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Our Purpose 
To provide help and inspire 
confidence in our clients and 
communities everywhere

Our Vision 
To empower financial 
freedom for our clients 
through trust and technology

1 Free cash flow is a non-GAAP financial measure. Free cash flow is defined as net cash provided by operating activities less capital expenditures. The Company 
believes free cash flow is useful to investors as an indication of the strength of the Company and its ability to generate cash and to evaluate the Company’s 
cash generation ability relative to competitors. It should not be inferred that the entire free cash flow amount is available for discretionary expenditures.

2 EBITDA is a non-GAAP financial measure. A reconciliation of EBITDA to the most comparable GAAP measure can be found on page 32 of our Annual Report on 
Form 10-K filed with the SEC on August 15, 2025.

3 Dividend increase since 2016 is calculated as the percentage growth from our April 2016 dividend to our August 2025 dividend.

4 Shares outstanding calculated as of April 30, 2016.
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Consumer tax industry 
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Dear Fellow Shareholders: 

At H&R Block, we believe that when people feel confident 
about their finances, they’re empowered to move forward. 
As I reflect on fiscal 2025, I see that belief come to life through 
the meaningful progress we made on our transformation 
journey: from enhancing the client experience and investing in 
innovation, to strengthening our leadership team and aligning 
our associates around a shared commitment to Block’s future. 

Our Vision is to empower financial freedom through trust 
and technology. Our Purpose is to provide help and inspire 
confidence in our clients and communities everywhere. 
These principles ground our work as we continue building a 
stronger foundation for H&R Block’s next chapter.

A Year of Progress

Fiscal 2025 was a year of focused execution across consumer 
tax, small business, financial products, and the overall Block 
experience.

Our Assisted business remains a strong foundation at 
H&R Block, as it has since day one. This year, revenue grew 
by 6.1%, and we saw client growth in every income segment 
above $80,000, with the fastest growth among clients 
earning more than $100,000. These results demonstrate the 
confidence more complex clients have in our ability to meet 
evolving needs, choosing H&R Block for the distinct value and 
trusted expertise we offer.

We also made meaningful strides in client conversion. In 
Assisted, enhancements in how we welcome clients, match 
them with the right tax professional, and manage their 
expectations throughout the process led to higher conversion 
rates for the second consecutive year. In DIY, enhancements 
to AI Tax Assist led to a 13-point increase in conversion 
among new clients who utilized the tool. Meaningful 
outcomes like this reinforce our confidence that continued 
AI innovation will elevate the value we deliver and further 
strengthen our service across all channels.

Our award-winning DIY product, the MyBlock mobile app, 
and our expert review service, Tax Pro Review, continue to 
position us as a leader in digital tax preparation. These tools, 
combined with our unmatched retail footprint, allow us to 
meet clients’ tax needs however they choose: fully virtual, 
fully in-person, or anywhere in between.

Marketing remains a key driver of demand, and our team 
continues to focus on attracting more complex prospects 
and converting them into loyal clients. We’re gaining more 
surgical precision for how we attract and acquire free DIY 
clients who have a greater propensity to become paying 
clients over time, increasing lifetime value and strengthening 
our financial mix.

Beyond consumer tax, we’ve seen strong performance in 
small business, Wave, and Spruce.
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Jeffrey J. Jones II
President & CEO

“2025 marked another year of meaningful 
progress in our transformation journey, with 
strong revenue growth, disciplined capital 
allocation, and continued innovation across 
our client offerings.”

6.1% Assisted 
Revenue 
Growth

9.7% DIY 
Revenue 
Growth

In fiscal 2025:



Small Business:  Record Revenue Year
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Fiscal 2025 was a record revenue year for small business, with 
double-digit top-line growth. Our Assisted small business tax 
service performed well, and our DIY strategy (customizing 
experiences by occupation) proved highly effective in driving 
client growth. We also saw favorable trends in bookkeeping 
and payroll, as we successfully converted tax clients into 
users of these value-creating additional services. This 
momentum is a direct result of the team’s commitment and 
execution across multiple strategic initiatives, positioning us 
to continue delivering favorable results.

Wave, our digital platform for small businesses, had a 
standout year. With the full-year impact of paid products like 
Pro tier, Wave delivered a 13% increase in annual revenue. 

