such time
or times and upon such notice (or without notice) as it shall determine from time to time.  It shall keep
a record of its proceedings and shall report such proceedings to the Board of Directors at the meeting
thereof held next after the same have been taken.
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Section 4. Quorum and Manner of Acting.  At all meetings of the Executive
Committee the presence of a majority of the members shall be necessary and sufficient to
constitute a quorum for the transaction of business, and the act of a majority of the members
present at any meeting at which a quorum is present shall be the act of such Committee.  The
members of the Executive Committee shall act only as a Committee and the individual members
thereof shall have no powers as such.

Section 5. Resignations.  Any member of the Executive Committee may resign at
any time by giving written notice of such resignation to the Board of Directors, the Chairman of the
Board, the President, any Vice-President or the Secretary of the Corporation.  Unless otherwise
specified in such written notice, such resignation shall take effect upon receipt thereof by the Board of
Directors or any such officer.

Section 6. Removal.  Any member of the Executive Committee may be removed
at any time, either for or without cause, by a vote of majority of the directors then in office passed at
any meeting of the Board of Directors.

Section 7. Vacancies.  If any vacancy shall occur in the Executive Committee by
reason of disqualification, death, resignation, removal or otherwise, the remaining members shall
continue to act and such vacancy may be filled at any meeting of the Board of Directors by resolution
passed by a majority of the total authorized number of directors.

Section 8. Other Committees.  The Board of Directors, by resolution or
resolutions passed by a majority of the number of directors then in office, may designate one or more
other committees, each such committee to consist of two or more of the directors, which to the extent
provided in said resolution or resolutions 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 have power to
authorize the seal of the Corporation to be affixed to all papers which may require it.  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.

ARTICLE IV.

Officers

Section 1. Number.  The officers of the Corporation shall be a Chairman of the
Board, one or more Vice-Chairmen of the Board (if so determined by the Board of Directors), a
President, one or more Executive Vice Presidents (if so determined by the Board of Directors), one
or more Senior Vice Presidents (if so determined by the Board of Directors), such number of other
Vice Presidents as the Board of Directors from time to time may determine, a Secretary, and a
Treasurer, each of whom shall be elected by the Board of Directors.  The Board of Directors may
elect or appoint such other officers (including one or more Assistant Treasurers and Assistant
Secretaries) as it may deem necessary or desirable, each of whom shall have such authority, shall
perform such duties and shall hold office for such term as may be prescribed by the Board of
Directors from time to time.  Any person may hold at one time two or more offices.
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Section 2. Election and Term of Office.  Each officer (except such officers as
may be appointed in accordance with the provisions of the second sentence of Section 1 of this Article
IV or Section 6 of this Article IV) shall be chosen by the Board of Directors at its annual meeting.
Each such officer (whether chosen at an annual meeting of the Board of Directors or to fill a vacancy
or otherwise) shall hold his office until his successor shall have been chosen and qualified, or until his
death, or until he shall resign in the manner provided in Section 4 of this Article IV or shall have been
removed in the manner provided in Section 5 of this Article IV.

Section 3. Powers and Duties.  The Chairman of the Board, or in his absence,
the Vice Chairman, shall preside at all meetings of the stockholders and of the Board of Directors.
The Chairman of the Board shall be the chief executive officer of the Corporation.  In the absence
of the Chairman of the Board, an independent director selected by the Board of Directors shall
perform the duties of the Chairman of the Board.  The officers and agents of the Corporation shall
each have such powers and perform such duties in the management of the business and affairs of
the Corporation as generally pertain to their respective offices, as well as such powers and duties as
from time to time may be prescribed by the Board of Directors.

Section 4. Resignations.  Any officer may resign at any time by giving written
notice of such resignation to the Board of Directors, the Chairman of the Board, the President, any
Vice President or the Secretary of the Corporation.  Unless otherwise specified in such written notice,
such resignation shall take effect upon receipt thereof by the Board of Directors or any such officer.

