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Download Now

TOOLKIT

Third-Party Risk 
Management Lifecycle

Regardless of your industry, the third-party 
risk management lifecycle is a practical, 
risk-based framework to identify and 
mitigate issues that come from third-
party relationships, while also explaining 
ongoing and offboarding activities. Use 
this lifecycle to optimize your third-party 
risk management program and resources, 
achieve regulatory compliance, and protect 
your organization and its customers from 
vendor risk. 

Below you’ll find a list of 
Venminder’s top 21 third-
party risk management 
resources for beginners.
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CHECKLIST

Due Diligence Checklist 
for Low, Moderate, and 
High-Risk Vendors

Due diligence is not a static, one-time event. 
It should be refreshed periodically, risk-
based, and tailored to match the product 
or service provided by a third party, along 
with the level of risk. We’ve put together a 
checklist with items you may want to gather 
based on if your vendor is classified as low, 
moderate, or high risk.
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TEMPLATE

Third-Party Risk 
Management Policy

Check out this free policy template that 
contains best practice policy content, 
descriptions, and processes your 
organization can use as the foundation to 
customize and align to your own third-party 
risk management framework.
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EBOOK

How to Do Vendor Due 
Diligence Reviews: 
The Complete Breakdown

Collecting vendor due diligence can feel 
extremely challenging. You feel like you’re 
constantly calling, emailing, and chasing your 
vendors to obtain the report you’ve needed for 
weeks. Then, once you’ve received the report, 
you realize the battle is only half over. You, 
or a subject matter expert (SME), must fully 
analyze and write a thorough assessment with 
your findings. In this eBook, we’ll break down 
how to do vendor due diligence reviews on 6 
of the most common due diligence documents 
we see every day. 

INFOGRAPHIC

Identifying Critical Vendors: 
6 Fool-Proof Questions

Your critical vendors provide products 
or services your organization is highly 
dependent on. One of the most challenging 
exercises in third-party risk management 
is learning how to establish standards for 
identifying who those critical vendors 
are. Learn the questions you can ask to 
determine if a vendor is critical or non-
critical. 
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Understanding the 
Differences Between 
a Vendor SOC 1, 2, 3

To verify your vendor has adequate internal 
controls in place to protect your data, you 
must request and assess their SOC reports. 
It can be confusing to understand what each 
SOC report covers and what each report 
means. To help guide you and your team in 
understanding what those differences are, 
we’ve created a simple one-page infographic.

EBOOK

Third-Party Risk 
Management Guidance 
and Regulations

Third-party risk management guidelines 
and regulations are no longer only issued 
by financial services regulatory agencies. 
Many other industries are seeing the value 
in managing risk and looking at it with more 
scrutiny, and it’s always recommended to 
look to one another and follow current 
third-party risk management best practices. 
This eBook contains helpful information and 
tips to comply with some of the third-party 
risk management guidance and regulations 
across different industries.
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Vendor Vetting: 19 Things 
You Should Be Doing

As part of your vendor due diligence 
process, and regardless of risk level, there 
are 19 things your organization should be 
doing when vetting all third parties.  Don’t 
overlook these 19 items on any vendor with 
which you do business.  

CHECKLIST

Third-Party Risk 
Management Audit or 
Regulatory Exam

The time has come to prepare for an audit 
or regulatory exam. The process can be 
time-consuming and nerve-racking, even 
for experienced professionals. Sticking to 
a simple game plan will make an audit of 
any type much easier to manage. We’ve 
developed a handy checklist to help you 
ensure you’re prepared for your next audit or 
regulatory exam.
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How to Review a Vendor 
SOC Report

Reviewing a SOC report is an important 
step in the vendor due diligence process. 
The report should tell you if your vendor has 
what’s needed to secure your data. We know 
that assessing vendor SOC reports can be 
challenging. This eBook guides you through 
the review process and how to mitigate risk.

10

11

INFOGRAPHIC

10 Tips for Collecting 
Vendor Due Diligence 

A primary pain point organizations 
are currently facing in third-party risk 
management is the document collection 
process. While it may be a time-consuming 
process, it’s crucial that you handle each 
step thoroughly. That’s why we’ve put 
together this infographic with 10 tips 
to help you collect vendor due diligence 
documents more efficiently.

