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EXHIBIT C 
Form of Counterparty’s Counsel’s Opinion



[LETTERHEAD OF  COUNTERPARTY'S LEGAL COUNSEL]




[Date]


Enron Capital & Trade Resources International Corp.
c/o Enron Europe Finance & Trading Limited
Four Millbank
London SW1P 3ET
United Kingdom


Ladies and Gentlemen:

ISDA MASTER AGREEMENT AND SCHEDULE ENTERED INTO BETWEEN ENRON CAPITAL & TRADE RESOURCES INTERNATIONAL CORP.  AND PETRON CORPORATION DATED AS OF ________________

We have acted as counsel to Petron Corporation (the “Counterparty”) in  connection with the ISDA (Multicurrency-Crossborder) Master Agreement and the Schedule attached thereto (the “Schedule”) dated as of ________________, 199__  (collectively referred to as the “Agreement”) made between Enron Capital & Trade Resources International Corp. (“ECTRI”) and  the Counterparty.

Terms defined in the Agreement and used but not defined herein have the same meanings given to them in the Agreement.

1.	DOCUMENTS
	
In such capacity, we have examined a copy of the executed Agreement.  We have also examined originals, or copies certified or otherwise identified to our satisfaction, of such corporate records of the Counterparty, certificates of public officials and of officers and representatives of the Counterparty and such other documents as we have deemed necessary as a basis for the opinions hereinafter submitted to us as originals and the conformity with the originals of all documents submitted to us as certified or otherwise satisfactorily identified copies.  We have also assumed that the Agreement has been duly executed and delivered by you pursuant to appropriate corporate authority.

2.	LAWS OF THE REPUBLIC OF THE PHILIPPINES

	The opinions given below are limited to matters concerning  the laws of  the Republic of the Philippines and we express no opinion with respect to the laws of any jurisdiction other than the Republic of the Philippines.

3.	OPINION

	We are of the following opinion:-

(a) The Counterparty is a corporation duly incorporated and validly existing  under the laws of the Republic of the Philippines.

(b) The Counterparty has full legal right, power and authority, and has taken all action necessary, to execute, deliver and perform its obligations under the Agreement and  the Counterparty has complied with, and the Agreement and the Counterparty’s execution, delivery and performance thereof do not violate or conflict with, the provisions of laws, rules, regulations, constituent instruments, resolutions, guidelines, policies, orders, judgments, decrees and rulings to which the Counterparty is subject.  The Agreement has been duly executed and delivered by the Counterparty.

(c) All governmental, public and regulatory approvals, consents, notices, authorizations, registrations, licenses or exemptions of, and filings that are required to have been obtained or made by the Counterparty with respect to the authorization, execution, delivery, and performance by, or the enforcement against or by, the Counterparty of the Agreement have been obtained and are in full force and effect, and all conditions of such approvals, consents, notices, authorization, registrations, licenses, exemptions, and filings have been fully complied with.

(d) The Agreement has been duly executed and delivered by the Counterparty and constitutes the legal, valid and binding obligation of the Counterparty enforceable against the Counterparty in accordance with its terms (subject to applicable bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium or other laws affecting creditors’ rights generally from time to time in effect).  [Obligations of any branch of the Counterparty are for all purposes obligations of the Counterparty enforceable against the Counterparty to the same extent set forth in the  preceding sentence.][footnoteRef:2] The enforceability of the Counterparty’s obligations is also subject to general rules of equity (regardless of whether such enforceability is considered in a proceeding in equity or at law). [2:  Add if multibranch agreement.] 


(e) The choice of law provision set forth in the Agreement is valid and binding under the laws of the Republic of the Philippines and any political subdivision thereof and would be given effect by the courts of the Republic of the Philippines and any political subdivision thereof.

(f) The Counterparty is not entitled to claim immunity for itself or its property or assets from service of process, jurisdiction, suit, judgment execution, attachment (whether before judgment, in aid of execution, or otherwise), nor may there be attributed to it or its property or assets any such immunity (whether or not claimed).

(g) The payment obligations of the Counterparty under the Agreement rank at least equally with its unsecured and unsubordinated internal and external indebtedness.


Very truly yours,
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