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Analytic Brief 
The intelligence report from a company such as Recorded Future, with scores of analysts1 
and elite collection capabilities, does not meet professional intelligence standards. 
Attribution is unsubstantiated, forecasting is unstructured, and key findings lack forensic 
depth. Rather than providing actionable intelligence, the report reinforces preexisting 
narratives without structured validation, probabilistic assessments, presentation of credible 
information from valid sources, or alternative hypotheses testing. These failures undermine 
the credibility of the organization and expose systemic weaknesses in private-sector 
intelligence production. 

The report originates from a leading private-sector cyber intelligence firm that specializes in 
tracking cybercriminal, nation-state, and financially motivated cyber operations. With 
extensive resources, technical telemetry, and a vast analyst workforce, the organization 
should be producing best-in-class intelligence products. 

The audience consists of government agencies, Fortune 500 companies, cybersecurity 
teams, and policymakers who rely on these assessments to guide strategic and tactical 
decisions. These consumers expect high-confidence intelligence grounded in forensic 
evidence, structured forecasting, and rigorous analytic methodologies. 

The report identifies major cyber threats but does not provide the depth, validation, or 
structured analysis necessary for reliable intelligence. Key failures include: 

• Attribution Without Evidence – Nation-state actors are blamed without supporting 
forensic data, malware indicators, or infrastructure tracking. 

• No Structured Forecasting – The report lacks probability modeling, alternative futures 
analysis, or risk quantification, making projections unreliable. 

• Failure to Track Financial Intelligence (FININT) – Ransomware assessments omit 
transaction tracking, revenue flows, or the impact of law enforcement takedowns. 

• Absence of Alternative Hypotheses – The analysis does not consider competing 
explanations, increasing the risk of confirmation bias. 

• Superficial Sector-Specific Analysis – Healthcare, manufacturing, and 
telecommunications threats are discussed without historical comparisons, impact 
assessments, or adversary intent modeling. 

 
1 Recorded Future employs over 1,000 intelligence professionals across various teams, including the Insikt Group. 
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Despite its size, resources, and expertise, the company has produced a report that falls short 
of professional intelligence tradecraft. 

An intelligence product of this magnitude shapes corporate and government cybersecurity 
strategies. If its assessments are flawed, decision-makers may allocate resources based on 
inaccurate or incomplete information. Weak intelligence leads to: 

• Misallocated Cybersecurity Budgets – Organizations may over-prioritize threats that 
lack substantiation while neglecting higher-probability risks. 

• Strategic Misjudgments – Governments and private-sector leaders may base 
geopolitical cyber policies on assumptions rather than evidence. 

• Erosion of Credibility – If a leading intelligence firm produces reports that lack 
forensic validation and structured analysis, it calls into question the reliability of 
private-sector cyber intelligence as a whole. 

A billion-dollar intelligence firm should be advancing the industry, not producing reports 
riddled with gaps and unsupported conclusions. 

Cyber threats are evolving in real-time, making accurate intelligence more critical than ever. 
Organizations need high-confidence assessments to defend against state-sponsored cyber 
campaigns, financially motivated ransomware operations, and emerging AI-enhanced cyber 
threats. 

At the same time, the intelligence industry faces increasing scrutiny over the reliability of 
private-sector analysis. If one of the most well-resourced firms produces reports lacking 
forensic depth and structured forecasting, it raises larger concerns about whether private-
sector intelligence is living up to its promise. 

The report serves as a warning sign that even top-tier intelligence firms are failing to apply 
basic analytic tradecraft, leaving clients exposed to misinterpretation, poor decision-
making, and preventable cyber risks. 

The report has been widely distributed across government, corporate, and cybersecurity 
communities. Organizations are already acting on their conclusions, yet the lack of forensic 
evidence means: 

• Defensive strategies may be misaligned if adversary tactics are mischaracterized or 
overhyped. 

• Law enforcement and policy decisions may be influenced by flawed attribution, 
leading to ineffective or misplaced countermeasures. 
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• Cybersecurity investments may be misallocated if the risk assessments in the report 
do not match real-world adversary capabilities. 

Despite its flaws, the report's reach and reputation mean its impact is already shaping cyber 
risk perceptions, even if its conclusions lack the necessary evidentiary support. 

If this firm does not address its analytic failures, the credibility of private-sector cyber 
intelligence will continue to erode. To correct course, the organization must: 

• Adopt structured analytic techniques (SATs) to ensure conclusions are tested against 
alternative explanations. 

• Implement probabilistic forecasting to prevent deterministic, assumption-based 
analysis. 

• Expand financial intelligence (FININT) capabilities to track cybercriminal revenue 
streams. 

• Strengthen forensic attribution by integrating malware signatures, infrastructure 
tracking, and network forensics into state-sponsored threat assessments. 

• Conduct sector-specific impact assessments to quantify financial losses, 
operational disruptions, and adversary success rates. 

Without fundamental changes, the firm risks becoming a high-profile example of intelligence 
that falls short of intelligence tradecraft expectations. 

Significant intelligence gaps undermine the report's reliability and must be addressed before 
any of its conclusions can be treated as actionable intelligence. These include: 

• Lack of Technical Attribution Data – No network forensics, malware samples, or 
infrastructure tracking to support state-sponsored claims. 

• Absence of Financial Intelligence – No evidence of ransomware payment flows, illicit 
cryptocurrency transactions, or economic drivers behind cybercrime. 

• No Historical Baselines for Sector Targeting – No data to determine whether current 
threat activity represents a real escalation or a continuation of past trends. 

• Failure to Validate Forecasting Models – No probability assessments, alternative 
scenarios, or structured forecasting techniques. 

• Limited Analysis of Defensive Measures – No assessment of whether adversary 
tactics have actually increased in effectiveness or if defensive strategies have 
successfully mitigated them. 
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A company of this scale should be producing the most comprehensive intelligence 
available. Instead, it has delivered a product that lacks the depth, rigor, and evidentiary 
support required for serious decision-making. 

The failure of this report is not just a missed opportunity—it is a warning about the declining 
standards of private-sector intelligence at a time when the stakes have never been higher. 

Introduction 
Cyber intelligence should be built on evidence, structured analysis, and predictive accuracy. 
It should challenge assumptions, anticipate threats, and deliver actionable insights that 
empower decision-makers. A company valued at over $1 billion with access to unparalleled 
threat telemetry, hundreds of analysts, and the most advanced intelligence tools available 
should be setting the gold standard in intelligence reporting. Instead, this report exposes 
deep failures in analytic rigor, methodological discipline, and forensic validation. 

Rather than presenting a coherent, structured, and evidence-driven assessment, this 
document delivers a series of broad claims, unsubstantiated attributions, and surface-level 
analysis masquerading as intelligence. It suffers from confirmation bias, a lack of forensic 
depth, and an absence of structured analytic techniques (SATs). Findings are framed as self-
evident truths rather than as conclusions derived from multi-source validation and 
competing hypotheses testing. 

The review dissects the intelligence failures within the report, exposing the weak evidentiary 
foundations, flawed attribution methodologies, and lack of structured forecasting that 
undermine its credibility. It identifies the core analytical weaknesses, including: 

• Attribution Without Evidence – Threat actors are named without forensic validation, 
malware signatures, or infrastructure tracking. 

• Failure to Distinguish Correlation from Causation – Trends are assumed to be the 
result of adversary adaptation rather than analyzed in the context of broader 
economic, geopolitical, and technological factors. 

• Absence of Probability Assessments – Cyber threat forecasting is presented as an 
inevitable evolution rather than as a spectrum of possibilities weighed by probability 
models. 

• Lack of Financial Intelligence (FININT) Analysis – Ransomware and cybercriminal 
operations are discussed without any tracking of cryptocurrency flows, laundering 
techniques, or revenue continuity post-law enforcement action. 
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• Superficial Geopolitical Context – Nation-state cyber operations are framed without 
an assessment of how they integrate into broader military, economic, or strategic 
intelligence objectives. 

The failures in structured analysis, forensic attribution, and probability modeling reduce the 
report's value to little more than a repackaged summary of cyber threat trends, failing to 
provide the level of intelligence expected from an organization of this size and influence. 

A billion-dollar intelligence firm should be producing reports that define the future of cyber 
threat intelligence. Instead, this document reinforces existing assumptions, lacks technical 
depth, and fails to challenge prevailing narratives with hard evidence. 

