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| Cybersecurity Industry Trends ~
~55 to Watch for in 2024

Cyber threats are evolving at an alarming rate, with internal and external attackers constantly developing new R,
4 methods to exploit business vulnerabilities. From sophisticated ransomware attacks encrypting critical data to ~ N
Al-powered social engineering scams, the tactics are becoming increasingly complex. The cost of cybercrime ! 3‘ ‘
is skyrocketing, with businesses potentially losing operational, reputational, or financial costs. And it's not just L
about technology; successful breaches often hinge on human error, with phishing emails and data breaches. s .
N
That's why staying ahead of the curve is no longer just an advantage, it's a necessity. From the integration of . .
emerging technologies like cloud computing and the Internet of Things to navigating the shifting regulatory : .

landscape brought on by data privacy concerns, businesses are bracing themselves for the latest
wave of cyber challenges.

A= As we delve into specific cybersecurity trends in 2024, it's crucial for businesses to proactively identify and R
understand these developments as they work to safeguard their digital assets. By staying informed and taking
concrete steps to mitigate risks, businesses can build resilience and protect themselves from the
ever-evolving threat landscape.

1. Zero Trust Security

Zero Trust security is a paradigm shift in cybersecurity, operating under
the principle that trust is never assumed and must be continuously
earned. In 2023, the Cybersecurity Insiders report revealed that more
than half of organisations have experienced an insider threat in the last
year, highlighting the critical need for a more robust approach.

In contrast to older security frameworks, where trust was assumed
within internal digital boundaries, the Zero Trust model recognises the
reality of threats and insider risks by treating every user and device,
internal or external, with suspicion. Access to users and devices is
granted only after thorough verification and authorisation, minimising
the potential damage caused by compromised credentials or malicious
actors.

By continuously monitoring and verifying access, businesses can
proactively detect and contain threats before they escalate; minimising
downtime, data loss, and reputational damage. Additionally, Zero
Trust enables a more flexible and scalable security posture, adapting
seamlessly to dynamic cloud environments and hybrid workforces.

Zero Trust is a necessity for modern enterprises, ensuring robust
security measures in a landscape where network borders have become
fluid and indistinct. Adopting this model mitigates the risk of internal
threats, unauthorised access and data breaches.



https://www.cybersecurity-insiders.com/publish-your-own-cybersecurity-study/
https://www.crowdstrike.com/cybersecurity-101/zero-trust-security/
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2. Artificial Intelligence (Al) and
Machine Learning (ML)

Artificial intelligence (Al) and machine learning (ML) offer businesses
powerful tools to increase their threat detection and prevention security
measures. By scrutinising network traffic for anomalies, these technologies
empower businesses to outperform traditional methods and effectively
catch even sophisticated attacks, identifying potential breaches early.

A recent scam used sophisticated Al deepfake technology, tricking a
multinational company out of $40 million, highlighting the need for robust
security measures.

Additionally, Al and ML automate repetitive tasks, freeing up valuable
security personnel for strategic initiatives and minimising human error. The
benefits are clear: organisations using automation and Al security tools cut
average costs of data breaches by $2.14 million.

The power of Al and ML extends beyond detection; they enable predictive
security, identifying vulnerabilities before exploitation,

and user behaviour analytics to uncover insider threats. This proactive
approach offers an invaluable layer of protection.

3. Application Security

Application security is the practice of protecting software applications
against security threats, vulnerabilities, and unauthorised access. It
involves employing various processes, tools, and techniques to ensure the
security of applications throughout their lifecycle - from development and
deployment to maintenance and eventual retirement.

Threats to a business' application security is rapidly evolving too. S 1.
Given these applications often handle sensitive data, such as personal eCU rl y
information, financial data, and intellectual property, they become prime |

targets for both internal and external threats. A security breach in these
applications can expose data to unauthorised individuals, leading to Eee |

identity theft, financial loss, and reputational damage. y | %—_\\\\\
This year, the urgency of application security is underscored by the rapidly 4 //@)
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changing threat landscape. According to a recent report by SC Media, 74%
of applications are vulnerable to major exploits, resulting in an average cost =
of AU$6.92 million for affected companies.
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To mitigate these risks, businesses should employ preventive measures
for their application security. Prevention involves implementing measures
and best practices proactively to reduce the likelihood of security
breaches and vulnerabilities. By integrating these preventive measures
into both the development and operational processes, businesses can
significantly decrease the risk of security breaches and enhance the
overall security posture of their applications. Prevention is an ongoing
effort that demands a combination of technical controls, user education,
and proactive security measures throughout the entire lifecycle of an
application.



