
Top 6 Strategies to Improve
Profitability in 2024

As 2023 winds down, smart law firms are reviewing what went well and
what can be improved so they’re ready to thrive in 2024. 

The key? Intelligent, strategic moves that cut through complexity and drive
profitability.  

It’s time to turn insights into actions and expenses into earnings. Let’s dive
into five strategies that promise to sharpen your firm’s competitive edge
and boost your bottom line. 

Strategy #1: Embrace automation   

Automation is revolutionizing the legal industry, and you’ll want to take
advantage of this transformation. The good news? It’s easier than you think
it is.  

The latest automation capabilities allow firms to streamline the time-
consuming aspects of legal work, including:  

Billing: Automatically transform time tracked into invoices. Use batch
billing to maximize productivity.  

Payments: Give clients the ability to set up recurring payments or
automatically replenish retainers. This automation improves your
accounts receivable and improves client convenience, too.  

Document management: Create custom documents from client
information without the tedium (or error) of manual data entry. 

Tax calculations: Label clients’ taxable status and assign default rates
for time and expenses. You can also set your time or expense tax rate
to reflect the tasks you complete. 

https://www.timesolv.com/invoicing/
https://www.timesolv.com/timesolvpay/
https://www.timesolv.com/document-management/


With those tasks off your plate, your team can focus on delivering
exceptional legal services. 

Strategy #2: Use at-a-glance data to make
decisions efficiently 

Data-driven decisions sharpen a law firm’s competitive edge. But data sets
themselves can be unwieldy to sort through.  

Dashboards that offer at-a-glance insights can remove this burden, though.
Dynamic dashboards distill data into actionable intelligence, offering a
panoramic view of your firm’s financial and operational metrics. Look
backward to analyze historical trends or create future-focused projections. 

For example, by tracking billing patterns, a firm might discover that certain
practice areas consistently yield faster payments over the last quarter. With
this insight, the firm can reallocate resources to these areas to increase
cash flow.  

Another important use of data? Monitoring your key performance
indicators (KPIs). By tracking (and reviewing) KPIs, you can identify where
your law firm is successful and where there’s room for improvement.  

When it comes to profitability, make sure your KPI list includes:  

Billable hours 
Realization rates 
Case lifecycle cost  
Revenue per attorney  
Billing turnover  
Collection rates 
Collection turnover 

 

https://www.timesolv.com/dashboards/


The Ultimate Guide to Automating Your Legal Billing and Payments

To stay competitive in today’s legal landscape, law firms must embrace the
power of technology, especially when it comes to billing and payments.

The best way to improve your law firm’s cash flow while also increasing
client convenience is ‘Automation’.

Download our free guide to improve your legal billing and payment process
today!

Get your free guide

Strategy #3: Leverage outsourcing 

Outsourcing transforms efficiency within law firms by reallocating routine
but essential tasks to specialized professionals. This strategic shift allows
your legal team to target their expertise to client-facing and revenue-
generating activities. 

Areas that are prime for outsourced efficiency include legal bookkeeping
services. These services refine financial management, providing your firm

https://www.timesolv.com/lp/the-ultimate-guide-to-automating-your-legal-billing-and-payments/?channel_type1=Guide&campaign1=blog-syndication-the-ultimate-guide-to-automating-your-legal-billing-and-payments&content_topic=Payment%20Collection
https://www.timesolv.com/lp/the-ultimate-guide-to-automating-your-legal-billing-and-payments/?channel_type1=Guide&campaign1=blog-syndication-the-ultimate-guide-to-automating-your-legal-billing-and-payments&content_topic=Payment%20Collection
https://www.timesolv.com/lp/the-ultimate-guide-to-automating-your-legal-billing-and-payments/?channel_type1=Guide&campaign1=blog-syndication-the-ultimate-guide-to-automating-your-legal-billing-and-payments&content_topic=Payment%20Collection
https://www.timesolv.com/legal-bookkeeping-services/
https://www.timesolv.com/legal-bookkeeping-services/


with the skill of seasoned bookkeepers at a fraction of the cost of in-house
staff.  

Another item you can outsource to grow your practice faster is your law
firm’s website. A great first impression in the virtual space is priceless, but
these days, a “done for you” website that pleases visitors and has all the
necessary features isn’t going to break the bank.  

Look for mobile-friendly sites with built-in SEO and content marketing
services to get the most value for your investment. 

Strategy #4: Prioritize client service 

Today’s clients expect more than just legal expertise; they demand a service
that is as convenient as it is personalized. Meeting and surpassing these
expectations is a necessity for sustaining business. 

The latest client service tools are engineered to meet these modern
demands head-on. For example, client portals offer secure and timely
updates on legal matters.  

Your clients will be empowered to:  

Get their questions answered  
Check on case progress 
Review billing details 
Make payments online 

This level of accessibility enhances the client experience, builds a
foundation of trust, and reinforces the client-lawyer relationship. And when
this happens, profitability improves.  

Adopting a client relationship management (CRM) system also improves
client service by improving communication from the very first touch.
Integrated with intake, matter management, and other processes at your
firm, a CRM helps ensure your firm’s interactions are efficient and
personalized, striking the perfect balance between professional distance
and personal care. 

https://www.timesolv.com/timesolv-websites/
https://www.timesolv.com/timesolv-websites/
https://www.timesolv.com/client-portal/
https://www.timesolv.com/lawruler-integration/


Strategy #5: Monitor cash flow 

Keeping an eye on cash flow is important, but it can also be stressful. But
you don’t need to keep refreshing your bank balances when you have
practice management software that integrates with your accounting and
includes features like detailed time tracking, expense tracking, and
budgeting.  

These tools offer a real-time view of your firm’s finances, allowing for
immediate insights into your earnings and expenses. Armed with this data,
you can spot financial trends, make informed adjustments to your
strategies, and align your spending with your firm’s goals for growth. 

Legal-specific financial management tools are designed to ensure that your
firm’s cash flow remains positive, helping you to sidestep potential financial
issues and fostering an environment for sustained growth and enhanced
profitability.  

With the right tech stack, you can confidently navigate your firm’s fiscal
landscape and make decisions that support long-term success. 

Strategy #6: Make the most of legal
technology 

From trust accounting to websites and more, the legal industry is
increasingly adopting new tools to make legal work more legal and less
work.  

Yet adding more legal software to your toolbox isn’t going to increase your
profitability. What will? Using the tools to their best advantage.  

To get the most value—and profitability—ask yourself:  

How well does this tool support our business goals?  
What productivity-boosting features does it offer? 
Does it integrate well with our other software?  
Does it provide sufficient security?  
Can it scale to meet our needs in the coming year?  

https://www.timesolv.com/firm-budget/


Especially in a legal software marketplace where attorneys have lots of
options, it’s important to evaluate tech tools carefully before investing.  

Invest in your profitability in 2024   

Ready to transform your law firm’s profitability and operational efficiency?
Start your journey with TimeSolv today.  

Our suite of time tracking, billing, and project management tools is
designed to streamline your processes and amplify your firm’s financial
health. 

Don’t let another billable minute slip through the cracks. Embrace the
power of data, optimize your resources, and provide unparalleled client
service with TimeSolv.  

Start your free trial to discover firsthand how our solutions can
revolutionize your practice. It’s time to invest in your firm’s future—it’s time
for TimeSolv. 

https://www.timesolv.com/start-now/

