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With high crude oil prices, oil importing countries have pushed supply security or energy security aside. One of the often mentioned factors for high oil prices is geopolitics which makes the supply of crude oil insecure. Thus energy security in general and oil security in particular should have been high on the agenda of any oil importing country. 

Of the major oil importing developing countries and emerging markets, perhaps with the exception of China, no country has built storage for strategic reserves. India has been discussing this problem for a very long time. But it has not yet built any SPR yet and is unlikely to have any in the next two years. 

Besides the need for strategies to hedge against any supply shock associated with imported oil, countries like India where LPG is being increasingly used on a large scale will always face the risk of LPG shortages and the social unrest that might unfold. Social unrest is rarely considered among the risks facing governments of countries that are net importers of petroleum products.
During this special session, many strategies to improve energy security and the economic costs underlying these strategies will be considered.  Some of the topics are:

· Outbound investment in oil exporting countries in order to have greater access to oil supplies – subject to fiscal and other terms embedded in petroleum contracts and agreements;

· Building SPRs against oil shortages and building inventories of critical products in strategic areas against any potential shortage due to domestic problems like strikes, sabotage, terrorism and so on;

· Diversification of oil import sources;

· Diversification of energy sources;

· Improved relationships with oil exporting countries, taking into consideration the importance of geopolitics; and, not least

· Need for rational pricing mindful of equity issues with respect to energy poverty and the energy requirements of the poor.