The following sections break down the core failures in this report, exposing its lack of 
structured intelligence methodologies, its inability to provide actionable insights, and the 
broader implications for the intelligence industry. If this represents the standard for private-
sector cyber intelligence, the industry is in far greater decline than most realize. 

ANALYSIS OF CTA-2025-0128 
Source- Insikt Group (Recorded Future)  
Date- January 28, 2025 
Subject- Cyber Threat Intelligence Annual Report  

INITIAL IMPRESSIONS AND DOCUMENT STRUCTURE  
The opening five pages establish the foundation of the report, including a foreword by the 
Chief Security & Intelligence Officer, Levi Gundert, and an executive summary that provides 
an overview of significant cyber threats from 2024. The structure aligns with traditional 
intelligence reporting, where initial pages function as an orientation to the document's 
scope, purpose, and key findings. 

However, a preliminary review exposes immediate concerns- 

• Generalization in Threat Actor Attribution- Claims about cybercriminal resilience 
and state-sponsored influence operations lack the methodological transparency 
necessary for independent verification. 

• Failure to Quantify Trends- Statements regarding SaaS vulnerabilities, ransomware 
proliferation, and AI-driven influence campaigns lack supporting statistical data. 

• Limited Use of Structured Analytic Techniques (SATs)- The absence of techniques 
such as Analysis of Competing Hypotheses (ACH)or alternative futures analysis
creates a risk of cognitive biases influencing conclusions. 
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FOREWORD ANALYSIS 
The foreword aims to establish credibility and set expectations for the reader. The Chief 
Security & Intelligence Officer, Levi Gundert, makes several overarching claims: 

1. Threat Actors Have Adapted Despite Law Enforcement Disruptions  

o The foreword states that cybercriminals have remained operational despite 
major takedowns. While accurate in principle, no empirical evidence 
supports the claim. Intelligence doctrinedictates that broad assertions 
require clear evidentiary backing. A more rigorous approach would present 
ransomware activity statistics pre- and post-law enforcement actions. 

2. Generative AI Enabled Influence Operations  

o The foreword attributes large-scale election interference to generative AI but 
does not define how AI altered the effectiveness of these campaigns. The 
Cognitive Dimension Frameworkemphasizes the necessity of understanding 
how information is received, processed, and acted upon. Instead of treating 
AI-generated content as a standalone threat, the report should analyze how 
these tools change persuasion dynamics within targeted populations. 

3. SaaS Proliferation Expanded Attack Surfaces  

o The assertion that SaaS growth contributed to breaches is logically sound. 
However, proper decompositionwould distinguish between attacks exploiting 
weak identity management versus those exploiting software vulnerabilities. 
The lack of granular detail prevents actionable conclusions.  

Foreword Conclusion 
The opening presents a high-level threat overview but lacks the analytical depth expected 
from an intelligence report. Assertions require supporting datasets, adversary intent 
analysis, and a structured approach to competing hypotheses.  

EXECUTIVE SUMMARY ANALYSIS 
The executive summary identifies two overarching trends: 

• Cybercriminal Resilience and Market Adaptation 

o The report asserts that cybercriminal networks reorganized after law 
enforcement actions, maintaining operational capabilities. While this aligns 
with historical patterns, proper intelligence estimationwould require tracking 
financial flowsto demonstrate continued ransomware profitability. The lack of 
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blockchain analysis raises concerns about the depth of research into 
cybercriminal adaptation. 

o The document also claims that ransomware groups increased in number 
despite takedowns. No breakdown of new vs. rebranded groups is provided, 
making it impossible to determine if these groups represent novel actors or 
reorganized remnants of dismantled operations. 

• State-Sponsored Actors Exploited AI for Information Warfare 

o The summary argues that adversaries, including China, Russia, and Iran, 
deployed generative AI to manipulate global electorates. While reasonable, 
the report does not distinguish between AI-enhanced disinformation and 
traditional influence operations. 

o Intelligence doctrinedictates that deception detectionis essential when 
analyzing state-sponsored narratives. Without a comparative framework, it 
remains unclear whether AI-generated content measurably altered public 
opinion or increased content volume. 

Executive Summary Conclusion 
 
The summary highlights significant cyber trends but relies on broad assertions instead of 
structured, evidence-backed assessments. The lack of probability assessments contradicts 
best practices in intelligence risk evaluation. 

KEY FINDINGS ANALYSIS 
The report outlines major findings, each requiring scrutiny- 

SaaS Proliferation Increased Identity Exploits 

• The claim that SaaS expansion amplified credential theft is accurate, given the 
exponential adoption of cloud services. 

• However, no comparative data is presented—how many breaches resulted directly 
from SaaS credential theft vs. traditional endpoint compromise? Decomposition
should have been used to break down attack vectors. 

Cybercrime Remained Profitable Despite Disruptions 

• The statement that criminal groups continued operations after law enforcement action 
aligns with historical trends. However- 
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o No financial analysis is included—how did revenue streams shift post-takedown? 
A FININT examinationof cryptocurrency flows would strengthen this claim. 

o The number of ransomware variants increased, but without tracking developer 
overlap, this could be the result of recycled code rather than new actors. 

State-Sponsored Actors Targeted Infrastructure 

• The report alleges that China pre-positioned malware in critical networks while Russia 
and Iran conducted visible disruptions. 

• Without technical indicators (TTPs), attribution remains weak. The GEOINT framework
could validate infrastructure targeting, yet no satellite or geospatial references are made.  

Generative AI Scaled Influence Operations 

• The claim that AI-altered disinformation campaigns require comparative studies, yet 
none are provided. 

• The Marine Corps Cognitive Frameworkdictates that influence operations must be 
measured against historical baselines. Did AI increase engagement rates, virality, or 
persuasion effectiveness? The report does not address these crucial metrics. 

Key Findings Analysis 
 
The findings section identifies relevant threats but neglects to differentiate correlation from 
causation. Without structured analytic techniquesor adversary financial analysis, several 
conclusions remain speculative. 
The first five pages provide a broad threat overview but fail to meet the intelligence standards 
outlined by the US Intelligence Community. The lack of structured forecasting, competing 
hypotheses, and adversary financial trackingreduces the report's reliability. 

Corrections for Future Intelligence Reports 

1. Apply ACH and Alternative Futures Analysis – Instead of assuming AI-altered 
disinformation efficacy, an ACH framework should be applied. 

2. Use FININT and Blockchain Analysis for Cybercriminal Resilience – Without financial 
tracking, claims about ransomware profitability remain unverifiable. 

3. Decompose SaaS Credential Theft vs. Traditional Breaches – Separating attack 
vectors improves actionable intelligence. 
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Copyright 2025  Treadstone 71 WWW.TREADSTONE71.COM 

Pa
ge

12
 

4. Implement Probability Assessments – Intelligence risk frameworksshould assign 
likelihood percentages to each prediction. 

5. Use GEOINT for Infrastructure Targeting Validation – Without satellite and cyber-
physical indicators, state-sponsored claims remain speculative. 

• Lack of evidentiary depth 

o While assertions are made about adversary behavior, no technical 
indicators (e.g., hashes, domains, IPs, malware samples) support claims. 

o Assertions about adversary behavior lack supporting technical indicators 
such as malware signatures, infrastructure tracking, or network forensics. 
Intelligence forecasting omits probability assessments, making it unclear 
how certain analysts are in their predictions. Trends are often presented as 
direct cause-and-effect relationships without exploring alternative 
explanations, contradicting established principles of analytic rigor. 

THREAT ACTOR BREAKDOWN AND TACTICS ANALYSIS 
• The report examines the evolution of cybercriminal groups and state-sponsored 

actors, detailing their shifting tactics and operational priorities. 

Ransomware Ecosystem Shifts 

The document states: 

• "Despite law enforcement action against RaaS groups, ransomware activity 
remained steady, with new actors emerging to fill voids left by dismantled groups."  

• While consistent with known patterns of cybercriminal resilience, the statement 
lacks substantive validation. A structured decomposition analysis should 
differentiate between newly formed groups and rebranded entities. Comparative 
assessments of pre- and post-takedown activity from major groups such as 
LockBit and ALPHV would clarify whether threat proliferation represents genuine 
expansion or simple restructuring. Tracking financial flows through 
cryptocurrency analysis would further reveal whether attackers maintained 
revenue continuity or faced temporary disruption. The absence of TTP 
comparisons and infrastructure tracking obscures whether newer ransomware 
groups employ novel techniques or merely repurpose existing tradecraft. 

