
Risk Assessment Checklist
A Risk Assessment Checklist ensures a structured approach to identifying, analyzing, and
mitigating potential risks in your business, project, or operation. Use the checklist below to guide
your risk assessment process effectively.

#1. Preparation Phase

● [ ] Define Objectives: Clarify the purpose and scope of the risk assessment.
● [ ] Form the Assessment Team: Assemble a diverse team with representatives from all

relevant departments.
● [ ] Gather Documentation: Collect all necessary materials, including policies, previous

assessments, and process documentation.
● [ ] Choose Risk Assessment Methodology: Decide on qualitative, quantitative, or

hybrid risk evaluation methods.

#2. Risk Identification

● [ ] Identify Internal Risks:
○ Operational inefficiencies.
○ HR issues, such as employee turnover.
○ IT vulnerabilities (e.g., cybersecurity threats).

● [ ] Identify External Risks:
○ Economic fluctuations.
○ Regulatory or legal compliance changes.
○ Supply chain disruptions.
○ Competitor strategies.

● [ ] List All Risks: Use brainstorming sessions, SWOT analysis, or historical data to
create a comprehensive risk inventory.

#3. Risk Analysis

● [ ] Categorize Risks: Group risks into categories (e.g., operational, financial,
compliance, reputational, environmental).

● [ ] Assess Probability: Estimate the likelihood of each risk occurring (low, medium,
high).



● [ ] Assess Impact: Determine the potential consequences if the risk materializes (low,
medium, high).

● [ ] Prioritize Risks: Use a risk matrix to rank risks by their likelihood and impact.
● [ ] Evaluate Interdependencies: Check how risks might interact or trigger other risks.

#4. Risk Mitigation Planning

● [ ] Define Mitigation Strategies:
○ Avoidance: Eliminate the risk altogether.
○ Reduction: Minimize the risk's likelihood or impact.
○ Transfer: Shift the risk to a third party (e.g., insurance).
○ Acceptance: Acknowledge and monitor the risk without taking further action.

● [ ] Assign Responsibilities: Designate specific individuals or teams to manage
mitigation efforts.

● [ ] Allocate Resources: Ensure necessary resources (budget, tools, personnel) are in
place.

#5. Monitoring and Reporting

● [ ] Establish Monitoring Procedures: Set up systems to track identified risks
continuously.

● [ ] Define Reporting Mechanisms: Decide how and when updates on risk status will be
communicated.

● [ ] Schedule Regular Reviews: Plan periodic risk assessment reviews to account for
changes in the business environment.

#6. Compliance and Documentation

● [ ] Maintain a Risk Register: Document all identified risks, their status, and the
corresponding mitigation strategies.

● [ ] Verify Compliance: Ensure all actions align with relevant laws, regulations, and
internal policies.

● [ ] Audit the Process: Conduct independent reviews to confirm the thoroughness and
accuracy of the risk assessment.

#7. Post-Assessment Actions



● [ ] Evaluate Mitigation Effectiveness: Review how well the implemented strategies
reduce risks.

● [ ] Update Risk Inventory: Add new risks and remove resolved or obsolete ones.
● [ ] Conduct Training: Provide ongoing risk management training to staff to enhance

awareness and skills.
● [ ] Incorporate Feedback: Use lessons learned to refine future risk assessments.

Additional Tools for Risk Assessment

● Risk matrix template.
● Risk register template.
● Probability and impact assessment scales.
● SWOT analysis worksheet.
● Incident reporting template.

This checklist serves as a comprehensive guide to ensure your risk assessment process is
thorough, proactive, and adaptable to changing circumstances.


