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Reporting Owner Name / Address -
Director| 10% Owner| Officer| Other

JSC Compass Asset Management

113 SOUTH CHURCH STREET, P.O. BOX 1234
GEORGE TOWN, E9 KY1-1108

240V FURMANOVA STREET X
ALMATY, 1P 050059

Compass Asset Management Ltd.

QUEENSGATE HOUSE X

Signatures

Mikhail Derkavski, as Director of JSC Compass Asset Management 07/03/2008
:Signature of Reporting Person Date

Mikhail Derkavski, as Director of Compass Asset Management Ltd. 07/03/2008
2Signaturc of Reporting Person Date

Explanation of Responses:




*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Purchase of 12,1000 shares of Common Stock by TAU Capital (Public Investments) Limted ("TAU").

(2) Sale of 16,103 shares of Common Stock by Kazakh Compass fund Itd. ("Kazakh Compass").

(3) Sale of 2,760 shares of Common Stock by Compass Kazakhstan Ltd. ("Compass Kazakhstan").

(4) Sale of 6,890 shares of Common Stock by Compass Kazakhstan.

(5) Sale of 4,050 shares of Common Stock by Compass Kazakhstan.

(6) Sale of 10,950 shares of Common Stock by Kazakh Compass.

(7) Sale of 10,000 shares of Common Stock by Kazakh Compass.

(8) Purchase of 7,000 shares of Common Stock by Kazakh Compass.

(9) Purchase of 20,700 shares of Common Stock by TAU.

(10) Sale of 27,700 shares of Common Stock by Compass Kazakhstan.

(11) Sale of 7,200 shares of Common Stock by Compass Kazakhstan.

(12) Sale of 144,300 shares of Common Stock by TAU.

(13) Sale of 48,500 shares of Common Stock by Kazakh Compass.

(14) Sale of 14,309 shares of Common Stock by Compass Kazakhstan.

(15) Sale 0f 20,907 shares of Common Stock by Kazakh Compass.

(16) Sale of 53,000 shares of Common Stock by TAU.

(17) Sale of 15,205 shares of Common Stock by Kazakh Compass.

(18) Sale of 28,000 shares of Common Stock by TAU.

(19) Sale of 29,353 shares of Common Stock by TAU.

(20) Sale of 66,000 shares of Common Stock by Kazakh Compass.

(21) Sale of 195,290 shares of Common Stock by TAU.

(22) Sale of 10,400 shares of Common Stock by Compass Kazakhstan.

(23) Sale of 62,400 shares of Common Stock by Kazakh Compass.

(24) Sale of 187,200 shares of Common Stock by TAU.
The reporting person's sales of BMB Munai, Inc.'s ("BMB's") common stock were matchable under Section 16(b) of the Securities and Exchange Act of 1934 with the

(25) reporting person's purchases of BMB's common stock. Therefore, on the date of this filing the reporting person paid $1,650,292.57, representing the full amount of the
profit realized in connection with the short-swing transactions, less transaction costs.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.

Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays a currently valid OMB number.



	Reporting Owners
	Signatures
	Explanation of Responses:

