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1.0) Purpose

This policy outlines the OEC Advisory Board's overall policy and requirements for an organizing committee to control its finances and account for revenues and expenditures.

2.0) Policy

The success of the competition relies heavily on the ability of an OEC Organizing Committee to effectively budget for expenses and to raise revenue to cover those expenses. For this reason, the OEC Advisory Board expects that the OEC Organizing Committee shall put a very high priority on finances and accounting.

The OEC Organizing Committee shall maintain strict control of their finances, revenues and expenditures in accordance with this policy. In addition, all financial transactions shall be recorded and summary reports of revenues and expenditures shall be produced.

The OEC Organizing Committee shall implement a contingency plan to budget for unforeseen expenditures and shall have adequate insurance coverage to minimize risk of liabilities and pay for unaffordable damages that may be incurred during the operation of the competition.

3.0) Requirements for Finances

The OEC Advisory Board expects that the financial viability of the competition is the responsibility of the OEC Organizing Committee and the Undergraduate Engineering Society of the Host University.

In order to cover start up expenses, a $5000 seed has been established which shall be passed from organizing committee to organizing committee. The seed shall be forwarded to the succeeding within 6 weeks after the competition.

The OEC Organizing Committee shall target having a break even financial report. In any case, the committee shall raise at least enough revenue to cover all expenses. However, in the case that revenue exceeds expenses the financial surplus shall be kept as small as possible.

Any financial surplus generated shall be forwarded to the OEC charitable trust account within 8 months after the competition and will be held in trust by the OEC Advisory Board for future purposes as deemed appropriate by the OEC Advisory Board.

The OEC Advisory Board or an independent third party appointed by the OEC Advisory Board, reserves the right to audit the finances of the OEC Organizing Committee at any time, with a minimum of 24 hours notice.

4.0) Sources of Revenue

The OEC Organizing Committee shall raise funds primarily through seeking donations from academic institutions, private and public corporations, professional associations and other appropriate sources in accordance with the guidelines presented in the Requirements for Sponsorship policy.

In addition, the OEC Organizing Committee may raise funds by selling additional advertisement space in any of the printed publications, electronic publications, or the Internet website.

The OEC Organizing Committee shall arrange to provide official tax receipts bearing the official charitable institution number of their university to all sponsors.

The OEC Organizing Committee shall not accept sponsorship or advertising revenue from inappropriate sources that could be construed as being illegal, immoral, or otherwise unprofessional.

The OEC Organizing Committee shall charge an entry fee of $200 to each (competitor / entry?) in the Ontario Engineering Competition. In the case of multiple entries, the fee is per entry. In the case that the competitor does not require accommodation at the competition, the entry fee may be discounted by $50.

The OEC Organizing Committee shall set an application cancellation deadline, after which a competitor's fees will be forfeited.

The OEC Organizing Committee may charge a fee, at its discretion, to observers wishing to attend the competition.

The OEC Organizing Committee shall not charge any fee to invited guests of the competition, invited judges and their direct families, or any other invited dignitaries.

5.0) Allowable Expenditures

The OEC Organizing Committee may pay from its revenue any reasonable expense to operate the competition including, but not necessarily limited to, cash awards and trophies, accommodations, meals, transportation while at the competition, competition supplies (e.g. display booths, overhead projectors), publications, publicity expenses, and administration and office expenses

In general, the OEC Organizing Committee is not required to cover travel expenses of participants, judges and their direct families, and observers to and from the competition. The OEC Organizing Committee may elect to cover these expenses or may elect to cover these expenses on a case by case basis such as with invited guests and dignitaries.

The OEC Organizing Committee is not required to cover travel expenses of winners traveling to and from the Canadian Engineering Competition (CEC).

The OEC Organizing Committee shall not finance any expenditure that is not directly related to the organization or operation of the Ontario Engineering Competition.

The OEC Organizing Committee is not permitted to make charitable donations to any other organization.

6.0) Requirements for Budgeting and Accounting

The OEC Organizing Committee shall develop a budget for all revenues and expenditures expected during the operation of the competition. The initial budget shall be prepared not less than 15 months prior to the competition and shall be updated as budget numbers change and estimates are revised.

The OEC Organizing Committee shall maintain a ledger of all expenses, itemized by each item, including the description of the expense, the date, and the amount.

The budget and expense ledger shall be kept up to date and shall be presented to the OEC Advisory Board in accordance with the guidelines presented in the Requirements for Planning, Organizing & Reporting policy.

7.0) Contingency Planning

The OEC Organizing Committee shall maintain a budgeted contingency of not less than 5% of the expected operating expenses of the competition.

The OEC Organizing Committee shall at no time enter into any contracts totaling more than the total committed, but not necessarily received, revenue to date.

The OEC Organizing Committee shall ensure that they are adequately covered by a comprehensive general liability insurance policy. This coverage pays for damages as a result of death or injury to a person or damage to property as a result of the competition or as a result of the competition's organizers. Most, if not all, universities have an "special events" insurance policy that should be capable of covering the Ontario Engineering Competition. The OEC Organizing Committee shall inquire about their status at the Host University and obtain, in writing, a memorandum advising them of their coverage. Furthermore, the OEC Organizing Committee shall ensure that the "special events" policy covers the Ontario Engineering Competition and the competition's organizers while at "off campus" events related to the competition. If adequate coverage is not available at the Host University, the OEC Organizing Committee may have to purchase its own liability insurance to cover the event.

In addition, all public and private conference facilities, hotels, restaurants etc. should each have their own insurance policy that pays for damages while on their premises. The OEC Organizing Committee shall inquire about the insurance coverage at any off campus location to ensure that coverage is adequate.

All financial records and reports shall have a redundant backup kept at an additional site to ensure that the data is retained in the event of an unforeseen event such as fire of theft.