Section 5. Removal.  The officers specifically designated in the first sentence of
Section 1 of this Article IV may be removed, either for or without cause, at any special meeting of the
Board of Directors called for the purpose, by the vote of a majority of the total authorized number of
directors.  The officers and agents elected or appointed in accordance with the provisions of the
second sentence of Section 1 of this Article IV may be removed, either for or without cause, at any
meeting of the Board of Directors, by the vote of a majority of the directors present at such meeting,
or by any superior officer or agent upon whom such power of removal shall have been conferred by
the Board of Directors.

Section 6. Vacancies.  A vacancy in any office by reason of death, resignation,
removal, disqualification or any other cause, shall be filled in the manner provided in this Article IV
for regular election or appointment to such office, except that a vacancy may be filled at any meeting
of the Board of Directors.

Section 7. Salaries.  The salaries of the officers of the Corporation shall be fixed
from time to time by the Board of Directors, except that the Board of Directors may delegate to any
person the power to fix the salaries or other compensation of any officers or agents appointed in
accordance with the provisions of the second sentence of Section 1 of this Article IV.  No officer shall
be prevented from receiving such salary by reason of the fact that he is also a director of the
Corporation.
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ARTICLE V.

Execution of Instruments, Borrowing of Money and
Deposit of Corporate Funds

Section 1. Execution of Instruments.  The Chairman of the Board, the President
and any Vice President, subject to the approval of the Board of Directors, may enter into any contract
or execute and deliver any instrument in the name and on behalf of the Corporation.  The Board of
Directors may authorize any officer or officers, or agent or agents, to enter into any contract or
execute and deliver any instrument in the name and on behalf of the Corporation and such
authorization may be general or confined to specific instances.

Section 2. Loans.  No loans or advances shall be contracted on behalf of the
Corporation and no negotiable paper shall be issued in its name, unless and except as authorized by
the Board of Directors.  Such authorization may be general or confined to special instances.  Any
officer or agent of the Corporation thereunto so authorized may effect loans and advances for the
Corporation, and for such loans and advances may make, execute and deliver promissory notes, bonds
or other evidences of indebtedness of the Corporation.  Any officer or agent of the Corporation
thereunto so authorized may pledge, hypothecate or transfer as security for the payment of any and all
loans, advances, indebtedness and liabilities of the Corporation, any and all stocks, bonds, other
securities and other personal property at any time held by the Corporation, and to that end may
endorse, assign and deliver the same and do every act and thing necessary or proper in connection
therewith.

Section 3. Deposits.  All funds of the Corporation not otherwise employed shall
be deposited from time to time to its credit in such banks or trust companies or with such bankers or
other depositaries as the Board of Directors may select, or as may be selected by any officer or
officers or agent or agents authorized so to do by the Board of Directors.

Section 4. Checks, Drafts, Etc.  All notes, drafts, acceptances, checks,
endorsements, and all evidences of indebtedness of the Corporation whatsoever, shall be signed by
such officer or officers or such agent or agents of the Corporation and in such manner as the Board of
Directors from time to time may determine.  Endorsements for deposit to the credit of the Corporation
in any of its duly authorized depositaries shall be made in such manner as the Board of Directors from
time to time may determine.

Section 5. Proxies.  Proxies to vote with respect to shares of stock of other
corporations owned by or standing in the name of the Corporation may be executed and delivered
from time to time on behalf of the Corporation by the Chairman of the Board, the President or a Vice
President and the Secretary or an Assistant Secretary of the Corporation or by any other person or
persons thereunto authorized by the Board of Directors.
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ARTICLE VI.