https://ia.acs.org.au/content/ia/article/2024/company-loses--40m-to-deepfake-video-call.html?ref=newsletter&deliveryName=DM20530
https://ia.acs.org.au/article/2023/ai-cuts-data-breach-costs-by-53-.html
https://www.scmagazine.com/news/web-app-warning-74-of-apps-with-pii-are-vulnerable-to-a-major-exploit-report
https://www.ibm.com/reports/data-breach
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4. Ransomware Attacks

Ransomware is a common and dangerous type of software that cripples

operations by locking or encrypting a business’ data, potentially leading to

P downtime and data loss, especially in the absence of proper data backups.
g In 2023 alone, ransomware attacks caused an average of 16.2 days of

encrypted downtime for businesses, resulting in significant financial losses and
files are - reputational damage. In 2024, we can expect to see even more intricate
-+ she payment!t! . . .
Youhavesdaysmsubmm:o:a:eedwpay and targeted attacks, confirming the necessity of robust defences for

businesses of all sizes.

i ke!
To retrieve the private key

Your files will be lost

The key to mitigating this risk lies in proactive preparation, businesses
should prepare by implementing robust ransomware defences, including
regular data backups and recovery solutions, security awareness training,
and incident response plans.

Emerging technologies like digital twins offer a valuable layer of defence.
Digital twins, virtual replicas of physical systems are secure, isolated
environments that mirror real-world systems, allowing businesses to

test security measures, simulate ransomware attacks, and identify
vulnerabilities without jeopardising actual operations. This controlled
experimentation fosters proactive preparation, enabling businesses to
refine their response protocols and bolster their resilience against real-
world threats.

5. Cybersecurity Workforce
Shortage

The reality is that Australia’s booming digital landscape faces a
significant shortage in cybersecurity talent. By 2026, an additional 16,600
cybersecurity professionals are projected to be needed in Australia
alone, yet numerous positions remain unfilled. As the demand for skilled
cybersecurity experts rises, we can only expect this number to increase. 1 SECURITY
This urgent talent gap leaves organisations vulnerable to cyberattacks, ‘ i
hinders economic growth, and poses national security concerns.

Combating this issue requires a multifaceted approach. Companies must
nurture their existing workforce through training programs and support
future talent development. Offering competitive packages and fostering
positive work environments will attract and retain top talent. Additionally,
collaboration between industry, government, and academia is crucial for
sharing best practices, promoting awareness, and jointly investing in talent
solutions.



https://www.comparitech.com/data-recovery-software/disaster-recovery-data-loss-statistics/
https://www.pwc.com.au/digitalpulse/101-digital-twin-technology.html
https://www.austcyber.com/resources/sector-competitiveness-plan-2019/chapter3
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What can businesses do to prepare for 2024?

Businesses need to be aware of the cybersecurity industry trends that are emerging in 2024 and take steps to
protect themselves from cyberattacks. Businesses should implement several key security measures to navigate
the threat landscape:

Zero Trust Security

This security measure verifies every user and device, minimising damage from
compromised credentials or malicious actors. This is crucial due to the growing
prevalence of insider threats and the erosion of traditional network boundaries.

Al & Machine Learning

These technologies automate critical tasks like intrusion detection and offer early
threat detection through anomaly analysis. This minimises dependence on manual
processes and reduces human error, strengthening overall security.

Application Security

Protecting applications throughout their lifecycle is crucial due to the sensitive
data they often handle. Implementing preventive measures like secure coding
practices and regular vulnerability assessments is essential to avoid costly
breaches.

Ransomware Defences

Businesses need proactive preparation through data backups, security training,
and incident response plans to combat the growing threat of ransomware attacks.
Emerging technologies like digital twins can aid in simulating attacks and refining
response protocols.

Address Cybersecurity Talent Gap

Nurturing existing talent, attracting top professionals, and fostering collaboration
between industry, government, and education are crucial to addressing the critical
shortage of cybersecurity professionals. This ensures a robust workforce to
safeguard digital and national security.

By implementing these measures, businesses can build a comprehensive and proactive
security posture to navigate the evolving cybersecurity landscape effectively.
Contact CompliantERP to help your business navigate your cybersecurity in 2024.

Phone +61 7 3217 7778
Email admin@complianterp.com

www.complianterp.com



https://complianterp.com/contact-us/



