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AUDIT OPINION

We have audited the accompanying financial statements comprising
statements I to III, schedules 1 to 10, the appendix and the supporting notes
to the accounts of the voluntary funds administered by the United Nations
High Commissioner for Refugees for the period from 1 January  to
31 December 1998.  These financial statements are the responsibility of the
High Commissioner.  Our responsibility is to express an opinion on these
financial statements based on our audit.

We conducted our audit in accordance with the Common Auditing Standards
of the Panel of External Auditors of the United Nations, the specialized
agencies and the International Atomic Energy Agency.  Those standards require
that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement.  An audit
includes examining, on a test basis, and as considered by the auditor to be
necessary in the circumstances, evidence supporting the amounts and
disclosures in the financial statements.  An audit also includes assessing
the accounting principles used and significant estimates made by the High
Commissioner, as well as evaluating the overall financial statement
presentation.  We believe that our audit provides a reasonable basis for the
audit opinion.

In our opinion, these financial statements present fairly, in all
respects, the financial position as at 31 December 1998 and the result of
operations and cash flows for the period then ended in accordance with
UNHCR’s stated accounting policies set out in Note 2 to the financial
statements which were applied on a basis consistent with that of the
preceding financial period.

Further, in our opinion, the transactions of the voluntary funds
administered by the United Nations High Commissioner for Refugees, which we
have tested as part of our audit, have in all significant respects been in
accordance with the Financial Regulations and Legislative Authority.

In accordance with article XII of the Financial Regulations, we have
also issued a long form Report on our audit of the financial statements of
the voluntary funds administered by the United Nations High Commissioner for
Refugees.

(Signed) Osei Tutu PREMPEH
Auditor-General of Ghana

(Signed) Sir John BOURN, Comptroller and Auditor 
General of the United Kingdom of  Great 
Britain and Northern Ireland

(Signed) Vijay Krishna SHUNGLU
Comptroller and Auditor General of India
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