Shares of Stock

Section 1. Certificates of Stock.  Every holder of stock in the Corporation shall
be entitled to have a certificate, signed by, or in the name of the Corporation by, the Chairman of the
Board, the President or a Vice President and the Treasurer, or an Assistant Treasurer, or the Secretary
or an Assistant Secretary, certifying the number of shares owned by him in the Corporation; provided,
however, that, where such certificate is signed by a transfer agent or an assistant transfer agent or by a
transfer clerk acting on behalf of the Corporation and a registrar, the signature of any such Chairman
of the Board, President, Vice President, Treasurer, Assistant Treasurer, Secretary or Assistant
Secretary may be facsimile.  In case any such certificate shall be for shares only a part of the
consideration to be paid for which shall have been paid, such certificate shall state that it represents
partly paid shares, and shall show on the face or back thereof the amount of the consideration that
shall have been paid in on the shares represented thereby and when the remainder of the consideration
for such shares shall be payable.  In case any officer or officers who shall have signed, or whose
facsimile signature or signatures shall have been used on any such certificate or certificates, shall
cease to be such officer or officers of the Corporation, whether because of death, resignation or
otherwise, before such certificate or certificates shall have been delivered by the Corporation, such
certificate or certificates may nevertheless be adopted by the Corporation and be issued and delivered
as though the person or persons who signed such certificate or certificates or whose facsimile
signature or signatures shall have been used thereon had not ceased to be such officer or officers of the
Corporation; and the issuance and delivery by the Corporation of any such certificate or certificates
shall constitute an adoption thereof.  Certificates representing shares of stock of the Corporation shall
be in such form as shall be approved by the Board of Directors and the seal of the Corporation shall be
affixed thereto.  There shall be entered upon the stock books of the Corporation at the time of issuance
of each share the number of the certificate issued, the name of the person owning the shares
represented thereby, the number and class of such shares and the date of issuance thereof.  Every
certificate exchanged or returned to the Corporation shall be marked "cancelled," with the date of
cancellation.

Section 2. Transfer of Stock.  Transfers of shares of the stock of the Corporation
shall be made on the books of the Corporation by the holder of record thereof, or by his attorney
thereunto duly authorized by a power of attorney duly executed in writing and filed with the Secretary
of the Corporation or any of its transfer agents, and on surrender of the certificate or certificates
representing such shares.  The Corporation and transfer agents and registrars, if any, shall be entitled
to treat the holder of record of any share or shares of stock as the absolute owner thereof for all
purposes, and accordingly shall not be bound to recognize any legal, equitable or other claim to or
interest in such share or shares on the part of any other person whether or not it or they shall have
express or other notice thereof, except as otherwise expressly provided by the statutes of the State of
Delaware; provided, however, that whenever any transfer of shares shall be made for collateral
security and not absolutely, and written notice thereof shall be given to the Secretary of the
Corporation or to any of its transfer agents, such fact shall be expressed in the entry of the transfer.
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Section 3. Regulations.  Subject to the provisions of this Article VI the Board of
Directors may make such rules and regulations as they may deem expedient concerning the issuance,
transfer and registration of certificates for shares of the stock of the Corporation.

Section 4. Transfer Agents and Registrars.  The Board of Directors may
appoint one or more transfer agents and one or more registrars with respect to the certificates
representing shares of stock of the Corporation, and may require all such certificates to bear the
signature of either or both.

