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On April 30, 2025, the House Committee on Financial Services voted to submit to the House Budget 

Committee a committee print providing for reconciliation pursuant to H.Con.Res. 14, the budget 

resolution for FY2025. As amended, the committee print would limit the budget of the Consumer 

Financial Protection Bureau (CFPB), rescind the remaining balance of the Green and Resilient Retrofit 

Program (GRRP), transfer the functions of the Public Company Accounting Oversight Board (PCAOB) to 

the Securities and Exchange Commission (SEC), and limit the budget of the Office of Financial Research 

(OFR). 

The budget reconciliation process allows Congress to develop and consider certain legislation affecting 

direct spending, revenues, and/or the debt limit using expedited procedures. H.Con.Res. 14 includes a 

reconciliation directive to the House Committee on Financial Services to develop and submit, by May 9, 

2025, changes in laws within its jurisdiction that would reduce the deficit by at least $1 billion over 

FY2025-FY2034. In total, according to estimates from the Congressional Budget Office (CBO), these 

provisions would reduce the deficit by $5.1 billion from over FY2025-FY2034. 

Section 50001: Green and Resilient Retrofit Program 
Section 50001 would rescind unobligated balances from GRRP, which was funded at $1 billion by the 

Inflation Reduction Act. Through GRRP, the Department of Housing and Urban Development (HUD) 

offered loans and grants to owners of certain HUD-assisted multifamily rental properties to help fund 

energy/water efficiency and climate resiliency upgrades. CBO estimates this recission would decrease the 

deficit by $138 million over 10 years.  

Section 50002: Public Company Accounting Oversight 

Board 
The Sarbanes-Oxley Act of 2002 created the PCAOB as a nonprofit corporation to provide independent 

oversight of audits of public companies, brokers, and dealers. The SEC currently has oversight authority 
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over the PCAOB, including approval of its rules, standards, and budget. Section 50002 would transfer the 

budget and functions of the PCAOB to the SEC no later than one year from enactment.  

PCAOB’s budget for 2025 is $399.7 million. It is primarily funded through fees assessed on the private 

entities it oversees. SEC funding is provided by the Financial Services and General Government bill but is 

offset through fees collected by the SEC. Section 50002 would transfer all unobligated fees collected by 

the PCAOB to the Treasury General Fund and removes the PCAOB funding authority as provided in 

Sarbanes-Oxley. Any future budgetary effects of these changes would depend on what spending levels are 

approved for PCAOB-related functions in future appropriations for the SEC. Shifting PCAOB-related 

spending to the SEC would decrease the deficit by $771 million over 10 years because, according to 

scoring conventions, future SEC appropriations and offsetting collections are not included in this score.  

The resolution would require the PCAOB to share with the SEC any intellectual property related to its 

programs. This proposal would transfer all existing processes and regulations to the SEC and leave them 

in effect unless modified by the SEC through rulemaking. Pending enforcement and disciplinary action of 

the PCAOB would be transferred to the SEC or other regulators as required by law (15 U.S.C. §7215). 

The PCAOB chair argued that its international auditing agreements would need to be renegotiated if such 

authorities are transferred to the SEC. 

Sections 50003 and 50004: Consumer Financial Protection 

Bureau 
The Dodd-Frank Act (P.L. 110-203) created the CFPB and specified that the CFPB would be funded 

outside of appropriations through quarterly transfers from the Federal Reserve as requested by the CFPB. 

Section 50003 would modify the CFPB’s FY2025 funding cap to $249 million, a roughly 70% decrease 

from the current funding cap of $823 million. In FY2024, the CFPB obligated $755 million from the 

“Bureau Fund.” This proposal would also limit the amount of unobligated balances that the CFPB could 

hold in the fund to 5% of the funding cap (or $12 million if the cap were revised to $249 million) and 

transfer the remainder of the balance to the Treasury General Fund. As of April 2025, the Bureau Fund’s 

unobligated balance was roughly $350 million. CBO estimates that this section would reduce the deficit 

by $3.9 billion over 10 years.  

Section 50004 would limit payments from the Civil Penalty Fund to victims directly affected by a given 

enforcement action, as opposed to pooling the penalty fund money for victims of other enforcement 

actions or for consumer education and financial literacy. The remaining unobligated balance would be 

transferred to the Treasury General Fund. As of April 2025, the Civil Penalty Fund unobligated balance 

was $428 million. CBO estimates that this section would reduce the deficit by $9 million over 10 years. 

