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[bookmark: _Toc216919844]1. ABSTRACT
Cybersecurity is a critical feature for many industries including the financial services. Vigilant Trust Asset Management (VTAM) is highly exposed due to sensitive client data and hybrid, cloud-enabled operations. This report assesses modern threats including ransomware-as-a-service (RaaS), AI enabled social engineering, supply chain compromise, and internal risks, while proposing a Zero Trust Architecture aligned with NIST CSF 2.0, ISO 27001, and CISA guidance. It outlines practical technical controls, continuous monitoring, and targeted training to reduce attack surface. The report also seeks to accelerate detection and response, and strengthen VTAM’s security culture and resilience.
[bookmark: _Toc215998615][bookmark: _Toc216919845]2. INTRODUCTION
Cybersecurity attack is now a major risk for companies everywhere, including financial services firms in the UK. Without strong cyber security measures, organisations are open to cyber incidents, which puts heavy pressure on senior leaders and board of management. The UK National Cyber Security Centre (NCSC) and the Bank of England have both warned that cyber attacks are one of the main threats to the stability of the UK financial system. Recent reports estimate global losses from cyber crime in the hundreds of billions of pounds each year [1]. VTAM, which manages sensitive client assets and confidential financial data, face a high level of exposure. 
Modern threat actors use RaaS, artificial intelligence powered social engineering, supply chain compromises and zero day exploits. As William Stallings have noted, the old model of relying on a secure network boundary is no longer safe in a world of cloud services, remote working, and mobile devices [2]. VTAM’s recent experience with a sophisticated phishing campaign and attempted ransomware attack reflects this growing trend. Hybrid and remote work models, together with increased use of cloud services and mobile access, has left VTAM exposed to cyber attack. Staff can connect from different locations and networks, often using multiple devices. 
While this improves flexibility and productivity, it also creates more opportunities for attackers to gain access. The NCSC advises that organisations should not assume that any part of their network is automatically trusted and should instead apply strong verification and segregation across systems [3]. Cybersecurity criminals use social engineering, credential theft and other methods to gain and expand access. The rise of RaaS platforms has made it easier for less technical criminals to launch serious attacks by “renting” ransomware tools and infrastructure [4]. 
This means that VTAM must assume it is a likely target and plan accordingly. This report sets out a robust security framework for VTAM, based on Zero Trust Architecture. It aligns with the NCSC’s guidance for UK organisations and the NIST Cybersecurity Framework (CSF) 2.0, and ISO 27001. It recommends practical controls such as multi‑factor authentication (MFA), SIEM and SOAR, cloud security posture management (CSPM), endpoint detection and response (EDR), immutable backups, continuous monitoring, and focused staff training. The aim is to reduce VTAM’s attack surface; improve detection and response and build a strong security culture across the firm.

[bookmark: _Toc216919846]3. IDENTIFICATION OF MODERN THREATS
[bookmark: _Toc216919847]3.1 Ransomware-as-a-Service Threat
Ransomware represents the most significant organized cybercrime threat. Ransom demands increased 500% year-on-year, with the illicit market exceeding £700 million in 2024 [5]. RaaS has transformed the threat landscape by enabling non-technical individuals to deploy sophisticated attacks through subscription based models.

Groups such as LockBit, Black Basta, and 8Base operate professionally managed criminal enterprises. LockBit alone was responsible for over 24% of global ransomware attacks in 2023 [6]. The RaaS model operates similar to legitimate software platforms; developers maintain malware while "affiliates" pay subscription fees and receive ransom percentages. For financial services, RaaS attacks pose dual threats: data encryption combined with exfiltration and public disclosure threats. VTAM's insurance policies, operational stability, and reputation are all at risk.