• No analysis explores whether aggressive law enforcement interventions 
accelerated ransomware evolution, forcing attackers to decentralize operations 
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and adopt more sophisticated structures. The long-term impact of these shifts on 
defensive strategies remains unexamined. 

Infostealer Malware in Credential Exploitation 

• The report asserts: 

o "Infostealer malware facilitated initial access in a majority of observed 
intrusions, with credentials exfiltrated and sold in bulk across dark web 
marketplaces." 

The aligns with established cybercriminal methodologies but lacks quantitative 
assessment. The report does not specify the volume of compromised credentials, 
dominant malware families, or the primary victim demographics. Without these 
details, it is impossible to determine whether the scale of infostealer activity 
represents a significant escalation or a continuation of prior trends. 

A more refined approach would incorporate insights from dark web monitoring to 
track actual credential sale volumes. Mapping observed malware behavior to MITRE 
ATT&CK techniques would provide clarity on how infostealers achieve initial access 
and persistence. Attribution analysis should identify whether stolen credentials 
primarily support ransomware operations, espionage campaigns, or fraud schemes. 
Without these contextual layers, the assessment remains descriptive rather than 
predictive. 

State-Sponsored Cyber Operations 

• The document attributes various cyber activities to China, Russia, and Iran, 
stating: 

o "Chinese actors conducted pre-positioning on critical infrastructure 
networks, while Russia and Iran executed high-visibility disruptive 
operations." 

The absence of technical validation undermines these claims. Pre-positioning in 
critical infrastructure requires network access indicators, malware implants, or TTP 
overlaps with known APT campaigns. None of these elements are provided. Russian 
cyber operations, often characterized by short-term disruption, differ significantly 
from China's long-term espionage focus, yet the report does not analyze these 
distinctions in depth. Iranian operations are broadly categorized as disruptive, but 
without geopolitical context, their strategic intent remains unclear. 
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To strengthen this section, methodologies such as GEOINT for infrastructure 
targeting analysis and structured deception detection should be incorporated. 
Understanding whether adversary actions signal deterrence, preparation for 
conflict, or opportunistic exploitation is essential for an accurate threat 
assessment. 

TECHNOLOGY EXPLOITATION AND AI-ENHANCED ATTACKS 
The report states: 

"Generative AI has altered cyber threat operations by enabling scalable phishing, 
deepfake-based fraud, and automated vulnerability discovery." 

Artificial intelligence is undoubtedly shaping cyber operations, but the report does not 
clearly distinguish between its role in deception and its function in automation. AI-generated 
phishing enhances adversary deception capabilities by increasing the sophistication and 
believability of malicious content, while AI-assisted vulnerability scanning accelerates 
attack execution through automated reconnaissance and exploit discovery. Treating it as a 
singular threat overlooks the need for distinct mitigation strategies tailored to each risk 
category. 

The discussion also frames AI as an independent cyber threat rather than an enabler of 
existing attack methodologies. AI does not create attacks but optimizes workflows, allowing 
adversaries to scale operations more efficiently. Framing AI as a standalone risk distracts 
from the underlying advancements in adversary tradecraft, such as improved social 
engineering tactics and enhanced reconnaissance capabilities. 

A more structured assessment would analyze whether AI has increased the overall volume 
of attacks or made them more difficult to detect. Understanding whether AI is being widely 
adopted across all cybercriminal tiers or remains confined to state-sponsored actors would 
clarify its true impact on the threat landscape. Additionally, no financial intelligence 
assessment is included to determine whether AI reduces the cost of cyber operations 
enough to make lower-tier actors more effective. Without these elements, the analysis 
appears alarmist rather than grounded in intelligence-driven forecasting. 

SECURITY CONTROL GAPS AND DEFENSIVE FAILURES 
The report states: 

"Organizations must prioritize fundamental security controls, such as multi-factor 
authentication, over complex security tooling." 
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The recommendation is well-founded, particularly in light of the 2024 Snowflake breach, 
which demonstrated that even sophisticated attacks continue to exploit basic security 
weaknesses. However, the report fails to provide a structured analysis of MFA's effectiveness 
in mitigating specific attack techniques. A proper assessment would map MFA protections 
against known adversary tactics to determine its true defensive value. 

No comparative risk analysis is presented to weigh MFA implementation against other 
security investments. Without a structured evaluation, it remains unclear whether MFA 
alone significantly reduces risk or if it must be supplemented with different controls to 
achieve meaningful protection. The report also does not include real-world adoption 
statistics to determine whether increased MFA usage has correlated with a measurable 
decline in credential-based attacks. Applying intelligence risk models would strengthen the 
assessment by quantifying MFA's cost-effectiveness relative to alternative defensive 
strategies. 

Current Report Recommendations (to this point) 

The report identifies key cyber threats but does not provide actionable intelligence due to 
weak evidentiary support and a lack of structured analysis techniques. 

A refined assessment would deconstruct ransomware evolution to determine whether newly 
emerging groups are genuinely distinct or merely rebranded operations. Financial 
intelligence tracking is essential to verifying whether cybercriminal revenue streams 
remained stable following law enforcement disruptions. Nation-state cyber attribution must 
be supported by malware indicators, infrastructure tracking, and geopolitical context to 
ensure conclusions are grounded in forensic evidence rather than assumptions. The AI 
discussion must separate deception-based threats from automation-driven risks, ensuring 
mitigation strategies are appropriately targeted. The effectiveness of MFA as a security 
control must be assessed using quantitative data to determine whether its adoption has 
meaningfully reduced attack success rates. 

THREAT ACTOR EVOLUTION, ATTACK METHODOLOGIES, AND 
SECTOR-SPECIFIC TARGETING 
The report explores ransomware trends, financially motivated cybercrime, and state-
sponsored operations across critical industries, including healthcare, manufacturing, and 
telecommunications. The exploitation of third-party vendors and supply chain 
vulnerabilities is emphasized, as well as the role of advanced persistent threats (APTs) in 
targeting critical infrastructure. 
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Several weaknesses in analytical methodology persist. Attack frequency and financial loss 
estimates lack statistical validation, making it difficult to assess the true scale of emerging 
threats. Cybercrime is framed as an inevitable evolution rather than a market-driven 
ecosystem shaped by financial incentives, risk perception, and law enforcement pressure. 
The report does not differentiate between short-term operational threats, such as 
ransomware, and long-term strategic cyber campaigns, such as state-sponsored espionage. 
Alternative hypotheses are not considered, contradicting structured analytic techniques 
such as Analysis of Competing Hypotheses (ACH), which should be applied to ensure 
conclusions are not influenced by cognitive biases. 

RANSOMWARE EVOLUTION AND FINANCIAL IMPACT 
The report states: 

"Ransomware activity remained stable in 2024 despite major takedowns. Attackers adapted 
by using alternative payment channels, making tracking more difficult." 

While this observation aligns with past cybercriminal trends, the assessment lacks 
validation. The absence of cryptocurrency tracking prevents verification of whether 
ransomware actors successfully maintained financial continuity post-takedown. Tools such 
as Blockchair and Breadcrumbs should have been used to monitor illicit transaction flows. 

No discussion explores whether law enforcement actions temporarily disrupted 
ransomware revenue or had lasting deterrent effects. A structured probabilistic risk 
assessment would provide clarity on whether these actions weakened ransomware 
networks or forced them to adapt. The report does not assess whether businesses have 
reduced ransom payouts due to improved incident response measures or whether attackers 
continue to succeed in extortion campaigns at similar rates. Without a financial intelligence 
component, conclusions about ransomware resilience remain speculative. 

A proper decompositionof ransomware operations would include the following: 

Key Factor Analytical Requirement Missing in Report? 

Attack Frequency Year-over-year comparison Missing 

Payment Trends % of victims paying ransom Missing 

Financial Flows Cryptocurrency tracking Missing 

Operational Changes Shift in tactics (e.g., data extortion vs. encryption) Partially addressed 

Without these elements, the assessment remains incomplete.  
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TARGETED SECTORS - HEALTHCARE, MANUFACTURING, AND 
TELECOMMUNICATIONS 
The report states: 

"Ransomware and extortion groups focused on healthcare and manufacturing, while 
telecommunications saw an increase in espionage-related intrusions." 

While plausible, this assessment lacks analytical depth. No technical breakdown is 
provided to identify the malware strains, exploits, or tradecraft used in these sector-specific 
attacks. Mapping observed tactics, techniques, and procedures (TTPs) to MITRE ATT&CK 
would validate whether these trends reflect meaningful shifts or simply a continuation of 
established attack methodologies. 