Spruce1, our mobile banking platform, continues to support 
clients in managing their finances and building better saving 
habits. In fiscal 2025, newly created Spruce accounts rose 
nearly 40%, and total customer deposits reached $1.75 
billion since launch. Notably, nearly half of all deposits came 
from non-tax sources, including recurring payroll deposits 
and transfers from other accounts.

Our efforts across the business have established a strong 
foundation for sustained growth, and in fiscal 2025, they 
contributed to the following financial outcomes. Total 
revenue grew 4.2% year-over-year, reaching approximately 
$3.8 billion. This growth was driven by higher net average 
charge (NAC) across both our Assisted and DIY channels, as 
well as increased company-owned Assisted return volumes. 
EBITDA2 was $976 million, a 1.4% improvement over the prior 
year. Earnings per share from continuing operations rose 
6.8% to $4.42, and adjusted EPS2 increased 5.7% to $4.66, 
supported by share repurchases and higher net income.

H&R Block’s capital allocation story remains strong. Our 
disciplined approach continues to drive meaningful value 
for shareholders as we invest in the business, grow the 
dividend, and through the flexibility of share repurchases, 
return excess capital to shareholders. During the fiscal year, 
we returned approximately $600 million to shareholders 
in the form of dividends and share repurchases. In August 
2025, we were pleased to announce a 12% increase in our 
quarterly dividend to $0.42. Since 2016, we have more than 
doubled the quarterly dividend3, and over this period, the 
cumulative total of capital returned to shareholders has 
reached more than $4.5 billion. We remain confident in our 
ability to drive ongoing value for shareholders through our 
strategy and these practices.

Looking Ahead
As we look ahead to fiscal 2026 and beyond, our strategy 
remains focused on client growth, innovation, and our 
ongoing transformation. We operate in a stable industry 
with a large total addressable market, and we see significant 
opportunity to capture market share by delivering 
exceptional client experiences and leveraging technology to 
drive both growth and productivity.

We continue to deliver consistent and sustainable growth 
from small business. The combination of Block Advisors and 
Wave enables us to offer a broad range of services – from 
tax preparation to payroll to digital SaaS solutions. Our 
expertise and breadth of offerings differentiate us through 
the advice-forward, long-term relationships we build with 
small business owners. We are optimistic about small 
business and expect its contribution to total revenue to 
grow meaningfully in the years ahead.

1 Note: SpruceSM banking accounts established at, and debit card issued by, Pathward®, N.A., Member FDIC, pursuant to license by Mastercard®. 
Mastercard and the circles design are registered trademarks of Mastercard International Incorporated.

2 All share amounts are based on weighted average fully diluted shares over the corresponding period. EBITDA and adjusted EPS are non-GAAP financial 
measures. A reconciliation of EBITDA and adjusted EPS to the most comparable GAAP measures can be found on pages 32 and 33 of our Annual Report 
on Form 10-K filed with the SEC on August 15, 2025.

3 Dividend growth is calculated as the percentage growth from our April 2016 dividend to our August 2025 dividend.
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We’re also building on our success in serving more complex 
Assisted and DIY clients. These segments offer greater 
loyalty and lifetime value, which translates into stronger 
financial results. Our marketing, operations, and product 
teams are focused on attracting and converting these 
clients with precision and purpose.

At the same time, we’re intensifying efforts to balance 
volume, price, and mix, ensuring we deliver value to clients 
while driving sustainable growth. Enhancements to the 
client experience and a strong focus on conversion will 
support this effort in the years ahead.

AI and automation will continue to play a central role in 
enhancing the client experience and driving operational 
efficiency. We’re investing in tools that support both 
clients and tax professionals to boost productivity, expand 
our capacity to meet complex needs, and foster greater 
confidence and trust in the service experience.

Lastly, franchise acquisitions remain a strategic priority. 
We believe there is meaningful runway for additional 
acquisitions at attractive EBITDA multiples, and we will 
continue to pursue these opportunities as part of our 
disciplined capital allocation strategy.

In Closing 
As we shared in August, I will retire as President and CEO of 
H&R Block at the end of this calendar year. I will transition 
into a strategic advisor role until September 2026 to 
support a smooth handoff to Curtis Campbell, who will 
assume the role on January 1, 2026.