https://www.venminder.com/?utm_campaign=2024%2002-16%20Top%2021%20TPRM%20Resources%20for%20Beginner%20and%20Advanced%20Interactive%20eBook&utm_source=Downloads&utm_medium=Website%20-%20Top%2021%20TPRM%20Resources%20for%20Beginners%20Interactive%20eBook&utm_term=Website%20-%20Top%2021%20TPRM%20Resources%20for%20Beginners%20Interactive%20eBook&utm_content=Top%2021%20TPRM%20Resources%20for%20Beginners%20Interactive%20eBook
https://www.venminder.com/hubfs/Website_Downloads/Infographics/Venminder_-_10_Tips_for_Collecting_Vendor_Due_Diligence_Documents.pdf
https://www.venminder.com/hubfs/Website_Downloads/eBooks/Venminder_-_How_to_Review_a_Vendor_SOC_Report.pdf


Download Now

Download Now

8Top 21 Third-Party Risk Management Resources for Beginners

CHECKLIST

Vendor Contract Renewals 

During the ongoing stage of the third-party 
risk management lifecycle, it’s important 
to stay on top of upcoming vendor contract 
renewals. The contract renewal process 
is just as significant as the first time you 
signed the dotted line. This helpful checklist 
will assist you throughout the process.
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Guide to Your Third-Party 
Risk Management Policy, 
Program, and Procedures 
 
Third-party risk management is a 
complex process that involves many rules, 
requirements, and processes, all of which 
must be formalized and documented. There 
are typically three governance documents: 
policy, program, and procedures. This eBook 
will explain what each document is intended 
to accomplish, what content it should contain, 
for whom it’s intended, as well as helpful tips. 
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The Differences Between 
Vendor Assessments, 
Questionnaires, Due Diligence, 
and Continuous Monitoring

It’s not uncommon for vendor risk assessment 
terms to get mixed up or seem like the same 
thing. However, while all are important, 
there are differences to be aware of between 
questionnaires, risk assessments, due 
diligence, and continuous monitoring. These 
four activities will tell you the type and 
amount of risk associated with the vendor, 
the effectiveness of the vendor’s control 
environment, and whether the risk is changing. 
This infographic provides a breakdown.
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CHECKLIST

Vendor Cybersecurity  

In order to fully understand vendor risk, 
you need to closely examine cybersecurity 
protocols. Asking the right questions and 
obtaining proper documentation will help 
you more accurately assess the risk posed 
to your organization. To help ensure you 
gather the information you need when 
analyzing your vendor’s cybersecurity, use 
this handy checklist.
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My Vendor Has Suffered a 
Data Breach. Now What?

Data breaches have been on the rise lately. 
Hackers don’t discriminate when looking for 
an asset to attack. It’s not so much IF you’ll 
be breached, but WHEN. In this infographic, 
learn what a vendor data breach means to 
you and the next steps and best practices to 
implement to handle the breach so that it 
limits the impact to you and your customers.  

EBOOK

How to Analyze a Vendor’s 
Business Continuity and 
Disaster Recovery Plans

Your organization probably dedicates a lot of 
thought, time, and resources to its business 
continuity (BC) and disaster recovery (DR) 
planning and testing. Similarly, your third-
party vendors should be just as committed 
to their plans and testing. How do you 
confirm that your vendors have effective 
business continuity and disaster recovery 
plans? This eBook covers the main sections 
that you should be searching for in each plan 
and what to know about each of them.
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Vendor Financial Health 
Monitoring: Warning Signs 
to Watch Out For

As part of your vendor management, you 
should be reviewing your vendor’s financial 
statements. But what happens if you see a 
decline in that vendor’s income and financial 
performance? To protect your organization 
there are some warning signs to look out 
for. We’ve put together an infographic to 
help you and your team be aware of what 
the consequences are and your steps for 
recourse. 

TOOLKIT

Offboarding a Vendor

Vendor relationships can end for many 
reasons. Your organization’s needs may 
have shifted and you’re looking for a 
different vendor that better aligns with your 
strategic goals or maybe your vendor is no 
longer meeting service level requirements. 
Whatever the reason for ending the 
relationship, you want to ensure you have 
an established offboarding process that 
minimizes any issues.

Download Now

Download Now
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Quick Tip: 
You may notice that LinkedIn is 
suddenly full of “former employees”. 

Have you discovered that your vendor’s 
financial performance is declining? Hopefully 
you saw the signs early on. If you didn’t, here are a 
few warnings to watch for next time. 

When you’re in the contract negotiation 
phase, make sure you include language 
that’ll require your vendors to 
automatically send you financial 
statements as they become available every 
year. They should be producing new 
income statements and balance sheets 
for you annually. If they aren’t, you 
may have cause for concern. 