For more information, see CRS Insight IN12551, Reconciliation Provisions Submitted by the House 

Financial Services Committee related to CFPB Funding. 

Section 50005: Financial Research Fund 
Treasury’s OFR was created by the Dodd-Frank Act to support the Financial Stability Oversight Council 

(FSOC) through research and data collection. This office was provided an atypical, independent funding 

source outside of appropriations, although it is not a regulatory or adjudicatory agency. (OFR’s only 

rulemaking and subpoena authority is pursuant to data collection.) The OFR director, in consultation with 

the Treasury Secretary, sets OFR’s budget, and the Treasury Secretary sets FSOC’s budget. Both budgets 

are currently funded through assessments on large banks, with receipts deposited in the Financial 

Research Fund (FRF), whose balances can be carried over to future years if not used. 

https://crsreports.congress.gov/product/pdf/R/R44894
https://pcaobus.org/About
https://www.sec.gov/newsroom/press-releases/2025-58
https://www.sec.gov/newsroom/press-releases/2024-204
https://pcaobus.org/about/accounting-support-fee
https://crsreports.congress.gov/product/pdf/R/R48188
https://crsreports.congress.gov/product/pdf/R/R48188
https://fiscal.treasury.gov/general-fund/
https://docs.house.gov/meetings/BA/BA00/20250430/118145/BILLS-119-HConRes14-H001072-Amdt-1.pdf
https://uscode.house.gov/view.xhtml?req=granuleid:USC-prelim-title15-section7215&num=0&edition=prelim
https://pcaobus.org/news-events/speeches/speech-detail/pcaob-chair-williams-delivers-remarks-at-the-investor-advisory-group-meeting
http://www.congress.gov/cgi-lis/bdquery/R?d110:FLD002:@1(110+203)
https://www.consumerfinance.gov/about-us/budget-strategy/funds-transfer-requests/
https://files.consumerfinance.gov/f/documents/cfpb_performance-plan-and-report_fy24.pdf#page=12
https://files.consumerfinance.gov/f/documents/cfpb_financial-report-fy-2024.pdf#page=9
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fportal.max.gov%2Fportal%2Fdocument%2FSF133%2FBudget%2Fattachments%2F2580777874%2F2619342949.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fportal.max.gov%2Fportal%2Fdocument%2FSF133%2FBudget%2Fattachments%2F2580777874%2F2619342949.xlsx&wdOrigin=BROWSELINK
https://www.consumerfinance.gov/enforcement/payments-harmed-consumers/civil-penalty-fund/
https://files.consumerfinance.gov/f/documents/cfpb_civil-penalty-fund_frequently-asked-questions.pdf
https://files.consumerfinance.gov/f/documents/cfpb_civil-penalty-fund_frequently-asked-questions.pdf
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fportal.max.gov%2Fportal%2Fdocument%2FSF133%2FBudget%2Fattachments%2F2580777874%2F2619342949.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fportal.max.gov%2Fportal%2Fdocument%2FSF133%2FBudget%2Fattachments%2F2580777874%2F2619342949.xlsx&wdOrigin=BROWSELINK
https://crsreports.congress.gov/product/pdf/IN/IN12551
https://crsreports.congress.gov/product/pdf/IN/IN12551
https://www.financialresearch.gov/
https://home.treasury.gov/policy-issues/financial-markets-financial-institutions-and-fiscal-service/fsoc
https://home.treasury.gov/system/files/266/14.FRF-passed-FY2013.pdf
https://home.treasury.gov/system/files/266/14.FRF-passed-FY2013.pdf


Congressional Research Service 3 

IN12552 · VERSION 1 · NEW 

 

Section 50005 would limit both these annual assessments and the FRF balance to the average FSOC 

budget over the previous three years, which from FY2023 to FY2025 were $16 million (assuming 

FSOC’s transfer to the Federal Deposit Insurance Corporation would qualify). Fund balances above the 

limit would be transferred to the Treasury General Fund. This compares to FSOC’s and OFR’s combined 

estimated obligations of $136 million, OFR assessments of $124 million in FY2025, and an FRF 

unobligated balance of $74 million as of April 2025. Thus, this section would lead to a significant 

decrease in annual assessments and OFR (and potentially FSOC) spending. CBO estimates that this 

section would decrease the deficit by $292 million over 10 years. 
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