[bookmark: _Toc216919848]3.2 AI Powered Social Engineering and Vishing
Artificial intelligence has transformed social engineering capabilities. Vishing attacks increased 442% between H1 and H2 2024 due to AI enabled voice cloning [7]. Voices can now be cloned using as little as 15 seconds of audio, enabling attackers to impersonate executives with accuracy. A 2024 incident involving a deepfake CFO video led to an unauthorized payment of over £20 million.
AI generated phishing emails demonstrate sophistication, mimicking internal communication styles with personalized, plausible scenarios. Generative AI tools enable attackers to create personalized campaigns at scale, adjusting language dynamically [8]. Financial services employees in finance and compliance roles represent high value targets due to transaction system access.
[bookmark: _Toc216919849]3.3 Supply Chain Compromise Risks
Supply chain attacks represent systemic vulnerabilities affecting entire organizational ecosystems. The Solar Winds Orion compromise remains the most devastating example: attackers injected malicious code into legitimate software updates, distributed to over 18,000 organizations including government agencies and Fortune 500 companies [9]. VTAM's supply chain risks extend across software vendors, service providers, and business partners. A single compromised vendor can undermine ostensibly secure environments. NIST Cybersecurity Framework emphasizes supply chain risk management as critical for organizational resilience [10].
 
[bookmark: _Toc216919850]3.4 Cloud Adoption and Hybrid Work Vulnerabilities
Cloud adoption and hybrid work models introduce significant security challenges. Traditional perimeter-based security fails, in distributed environments. NIST SP 800-207 emphasizes that organizations must assume "the entire enterprise private network is not considered an implicit trust zone" and implement security "as if an attacker is present on the enterprise network" [11].
Hybrid work eliminates assumptions that network adjacent devices and users are trusted. Mobile devices accessing company resources from uncontrolled networks introduce vulnerabilities.

[bookmark: _Toc216919851]3.5 Internal Threat Vectors
While external threats receive significant attention, internal risks remain substantial. Approximately 60% of insider incidents are caused by negligent employees rather than malicious actors [12]. However, negligence combined with opportunity creates significant loss conditions. VTAM's recent phishing compromise likely created persistent access conditions enabling lateral movement.
[bookmark: _Toc216919852]4. MODERN SECURITY POLICIES
[bookmark: _Toc216919853]4.1 Zero Trust Architecture Principles
Zero Trust Architecture rejects implicit trust models. Rather than assuming organizational network entities are trustworthy, Zero Trust requires continuous identity, device, and behavioural context verification [13]. The framework is built on five foundations aligned with CISA's Zero Trust Maturity Model v2.0.
· Identity Verification: All access requests require multi-factor authentication (MFA), behavioural analytics, and continuous identity risk assessment. MFA combines multiple factors: what you know, what you have and who you are.
· Device Security Posture: Access decisions incorporate device health status. Devices must meet minimum security requirements i.e. current patches, endpoint detection and response (EDR), encryption, and policy compliance. 
· Least Privilege Access: Users receive access to minimum resources necessary for specific roles. Administrative privileges remain temporary and require explicit justification.
· Network Micro-segmentation: Networks are divided into isolated zones. Micro-segmentation prevents lateral movement even if attackers breach one zone.
· Continuous Monitoring: All user device & application behaviour undergo continuous analysis. User and Entity Behaviour Analytics (UEBA) establish baselines for normal activity and detect deviations indicating compromise.