Curtis is a proven leader with deep tax industry experience 
and strong alignment with Block’s culture. His background 
in engineering and product, combined with his leadership 
of Global Consumer Tax, makes him the right person to lead 
H&R Block into its next chapter. As part of our broader 

succession planning, the Board and I have shaped a senior 
leadership team, that Curtis will lead, with deep expertise 
across consumer services, technology, marketing, legal, 
finance, and operations and the strength to confidently 
guide Block into the future.

Also, in April the Board named Dick Johnson Chairman 
as part of our broader succession planning. With Dick in 
this role and the exceptional leadership team we’ve built, 
Block is set up for continued success and the next phase of 
transformation.

When I joined Block in 2017, I saw a company with incredible 
potential. Over the past eight years, we’ve elevated our 
relevance, rebuilt our technology, embraced AI, and 
created significant shareholder value. We’ve also built a 
high-performing, connected culture reflected in our highest 
associate engagement and franchise satisfaction scores in 
recent memory.

Our success is thanks to the incredible people at Block. I’m 
proud of our Senior Leadership Team, our associates, tax 
professionals and our franchisees, whose dedication and 
partnership have made all the difference. As I prepare to 
step back, I do so with immense pride and full confidence in 
Block’s future. We have a resilient business model, a strong 
leadership team, and a clear strategy for growth. Thank you 
for your continued support and investment. It has been the 
honor of a lifetime to serve as your CEO.

Sincerely,

Jeffrey J. Jones
President and Chief Executive Officer

Achieved $1.75B in custommer 
deposits since launch

~40% increase in newly creeated 
Spruce accounts in FY25

~50% of FY25 deposit transsactioons
from non-tax sources

Savings account with interest

Debit card

Budgeting
Free credit score

Cash back

Checking account

Bill payment

Smart tax refund



Corporate Responsibility
At H&R Block, our Purpose is to provide help and inspire confidence in our clients and communities 

everywhere. As part of this Purpose, we believe in doing our part to be a responsible corporate citizen, 

which has been a part of our culture and aspirations from the very beginning – and we are making a 

positive impact. We care about our planet, clients, associates, communities, shareholders, and our 

corporate governance. With humble beginnings, our co-founders Henry and Richard Bloch launched 

H&R Block from a single office in Kansas City, Missouri, in 1955. The Bloch brothers were intentional 

about creating a company based on strong values and a desire to serve. Decades later, we continue to 

build on our founders’ legacy by living our Purpose every day.

Awards and Recognition 
  

Fortune Beest (Large) Workplaces in Financial Servicces & Insurance 2023, 2024, 2025

Fortune Grreat Place to Work Certified 2021, 2022, 22023, 2024, 2025

Kansaas Cityy Business Journal's Kansas City's Best Places to Work 2024

Bankrrate Best Tax Software Overall 2025

Investopeddia Best Tax Software and Tax Preparationn 2024 - Best Tax Software Overall

Moneey.comm Best Tax Software of 2024 - Best for Muultiple Ways to File

H&R Block India  

#1 in IIndia’ss Great Mid-Size Workplaces

Greatt Placee to Work Institute® Top 25 India’s Best WWorkplaces Building a Culture of Innovation

Greatt Placee to Work Institute® Top 50 India’s Best WWorkplaces in Health and Wellness

