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Item 1. Schedule of Investments.

ASA LIMITED
SCHEDULE OF INVESTMENTS (UNAUDITED)
FEBRUARY 28, 2009

Name of Company

Common Shares & Warrants
Gold investments

Gold mining companies
Australia

Newcrest Mining Limited - ADRs
Canada

Agnico-Eagle Mines Limited
Barrick Gold Corporation
Goldcorp Inc.

Kinross Gold Corporation
NovaGold Resources Inc., (1)(3)(4)
NovaGold Resources Inc., $1.50 Warrants, 1/21/13, (1)(3)(4)

Channel Islands

Randgold Resources Limited- ADRs

Latin America

Compania de Minas Buenaventura S.A.A. - ADRs
South Africa

AngloGold Ashanti Limited

Gold Fields Limited

Harmony Gold Mining Company Limited - ADRs (1)

United States

Newmont Mining Corporation

Total gold mining companies (Cost $154,022,838)
Exchange traded fund - gold

United States

SPDR Gold Trust (1) (Cost $5,002,500)
Total gold investments (Cost $159,025,338)
Platinum investments

Platinum mining companies

South Africa

Anglo Platinum Limited

Impala Platinum Holdings Limited

United Kingdom
Lonmin PLC- ADRs
Total platinum investments (Cost $12,006,287)

Shares / Principal
Amount

1,865,000

600,000
1,025,000
1,200,000
1,125,000
2,307,691
2,307,691
1,094,700
1,459,000

943,194

2,429,577
503,100

420,368

75,000

470,100
1,497,400

289,700

49

28

28
24

58

315

322

39
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Investments in other mining companies

United Kingdom

Anglo American plc (Cost $4,941,921) 914,800
Total common shares (Cost $175,973,546)

Convertible Securities

Gold mining companies

Canada

NovaGold Resources Inc. 5.50% Senior Convertible Notes, due 5/01/2015 (Cost $15,000,000) 15,000,000
Total investments (Cost $190,973,546) (2)

Cash, receivables, and other assets less liabilities

Net assets

ADR- American Depository Receipt

(1) Non-income producing security

(2) Cost of investments shown approximates cost for U.S. federal income tax purposes, determined in accordance with U.S.
federal income tax principles. Gross unrealized appreciation of investments and gross unrealized depreciation of
investments at February 28, 2009 were $208,855,340 and $18,132,824 respectively, resulting in net unrealized

appreciation on investments of $190,722,516.

(3) Securities restricted as to public resale. The aggregate market value of restricted assets was $10,592,301 at February 28,
2009, representing 2.7% of net assets.

(4) At February 28, 2009, the Company held investments in restricted securities valued in accordance with procedures
approved by the Company[]s Board of Directors as reflecting fair value, as follows:

374

381

$ 384
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Carrying Value per

Unit Issuer Acquisition Date Cost Value
$2.86 NovaGold Resources Inc. 1/6/2009 $2,538,460 $6,599,996
$1.73 NovaGold Resources Inc., $1.50 Warrants, 1/21/13 1/6/2009 $461,540 $3,992,305

Security Valuation Portfolio securities listed on U.S. and foreign stock exchanges are generally valued at the
last reported sale price on the date for which the valuation is being made on the exchange on which the securities
are primarily traded, or the closing bid price if a sale price is not available. Securities traded over the counter are
valued at the last sale price or the closing bid price if a sale price is not available. Securities listed on foreign
stock exchanges may be fair valued based on significant events that have occurred subsequent to the close of the
foreign markets.

Securities for which current market quotations are not readily available are valued at their fair value as
determined in good faith by, or in accordance with procedures adopted by, the Company[]s Board of Directors. If a
security is valued at a [Jfair value[], that value is likely to be different from the last quoted price for the security.
Various factors may be reviewed in order to make a good faith determination of a security{Js fair value. These
factors include, but are not limited to, the nature of the security; relevant financial or business developments of
the issuer; actively traded similar or related securities; conversion rights on the security; and changes in overall
market conditions.

Where the Company holds securities listed on foreign stock exchanges and American Depository Receipts (JADRSs[])
representing these securities are actively traded on the New York Stock Exchange, the securities normally are
fair valued based on the last reported sales price of the ADRs.

The difference between cost and current value is reflected separately as net unrealized appreciation
(depreciation) on investments. The net realized gain or loss from the sale of securities is determined for
accounting purposes on the identified cost basis.