Zero Trust Architecture Diagramn [14]
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[bookmark: _Toc216919854]4.2 Policy Framework Alignment with NIST CSF 2.0
VTAM's security policies align with NIST Cybersecurity Framework 2.0's [15] five functions below: 
(i) Identify: Establish comprehensive asset inventories, classify data by sensitivity, and map critical business functions. 
(ii) Protect: Implement access management, encryption, backup systems, and patch management aligned with CISA Known Exploited Vulnerabilities (KEV) catalogue. 
(iii) Detect: Deploy SIEM systems to centralize security event data for analysis. 
(iv) Respond: Establish incident response procedures defining roles, communication protocols, and forensic preservation. 
(v) Recover: Maintain backup systems separate from production infrastructure with regular restoration testing.
[bookmark: _Toc216919855]4.3 Data Protection and Encryption Policies
Data protection policies establish encryption as foundational control. Encryption in transit (TLS 1.2+) protects data between systems. Encryption at rest protects data in databases, file systems, and backup systems. Encryption key management policies ensure cryptographic keys are generated, stored, and rotated securely using hardware security modules (HSMs) where feasible. Sensitive data cannot be transferred to unencrypted media.
[bookmark: _Toc216919856]4.4 Third-Party Vendor Management Policies
Vendor management policies establish rigorous vetting procedures. New vendors undergo security assessments evaluating cybersecurity practices, compliance certifications, and incident history. Periodic re-assessment (semi-annually for critical vendors) ensures ongoing compliance. Critical vendors will receive enhanced monitoring through service-level agreements (SLAs) defining availability requirements.
[bookmark: _Toc216919857]5. TECHNICAL MITIGATION MEASURES
[bookmark: _Toc216919858]5.1 Multi-Factor Authentication (MFA) and Identity Management
MFA eliminates the primary failure mode: compromised passwords. Phishing and credential theft remain leading attack vectors because single-factor authentication proves insufficient. MFA requires attackers to compromise multiple authentication factors, creating significantly higher barriers.
Implementation phases: Phase 1 (Months 1-2): MFA for administrative accounts and email systems. Phase 2 (Months 3-4): MFA for all financial system users. Phase 3 (Months 5-6): MFA for all remaining user accounts. MFA methods include time based onetime passwords (TOTP) via authenticator applications, hardware security keys (FIDO2) and push notifications to registered devices. Hardware security keys provide strongest protection against phishing and man in the middle attacks.
[bookmark: _Toc216834352][bookmark: _Toc216919859]5.2 SIEM and SOAR Integration Workflow
Security Information and Event Management (SIEM) and Security Orchestration, Automation and Response (SOAR) integration enable fast, efficient threat response through a connected process. Automated response integrates SIEM with SOAR platforms; information is retained for forensic analysis [15]. Security events from network devices, servers and applications are collected and sent to SIEM systems, which gather, standardize and store the data. SIEM analyzes this information using detection rules and machine learning to identify unusual patterns. Alerts are created for suspicious activity found & sent to SOAR platforms, using threat intelligence [15]. SOAR automatically responds using predefined playbooks by isolating affected systems, blocking malicious IP addresses etc. and preserving forensic evidence. Complex incidents are escalated to the security analysts for deeper investigation and actions logged for forensic records. Finally, systems are restored using clean backups, which cuts response times from hours to seconds, allowing organizations to stop threats much faster than manual processes would allow.
[bookmark: _Toc216919860]5.3 Cloud Security Posture Management (CSPM) and Patch Management
CSPM solutions monitor cloud configurations (AWS, Azure, Google Cloud) for security misconfigurations, unencrypted storage, open security groups, and policy violations. Patch management prioritizes vulnerabilities by CISA Known Exploited Vulnerabilities (KEV) status. CISA's continuously updated catalogue identifies actively exploited vulnerabilities requiring priority remediation (24-48 hours from patch availability)[16]. Automated patching tools reduce exploitation windows. Non-critical patches are scheduled for regular maintenance windows; critical security patches deploy immediately upon testing.
[bookmark: _Toc216919861]5.4 Endpoint Detection and Response (EDR) and Immutable Backups
EDR solutions monitor endpoint devices (laptops, desktops, servers) for suspicious activity: process execution, network connections, and file modifications. EDR tools provide forensic capabilities enabling security teams to reconstruct attack timelines. Immutable backups represent the most effective ransomware mitigation. Unlike standard backups attackers can corrupt or delete, immutable backups cannot be modified or deleted by administrators. Implementation approaches include: separate backup infrastructure (isolated systems with restricted administrative access), geographic redundancy (geographically separate locations preventing total loss), retention policies (multiple backup snapshots spanning weeks/months enabling recovery from delayed-detection attacks), and regular testing (periodic restoration testing validates backup integrity and recovery time objectives).
[bookmark: _Toc216919862]6. PROACTIVE MONITORING AND INCIDENT RESPONSE
[bookmark: _Toc216919863]6.1 A 24/7 Security Operations Centre (SOC)
Continuous monitoring requires staffing a Security Operations Centre with security professionals monitoring alerts, investigating suspicious activities, and initiating response procedures. SOC staffing covers business hours with on-call personnel for critical incidents outside normal hours. SOC responsibilities include alert triage, threat investigation, incident escalation, and business unit coordination. Key performance indicators include mean time to detect (MTTD) and mean time to respond (MTTR).
[bookmark: _Toc216919864]6.2 Incident Classification and Response Procedures
Incidents are classified by severity i.e. (i) Critical: active data exfiltration, ransomware deployment, unauthorized financial system access, response initiates immediately; (ii) High: credential compromise, suspicious lateral movement, investigated within one hour; (iii) Medium: isolated suspicious events, minimal immediate impact, investigate within 24 hours; (iv) Low: potential attacks, minimal exploitation probability, investigated within 72 hours.

