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Introduction

A comprehensive asset management audit is essential for ensuring that an organisation's
assets are managed efficiently and effectively. This checklist is designed to help
organisations evaluate their current asset management practices and identify areas for
improvement. By assessing key components, organisations can develop strategies to
optimise asset performance, reduce costs, and enhance overall reliability.

Purpose of the Checklist

The primary purpose of this checklist is to provide a thorough assessment tool for
evaluating asset management practices. The checklist covers various aspects crucial to
effective asset management, including inventory management, maintenance practices,
performance monitoring, risk management, lifecycle management, technology use, and
employee training.

Checklist Items
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Asset Inventory Management

1. Asset Register:

o

@)

Is there a comprehensive asset register thatincludes all assets?
Are assets uniquely identified with tags or numbers?
Is asset information regularly updated?

Are all asset details such as location, condition, and maintenance history
recorded?

Is there a process for adding new assets to the register?

Are redundant or disposed assets promptly removed from the register?

2. Asset Categorisation:

@)

@)

Are assets categorised by type, criticality, and lifecycle stage?
Is there a standard classification system in place?

Are critical assets prioritised for maintenance and monitoring?
Are asset categories regularly reviewed and updated?

Are asset categories aligned with organisational objectives?

Is there a process for re-categorising assets as needed?

3. Asset Location:

o

Is the location of each asset recorded and easily accessible?

Are there location tags or identifiers for assets?

Is there a system for tracking asset movements?

Are asset locations regularly verified?

Is location information integrated with the asset management system?

Are location changes promptly updated in the asset register?

4. Condition Assessment:

o

o

Is the condition of each asset regularly assessed and recorded?

Are there standard criteria for assessing asset condition?
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Are condition assessments used to inform maintenance decisions?
Are assessment results tracked over time to identify trends?
Are condition assessments conducted by qualified personnel?

Are condition assessment records easily accessible for review?

5. Asset Valuation:

o

Is the value of each asset recorded and updated regularly?

Are depreciation methods applied consistently?

Is asset valuation used for financial reporting and decision-making?
Are valuation records integrated with the asset management system?
Are revaluations conducted periodically to reflect asset condition?

Is there a process for verifying asset valuations?

Maintenance Management

6. Maintenance Strategy:

o

o

Is there a documented maintenance strategy in place?

Does the strategy include preventive, predictive, and corrective
maintenance?

Are maintenance strategies aligned with organisational goals?
Is the strategy regularly reviewed and updated?
Are reliability principles integrated into the maintenance strategy?

Is the strategy communicated to all relevant stakeholders?

7. Maintenance Planning:

o

Are maintenance activities planned and scheduled in advance?
Are work orders generated for all maintenance tasks?

Is there a system for prioritising maintenance activities?

Are maintenance plans based on asset criticality and condition?

Are resource requirements identified during planning?
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Are maintenance schedules communicated to all relevant personnel?

8. Maintenance Execution:

o

@)

Are maintenance tasks executed according to standard operating
procedures (SOPs)?

Is there a system for tracking the completion of maintenance tasks?
Are maintenance activities monitored for quality and compliance?
Are unplanned maintenance tasks recorded and analysed?

Are corrective actions taken based on maintenance findings?

Is there a process for continuous improvement in maintenance execution?

9. Maintenance Records:

@)

Are maintenance records maintained for all assets?

Are records reviewed regularly to identify trends and areas for improvement?
Are maintenance records integrated with the asset management system?
Are maintenance histories accessible for audit and review?

Are records used to inform future maintenance planning?

Is there a process for ensuring the accuracy and completeness of records?

10. Maintenance Resources:

o

Are adequate resources (personnel, tools, parts) allocated for maintenance
tasks?

Is there a budget specifically for maintenance activities?

Are maintenance personnel adequately trained and certified?
Are spare parts and tools readily available when needed?

Is there a process for resource planning and allocation?

Are maintenance resources regularly reviewed and optimised?

Performance Monitoring and Reporting

11. Key Performance Indicators (KPls):
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Are KPls established to measure asset performance?
Are KPls aligned with organisational goals?
Are KPI targets regularly reviewed and updated?
Are KPIs communicated to all relevant stakeholders?
Are KPlIs used to drive continuous improvement initiatives?

Are KPI results regularly analysed and reported?

