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Introduction

Whether a GRC (Governance, Risk Management, and Compliance) platform is
necessary for an organization depends on several factors, such as the size of the
organization, the complexity of its operations, and the level of risk it faces. A GRC
platform can be helpful for organizations that need to manage compliance with
complex and/or multiple regulations, standards, and policies, as well as for those
that need to manage risks and ensure good governance practices.

Some of the benefits of using a GRC platform should include at a minimum the
following:

e Improved visibility and control: Provide a centralized view of an
organization's compliance and risk management activities, allowing for
better visibility and control.

¢ Increased efficiency: Streamline compliance and risk management
processes, reducing the time and resources needed to manage these
activities.

o Better risk management: Help organizations identify and mitigate risks,
reducing the likelihood and impact of incidents.

e Enhanced reporting and analytics: Provide valuable insights through
reporting and analytics, helping organizations make informed decisions
about compliance and risk management.

e Improved collaboration: Facilitate collaboration and communication
across departments and teams, improving overall organizational efficiency
and effectiveness.

However, whether a GRC platform is necessary for an organization ultimately
depends on its specific needs and requirements. Organizations that have a
relatively simple compliance and risk management environment such as those
that lack regulatory oversight, no customer or insurance protection or security may
elect to manage manually or forego risk management altogether. While those with
complex and multi-faceted requirements may find a GRC platform to be essential,
many smaller organizations under the realm of legacy GRC often considered the
GRC Platforms to costly or complicated. This has changed.



= (@ VIrtualGRC B tome  Assssmes | Manage Asessmens & o o ovecmms

Self-Assessment Detall

Recommendations for selecting a GRC platform

Selecting a GRC (Governance, Risk Management, and Compliance) platform can
be a complex process, and itis important to carefully consider a range of factors
before deciding. Some key considerations when selecting a GRC platform include:

e Needs Fulfillment: The GRC platform should provide a comprehensive set
of features and functionality that meets the organization's needs. This may
include modules for risk management, compliance management, policy
management, and reporting.

e Amicabe User interface: The platform should have an intuitive user
interface and be easy to use, with features such as functionality and easy to
read dashboards.

e Data security and privacy: The platform should have robust security
features, including data encryption, access controls, and audit trails, to
protect sensitive data and ensure compliance with relevant regulations.

e Scalability: The platform should be scalable and able to accommodate the
needs of the organization as it grows and evolves.

e Cost: The platform's cost should be reasonable and provide good value for
money, considering factors such as licensing fees, implementation costs,
and ongoing maintenance and support. combinar




o The cost of a GRC platform can vary widely depending on a range of
factors, such as the size of the organization, the scope of the
implementation, and the specific features and functionality required.

o Ingeneral, a GRC platform is typically licensed on a subscription basis,
with costs varying based on the number of users, the number of
modules or features required, and the level of customization needed.
Some vendors may also charge additional fees for implementation,
training, or ongoing maintenance and support.

o According to industry estimates, the cost of a GRC platform can range
from a few thousand dollars per year for small organizations with basic
needs, to hundreds of thousands or even millions of dollars per year for
larger organizations with complex requirements.

o ltisimportant to carefully evaluate the costs associated with a GRC
platform implementation and to consider factors such as the expected
return on investment (ROI) and the potential savings from improved risk
management and compliance. Itis also recommended to get quotes
from several different vendors and to compare the features,
functionality, and costs of each before deciding.

Compliance and risk management Capabilities: Comprehensive risk
management capabilities for risk identification, risk assessment, and risk
mitigation. Complete compliance Management capabilities to ensure
adherence to regulatory and contractual requirements as well as internal
policies.

Policy management capabilities: A Policy management focus to assistin
creating, tracking, and managing policies across the organization including
policy distribution and acknowledgment tracking. Support workflow and
collaboration capabilities to facilitate communication and collaboration
across the organization.

Incident treatment: Incident management capabilities for recording,
tracking, and managing incidents or breaches along with the necessary
workflows for investigation and resolution.

Auditable: Audit managementright from the planning, scheduling, and
conducting audits along with the tracking audit findings and follow-up
activities.

Rich reporting: Real-time reporting and analytics capabilities to help your
organizations make more informed decisions.
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TCO (Total Cost of Ownership) of a GRC platform

The Total Cost of Ownership (TCO) of a GRC platform can vary widely depending on
several factors, such as the size of the organization, the complexity of the GRC
requirements, the number of users, and the specific features and functionality
required. However, the TCO of a GRC platform typically includes the following
costs:

e Software licensing and subscription fees: The cost of software licensing
and subscription fees can vary depending on the vendor and the specific
features and functionality required.

e Implementation costs: The cost of implementing a GRC platform can
include customization, data migration, and integration with other systems.

e Training costs: Depending on the complexity of the GRC platform and the
organization's specific needs, there may be additional costs associated
with training users and administrators.

e Dedicated Internal Staff: Some GRC Platforms are extremely complex and
require dedicated resources to manage the platform and configure ongoing
functions.

e Maintenance and support costs: GRC vendors may charge additional fees
for ongoing maintenance and support, such as software updates, bug fixes,
and technical support.



e Infrastructure costs: Depending on the size of the organization and the
complexity of the GRC platform, there may be additional costs associated
with hardware, networking, and data storage to support the platform.

e Customization costs: If the organization requires significant customization
of the GRC platform to meet specific business requirements, there may be
additional costs associated with software development or consulting
services.

Itis important for organizations to carefully evaluate the TCO of a GRC platform
before selecting a vendor and implementing the platform. By doing so,
organizations can ensure that they are making an informed decision and that the
GRC platform they select provides fair value for money.
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