Section 5. Closing of Transfer Books and Fixing of Record Date.  The Board
of Directors shall have power to close the stock transfer books of the Corporation for a period not
exceeding fifty days preceding the date of any meeting of stockholders, or the date for payment of any
dividend, or the date for the allotment of rights, or the date when any change or conversion or
exchange of capital stock shall go into effect.  In lieu of closing the stock transfer books as aforesaid,
the Board of Directors may fix in advance a date, not exceeding fifty days preceding the date of any
meeting of stockholders, or the date for the payment of any dividend, or the date for the allotment of
rights, or the date when any change or conversion or exchange of capital stock shall go into effect, as a
record date for the determination of the stockholders entitled to notice of, and to vote at, any such
meeting, or entitled to receive payment of any such dividend, or to any such allotment of rights, or to
exercise the rights in respect of any such change, conversion or exchange of capital stock, and in such
case such stockholders and only such stockholders as shall be stockholders of record on the date so
fixed shall be entitled to such notice of, and to vote at, such meeting, or to receive payment of such
dividend, or to receive such allotment of rights, or to exercise such rights, as the case may be,
notwithstanding any transfer of any stock on the books of the Corporation after any such record date
fixed as aforesaid.  In case of a meeting of stockholders for the election of directors, the Board of
Directors shall close the transfer books of the Corporation, as aforesaid, for a period not less than
fifteen days preceding the date of such meeting, or shall fix in advance, as aforesaid, a date not less
than fifteen days preceding the date of such meeting, as a record date for the determination of the
stockholders entitled to notice of and to vote at such meeting.

Section 6. Lost or Destroyed Certificates.  The holder of any shares of stock of
the Corporation shall immediately notify the Corporation and its transfer agents and registrars, if any,
of any loss or destruction of the certificate representing the same.  The Corporation may issue a new
certificate in the place of any certificate theretofore issued by it alleged to have been lost or destroyed,
and the Board of Directors may require the owner of the lost or destroyed certificate or his legal
representatives to give the Corporation a bond in such sum as the Board may direct, and with such
surety or sureties as may be satisfactory to the Board, to indemnify the Corporation and its transfer
agents and registrars, if any, against any claim that may be made against it or any such transfer agent
or registrar on account of the alleged loss or destruction of any such certificate.  A new certificate may
be issued without requiring any bond when, in the judgment of the Board of Directors, it is proper to
do so.
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ARTICLE VII.

Offices

The Corporation may establish and maintain one or more offices outside the State of
Delaware, in such places as the Board of Directors from time to time may deem advisable.

ARTICLE VIII.

Corporate Seal

The corporate seal shall be circular in form and shall bear the words and figures
SEQUA CORPORATION

Delaware, Incorporated 1929

or words and figures of similar import; provided, however, that the form of such seal shall be subject
to alteration by the Board of Directors.

ARTICLE IX.
Fiscal Year

The fiscal year of the Corporation shall begin on the first day of January in each year
and shall end on the thirty-first day of the following December.

ARTICLE X.

Amendments

All By-Laws of the Corporation shall be subject to alteration or repeal, and new
By-Laws may be made, either (1) by the affirmative vote of stockholders or record representing in the
aggregate at least a majority of the combined outstanding voting rights of all classes of stock of the
Corporation entitled to vote which are cast any meeting, provided that the notice or waiver of notice of
said meeting shall have summarized or set forth in full the proposed amendment; or (2) by the
affirmative vote of at least a majority of the total authorized number of directors cast at any meeting,
the notice or waiver of notice which shall have summarized or set forth in full the proposed
amendment; provided, however, that the time or place of the election of directors by the stockholders
shall not be changed within sixty days next before the day on which the election is to be held.
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Article XI

Indemnification

Section 1. Definitions.  For the purposes of this Article XI, the terms "Director"
and "Officer" shall mean any past, present or future director or officer of the Corporation as defined or
described in other provisions of these By-laws or in the Certificate of Incorporation of the Corporation
and any person who is or was serving at the request of the Corporation as a director or officer of
another corporation or of a partnership, joint venture, trust, enterprise or non-profit entity, including
service with respect to employee benefit plans. In addition, for the purposes of this Article, the term
"Proceeding" shall mean any action, suit or other legal proceeding, whether civil, criminal,
administrative or investigative.

