CIT Prize for Innovation
Competition and Requirements and Rules 2009-2010

1. How to enter
The first step for entry is to complete the expression of interest form. Please submit your expression of interest form to the Development Office, Ground Floor of the Administration Building before Friday 30th October 2009.   This will provide us with contact details for you and will ensure that you are on our list to receive further information about the competition and workshops that will be held throughout the year.  Attendance at the workshops is beneficial and will help you when you are preparing your Business Plan.
The next step is to furnish us with a Business Plan and Prototype (if applicable).  The business plan submission is the actual plan you are submitting for short-listing and is due by 12.30pm on Friday 19th February 2010.  Please submit four copies of your business plan (photocopies will suffice) to the Development Office, Ground Floor of the Administration Building.  Please note that submissions cannot be accepted by email.
2. Eligibility 

All teams are expected to abide by the specific rules listed below. The competition organisers reserve the right to disqualify any team or candidate that violates the rules, regulations or the spirit of the competition. Eligibility is subject to individual review for special circumstances. The adjudicators’ decision is final.
2.1. Undergraduate and postgraduate students from a course in CIT are eligible to enter the competition. Proof of registration at CIT will be requested from all short-listed candidates. 
2.2. Postgraduate students are only eligible for the Postgraduate Award Category.
2.3. The individual or team must be comprised of students currently registered for a minimum of 30 credits per student per year and attending CIT.

2.4. Candidates must be actively involved in the project. 

2.5. Teams can seek advice from mentors or outside experts, but the project must be entirely student-led. 

2.6. All team members listed on the final project/business plan will be considered full team members with equal share of the project, unless otherwise stipulated in the project plan. 

2.7. A project or team that has previously entered the CIT Prize for Innovation Competition may not re-enter this year's competition with the same project. 
2.8. Team members competing must be principle owners of the project. 

2.9. All project/business plans must be written in English

3. Requirements for Team

3.1. A team may consist of CIT students from any faculty or constituent college.  

3.2. We encourage students to work with students from other departments and schools in CIT.  
3.3. It is strongly encouraged that teams do not exceed more than five members.

3.4. Team members must remain the same throughout the competition.
3.5. Students may not participate in more than one team.

3.6. If a team consists of undergraduate and postgraduate students then the team are only be eligible for the postgraduate award category.   

4. Submission Guidelines
4.1. Each submission should include:

4.1.1. A Business Plan Cover Sheet (available from www.cit.ie) 
4.1.2. A concise summary of your project (no more than 3 pages in length, guidelines below). 

4.1.3. The Business Plan - Your project should be presented in a document of not more than 18 pages in total (including appendices), to include the project summary (which should be attached at the beginning of your entry).  Submissions that exceed this length will be automatically disqualified. 

4.1.4. Please submit 4 copies of your business plan (photocopies will suffice) to the Development Office, Ground Floor of the Administration Building before 12.30pm on Friday 19th February 2010. Please note submissions cannot be accepted by email. 
5. Preparing your submission:
In preparing your submission, information should be provided under the following headings:

5.1. Project Summary (not more than 3 pages):
5.1.1. Promoters - contact details 

5.1.2. Product - brief details on the idea 

5.1.3. Markets - a short summary of the target markets 

5.1.4. Investment - a summary of the financial needs 

5.1.5. Short overview of key issues 
5.2. Project Plan (not more than 15 pages):

5.2.1. Promoters: the name, course and year of study of each student; link to project, how it came about; management structure; any relevant experience. 

5.2.2. Product: a detailed description of the product/internationally traded service proposed. 

5.2.3. Production: process description; proposed level of output; investment details; what will the investment achieve; raw materials, source and cost; quality and training as appropriate; environment; list of equipment; employment. 

5.2.4. Marketing: The content of the marketing section will depend on the particular project.    However, the following points should be addressed, if possible. 

· What is unique about your product/service? 

· How do you know there is a demand for your product/service? 

· What competitive edge will you have over competing products/services? 

· At what price will you sell your product and how will this compare with your competitors? 

· Where do you intend to sell your product/service, i.e. home or export market? Name potential customers. 

· What do you know about the market you propose to sell into: size, growth potential, trends, structure? 

· How are products to be distributed in the market? 

· How do you propose to let people know about your product/service (advertising, promotions, merchandising, website)?

5.2.5. Finance: Requirements and Funding. Provide an estimate of the likely total fixed asset investment, i.e. premises, equipment and working capital, required for the first two years.

Show (€): 

· Fixed asset investment

· Working capital requirements

· Start-up costs     

5.3. Total Investment Required     

5.3.1. Indicate how it is proposed to raise the necessary capital (€):

· Amount to be invested by principals 

· Amount to be provided by borrowings 

· Amount sought by way of grant (if applicable)

· Cash from profitable trading

5.4. Total Investment Funded     

5.4.1. Profitability: Under this section, you should give outline projections for your business project for the first two years. These projections should include projected sales, cost of sales and profitability as well as outline cash flow statements.  These can form an appendix and be summarised under the headings as follows:
        
Year 1 Year 2 (€)
Sales    
Gross Profit
Net Profit
Net Profit/Sales% 

The judges will be interested to see how realistic these projections are, so give brief information in support of your figures.
6. Assessment Criteria

A selection panel, consisting of entrepreneurs and business people along with representatives of the sponsors – Cork County and City Enterprise Boards - will shortlist entries on the basis of the following assessment criteria.  Short-listed entrants will then proceed to the final stages of the competition.
6.1. Project Concept - is the proposed product/service innovative or an import substitution.  Is it feasible and is there a market for it?
6.2. Planning and Projections - has the market been thoroughly researched and potential competitors identified? Have the capital investment and operational cash requirements been identified and estimated realistically?

6.3. Professionalism of Approach - have all aspects of the business been fully considered and are the necessary practical skills in place to deliver on the concept?

6.4. Presentation - is the submission presented clearly, in an easy-to-read format?
7. Confidentiality and Intellectual Property Guidelines 

7.1. If the product/business has patent potential it is recommended that students seek Intellectual Property advice to ensure their product/business is protected prior to any potential disclosure through presentations and/or display at Innovation Day (awards ceremony).
7.2. Innovation Day and the Awards Ceremony of the competition is open to the public and may be broadcast to interested persons through media, which may include radio, television and the Internet. Any data or information discussed or divulged at the awards ceremony by entrants should be considered information that will likely enter the public realm, and entrants should not assume any right of confidentiality in any data or information discussed, divulged or presented at the awards ceremony. 

8. The Final

Short-listed finalists will be required to present their projects in person to a judging panel drawn from the business community, distinguished entrepreneurs and sponsor representatives in the final of the competition.  Please note that final presentations will take place on Thursday 18th March 2010.  The coveted title of CIT Entrepreneur(s) of the Year will be announced, together with all the winners, at a high profile awards ceremony on Friday 19th March 2010.  All team members are required to be present for the awards ceremony.
Final presentation guidelines will be distributed to short-listed candidates as the competition progresses.  
A media relations campaign will publicise, to the widest public audience, all the projects selected to go forward to the final stage of the CIT Prize for Innovation.
9. Prizes 
· 1st Prize and coveted title of CIT Entrepreneur(s) of the Year = €4,000
· Most Technically Innovative = €2,000
· Best Business Plan = €1,000
· Best Presentation Pitch = €1,000
· Post graduate Award = €1,000
· Best Exhibition Stand on Innovation Day = €1,000
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