No comparative analysis with prior years is included, making it unclear whether these 
sectors have always been primary targets or if the shift represents a significant deviation. 
Without historical context, conclusions risk falling into confirmation bias, where expected 
trends are reinforced without rigorous validation. The absence of financial impact analysis 
further weakens the assessment. If ransomware attacks have increasingly targeted 
hospitals, the report should quantify whether this resulted in greater downtime, operational 
costs, or ransom payments compared to previous years. 

A structured intelligence approach incorporating geospatial intelligence (GEOINT) and 
financial intelligence (FININT) would refine this assessment. Identifying regional variations 
in healthcare attacks would clarify whether specific geographic areas face disproportionate 
targeting. Analyzing ransom payment patterns across industries would reveal whether 
attackers prioritize certain sectors due to a higher likelihood of financial gain. Additionally, 
distinguishing between advanced persistent threats (APTs) conducting espionage and 
financially motivated groups engaging in extortion would prevent the conflation of separate 
threat categories. 

Without these elements, the assessment remains descriptive rather than predictive. 

EXPLOITATION OF THIRD-PARTY AND SUPPLY CHAIN WEAKNESSES 
The report states: 

"Threat actors increasingly exploited third-party vendors to bypass security perimeters, with 
supply chain compromises accounting for a significant portion of breaches."  

The trend has been widely reported in past intelligence assessments, but the report does not 
specify which third-party services faced the highest level of exploitation. A proper analysis 

http://www.treadstone/


 

Copyright 2025  Treadstone 71 WWW.TREADSTONE71.COM 

Pa
ge

18
 

would differentiate between cloud providers, software vendors, and managed IT firms, as 
each presents distinct attack vectors and risk profiles. 

No clarity is provided on whether attacks primarily targeted software vulnerabilities or 
credential compromises. Large-scale supply chain breaches such as SolarWinds involved 
the infiltration of trusted software updates, whereas other incidents use stolen credentials 
to gain unauthorized access to cloud environments. Treating all supply chain attacks as a 
singular category overlooks the necessity of tailored defensive strategies. 

Attribution remains vague. No distinction is made between state-sponsored actors targeting 
supply chains for espionage and cybercriminal groups exploiting vendors for financial gain. 
Without adversary profiling, the report does not establish whether APTs or ransomware 
operators pose the greatest supply chain risk. 

A more structured intelligence approach would apply brainstorming techniques to consider 
alternative explanations. Increased reporting of supply chain compromises does not 
necessarily mean the threat is growing—it may reflect improved detection and disclosure 
practices. Widespread adoption of multi-factor authentication (MFA) and Zero Trust 
architectures could also be forcing adversaries to shift their focus to third-party vectors. The 
absence of a probabilistic risk assessment leaves uncertainty regarding whether supply 
chain threats are escalating or merely evolving in response to improved enterprise security 
measures. 

ADVANCED PERSISTENT THREAT (APT) ACTIVITY IN CRITICAL 
INFRASTRUCTURE 
The report attributes cyber espionage to China, Russia, and Iran, stating:  

"China-linked APTs pre-positioned on critical infrastructure, while Russian actors 
conducted disruptive attacks. Iranian cyber units focused on regional influence 
operations." 

Several weaknesses in attribution methodology emerge. No cyber forensics are presented 
to link observed intrusions to specific APT groups. Without malware samples, TTP 
correlations, or infrastructure tracking, these claims remain speculative rather than 
intelligence-backed assessments. 

No comparative analysis is conducted to determine whether China's alleged pre-positioning 
tactics represent a shift from prior behaviors or a continuation of existing strategies. Without 
trend analysis, the assumption that adversaries are expanding operations may overlook 
longstanding patterns of cyber infiltration. Similarly, Russian and Iranian cyber campaigns 
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are framed as disruptive, but no evidence is provided to determine whether these actions 
were strategically effective or merely opportunistic. 

The absence of cognitive dimension analysis weakens the geopolitical framing. No 
assessment is made of whether cyber operations align with broader military, economic, or 
diplomatic strategies. Understanding how cyber activity integrates with national security 
priorities would provide a more comprehensive view of state-sponsored intent. 

Failure to apply competing hypotheses analysis further reduces the strength of attribution 
claims. The possibility that non-state actors, proxies, or independent cybercriminal groups 
conducted infrastructure intrusions is not explored. Additionally, some reported attacks 
may stem from poor security hygiene rather than deliberate targeting, meaning adversary 
intent cannot be assumed without clear evidence. 

Without structured forensic validation, adversary profiling, and alternative hypothesis 
testing, these conclusions appear premature. 

Latest Report Recommendations (to this point) 

A more rigorous intelligence assessment must address the following gaps: 

• Validate Ransomware Evolution Through FININT Tracking – Cybercriminal financial 
flows should be analyzed to determine whether ransomware groups retained 
economic viability after major takedowns. 

• Differentiate Between Espionage and Financially Motivated Attacks – APT 
infrastructure targeting should be assessed separately from ransomware operations 
to avoid conflating distinct threat actors. 

• Apply Structured Brainstorming for Supply Chain Analysis – The rise in third-party 
attacks should be examined in the context of improved detection rates rather than 
assumed escalation. 

• Incorporate Probabilistic Risk Assessment for APT Activity – Assigning confidence 
levels to state-sponsored attributions would strengthen analytic transparency and 
prevent overstatement of nation-state threats. 

• Provide Historical Comparisons for Targeted Sectors – A sector-by-sector breakdown 
of attack trends over time would reveal whether observed shifts represent genuine 
escalation or cyclical targeting patterns. 

The report correctly highlights cyber threats but requires deeper forensic validation, 
structured alternative analysis, and risk probability modeling to enhance its predictive 
accuracy. 
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We next analyze reporting on the tactics and techniques used by cyber adversaries, focusing 
on ransomware evolution, financially motivated cybercrime, state-sponsored espionage, 
and emerging technological vulnerabilities. The analysis covers operational shifts within 
threat actor groups, the exploitation of artificial intelligence, and the increasing 
sophistication of financially motivated cybercriminals. 

A pattern emerges throughout the report—findings align with known cyber trends but lack 
granular evidence to substantiate claims. The attribution of cyber operations remains broad, 
often without forensic indicators. The absence of structured probabilistic assessments 
continues to undermine the reliability of its forward-looking statements. 

TACTICAL SHIFTS IN RANSOMWARE OPERATIONS 
The report describes how ransomware groups adapted to increased law enforcement 
pressure by decentralizing operations, employing multi-extortion tactics, and shifting toward 
targeting cloud environments. These trends reflect observable shifts in ransomware 
ecosystems but lack supporting incident data, malware analysis, or financial intelligence. 
No technical details clarify whether the change resulted from necessity due to takedowns or 
an organic evolution driven by operational efficiencies. 

Without a breakdown of ransom payments before and after major law enforcement actions, 
conclusions remain speculative. Financial intelligence tracking should have been applied to 
analyze whether payment patterns changed due to pressure from government entities or 
whether new monetization models emerged. 

EXPLOITATION OF ARTIFICIAL INTELLIGENCE IN CYBER OPERATIONS  
The report suggests that cybercriminals and state-sponsored actors increasingly exploit 
generative AI for phishing, content creation, and social engineering. While plausible, the 
assessment assumes AI alone enhances cyber operations without distinguishing between 
increased efficiency and increased effectiveness. 

No analysis demonstrates whether AI-driven phishing attempts resulted in higher success 
rates compared to traditional phishing techniques. The assumption that AI improves 
deception without empirical validation creates an incomplete intelligence picture. A 
comparative study between AI-generated lures and conventional attack methods would 
provide a stronger basis for this claim. 

Additionally, the lack of adversary profiling means no differentiation exists between AI 
adoption among financially motivated actors and nation-states. The latter tend to focus on 
long-term influence operations, while cybercriminals prioritize short-term monetary gain. 
Treating them as a single category overlooks key distinctions in their tradecraft. 
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FINANCIALLY MOTIVATED CYBERCRIME AND INFRASTRUCTURE 
TARGETING 
The report highlights that financially motivated threat actors expanded operations beyond 
ransomware into business email compromise (BEC), deepfake fraud, and cryptocurrency-
related scams. While these tactics are known, the assessment lacks numerical data to 
support claims of increased activity. 

BEC operations have been a longstanding threat, but the report does not indicate whether 
attack volumes increased, if success rates changed, or if financial losses exceeded prior 
years. Without empirical evidence, conclusions about the scale of financially motivated 
cybercrime remain descriptive rather than predictive. 