In addition, establish clear service level 
agreements (SLAs) that give you the option of gracefully 
exiting the contract, with no financial penalty to you. 
This is one safeguard in vendor management that is 
often overlooked. Poor financial performance can lead 
to poor performance metrics on the SLAs or poor 
service quality. Also, it may be useful to have these 
performance measures revisited annually along with 
the vendor’s financial statement review. You can 
likely ask your business units to help, as 
they’re communicating with vendors 
on a daily basis.  

Vendor Financial 
Health Monitoring: 

6

Protect Your 
Organization

When businesses experience a decline in financial condition, 
they tend to react in the same general manner. 
Be on the lookout for these common 
indicators to help determine if there 
may be an issue: 

9 Warning Signs

Reach out to the vendor and be upfront with 
them. Address any issues right away.

Clearly and concisely outline your concerns. Provide 
them to the vendor and request that they let you know 
how they plan to resolve them and in what timeframe.

Review your contract for your current SLAs. Use SLAs as a 
course of action. 

Perform a new risk assessment and make sure management 
is briefed on the situation.

Determine the risk this poses to the organization.

Escalate ongoing monitoring accordingly. 

As the dominos fall, these signs can result in some major 
concerns for your organization such as unresolved issues, long 
response times, exposure to cybersecurity risk and unexpected 
product or service downtimes. Keep yourself aware and be 
proactive when you suspect a decline in a vendor’s 
financial performance.

If You Already Suspect a 
Decline in Financial Condition

Do these 6 things:

LACK OF COMMUNICATION
Many times, you’ll notice a lack of 
communication from your account 
representative, as the vendor will stop 
responding either because they’re 
confused about who is handling your 
account or because no one is currently 
assigned to your account. 

Technical Issues
Because of staff reductions and 
the inability to retain expertise, 
technical issues seem to pop up 
more and more. 

Rapid Staff Turnover
And, their executive staff 
begins to churn. 

Declining Financial 
Performance of a Vendor
Loss of Business or Decline 
in Income

Download free sample assessments of vendor 
controls and see how Venminder can help reduce 
your third-party risk management workload.
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WARNING SIGNS TO WATCH OUT FOR

1

3

4 5

2
INACTION ON PROJECTS
Projects will begin to suffer the 
same fate as your account rep. 

STAFF REDUCTIONS
Meaning, there’ll be staff reductions due to cost cuts. 
Public or private layoffs are often a signal something 
is horribly wrong. 

Decline in Service Levels
With staff reductions tends to come a 
decline in service levels across the 
entire organization. 

7
Bad Press and Litigation
The decline in service levels will result in bad 
press and eventually litigation. 

8
Slow Pay Problems
All of this can result in slow pay problems which will worsen 
service level gaps and cause declines in product quality. 

9
Research and Development Halts
And finally, there’ll be research and development halts, as the business may need to quit 
spending on the product development or sunset the product. As a result, product 
delivery may slow down. Perhaps, they may even sell the operating division. 

Copyright © 2020 by Venminder, Inc.
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How to Maximize Your Third-
Party Risk Management 
Resources

Having a limited number of resources can 
present challenges for your third-party risk 
management team. However, if your employees 
spend less time using ineffective, manual 
processes, they’ll have more time and capacity 
to manage third-party risk. Understanding 
how to maximize your resources will take 
some effort, but it’s a worthwhile goal to help 
your organization manage risk, regardless of 
limitations.

EBOOK

Framework for a 
Successful Third-Party Risk 
Management Program

Where do you begin with the daunting task 
of designing, implementing, and managing 
a third-party risk management program? 
It’s not always clear what the process 
should entail or how it should be executed. 
This comprehensive eBook explains the 
foundational components of a third-party 
risk management framework to help you 
build or improve your program.  
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Download free samples of Venminder’s 
third-party Control Assessments and see how 
they empower third-party risk management 
professionals in mitigating risks.
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About Venminder

Venminder is an industry recognized leader of third-party risk management solutions. Dedicated to third-party risk, 
the company is the go-to partner for software, high-quality assessments on vendor controls, certified subject-matter 
expertise, and education.

Venminder’s platform provides a centralized location to execute a third-party risk management program. It enables 
users to store documentation, onboard a vendor, track contracts, manage SLAs, send and manage questionnaires, 
manage due diligence and oversight, complete risk assessments, create workflows, run reporting, and more.

Assessments performed by Venminder’s qualified experts, including CISSPs, CPAs, financial risk analysts, paralegals, 
and more, are readily available in an online exchange library. The assessments enable customers to identify possible 
risks and understand areas of strength on their vendors’ information security and privacy standards, SOC reports, 
financial viability, business continuity/disaster recovery preparedness, contractual standards, regulatory compliance, 
and more.
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