We are proud to share the recognition we receive - from industry leaders and independent 
evaluators alike. These honors reflect our values, impact, and continued innovation.
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Form 10-K
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Forward Looking Statements 
These materials contain forward-looking statements within the meaning of the securities laws. Forward-looking 
statements can be identified by the fact that they do not relate strictly to historical or current facts. They often 
include words or variation of words such as “expects,” “anticipates,” “intends,” “plans,” “believes,” “commits,” 
“seeks,” “estimates,” “projects,” “forecasts,” “targets,” “would,” “will,” “should,” “goal,” “could,” “may,” or other 
similar expressions. Forward-looking statements provide management’s current expectations or predictions of 
future conditions, events or results. All statements that address operating performance, events or developments 
that we expect or anticipate will occur in the future are forward-looking statements. They may include estimates of 
revenues, client trajectory, income, effective tax rate, earnings per share, cost savings, capital expenditures, 
dividends, share repurchases, liquidity, capital structure, market share, industry volumes, or other financial items, 
descriptions of management’s plans or objectives for future operations, products or services, or descriptions of 
assumptions underlying any of the above. They may also include the expected impact of external events beyond the 
Company’s control, such as outbreaks of infectious disease, severe weather events, natural or manmade disasters, 
or changes in the regulatory environment in which we operate. All forward-looking statements speak only as of the 
date they are made and reflect the Company’s good faith beliefs, assumptions and expectations, but they are not 
guarantees of future performance or events. Furthermore, the Company disclaims any obligation to publicly update 
or revise any forward-looking statement to reflect changes in underlying assumptions, factors, or expectations, new 
information, data or methods, future events or other changes, except as required by law. By their nature, forward-
looking statements are subject to risks and uncertainties that could cause actual results to differ materially from 
those suggested by the forward-looking statements. Factors that might cause such differences include, but are not 
limited to a variety of economic, competitive, and regulatory factors, many of which are beyond the Company’s 
control, that are described in our Annual Report on Form 10-K for the most recently completed fiscal year in the 
section entitled “Risk Factors” and additional factors we may describe from time to time in other filings with the 
Securities and Exchange Commission. You may get such filings for free at our website at 
http://investors.hrblock.com. In addition, factors that may cause the Company’s actual effective tax rate to differ 
from estimates include the Company’s actual results from operations compared to current estimates, future discrete 
items, changes in interpretations and assumptions the Company has made, future actions of the Company, and 
increases in applicable tax rates in jurisdictions where the Company operates. You should understand that it is not 
possible to predict or identify all such factors and, consequently, you should not consider any such list to be a 
complete set of all potential risks or uncertainties. 

Market and Industry Data 
The data included in this Annual Report regarding the tax preparation services industry, including trends in the 
market and the company’s position and the position of its competitors within this industry, are based on the 
company’s estimates, which have been derived from management’s knowledge and experience in the industry, and 
information obtained from customers, trade and business organizations, internal research, publicly available 
information, industry publications and surveys and other contacts in the industry. The company has also cited 
information compiled by industry publications, governmental agencies and publicly available sources. Although the 
company believes these third-party sources to be reliable, it has not independently verified the data obtained from 
these sources and it cannot assure you of the accuracy or completeness of the data. Estimates of market size and 
relative positions in a market are difficult to develop and inherently uncertain and the company cannot assure you 
that it is accurate. Accordingly, you should not place undue weight on the industry and market share data presented 
in this Annual Report. 
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Corporate Information

Headquarters
H&R Block Center
One H&R Block Way
Kansas City, Missouri 64105
816.854.3000

Transfer Agent & Registrar
EQ Shareowner Services
P.O. Box 64874
St. Paul, Minnesota 55164-0874 
or  
1110 Centre Pointe Curve, Suite 101
Mendota Heights, Minnesota 55120-4100 
888.213.0968
shareowneronline.com

EQ Shareowner Services maintains the records for  
registered shareowners and provides a variety of  
shareowner-related services at no charge, including 
change of name or address, consolidation of accounts, 
dividend reinvestment enrollment, and transfer of stock 
to another person.

Independent Registered  
Public Accounting Firm
Deloitte & Touche LLP
1100 Walnut Street, Suite 3300
Kansas City, Missouri 64106-2129

Common Stock
Traded on the New York Stock Exchange
Ticker symbol: HRB

Form 10-K Requests
Upon request, we will furnish, without charge, to our 
shareholders a copy of our 2025 Form 10-K as filed with 
the Securities and Exchange Commission. Requests 
should be directed to Investor Relations by e-mail at 
investorrelations@hrblock.com or online at  
https://investors.hrblock.com/.

For more information about H&R Block, visit our website 
at www.hrblock.com.

Certifications Filed with the Securities  
and Exchange Commission Pursuant to  
The Sarbanes-Oxley Act of 2002  

The certifications of the Chief Executive Officer and 
Chief Financial Officer of the company required by 
Section 302 of the Sarbanes-Oxley Act of 2002 have 
been filed as exhibits 31.1 and 31.2, respectively, in the 
company’s Form 10-K for the fiscal year ended  
June 30, 2025.

Certification Submitted to the  
New York Stock Exchange
The certification of the Chief Executive Officer required 
by the New York Stock Exchange Listing Standards, 
Section 303A.12(a), relating to the company’s 
compliance with the New York Stock Exchange 
Corporate Governance Listing Standards, was 
submitted to the New York Stock Exchange on  
November 22, 2024.



H&R BLOCK, INC.

One H&R Block Way

Kansas City, MO 64105

816.854.3000

www.hrblock.com