Infrastructure targeting is framed as an increasing concern, particularly regarding attacks on 
cloud environments and software supply chains. The report asserts that cybercriminals have 
prioritized exploiting third-party software vendors, but no details on attack mechanisms, 
vulnerabilities, or financial impact are included. An intelligence report on this topic should 
incorporate forensic data from past incidents, such as source code leaks, credential theft 
methods, or targeted vendor profiles. 

STATE-SPONSORED OPERATIONS AND CRITICAL INFRASTRUCTURE 
China, Russia, and Iran are cited as the primary state actors engaging in cyber operations 
against Western infrastructure. The report suggests that Chinese threat actors have focused 
on pre-positioning within industrial networks, while Russian groups conducted high-profile 
disruptive attacks. Iranian operators allegedly engaged in cyber-enabled influence 
campaigns. 

Attribution lacks supporting evidence. No technical indicators, such as malware signatures, 
infrastructure links, or command-and-control patterns, are provided. Without these, 
assessments remain vulnerable to confirmation bias. 

The geopolitical context is largely absent. The motivations of these actors are inferred rather 
than analyzed through adversary intent modeling. No exploration of whether cyber 
operations are aligned with specific geopolitical tensions, economic objectives, or strategic 
deterrence goals is present. The report treats cyber operations as occurring in a vacuum 
rather than as instruments of broader national strategy. 

Findings continue to align with expected cyber trends but lack the depth needed to produce 
high-confidence intelligence assessments. Without structured analytic techniques such as 
alternative futures analysis or analysis of competing hypotheses, the report risks reinforcing 
existing assumptions rather than exploring divergent possibilities. 
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The ransomware evolution section neglects to quantify whether decentralization increased 
attack success rates or merely distributed risk across a broader group of operators. The AI 
exploitation discussion presents assumptions without empirical testing, leaving 
unanswered whether generative AI improves cybercriminal outcomes or accelerates 
operations. Financially motivated cybercrime assessments lack financial tracking, 
preventing verification of claims regarding increased attack volumes or changing 
monetization strategies. 

State-sponsored cyber operations remain a focal point, yet the absence of technical 
indicators undermines attribution confidence. The lack of geopolitical context weakens the 
ability to assess strategic motivations behind these operations. 

Future reporting should integrate forensic analysis, structured probability assessments, and 
adversary profiling to enhance credibility. Without these, assessments remain broadly 
accurate yet operationally insufficient for decision-making. 

Our analysis continues to examine adversary techniques in financial fraud, identity theft, 
supply chain exploitation, and the increasing use of automation in cyber operations. 
Discussions on dark web economies, emerging vulnerabilities, and threat actor adaptability 
attempt to offer a forward-looking assessment, yet gaps in quantitative data and structured 
probability assessments continue to weaken analytical conclusions. 

A recurring issue remains the failure to differentiate between causation and correlation, 
leading to broad statements about cybercrime evolution without empirical substantiation. 
Observations align with general intelligence expectations but fail to distinguish between 
emerging trends and the natural progression of adversary tradecraft. 

FINANCIAL FRAUD AND IDENTITY THEFT EVOLUTION 
The report attributes a rise in financial fraud to the automation of identity theft operations 
and the expansion of dark web marketplaces selling stolen credentials. While valid, the 
discussion lacks concrete statistics on fraud losses or comparisons to previous years. No 
differentiation is made between traditional bank fraud, cryptocurrency-related scams, or 
emerging financial attack vectors. The assumption that automation increased fraud 
effectiveness remains unproven without data on transaction success rates or law 
enforcement recovery efforts. 

Credential theft is framed as an accelerating issue, yet the report does not address whether 
increased security measures such as multi-factor authentication have meaningfully 
mitigated these attacks. Without analysis of authentication bypass techniques or adversary 
adaptation, the assertion that identity theft is worsening lacks depth. 
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SUPPLY CHAIN VULNERABILITIES AND THIRD-PARTY RISK 
A continuation of earlier discussions on supply chain threats expands on how 
cybercriminals and state-sponsored actors exploit third-party access to compromise 
enterprise environments. No differentiation is made between the deliberate targeting of 
vendors and the opportunistic exploitation of misconfigurations. 

A proper intelligence decomposition of supply chain attacks would distinguish between 
vendor-specific breaches, software supply chain compromises, and infrastructure-level 
pre-positioning by state actors. The report does not specify whether attackers have focused 
on open-source software dependencies, managed service providers, or enterprise cloud 
platforms. The absence of real-world case studies reduces its operational value for 
organizations seeking to assess risk exposure. 

AUTOMATION IN CYBER OPERATIONS 
The increasing role of automation in offensive and defensive cyber operations is 
emphasized, yet no clear assessment of its actual impact is provided. The report assumes 
that automation enhances attack success rates but does not explore whether defenders 
have neutralized these advancements with equally sophisticated detection capabilities.  

No structured analysis is conducted to measure the balance of automation between 
attackers and defenders. The absence of comparative studies between traditional attack 
methods and AI-enhanced approaches leaves the assessment incomplete. 

While the report successfully identifies broad cyber threats, it continues to rely on general 
statements rather than forensic analysis or structured estimative frameworks. The financial 
fraud section lacks empirical data to validate claims of increased attack success rates. The 
discussion on supply chain vulnerabilities does not decompose different types of third-party 
risk. The automation section assumes adversarial advantages without comparing defensive 
countermeasures. 

Future reporting should incorporate forensic indicators, comparative analysis, and 
adversary intent modeling to strengthen its predictive accuracy. Without these elements, 
conclusions remain broadly accurate but lack the analytical rigor required for high-
confidence assessments. 

The report transitions into an examination of the expanding attack surface due to 
technological dependencies, the persistent role of ransomware as a service (RaaS), and the 
tactical adjustments of state-sponsored actors. The discussion on cybercriminal 
monetization strategies offers a broader economic perspective but lacks the level of forensic 
depth expected in high-quality threat intelligence. Statements about emerging 

http://www.treadstone/


 

Copyright 2025  Treadstone 71 WWW.TREADSTONE71.COM 

Pa
ge

24
 

vulnerabilities and future risk projections continue to rely on generalized assessments rather 
than structured forecasting methodologies. 

A clear pattern persists—trends are accurately identified, but analytical rigor remains 
insufficient due to the absence of quantitative validation, historical baselines, or adversary 
capability assessments. Observations are framed as definitive conclusions without 
incorporating alternative explanations or structured probability modeling. 

TECHNOLOGICAL DEPENDENCIES AND EXPANDING ATTACK 
SURFACES 
The report attributes the growing cyber threat landscape to the increasing reliance on cloud 
services, software-as-a-service (SaaS) platforms, and third-party integrations. The aligns 
with observable shifts in enterprise infrastructure but lacks specific metrics on cloud-
related breaches or SaaS exploitation rates. The assertion that technological 
interconnectivity inherently increases cyber risk is logical but incomplete without an 
analysis of whether security postures have evolved in parallel. 

No evaluation of whether zero-trust architectures, identity management improvements, or 
vendor risk frameworks have mitigated attack vectors is provided. The discussion assumes 
an upward trajectory in risk without factoring in defensive adaptation. A well-structured 
assessment would balance adversarial exploitation capabilities against defensive 
advancements to determine whether the net risk has increased, remained stable, or 
decreased in specific sectors. 

RANSOMWARE-AS-A-SERVICE (RAAS) AND FINANCIAL ECOSYSTEMS 
The persistence of RaaS operations is discussed in the context of decentralized 
cybercriminal economies, with a noted increase in ransomware variants and independent 
operators entering the market. While the fragmentation of ransomware groups aligns with 
post-takedown adaptation strategies, no financial intelligence (FININT) tracking is presented 
to determine whether overall ransom payments have increased or declined. 

The economic drivers behind ransomware expansion remain unexplored. The report does 
not address whether fluctuations in cryptocurrency regulation, changes in money 
laundering techniques, or market saturation have influenced attacker profitability. Without 
financial tracking data, the assumption that RaaS remains as lucrative as before is 
unverified. 

No correlation is drawn between law enforcement actions and adversary adaptation speed. 
Understanding how quickly ransomware groups reconstitute operations after takedowns 
would provide a stronger basis for assessing long-term disruption efficacy. Without a 
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detailed examination of the post-incident financial flows of dismantled groups, conclusions 
about the resilience of ransomware ecosystems remain incomplete. 

