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FY’24 Legal Industry Performance (vs. FY’23)
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Metric Industry Am Law 1-50 Am Law                 
51-100

Am Law            
2nd 100

Niche / 
Smaller1 Top 15 PPEP2

Total Demand3 3.3% 3.6% 3.3% 2.1% 2.2% 7.1%
Lawyer Billing Rates 8.9% 9.8% 6.8% 6.4% 7.5% 9.8%
Realized Lawyer Billing Rates 8.4% 9.6% 5.0% 5.9% 5.8% 10.0%
Net Collection Cycle4 -0.7% -1.4% 1.9% -1.8% -0.3% -3.6%

Total Lawyer FTE 1.4% 1.3% 2.0% 1.1% 1.0% 3.7%
Equity Partner FTE 0.1% 0.2% 0.7% -1.1% 0.7% 2.3%
All Partner FTE 1.9% 2.2% 2.2% 1.3% 0.7% 3.9%
Lawyer Leverage5 1.7% 1.4% 1.7% 3.1% 0.5% 1.6%
Hours per Lawyer 2.1% 2.7% 1.2% 1.0% 1.6% 3.8%

Revenue 12.3% 14.1% 7.9% 9.3% 8.7% 19.4%
Expense 9.0% 10.0% 7.1% 7.3% 6.6% 13.7%
Revenue per Lawyer 10.7% 12.6% 5.8% 8.1% 7.6% 15.1%
Contribution per Lawyer 14.9% 17.5% 7.1% 11.2% 10.6% 20.5%
Net Income 16.6% 19.1% 9.3% 12.4% 11.7% 24.9%
PPEP 16.5% 18.9% 8.5% 13.6% 11.0% 22.1%
PPAP 13.5% 15.7% 6.5% 10.5% 10.0% 19.2%

Total Inventory 11.5% 12.6% 10.0% 7.3% 8.4% 15.0%

Data Source: 161 firms from Citi’s FY’24 Flash Survey (40 Am Law 1-50, 31 Am Law 51-100, 50 Am Law 2nd 100, 40 Niche / Smaller)

1. Includes only firms headquartered in the US 

2. Top 15 PPEP firms were selected based on FY’24 Flash Survey results and are included in other segments; 15 firms included in results. All of the Top 15 Firms by PPEP are in the Am Law 1-50

3. All timekeeper hours

4. Net Collection Cycle = Total Inventory / (Revenue / 365)

5. Lawyer Leverage = Non-Equity Lawyers FTE / Equity Partner FTE



1H’25 Legal Industry Performance (vs. 1H’24)

Metric Industry Am Law 1-50 Am Law                 
51-100

Am Law            
2nd 100

Niche / 
Smaller1 Top 15 PPEP2

Total Demand3 1.1% 1.0% 1.0% 1.1% 2.2% 3.0%
Lawyer Billing Rates 9.5% 10.5% 8.0% 6.8% 7.1% 10.7%
Net Collection Cycle4 1.1% 2.7% -2.7% -1.5% -3.5% 3.3%

Total Lawyer FTE 2.7% 3.1% 2.1% 2.3% 2.7% 5.8%
Equity Partner FTE -0.3% 0.4% -1.1% -0.8% -0.1% 1.1%
All Partner FTE 2.4% 3.2% 1.6% 1.4% 2.7% 6.0%
Lawyer Leverage5 3.8% 3.2% 4.2% 4.4% 4.4% 5.4%
Hours per Lawyer -1.3% -1.7% -1.0% -1.0% -0.2% -2.2%

Revenue 10.9% 10.9% 11.7% 8.9% 10.5% 13.0%
Expense 8.5% 9.6% 6.7% 6.5% 6.5% 12.2%
Revenue per Lawyer 8.0% 7.6% 9.4% 6.4% 7.5% 6.9%

Total Inventory 12.1% 14.0% 8.7% 7.3% 6.5% 16.8%

Data Source: 168 firms from Citi’s 1H’25 Flash Survey (39 Am Law 1-50, 36 Am Law 51-100, 51 Am Law 2nd 100, 42 Niche / Smaller)

1. Includes only firms headquartered in the US 

2. Top 15 PPEP firms were selected based on FY’24 Flash Survey results and are included in other segments; 15 firms included in results. All of the Top 15 Firms by PPEP are in the Am 

Law 1-50

3. All timekeeper hours

4. Net Collection Cycle = Total Inventory / (Revenue / 180)

5. Lawyer Leverage = Non-Equity Lawyers FTE / Equity Partner FTE
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Data Source: 168 firms from Citi’s 1H’25 Flash Survey, dispersion represents proportion of firms that reported a year-over-year increase or decrease
1. Demand = All timekeeper hours

* Sum of percentages may be greater or less than 100% due to rounding

15% 11% 18% 12%
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1H’25 Demand1 Dispersion by Segment
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London

New York

Growth Opportunities and Challenges by Region Through 2027

Growth opportunities through 2027

Growth challenges through 2027

D.C.