Section 2. Indemnification of Directors or Officers with Respect to
Proceedings Brought by Third Parties.  The Corporation shall indemnify and hold harmless, to the
fullest extent permitted by law as it presently exists or may hereafter be amended, any person who was
or is made or is threatened to be made a party or is otherwise compelled to be involved in any
Proceeding (other than a Proceeding by or in the right of the Corporation or any of its subsidiaries or
affiliates) by reason of the fact that he or she is or was a Director or Officer against all liability and
loss suffered and expenses reasonably incurred by or on behalf of such person (including, but not
limited to, attorney's fees, judgments, fines, ERISA excise taxes or penalties and/or amounts paid or to
be paid in settlement) in connection with such Proceeding if such person 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, with respect to any criminal action or proceeding, had no reasonable cause to believe his or her
conduct was unlawful.

Section 3. Indemnification of Directors or Officers with Respect to
Proceedings Brought in the Right of the Corporation.  The Corporation shall indemnify and hold
harmless, to the fullest extent permitted by law as it presently exists or may hereafter be amended, any
person who was or is made or is threatened to be made a party or is otherwise compelled to be
involved in any Proceeding brought in the right of the Corporation or any of its subsidiaries or
affiliates (such as shareholder derivative actions) by reason of the fact that he or she is or was a
Director or Officer against expenses (including, but not limited to, attorney's fees) reasonably incurred
by or on behalf of such person in connection with the defense or settlement of such Proceeding if such
person 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 except that no indemnification shall be made in respect of any
claim, issue or matter as to which such person shall have been adjudged to be liable to the Corporation
and/or any of its subsidiaries or affiliates  unless and only to the extent that the Delaware Court of
Chancery or the court in which the Proceeding was brought shall determine upon application that,
despite the adjudication of liability but in view of all the circumstances of the case such person is
fairly and reasonably entitled to indemnity for such expenses which the court shall deem proper.  The
Corporation, at the discretion of the Board of Directors, may indemnify and hold harmless, to the
extent permitted by law as it presently exists or may hereafter be amended, any person who was or is
made or is threatened to be made a party or is otherwise compelled to be involved in any Proceeding
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brought in the right of the Corporation or any of its subsidiaries or affiliates (such as shareholder
derivative actions) by reason of the fact that he or she is or was a Director or Officer against amounts
paid or to be paid in settlement if and to the extent that the Board of Directors determines that it is in the
best interests of the Corporation to do so.

Section 4. Advancement of Expenses of Directors or Officers.  If a Director or
Officer is made or is threatened to be made a party or is otherwise compelled to be involved in a
Proceeding (other than Proceedings excluded from indemnification or advancement of expenses
pursuant to Section 7 of this Article) by reason of the fact that he or she is or was a Director or Officer,
the Corporation shall pay the expenses (including attorney's fees) incurred by or on behalf of such
Director or Officer in defending or otherwise participating in such Proceeding in advance of its final
disposition, provided, however, that the payment of expenses incurred by or on behalf of a Director or
Officer in advance of the final disposition of the Proceeding shall be made only upon receipt of an
undertaking by the Director or Officer to repay all amounts advanced if it should be ultimately
determined that the Director or Officer is not entitled to be indemnified by the Corporation under this
Article or under applicable law, if any, superseding these By-laws.

Section 5. Indemnification and Advancement of Expenses of Employees or
Agents.  The Corporation may indemnify and hold harmless an employee or agent of the Corporation
other than a Director or Officer to the same extent that it may or is required to indemnify and hold
harmless a Director or Officer.  The Corporation may pay expenses incurred by or on behalf of
employees or agents of the Corporation in defending or otherwise participating in any Proceeding in
advance of its final disposition upon such terms and conditions, if any, that the Board of Directors of the
Corporation deems appropriate.

Section 6. Indemnification Against Expenses of Directors, Officers, Employees
or Agents Successful in Defense of Proceedings.  Notwithstanding any provision to the contrary in
Sections 2 and 3 of this Article, to the extent that a Director, Officer, employee or agent of the
Corporation has been successful on the merits or otherwise in defense of any Proceeding referred to in
Sections 2 and 3 of this Article, or in defense of any claim, issue or matter therein, he or she shall be
indemnified against expenses (including attorneys' fees) actually and reasonably incurred by him or her
in connection therewith.