STATE-SPONSORED ACTORS AND STRATEGIC ADAPTATION 
The report discusses how state-sponsored cyber operators have adjusted tactics in 
response to increased scrutiny and defensive measures. Chinese actors are described as 
prioritizing long-term access to industrial networks, while Russian operations have allegedly 
become more focused on hybrid warfare tactics, including psychological operations 
alongside cyber disruption. Iranian operators are framed as using cyber means to extend 
geopolitical influence through regional destabilization campaigns. 

Attribution remains problematic due to the lack of forensic indicators. No malware samples, 
command-and-control infrastructure data, or campaign-specific intelligence is presented. 
The discussion of Russian hybrid warfare would benefit from a structured analysis of how 
cyber operations have integrated with kinetic or information warfare campaigns. 

The report does not analyze whether increased collaboration among Western cybersecurity 
agencies has impacted state-sponsored success rates. While it asserts that adversaries 
have adapted, it does not explore whether defensive frameworks have outpaced these 
adaptations. A proper intelligence estimate would factor in offensive and defensive shifts to 
determine whether cyber operations have grown more effective or are facing greater 
limitations. 

The report correctly identifies strategic trends but continues to rely on broad generalizations 
rather than structured intelligence methodologies. The discussion on expanding attack 
surfaces presents valid concerns but does not assess whether defensive improvements 
have mitigated these risks. The ransomware ecosystem analysis lacks financial tracking, 
preventing the verification of profitability claims. The state-sponsored operations section 
offers no forensic attribution or assesses whether defensive coordination has reduced 
adversary effectiveness. 

Future assessments should incorporate financial intelligence tracking, structured 
probabilistic forecasting, and historical comparative baselines to improve analytical 
accuracy. Without these elements, conclusions remain insightful but lack the level of 
evidence required for high-confidence decision-making. 

We analyzed their exploration of adversary innovation, the weaponization of emerging 
technologies, and the broader geopolitical landscape influencing cyber operations. The 
discussion expands on how cybercriminals and state-sponsored actors adjust their 
methodologies to counter law enforcement actions and defensive measures. The report 
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identifies key technological enablers of modern cyber threats but continues to suffer from 
the absence of detailed forensic evidence, structured probability assessments, and 
adversary capability modeling. 

A recurring issue remains—the framing of cyber threats as inevitable progressions rather 
than outcomes influenced by economic, political, and technological factors. The lack of 
alternative hypotheses weakens the predictive accuracy of assessments, and conclusions 
rely heavily on extrapolation rather than structured forecasting techniques. 

INNOVATION IN ADVERSARY TACTICS 
The report describes how threat actors integrate artificial intelligence, automation, and 
cloud-native attack techniques to enhance operational efficiency. While AI-enabled 
cybercrime and automation have been widely discussed, the report does not quantify the 
actual impact on attack success rates. No comparative studies assess whether AI-driven 
attacks result in higher infiltration rates compared to traditional methods. 

Without measurable indicators, the assumption that AI is a game-changer in cyber 
operations remains speculative. The absence of technical analysis on AI-generated 
malware, adversarial machine learning techniques, or automated reconnaissance tools 
reduces the operational value of this assessment. A well-structured analysis would 
differentiate between efficiency gains (faster attacks, increased scale) and effectiveness 
gains (higher success rates, lower detection probability). 

WEAPONIZATION OF EMERGING TECHNOLOGIES 
The report discusses the risks associated with deepfake technology, AI-generated phishing, 
and quantum computing advancements. Concerns about deepfake-enabled fraud are valid, 
yet no empirical data is provided on the frequency or success rates of these attacks. The 
assumption that deepfakes will fundamentally alter cybercrime remains untested without 
real-world case studies demonstrating their superiority over conventional social engineering 
tactics. 

The discussion on quantum computing follows a typical cybersecurity narrative but lacks 
specificity regarding realistic timeframes for cryptographic disruption. Quantum 
advancements remain largely theoretical in the context of immediate cybersecurity threats, 
and the failure to explore mitigation strategies (e.g., post-quantum cryptography) creates an 
incomplete picture. The report implies a future crisis without evaluating whether defensive 
adaptation timelines align with offensive breakthroughs. 
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GEOPOLITICAL LANDSCAPE AND CYBER OPERATIONS  
The report asserts that nation-state cyber strategies are increasingly integrated with 
geopolitical conflict, citing examples of infrastructure targeting, election interference, and 
economic espionage. While the general claim is valid, the absence of historical trend 
analysis weakens its evidentiary foundation. No comparisons to past cyber conflict 
dynamics are provided, making it difficult to assess whether current activity represents an 
escalation or a continuation of long-term strategic patterns. 

Chinese cyber operations are described as shifting toward covert pre-positioning for 
potential future disruption, yet no technical indicators or campaign analysis validate this 
claim. Russian cyber operations are framed within the broader context of hybrid warfare, but 
no forensic examination of infrastructure attacks supports the assertion. Iranian operations 
are discussed in terms of regional influence projection, yet the report does not explore 
whether cyber activities have successfully achieved strategic objectives or remained 
symbolic demonstrations of capability. 

Without structured geopolitical intelligence analysis, assessments risk oversimplification. 
The assumption that cyber operations are dictated solely by state objectives ignores the role 
of internal economic pressures, leadership dynamics, and adversary risk tolerance in 
shaping strategic decision-making. 

The report correctly identifies cyber threat innovation, the weaponization of emerging 
technologies, and the intersection of geopolitics and cyber operations. However, it 
continues to lack forensic validation, structured forecasting, and alternative hypothesis 
testing. AI-driven cybercrime remains a theoretical concern without empirical impact 
assessments. The discussion on deepfake technology lacks comparative success rate data 
against traditional social engineering. The quantum computing section presents a one-sided 
risk narrative without addressing defensive countermeasures. The geopolitical analysis does 
not distinguish between strategic intent, tactical necessity, and opportunistic exploitation.  

Future assessments should integrate forensic analysis, geopolitical intelligence 
frameworks, and adversary risk modeling to produce a more structured and predictive 
intelligence product. Without these elements, conclusions remain insightful but lack the 
analytical rigor required for high-confidence assessments. 

OVERALL STRENGTHS OF THE REPORT 
The report successfully identifies the dominant cyber threats shaping 2024 and provides 
reasonable projections for 2025. It accurately tracks the evolution of ransomware, state-
sponsored operations, and the increasing role of artificial intelligence in cybercrime. The 
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geopolitical analysis aligns with known adversary behaviors, and the focus on financial 
ecosystems demonstrates an awareness of cybercriminal motivations beyond technical 
exploits. 

Threats to cloud services, supply chains, and emerging technologies are correctly framed as 
areas of concern. The discussion of ransomware decentralization reflects broader 
cybercriminal adaptation trends, and the attention to nation-state pre-positioning within 
critical infrastructure highlights a genuine long-term risk. 

SYSTEMIC WEAKNESSES IN ANALYSIS 
The report consistently falls short in its evidentiary depth, structured analytic methodology, 
and validation of claims. Several recurring weaknesses undermine the credibility of its 
conclusions. 

• Lack of Empirical Data 

o Threat assessments are often presented without statistical evidence. The 
absence of attack frequency metrics, financial loss estimates, or comparative 
success rates makes it difficult to assess the actual impact of emerging cyber 
tactics. 

• Weak Attribution in State-Sponsored Operations 

o Assertions about nation-state cyber campaigns lack forensic indicators such 
as malware samples, command-and-control infrastructure, or attack 
signatures. Without these elements, attribution remains speculative rather 
than intelligence-driven. 

• Failure to Differentiate Correlation from Causation 

o Trends are framed as inevitable progressions rather than as influenced by 
economic, political, and technological factors. No structured analysis is 
applied to distinguish between temporary fluctuations and long-term shifts. 

• No Alternative Hypothesis Testing 

o The report lacks competing explanations for observed cyber trends. 
Structured techniques such as Analysis of Competing Hypotheses (ACH) or 
Red Team Analysis are not applied, increasing the risk of confirmation bias. 

• Absence of Financial Intelligence (FININT) Tracking 
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o Discussions of ransomware profitability and cybercriminal monetization 
remain unverified due to the lack of blockchain analysis, illicit transaction 
tracking, or market trend assessments. 

• Unstructured Risk Forecasting 

o Future threat projections lack probabilistic modeling or confidence intervals, 
making it unclear how certain the authors are in their conclusions. No 
discussion of low-probability, high-impact scenarios, or alternative futures 
analysis is included. 