SIEM/SOAR Workflow Diagram [17]
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[bookmark: _Toc216919865]7. CONTINUOUS TRAINING AND AWARENESS
[bookmark: _Toc216919866]7.1 Modern Attack Simulation Program
Effective training moves beyond annual compliance videos. VTAM can implement continuous attack simulation. This can include monthly phishing simulations with legitimate-appearing messages & quarterly vishing drills simulating phone calls from attackers impersonating IT. Real-world scenario training can also be arranged quarterly to address sophisticated attacks, seen with the TFL data breach.
[bookmark: _Toc216919867]7.2 Role-Specific Training
Different roles require tailored training: Executive/Finance Team focuses on social engineering, executive impersonation, and unusual transaction requests, emphasizing multi-approval and verification procedures. IT/Security Staff receive advanced threat analysis, incident response procedures, and evidence preservation training. All Staff receive general security awareness covering password management, device security, phishing recognition, and incident reporting.
[bookmark: _Toc216919868]7.3 Security Culture Development
Culture change requires consistent messaging and visible leadership commitment. Security should be viewed as business enabler, not compliance burden. Recognition programs reward employees reporting suspicious activities and practicing security hygiene. Psychological research indicates effective security training transitions through stages: awareness (recognizing threats), understanding (comprehending implications), and behaviour change (modifying security practices). Continuous reinforcement through simulations and refresher training accelerates this transition.
[bookmark: _Toc216919869]8. RECOMMENDATIONS
[bookmark: _Toc216919870]8.1 Zero Trust Maturity Implementation
VTAM should implement Zero Trust Architecture incrementally, aligning with CISA Zero Trust Maturity Model v2.0 [18]. Immediate (Months 1-3): Deploy MFA for administrative accounts and email systems; implement initial microsegmentation separating financial systems from general office networks. Near-term (Months 4-9): Expand MFA to financial system users; deploy SIEM and initial EDR; implement CSPM for cloud infrastructure. Medium-term (Months 10-18): Achieve advanced Zero Trust maturity through comprehensive microsegmentation, continuous identity verification, and behavioural analytics.
[bookmark: _Toc216919871]8.2 CISA Known Exploited Vulnerabilities (KEV) Alignment
VTAM must align patch management with CISA's continuously updated KEV catalogue. KEV vulnerabilities are actively exploited by threat actors representing highest remediation priority (24-48 hours from patch availability) [19]. Implement automated scanning tools to identify systems containing KEV vulnerabilities. Conduct monthly security reviews verifying patch compliance and identifying gaps.
[bookmark: _Toc216919872]8.3 Third-Party Vendor Risk Management
Vendor risk management is strengthened through annual vendor security assessments & evaluating cybersecurity controls. Other vendor risk management include contractual requirements mandating vendor incident notification within 24 hours; periodic vendor re-assessment and software supply chain security verification i.e. digital signatures & patch procedures.
[bookmark: _Toc216919873]8.4 Investment Justification and Risk Mitigation
Security investments represent risk mitigation and business resilience enhancement. A single ransomware incident could cost VTAM millions in ransom demands, business interruption, regulatory fines, and reputational damage. Compared to potential losses, security investments represent prudent risk management. Security spending typically represents 5-10% of IT budgets for financial services organizations, protecting against threats causing losses orders of magnitude larger[20].
[bookmark: _Toc216919874]9. CONCLUSION
Vigilant Trust & Asset Management faces a sophisticated threat landscape characterized by professional cybercriminals operating RaaS platforms, AI-powered social engineering, and supply chain compromise vectors. Recent phishing and ransomware incidents necessitate comprehensive security modernization.

This report presents a Zero Trust Architecture framework aligned with NIST Cybersecurity Framework 2.0, ISO 27001, and CISA guidance addressing eight critical components: threat identification, security policies, technical implementation, continuous monitoring, employee training, evidence based recommendations and strategic conclusion. Key implementation priorities include multi-factor authentication, SIEM, SOAR, endpoint detection, and immutable backups addressing current threat vectors while maintaining operational efficiency. Equally important is organizational culture change transitioning security awareness from annual compliance to continuous engagement through simulated attacks and role-specific education.