12. Data Collection:

o

Is performance data collected regularly for all critical assets?
Are data collection methods standardised and consistent?
Is there a system for verifying the accuracy of collected data?
Are data collection intervals appropriate for asset criticality?
Are data collection processes automated where possible?

Is data collection integrated with the asset management system?

13. Data Analysis:

o

Is performance data analysed to identify trends and areas for improvement?
Are predictive analytics used to forecast potential issues?

Is data analysis used to inform maintenance decisions?

Are analysis results communicated to relevant stakeholders?

Is there a process for continuous improvement based on data insights?

Are advanced analytics tools and techniques utilised?

14. Reporting:

Are performance reports generated regularly?

Are reports shared with relevant stakeholders?

Are report formats standardised and user-friendly?
Are reports used to track progress towards KPI targets?

Is there a process for reviewing and approving reports?
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Are report findings used to drive decision-making?

15. Continuous Improvement:

o

@)

Are findings from performance reports used to drive continuous
improvement?

Are improvement initiatives documented and tracked?

Is there a culture of continuous improvement within the organisation?

Are employees encouraged to contribute improvement ideas?

Is there a process for implementing and monitoring improvement initiatives?

Are continuous improvement results communicated to all stakeholders?

Risk Management

16. Risk Assessment:

o

Are risk assessments conducted for all critical assets?

Are risks categorised by severity and likelihood?

Are risk assessment methods standardised and consistent?

Is risk assessment data integrated with the asset management system?
Are risk assessments regularly reviewed and updated?

Are findings from risk assessments used to inform maintenance planning?

17. Risk Mitigation:

o

o

Are risk mitigation strategies developed and implemented?

Are mitigation strategies aligned with organisational goals?

Are mitigation plans communicated to all relevant stakeholders?
Is the effectiveness of mitigation strategies regularly reviewed?
Are contingency plans in place for high-risk assets?

Is there a process for continuous improvement in risk mitigation?

18. Safety and Compliance:
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Are safety and compliance measures integrated into asset management
practices?

Are assets regularly inspected to ensure compliance with regulations?
Is there a system for tracking safety and compliance issues?

Are safety and compliance training programs in place?

Are safety incidents recorded and analysed?

Are corrective actions taken based on compliance findings?

19. Incident Management:

@)

@)

Is there a system for reporting and managing incidents related to asset
failures?

Are incident investigations conducted to identify root causes?

Are incident management procedures documented and standardised?
Is there a process for communicating incident findings to stakeholders?
Are corrective actions taken based on incident investigations?

Is incident data used to inform risk assessments?

20. Emergency Preparedness:

Are emergency response plans in place for critical assets?

Are emergency drills conducted regularly?

Are emergency response procedures documented and standardised?
Is there a process for reviewing and updating emergency plans?

Are employees trained in emergency response procedures?

Are emergency response resources (equipment, personnel) readily
available?

Asset Lifecycle Management

21. Acquisition:

o

Are acquisition processes documented and standardised?
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o

Are total cost of ownership (TCO) and lifecycle costs considered during
acquisition?

Is there a process for evaluating and selecting new assets?
Are acquisition decisions aligned with organisational goals?
Are new assets integrated into the asset management system?

Is there a process for verifying the quality and condition of new assets?

22. Operation and Maintenance:

@)

Are operational procedures documented and followed consistently?
Is there a system for tracking asset utilisation?

Are maintenance activities aligned with operational requirements?
Is asset performance regularly reviewed and optimised?

Are operational and maintenance teams coordinated effectively?

Are best practices in operation and maintenance shared across teams?

23. Renewal and Replacement:

o

Are renewal and replacement plans developed for all critical assets?
Are end-of-life criteria established for assets?

Is there a process for evaluating asset renewal and replacement needs?
Are renewal and replacement activities planned and budgeted?

Are new technologies considered during renewal and replacement?

Are renewal and replacement decisions aligned with organisational goals?

24. Disposal:

Are disposal processes documented and standardised?

Are assets disposed of in compliance with environmental and regulatory
requirements?

Is there a process for evaluating disposal options (e.g., resale, recycling)?

Are disposal activities tracked and recorded?
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o

o

Are employees trained in disposal procedures?

Are disposal records integrated with the asset management system?

25. Lifecycle Costing:

o

o

Is lifecycle costing used to inform asset management decisions?

Are costs tracked throughout the asset lifecycle?

Is lifecycle costing data integrated with the asset management system?
Are lifecycle cost analyses conducted regularly?