AREAS REQUIRING IMPROVEMENT 
Strengthen Forensic Validation 
 
Nation-state threat assessments must be supported with malware samples, infrastructure 
tracking, and technical intelligence. Simply stating that adversaries are "pre-positioning" or 
"expanding operations" is insufficient without cyber forensics. 
 
 
Implement Structured Analytic Techniques 
 
Alternative futures analysis, deception detection, and competing hypotheses testing 
should be integrated to reduce cognitive bias. Intelligence products must assess multiple 
possible outcomes rather than assuming a linear progression of threats.  
 
Incorporate Quantitative Risk Assessment 
 
Cyber threat forecasting requires probability modeling rather than generalized predictions. 
Assigning likelihood percentages to different attack vectors would allow for more nuanced 
risk assessments. 
 
Improve FININT Tracking in Ransomware Analysis 
 
Understanding the financial structures behind cybercrime requires tracking cryptocurrency 
transactions, payment flows, and laundering methods. Without financial intelligence, 
claims about ransomware profitability remain speculative.  
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Provide Sector-Specific Threat Impact Metrics 
 
Discussions of attacks against healthcare, manufacturing, and telecommunications lack 
data on the actual impact. Providing sector-specific attack volumes, cost estimates, and 
defensive adaptation trends would enhance operational value.  
 
Assess Defensive Countermeasures Alongside Adversarial Advances 
 
The assumption that cyber threats will continue escalating ignores the potential impact of 
improved security frameworks. Evaluating whether defensive strategies are outpacing or 
lagging behind adversary adaptation would provide a more complete risk picture. 

Wrap Up 
A company valued at over $1 billion with access to an unparalleled volume of cyber threat 
telemetry, a vast network of analysts, and world-class collection capabilities should be 
producing intelligence assessments that set the industry standard. Instead, this report falls 
into the same analytical traps that plague lesser intelligence organizations—confirmation 
bias, unsubstantiated attribution, weak forensic validation, and an utter lack of structured 
analysis. The sheer scale of resources available to this firm makes these failures 
inexcusable. 

A company at this level should not be producing reports that read like a reworded news 
digest rather than a true intelligence assessment. The lack of quantitative rigor, alternative 
hypotheses, forensic depth, and structured forecasting is not just disappointing—it is an 
embarrassment for an intelligence organization of this size and influence. 

ATTRIBUTION WITHOUT EVIDENCE - THE HALLMARK OF BAD 
INTELLIGENCE 
Attributing cyber operations to China, Russia, and Iran without providing malware samples, 
network forensics, or infrastructure tracking is not intelligence—it is speculation 
masquerading as analysis. The report names threat actors without presenting any technical 
validation, violating the fundamental principle that intelligence must be evidence-driven, 
not assumption-based. 

Even worse, it does not apply competing hypotheses analysis nor attempt to consider 
whether these operations could be the work of proxies, non-state actors, or opportunistic 
cybercriminals exploiting geopolitical tensions. The reader is expected to accept nation-
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state attribution on faith without forensic evidence or alternative considerations. The level 
of analytic laziness would be unacceptable for a junior intelligence analyst, let alone an 
organization of this scale. 

Attribution without structured probability assessments is reckless. Analysts should assign 
confidence levels to their judgments based on the available evidence, but this report 
presents definitive conclusions with zero transparency about how those conclusions were 
reached. A billion-dollar firm should be leading the industry in probabilistic forecasting, yet 
this report reads like a collection of gut-feeling assertions rather than a serious intelligence 
product. 

FORECASTING FAILURES - GUESSWORK DISGUISED AS ANALYSIS 
A company with this level of access should be producing structured, probability-driven 
forecasting, yet the report provides no quantitative risk assessments, no probabilistic 
modeling, and no scenario-based analysis. Instead, every "prediction" is a lazy extrapolation 
of current trends devoid of complexity or contingency planning. 

Intelligence analysis is not about describing what happened—it is about anticipating what 
comes next with accuracy, precision, and confidence levels. The report does none of that. 
There is no structured use of alternative futures analysis, Monte Carlo simulations, or any 
other predictive methodology that would provide decision-makers with real insight instead 
of hollow projections. 

For an organization of this scale, failing to apply structured forecasting is not just a missed 
opportunity—it is professional negligence. 

BLIND SPOTS AND INTELLECTUAL LAZINESS 
Entire domains of cyber intelligence are either ignored or handled superficially. 

• Financial intelligence (FININT) is nonexistent. 

o If ransomware is evolving, where is the cryptocurrency transaction tracking? 
Where is the analysis of illicit financial flows? Where is the discussion of 
laundering methods? A firm of this size should be producing deep financial 
intelligence assessments, not vague statements about attacker adaptation. 

• Geospatial intelligence (GEOINT) is absent. 

o If China is allegedly pre-positioning malware in critical infrastructure, where is 
the geospatial mapping of industrial targets? Where is the supply chain 
vulnerability tracking? Where is the cross-reference with satellite imagery? 
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• Defensive capability analysis is ignored. 

o The report treats cyber threats as an unstoppable force, completely ignoring 
whether defensive strategies have outpaced attacker adaptation. A true 
intelligence assessment would evaluate whether adversary operations are 
succeeding at the same rate, facing increasing resistance, or adapting in 
response to defensive countermeasures. 

A billion-dollar intelligence firm should not be blindly reacting to threats—it should be 
anticipating, deconstructing, and forecasting them with a level of rigor that makes this report 
look amateurish by comparison. 

A report lacking the forensic validation needed for operational intelligence. 

The document feels like it was written for executives, not for intelligence professionals. Every 
section repeats the same broad-stroke warnings about cyber threats without ever providing 
the depth necessary for operational decision-making. 

A true intelligence report should challenge assumptions, identify intelligence gaps, and 
provide actionable insights based on hard data. Instead, this report reinforces preexisting 
narratives, does not evaluate alternative possibilities critically, and reads like a series of 
talking points designed to sound authoritative while offering little actual substance. 

What a report from a $1B intelligence firm should look like  

If a firm of this size is serious about leading the intelligence industry, its reports should 
include: 

• Forensic attribution supported by hard evidence 

o Network logs, malware signatures, and TTP correlations—not vague 
statements about adversary tactics. 

• Probabilistic forecasting 

o Assigning confidence levels to assessments instead of presenting trends as 
inevitable progressions. 

• Financial intelligence tracking 

o Cryptocurrency flows, laundering tactics, and payment behaviors to verify 
ransomware and cybercriminal monetization claims. 

• Alternative hypotheses analysis 
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o A structured examination of all possible explanations before assigning blame 
to state-sponsored actors. 

• Defensive impact assessments 

o Analyzing whether defensive adaptations are outpacing adversary 
advancements instead of assuming attackers are always ahead. 

• Sector-specific threat modeling 

o Industry-by-industry breakdowns of attack volume, financial impact, and 
mitigation strategies instead of vague warnings about "targeted sectors." 

The report does none of the above, which is unacceptable given the vast resources available 
to this company. 

FINAL ANALYTIC STATEMENT  
A billion-dollar intelligence firm with hundreds of analysts, access to elite cyber telemetry, 
and the ability to track global threat actors in real-time should be setting the standard for 
structured, evidence-based, high-confidence intelligence reporting. 

Instead, this report represents a failure in analytic tradecraft, a failure in structured 
forecasting, and a failure in evidentiary rigor. 

For an organization with this level of funding, staffing, and technical capability, this is not just 
a disappointing report—it is an indictment of the firm's entire intelligence process. If this is 
the best product a billion-dollar company can produce, it raises serious questions about 
whether the industry as a whole is failing to meet the intelligence needs of decision-makers. 

A firm of this size should be producing intelligence that reshapes the way organizations think 
about cyber risk. Instead, it has delivered a collection of assumptions, vague warnings, and 
unverified claims that provide little actionable value. 

If this represents the pinnacle of private-sector intelligence reporting, then the industry is in 
far worse shape than anyone realizes. 
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Appendix A 

So What? 
The report offers nothing new, groundbreaking, or uniquely valuable to a cyber intelligence 
or cybersecurity organization already tracking global cyber threats. 

For an organization paying for Recorded Future's services, this report does not provide 
exclusive intelligence, deep forensic analysis, or novel insights that justify the cost of a 
subscription (although this report is a free public report – which should be representative of 
internal reports). Any cybersecurity team that follows publicly available threat intelligence 
sources, incident reports, or geopolitical cyber threat analyses has already seen everything 
presented in this report—months or even years ago. 