Section 7. No Indemnification or Advancement of Expenses with Respect to
Proceedings Brought Directly by the Corporation or Initiated by the Person Seeking
Indemnification.  Notwithstanding any other provision in this Article to the contrary and except as
required by applicable law, if any, superseding these By-laws as such law exists at the time a request,
demand or claim for indemnification or advancement of expenses is to be determined, the Corporation
shall not indemnify or hold harmless any person against liability, loss or expenses (including, but not
limited to, attorney's fees, judgments, fines, ERISA excise taxes or penalties and/or amounts paid or to
be paid in settlement) or advance any expenses (including attorney's fees) incurred by or on behalf of
such person: (i) in connection with claims made directly by the Corporation or any of its subsidiaries or
affiliates against such person, or (ii) in connection with a Proceeding or claim (including counterclaims,
crossclaims, or third-party complaints) brought or initiated by such person unless the Corporation has
given its explicit, written consent to such person to bring or initiate the Proceeding or claim.
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Section 8. Forms of Indemnification.  The Corporation, in its sole discretion and
in accordance with applicable law, may fulfill any of its responsibilities or exercise any right or power
described in this Article with respect to indemnification and/or the advancement of expenses by: 1)
reimbursing a person for any liability, loss or expense the person has paid; 2) directly paying any loss,
liability or expense to a third party to whom it is owed; and/or 3) paying attorneys or others
representing and/or performing work for the Corporation to also represent another person and/or
perform work reasonably related to such person's defense of or participation in a Proceeding.

Section 9. Indemnification and Advancement of Expenses by Others.
Notwithstanding any other provision in this Article to the contrary, the Corporation's obligation, if
any, to indemnify any person who was or is serving at its request as a director, officer, employee or
agent of another corporation, partnership, joint venture, trust, enterprise or non-profit entity, including
service with respect to employee benefit plans, shall be reduced by any amount such person may
collect or have paid on his or her behalf as indemnification (including expenses advanced prior to the
final disposition of a Proceeding) from such other corporation, partnership, joint venture, trust,
enterprise or non-profit entity including, but not limited to, any amounts collected under any insurance
policy or policies purchased by the person or the corporation, partnership, joint venture, trust,
enterprise or non-profit entity whom the person was serving.

Section 10. Retroactivity, Amendment or Repeal.  Except as otherwise decided
by the Board of Directors, the provisions of this Article, as newly revised, shall be applicable only
with respect to Proceedings which are initiated on or after the date this newly revised Article is
adopted by the Corporation.  The indemnification of or the advancement of the expenses of any
Director, Officer, employee or agent of the Corporation made party to or otherwise involved in a
Proceeding initiated before this newly revised Article is adopted by the Corporation by reason of such
person's service as a Director, Officer, employee or agent of the Corporation shall be accorded or
denied to such person in accordance with the By-laws in effect at the time such Proceeding was
initiated.  Any repeal or modification of the foregoing provisions of this Article shall not adversely
affect any right or protection hereunder of any person in respect of any act or omission or alleged act
or omission occurring or allegedly occurring prior to the time of such repeal or modification.

Section 11. Non-Exclusivity of Rights.  The rights conferred on any person by this
Article shall not be exclusive of any other rights to indemnification from the Corporation (including
advancement of expenses) in connection with any Proceeding which such person may have or
hereafter acquire under any provision of the certificate of incorporation, agreement or vote of
stockholders or disinterested directors.

Section 12.  Inurement to the Benefit of Heirs, Executors or Administrators.  Any
rights or benefits accorded to a person pursuant to this Article shall continue after such person's death
and shall inure to the benefit of his or her heirs, executors and administrators. the time or place of the
election of directors by the stockholders shall not be changed within sixty days next before the day on
which the election is to be held.