Are lifecycle cost findings used to optimise asset management strategies?

Are lifecycle costing methods standardised and consistent?

Technology and Tools

26. Asset Management Software:

o

Is asset management software used to manage and track assets?
Is the software regularly updated and maintained?

Is software functionality aligned with organisational needs?

Are software users adequately trained?

Is software integration with other systems seamless?

Are software performance and usage regularly reviewed?

27.Internet of Things (loT):

o

o

Are loT devices used for real-time monitoring of asset conditions?
Is loT data integrated into the asset management system?

Are loT devices regularly maintained and calibrated?

Is loT data used to inform maintenance decisions?

Are loT security measures in place to protect data?

Is there a process for validating loT data and insights?

28. Predictive Analytics:
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Are predictive analytics used to forecast asset failures and optimise
maintenance schedules?

Are data analytics tools used to analyse performance data?

Is predictive analytics data integrated with the asset management system?
Are predictive analytics models regularly reviewed and updated?

Are predictive insights used to drive maintenance planning and execution?

Are predictive analytics tools aligned with organisational goals?

29. Digital Twins:

@)

Are digital twins used to simulate and optimise asset performance?
Is there a system for managing and updating digital twins?

Are digital twin simulations used to inform maintenance and operational
decisions?

Are digital twin models aligned with actual asset conditions?
Is digital twin data integrated with the asset management system?

Are digital twin technologies regularly reviewed and updated?

30. Blockchain Technology:

o

Is blockchain technology used for secure and transparent asset
transactions?

Are asset histories and maintenance activities recorded on a blockchain?
Is blockchain data integrated with the asset management system?

Are blockchain security measures in place to protect data?

Are blockchain solutions alighed with organisational goals?

Is there a process for validating blockchain data and transactions?

Training and Development

31. Training Programs:

o

o

Are training programs in place for asset management personnel?
Is ongoing training provided to keep employees updated on best practices?
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Are training materials and programs regularly reviewed and updated?
Are training programs aligned with organisational goals?
Are training outcomes tracked and evaluated?

Are training resources (materials, trainers) readily available?

32. Skills Development:

@)

Are employees given opportunities to develop skills related to asset
management?

Is there a focus on cross-functional training to promote a broader
understanding of processes?

Are workshops and seminars on asset management topics offered?
Do employees have access to asset management certifications?
Are skill development plans part of performance reviews?

Are skills development needs regularly assessed and addressed?

33. Knowledge Sharing:

o

Is there a system for sharing knowledge and best practices among asset

management teams?

Are lessons learned from asset management activities documented and

shared?

Are knowledge sharing sessions regularly conducted?

Are knowledge sharing tools and platforms available to employees?
Are employees encouraged to contribute to knowledge sharing?

Is there a process for capturing and disseminating knowledge?

34. Employee Engagement:

o

Are employees engaged in asset management activities?

Is there a recognition system for employees contributing to asset
management?

Are employee engagement levels regularly assessed?
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o

o

o

Are engagement initiatives aligned with organisational goals?
Are employees involved in decision-making processes?

Are employee feedback and suggestions actively solicited and addressed?

35. Mentorship and Coaching:

o

@)

Are mentorship and coaching programs in place to support asset
management personnel?

Are experienced employees encouraged to mentor new hires?

Are mentorship and coaching outcomes tracked and evaluated?

Are mentors and coaches adequately trained and supported?

Are mentorship and coaching programs aligned with organisational goals?

Is there a process for matching mentors with mentees?

Scoring and Interpretation

Rate your organisation’s practices on a scale of 1 to 5 for each question:

e T1=Notatall

e 2 =Somewhat

¢ 3 =Moderately

4 = Mostly

e 5=Fully

Add up the scores to get a total readiness score. The scoring table below shows how to
interpret the results:

Total
Score

Interpretation

210-250 Your asset management practices are highly effective.

160-209

Your asset management practices are moderately effective but have some

areas needing improvement.
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Total .
Interpretation
Score
110-159 Your asset management practices have significant areas needing
improvement.
Below Your asset management practices are not effective and need substantial
110 improvement.

Conclusion

A comprehensive asset management audit is a crucial step in ensuring the effectiveness

and efficiency of asset management practices. This checklist helps organisations identify

their strengths and areas for improvement, providing a solid foundation for optimising

asset performance and achieving long-term success. For further assistance with asset

management, contact Proteus Consulting at info@proteusconsulting.com.au.
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