The Company adopted Financial Accounting Standards Board Statement of Financial Accounting Standards No.
157, JFair Value Measurements[] (JSFAS 157[]), effective December 1, 2007. In accordance with SFAS 157, fair value
is defined as the price that the Company would receive to sell an investment or pay to transfer a liability in a
timely transaction with an independent buyer in the principal market, or in the absence of a principal market the
most advantageous market for the investment or liability. SFAS 157 establishes a three-tier hierarchy to
distinguish between (1) inputs that reflect the assumptions market participants would use in pricing an asset or
liability developed based on market data obtained from sources independent of the reporting entity (observable
inputs) and (2) inputs that reflect the reporting entity[]Js own assumptions about the assumptions market
participants would use in pricing an asset or liability developed based on the best information available in the
circumstances (unobservable inputs) and to establish classification of fair value measurements for disclosure
purposes. Various inputs are used in determining the value of the Company[Js investments. The inputs are
summarized in the three broad levels listed below.

Level 1 [J quoted prices in active markets for identical investments

Level 2 [] other significant observable inputs (including quoted prices for similar investments, interest rates, credit
risk, etc.)

Level 3 [] significant unobservable inputs (including the Company[]s own assumptions in determining the fair value
of investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with
investing in those securities.

The following is a summary of the inputs used as of February 28, 2009 in valuing the Company[Js investments at
market value:

Investments in Securities
Valuation Inputs (Fair Value)



Edgar Filing: ASA LTD - Form N-Q

Level 1 [] Quoted Prices $257,173,131
Level 2 ] Other Significant Observable Inputs 113,930,630
Level 3 ] Significant Unobservable Inputs 10,592,301
Total $381,696,062

There is no assurance that the valuation at which the Company[Js investments are carried could be realized upon
sale.

The following table presents additional information about Level 3 assets and liabilities measured at fair value.
Both observable and unobservable inputs may be used to determine the fair value of positions that the Company
has classified within the Level 3 category. As a result, the unrealized gains and losses for assets and liabilities
within the Level 3 category may include changes in fair value that were attributable to both observable (e.g.,
changes in market interest rates) and unobservable (e.g., changes in unobservable long-dated volatilities) inputs.

Changes in Level 3 assets and liabilities measured at fair value for the three months ended February 28, 2009:

LEVEL 3

Beginning Realized & Purchases Net Transfers Ending Change in

Balance Unrealized Sales and In and/or Balance Unrealized

December 1, Gains Settlements (Out) of February 28, Gains

2008 (Losses) 2009 (Losses) for
Investments
still held at
February 28,
2009

Assets
Investments in securities, $ - $7,592,301 $3,000,000 $ - $10,592,301 $7,592,301

at fair value

Risk It is a fundamental policy of the Company that at least 80% of its total assets be invested in securities of
companies engaged, directly or indirectly, in the exploration, mining or processing of gold or other precious
minerals and/or in other gold and precious mineral investments. A substantial portion of the Company[]s assets
currently is invested in South African companies and other companies having significant assets or operations in
South Africa. The Company is, therefore, subject to gold and precious mineral related risks as well as risks
related to investing in South Africa, including political, economic, regulatory, currency fluctuation and foreign
exchange risks. The Company currently is invested in a limited number of securities and thus holds large
positions in certain securities. Because the Company(]s investments are concentrated in a limited number of
securities of companies involved in the holding or mining of gold and other precious minerals and related
activities, the net asset value of the Company may be subject to greater volatility than that of a more broadly
diversified investment company.




Item 2.

Item 3.
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Controls and Procedures.

(a) The registrant[Js President and Chief Executive Officer and its Chief Financial
Officer and Treasurer, have concluded that the registrant[]s disclosure controls
and procedures (as defined in Rule 30a-3(c) under the Investment Company Act
of 1940 (the [JAct[])) are effective, based on their evaluation of these controls and
procedures as of a date within 90 days prior to the filing date of this report.

(b) There were no changes in the registrant[]s internal control over financial
reporting (as defined in Rule 30a-3(d) under the Act) that occurred during the
registrant[]s most recent fiscal quarter that have materially affected, or are
reasonably likely to materially affect, the registrant[]s internal control over
financial reporting.

Exhibits.

The certifications required by Rule 30a-2(a) under the Act are attached hereto.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, the registrant has duly caused this report to be signed on
its behalf by the undersigned, thereunto duly authorized.

ASA Limited

By /s/ David J. Christensen
David J. Christensen
President and Chief Executive Officer

Date: April 20, 2009

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, this report has been signed below by the following persons
on behalf of the registrant and in the capacities and on the date indicated.

By /s/ David J. Christensen
David J. Christensen
President and Chief Executive Officer
(Principal Executive Officer)

Date: April 20, 2009

By /s/ Lawrence G. Nardolillo
Lawrence G. Nardolillo
Chief Financial Officer and Treasurer
(Principal Financial Officer)

Date: April 20, 2009




