Why Switch to TimeSolvPay? The
Advantages of TimeSolvPay Over
Traditional Payment Methods

Traditional payment methods—e.g., check or bank transfers—have long
been seen as reliable, no-fail strategies for law firms to get paid. Most law
firms want to do more than get paid, though: they want to grow.

To grow, your firm needs payment solutions that:

e Meet client expectations
e Support efficient operations
e Address the numerous challenges of the legal industry’s landscape

Ideally, the solution you choose will incorporate more than just payment
processing and will account for challenges specific to the legal industry.
That's where TimeSolvPay can come in. TimeSolvPay is an innovative
solution that ensures accurate, secure payments without the hassles of
traditional methods. Let's explore how.

Six challenges traditional payment methods
create for law firms

There are several payment options that your practice likely accepts,
including checks, eChecks or ACH, bank transfers, cash, and in-person
payments. While these options accomplish the job, there are more than a
few issues that can come up. Among them include:

1. Lack of security: While non-digital transactions might seem to be more

secure, they pose their own security risks, including potential theft or
loss of cash, or sensitive payment information being exposed or
mishandled during the transaction process. Additionally, checks can be
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intercepted or altered, compromising security.

. Manual processes increase the risk of human error: The problem
with traditional payments doesn't begin and end with the payments
themselves. Errors can occur during the payment process, data entry,
account reconciliation, and more. Additionally, invoices and payments
may cross in the mail, invoices may be lost, or cash payments stolen.

. Slow funding timelines: Getting paid shouldn’t be time-consuming,
but if your client sends funds by ACH transaction, you likely won't see it
immediately. The same goes for checks. And even if your client renders
a cash payment, you still have to take the time (and effort) to deposit
funds in the bank.

. Lack of flexibility for clients: Clients today expect convenience and
flexibility when it comes to making payments. Traditional methods
often fall short in this regard, as they require clients to physically mail
checks or visit the bank for transfers. This inconvenience can lead to
delays in payment and dissatisfaction among clients.

. Record-keeping complications: Tracking payments from various
traditional methods can complicate record-keeping and bookkeeping
processes, especially when it comes to compliance-sensitive trust
accounting. With payments arriving in different formats and at different
times, reconciling accounts can become a tedious and error-prone task.

. Environmental impact: Finally, traditional payment methods often
involve significant use of paper for checks, invoices, and receipts. This
not only contributes to environmental waste but also poses a challenge
for firms aiming to adopt more sustainable and eco-friendly practices.
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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

The advantages of TimeSolvPay over
traditional payment methods

Since traditional payment methods leave (more than a few) things to be
desired, implementing a modern solution like TimeSolvPay allows law firms
to simplify getting paid so law firms can spend more time on serving their
clients and investing in growth—and less on payment frustrations.
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To help them achieve this goal, TimeSolvPay offers numerous valuable
features, including:

Fast payment processing

Unlike ACH transactions or checks that require a waiting period before
funds arrive, TimeSolvPay offers payment processing in as little as 12 hours.
This is particularly beneficial for firms that need immediate access to funds
to manage cash flow efficiently.

Flexible, client-friendly payment solutions

In today’s world of tap-to-pay, Venmo, and Affinity payments, clients expect
flexibility and convenience in all their transactions.

TimeSolvPay caters to this demand with a user-friendly interface that allows
clients to:

e Make payments 24/7, from anywhere in the world
e Set up recurring payments
e Store credit card information (securely)

TimeSolvPay also supports various payment methods, such as credit cards,
debit cards, and direct bank transfers, providing clients with multiple ways
to settle their bills.

Simpler bookkeeping

Bookkeeping is a common law firm pain point, and for good reason. Not
only is bookkeeping a highly detailed task, but firms are bound by ethical
rules for managing client funds in trust accounts.

Your payment solution shouldn't get in the way of this.

TimeSolvPay integrates seamlessly with accounting systems to automate
the reconciliation of payments. Let's say it's time for a firm to reconcile
multiple payments at the end of the month. With TimeSolvPay, all
transactions are automatically recorded and categorized, making it simpler
for the accounting team to generate financial reports and ensure
compliance with trust accounting requirements.



This streamlining reduces the risk of human error and makes it easier to
maintain accurate financial records.

Reduced environmental impact

Traditional payment methods often require excessive paper usage for
checks, invoices, and receipts. TimeSolvPay eliminates the need for paper
by enabling electronic invoicing and receipts. This not only minimizes the
environmental impact of business operations but also aligns with the
modern-day emphasis on eco-friendly business practices.

Built-in compliance and security methods

Security and compliance are paramount when handling financial
transactions. TimeSolvPay is designed with state-of-the-art security
measures, including encryption and two-factor authentication, to ensure all
transactions are secure.

Additionally, TimeSolvPay ensures compliance with industry standards,
such as PCI DSS, safeguarding both the firm and its clients from potential
fraud.

Comprehensive reporting and analytics

To further assist firms in financial management, TimeSolvPay offers
comprehensive reporting and analytics features. These tools provide
insights into payment patterns, outstanding invoices, and cash flow,

allowing firms to make informed financial decisions.

For instance, the reporting dashboard can highlight overdue payments,
enabling the firm to take proactive steps in debt collection and maintaining
a steady cash flow.

Ease of implementation and use

Finally, TimeSolvPay is designed with ease of implementation and use in
mind. Firms don't need extensive IT resources to integrate the system into
their existing workflows, including their legal practice management tools or

project management tools.
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The platform offers intuitive navigation, and the TimeSolv support team is

available to assist with any setup or operational queries.

The future of legal payments is TimeSolvPay

By switching to TimeSolvPay, firms can enjoy the benefits of streamlined
payment processes, eco-friendly electronic receipts, and the peace of mind
that comes with cutting-edge security measures.

The comprehensive reporting and analytics tools ensure firms have the
actionable insights they need to maintain financial health and make
strategic decisions. With an easy and hassle-free implementation process,
transitioning to TimeSolvPay is seamless and straightforward.

Don't get left behind with outdated payment methods. Schedule a demo to
see how TimeSolvPay can help your firm today.
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