LATAMEuropeAsia
Regions to watch:

Chicago
Boston

NorCal

Houston

SoCal
Dallas

Frankfurt
Munich

Hong Kong

Shanghai

Beijing

Germany

China

TX
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Paris

Middle East

India

# of 2025 LFLS respondents = 52

 



Projected Professional Staff Leverage Growth By Category: 2027 vs. 2024

# of 2025 LFLS respondents = 48
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Business Developing / Marketing

HR/Recruiting

Technology Staff*

Billing and Collections

Pricing Specialists

Associate Learning & Development

Diversity Professionals

Finance**

Knowledge Management / Library

Practice Managers

Data Scientists

Project Managers

Mental Health / Wellness Professionals

Office Facilities

Financial Wellness

Legal Secretaries

Decrease Remain Flat Increase N/A
What will happen to 

your firm’s professional 
staff leverage by 2027?

30% 40% 30%

Decrease from 2024 Remain Flat to 2024 Increase from 2024
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# of 2025 LFLS respondents = 47 

*excluding data scientists
**excluding pricing specialists and billing and collections



Cash Collection Cycle
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'24 vs. '23
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Collection Cycle  2019-’241

What were the most important 
factors driving a longer collection 

cycle?2

1. A shift in practice mix to more transactional work 

2. Clients’ e-billing systems 

3. Partners not focused on collections 

4. Greater dependence on markets outside of the US 

1. # of LC firm participants =  56
     Data Source: Annual Survey
2. # of 2025 LFLS respondents = 33



Cash Collection Cycle
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1Q
16.9%

2Q
23.1%

3Q
25.3%

4Q
34.8%

20191

1Q
17.3%

2Q
22.9%

3Q
25.0%

4Q
34.8%

2024

Firms collected 
17.1% in the last 
month of 2019

Firms collected 17% 
in the last month of 

2024

Best practices in shortening the 
collection cycle2

• A dedicated billing and collections team, who interact directly 
with clients on bill payment

• “First time billing accuracy”, ensuring outside counsel guideline 
compliance before bills are sent

• More frequent billing – monthly billing and interim billing on long-
dated matters

• Sending bills in the first 10 days of the month then mid-month 
client follow up for payment by month-end

• Partner dashboards and regular partner follow up

1. # of 2025 LFLS respondents = 48
2. # of 2025 LFLS respondents = 51



Preliminary Pulse Survey Results - FY’25 vs FY’24 Firm Projections 

1.0%

7.5% 7.5%

6.4%
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7.0%
6.5% 6.9%
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8.1% 8.0%
7.0%
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6.5%
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Demand Revenue Expense PPEP

Industry

April Pulse Survey¹ April/May Pulse Survey² August Pulse Survey³ September Pulse Survey⁴

All results are reflecting median and not weighted average
1. 51 firms in sample
2. 83 firms in sample
3. 92 firms in sample
4. 88 firms in sample
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Preliminary Pulse Survey Results - FY’25 vs FY’24 Firm Projections 

1.3%

7.8% 8.0% 7.6%

1.5%

8.5%
8.0% 7.6%

2.0%

9.0%
8.0%

10.3%

2.2%

9.2%

8.0%

10.7%

Demand Revenue Expense PPEP

Am Law 1-50

April Pulse Survey¹ April/May Pulse Survey² August Pulse Survey³ September Pulse Survey⁴

All results are reflecting median and not weighted average
1. 27 firms in sample
2. 28 firms in sample
3. 35 firms in sample
4. 26 firms in sample
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Disclosure Notice
.
Citi Global Wealth at Work is a business of Citigroup Inc. (“Citigroup”), which provides its clients access to a broad array of 
products and services available through bank and non-bank affiliates of Citigroup. Not all products and services are provided by 
all affiliates or are available at all locations.

The information presented in this Peer Review presentation is confidential and is intended solely for use by the partners and 
administrators of the law firm to which it is being presented. This information is not to be reproduced or distributed to anyone 
outside the law firm except with Citigroup’s express written consent, which may be withheld at Citigroup’s sole discretion. 
This document is for informational purposes only. All opinions are subject to change without notice. Opinions expressed herein 
may differ from the opinions expressed by other businesses of Citigroup Inc., are not intended to be a forecast of future events or 
a guarantee of future results.

The information about the firm presented in this review has been provided by the law firm and the information concerning peer 
group law firms has been calculated based on information received by Citi Global Wealth at Work from law firms participating in 
its Law Watch Annual Review of Law Firm Performance.  While the information contained herein is believed to be reliable, it has 
not been verified by Citigroup. Accordingly, neither Citigroup nor any of its affiliates can guaranty the accuracy or completeness of 
such information and, thus, they expressly disclaim any liability for any losses arising from its use.

Citi Global Wealth at Work Law Watch logo, Citi, Citi and Arc Design and other marks used herein are service marks of Citigroup 
Inc. or its affiliates, used and registered throughout the world.

© 2025 Citigroup Inc., All Rights Reserved
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