Financial services firms must assume sophisticated attackers actively target their systems. This foundational Zero Trust assumption should drive comprehensive security investment. Prevention costs are trivial compared to successful attack financial, operational, and reputational consequences.
VTAM's board should view this security framework as strategic investment in organizational resilience, enabling confident client relationships in an increasingly hostile environment. Implementation across the outlined roadmap positions VTAM as a security leader within financial services while protecting shareholder value and client assets.
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Executive Summary

+  Threat Reality: VTAM experienced sophisticated phishing and ransomware attempts

- Financial Impact: Average ransomware ransom exceeds £5M; operational downtime costs
multiply losses

-  Strategic Response: Zero Trust Architecture implementation protects assets and client trust

+ Investment Required: £M over 18 months; ROl exceeds 10x through risk reduction
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The Threat Landscape

Ransomware-as-a-Service: Criminal enterprises offering turn-key
attack platforms (£800M illicit market)

Al-Powered Vishing: Voice cloning enables convincing impersonation
attacks (442% increase H1—H22024)

Supply Chain Compromise: Single vendor breach compromised
18,000+ organizations (SolarWinds example)
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Financial Risk Quantification

£5M+

Average Ransom Demand

£12M+

Total Incident Cost

30%

Client Defection Rate Post Breach
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Regulatory & Reputational Risks
Regulatory Exposure:

» Financial Conduct Authority (FCA) fines up to £7M or 10% of turnover
» Mandatory breach notification within 72 hours (GDPR, UK equivalents)
» Cyber insurance premium increases 200-300% following incidents

Reputational Damage:
Media coverage, client trust erosion, competitive disadvantage
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Strategic Response: Zero Trust Architecture
Core Principle: "Never trust, always verify"

+ Multi-Factor Authentication: Eliminates 99.9% of credential-
based attacks

= Network Microsegmentation: Restricts lateral movement; limits
breach scope

+ Continuous Monitoring: SIEM detects anomalies in real-time

« Immutable Backups: Ransomware cannot corrupt recovery
data
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Investment Justification: Cost-Benefit Analysis
Total Investment: £2.4M

+ MFA& Identity Management: £600K

+ SIEM & SOAR Platform: £800K

- EDR & Endpoint Security: £400K

« Personnel & Training: £300K

« Cloud Security & Vendor Assessment: £300K

ROI Comparison
Single ransomware incident: £12M+ loss vs. £2.4M investment = 5:1 return
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Expected Risk Reduction
Credential Attacks

99.9%

MFA + monitoring

Lateral Movement

90%

Microsegmentation
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Modern Security Technology Stack

Authentication: Multi-factor authentication (MFA), Zero Trust
identity verification

Detection: SIEM aggregates logs; machine learning detects
anomalies; UEBA identifies unusual behavior

Response: SOAR automates incident response playbooks;
reduces response time from hours to seconds

Protection: EDR monitors endpoints; CSPM secures cloud
infrastructure; immutable backups prevent ransomware loss
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Security Culture Transformation

Continuous Training Beyond Compliance:

* Monthly Phishing Simulations: Realistic Campaigns;
Immediate Feedback; Manager Notification

* Quarterly Vishing Drills: Voice Impersonation Scenarios;
Executive Tests

* Role-specific Training: Finance Team, IT Staff, Leadership
Receive Tailored Content

* Recognition Programs: Reward Security conscious Behaviour;
Celebrate Incident Reporting!!!
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Governance & Board Oversight

Monthly KPIs: MFA enroliment rate, SIEM incident volume,
patch compliance, training completion

Quarterly Board Reports: Risk metrics, threat intelligence,
implementation progress

Annual Risk Assessment: Third-party security audit; vendor
assessment; incident after-action reviews

Executive Sponsorship: CISO reports to board; security
becomes strategic priority
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Strategic Imperatives

Approve £2.4M security investment to:

» / Protect shareholder value and client assets
» / Ensure regulatory compliance and reduce fines
» v/ Maintain competitive advantage and client trust
» / Position VTAM as security leader in financial
services
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18-Month Implementation Roadmap

* Phase1 (Months 1-3): MFA deployment, initial
microsegmentation, SIEM setup

* Phase 2 (Months 4-9): SOAR integration, EDR deployment,
cloud security posture management

* Phase 3 (Months 10-18): Advanced analytics, continuous
training, vendor risk assessments

Quick Wins: MFA reduces breach risk immediately; training prevents 80%
of social engineering attacks