Lack of Original Intelligence 

A high-value intelligence product should provide exclusive threat actor insights, proprietary 
telemetry data, unique adversary tradecraft analysis, and forensic indicators that cannot be 
found elsewhere. Instead, this report repackages widely known threats without adding 
deeper technical validation, structured forecasting, or meaningful adversary profiling. 

• Ransomware Trends 

o Every major cybersecurity firm, from Mandiant to CrowdStrike to Microsoft, 
has been tracking ransomware evolution and multi-extortion tactics for years. 
The report does not introduce new malware variants, emerging ransomware 
affiliates, or novel financial tracking methodologies that would set it apart. 

• State-Sponsored Cyber Operations 

o Assertions about China, Russia, and Iran conducting cyber espionage lack any 
unique technical intelligence. The absence of malware samples, 
infrastructure tracking, or newly identified command-and-control frameworks 
means that the report offers nothing beyond broad geopolitical assumptions 
already covered in government advisories, public threat reports, and 
academic cyber conflict studies. 

• Artificial Intelligence in Cybercrime 

o AI's role in phishing, social engineering, and deepfake-based fraud has been 
widely discussed for over a year by security researchers, academic 
institutions, and policy think tanks. The report does not measure whether AI-
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driven cyber attacks have increased success rates, changed attacker 
behavior, or altered defensive response strategies. 

Recorded Future should deliver proprietary findings—threat actor communications, 
intercepted financial transactions, and unpublished threat indicators. The report offers no 
insights beyond what a well-equipped cybersecurity team could gather from publicly 
available sources. 

Failure to Provide Actionable Intelligence 

Actionable intelligence should inform security strategies, refine detection methods, and 
shape defensive investments. The report provides descriptive observations but no 
prescriptive guidance, operational intelligence, or technical recommendations that justify a 
cybersecurity organization paying for these insights. 

• No Unique Threat Indicators 

o Effective cyber intelligence provides indicators of compromise (IoCs), 
infrastructure mappings, and new malware signatures. The report includes 
none of these, leaving security teams with no actionable data to integrate into 
threat detection, SIEM platforms, or defense automation. 

• No Attribution Validation 

o Organizations rely on Recorded Future for high-confidence threat actor 
attribution. The report provides nation-state accusations without forensic 
backing, making it unusable for security teams that require solid evidence 
before making policy or operational decisions. 

• No Cybercrime Financial Tracking 

o Ransomware groups, dark web marketplaces, and illicit financial networks are 
evolving rapidly. The lack of cryptocurrency transaction analysis, payment 
flow tracking, or financial intelligence (FININT) means the report does nothing 
to improve a cybersecurity team's ability to mitigate financial threats. 

The report exudes a level of arrogance that is common in intelligence products produced 
by well-funded but analytically undisciplined organizations. The report assumes credibility 
without evidence, presents conclusions without structured validation, and the report 
presents findings without structured validation. The traits indicate a complacency born 
from market dominance rather than analytic superiority.  

 

http://www.treadstone/


 

Copyright 2025  Treadstone 71 WWW.TREADSTONE71.COM 

Pa
ge

36
 

A firm with Recorded Future's size, resources, and industry reputation should be setting the 
standard for structured intelligence analysis. Instead, the report operates as if its brand 
alone is enough to validate its claims, bypassing the forensic rigor, structured testing, and 
probability modeling that intelligence professionals expect:  

• Assumes attribution is self-evident, offering nation-state accusations without 
malware samples, network forensics, or infrastructure tracking. 

• Asserts cyber threat trends as inevitable progressions, ignoring economic, 
geopolitical, and defensive factors that influence adversary behavior.  

• Presents broad statements as high-confidence intelligence, failing to assign 
probability ratings or acknowledge alternative scenarios.  

• Assumes value without delivering exclusivity, offering insights that a well-resourced 
cybersecurity team could compile from open sources. 

The approach reflects an institutional arrogance that prioritizes perception over precision. A 
billion-dollar intelligence firm should welcome scrutiny, demonstrate analytic discipline, 
and present findings with transparency. Instead, the report reads as if its conclusions are 
beyond question—when, in reality, they lack the rigor to stand up to serious examination. 

Does The Report Justify the Cost of a Recorded Future Subscription? 

No. For an organization investing in Recorded Future's intelligence services, this report offers 
no value. A company that pays for elite intelligence expects deeper forensic validation, 
exclusive insights, and advanced adversary tracking that go beyond what open-source 
intelligence (OSINT) and mainstream cybersecurity reports already provide. 

Would an Intelligence Team Find the Report Valuable?  

No. A serious intelligence team—whether in government, finance, defense, or 
cybersecurity—needs more than a collection of general trends and recycled narratives. A 
valuable intelligence product should offer: 

1. Deep forensic analysis of malware, attack infrastructure, and adversary techniques—
none of which this report provides. 

2. Exclusive insights from Recorded Future's proprietary data sources—which are 
missing in this report. 

3. High-confidence attribution is based on multi-source intelligence, not 
assumptions—which this report does not offer. 

From an intelligence professional's analysis, the report does not introduce anything new, 
unique, or strategically valuable to a cybersecurity organization that follows industry threat 
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intelligence. The report lacks actionable insights, forensic depth, structured forecasting, 
and exclusive intelligence findings. The report does not deliver value. 
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Legal Disclaimer 
Cyber intelligence reporting should be built on rigorous analysis, forensic validation, and 
structured forecasting. Organizations that produce high-impact intelligence products bear 
a responsibility to ensure accuracy, transparency, and methodological integrity. A billion-
dollar company with access to elite threat telemetry, hundreds of analysts, and extensive 
financial resources must be held to a higher standard of intelligence excellence. 

The analysis of this report does not allege intentional misinformation or deceptive practices. 
It examines the depth, structure, and evidentiary basis of the assessments presented. The 
critique highlights methodological gaps, failures in attribution rigor, and a lack of structured 
probability modeling—issues that raise serious concerns about the credibility of private-
sector cyber intelligence. 

The critique is harsh but grounded in professional analysis. Statements focus on 
methodological weaknesses, evidentiary gaps, and industry standards rather than making 
false factual claims. The analysis does not: 

• Accuse Recorded Future or the Insikt Group of fraud, deception, or intentional 
misconduct. 

• State provably false claims about Recorded Future's operations. 
• Claim internal wrongdoing, incompetence, or unethical behavior beyond analytical 

failures. 
The analysis is not affiliated with Recorded Future and does not claim ownership of any 
original content. The analysis does not allege fraud or deception. The critique is based on 
industry intelligence standards. The report is analyzed in good faith as a professional 
evaluation. 

The original report presents itself as a comprehensive assessment of cyber threats but does 
not meet the standards of forensic validation, competing hypothesis testing, and structured 
forecasting. Assertions about nation-state cyber activity lack technical substantiation. 
Ransomware evolution is discussed without financial intelligence tracking. Sector-specific 
risk assessments omit historical context, leaving key conclusions unsupported. These 
weaknesses are not minor omissions—they are foundational flaws that undermine the 
report's reliability. 

The analysis does not claim malice, fabrication, or intentional misrepresentation. It 
identifies patterns of analytic failure, gaps in evidentiary support, and missed opportunities 
for deeper intelligence insights. The failures documented here do not suggest corporate 
misconduct but rather a systemic issue within private-sector intelligence reporting—an 
overreliance on assumed truths rather than structured verification. 

http://www.treadstone/


 

Copyright 2025  Treadstone 71 WWW.TREADSTONE71.COM 

Pa
ge

39
 

A firm of this scale should be producing industry-defining intelligence. Instead, this report 
reinforces unchallenged narratives, lacks forensic depth, and avoids the hard questions that 
intelligence professionals should be asking. Without third-party validation, structured 
analytic techniques, and financial intelligence integration, its conclusions remain 
descriptive rather than predictive. 

The assessment does not accuse the company of deliberate negligence but rather raises 
concerns about the declining standards of private intelligence analysis. Observing these 
failures is not defamation—it is scrutiny. Holding organizations accountable for analytic 
rigor, evidentiary support, and forecasting accuracy is essential to ensuring that intelligence 
remains a tool for decision-making rather than an echo chamber of unverified conclusions. 

If private-sector intelligence is to remain credible, it must embrace transparency, 
methodological discipline, and independent validation. Without these, it risks becoming a 
self-referential industry where assumptions are reinforced rather than challenged, and 
strategic decisions are built on untested analysis rather than verifiable truth. 
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