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Summary of Congressional Housing Proposals

Two housing reform packages are presently under active consideration in the 119th Congress: the House's Housing for the 21st
Century Act and the Senate's 27st Century Renewing Opportunity in the American Dream (ROAD) to Housing Act. These bills
represent the most significant and comprehensive housing-focused legislative effort on the topic in nearly 20 years.

The bills contain overlapping components but are not identical; they focus on similar core themes and topline goals — reducing
federal regulatory burdens, modernizing and improving existing federal housing programs, and increasing the housing supply —
while differing in scope and points of emphasis. Both have overwhelming bipartisan support within their chamber of origin. The
Senate passed its bill on an 89-10 vote and the House passed its bill on a 390-9 vote.

Housing for the 21st Century Act (House)

Recognizing the political and policy imperatives of improving the housing market in the U.S., the House’s Housing for the 27st
Century Act aims to improve the regulatory environment, modernize existing federal programs, increase the housing supply, and
increase local flexibility in housing programs across six legislative titles and 38 provisions. The package is led by House Financial
Services Committee Chair French Hill (R-AR) and Ranking Member Maxine Waters (D-CA). The entire package is projected by the
Congressional Budget Office to have a nominal, near-zero budget and deficit impact.

21st Century ROAD to Housing Act (Senate)

An earlier version of this package was simply called the ROAD to Housing Act, led by Senate Banking Committee Chair Tim
Scott (R-SC) and Ranking Member Elizabeth Warren (D-MA). The key themes of this package include streamlining environmental
reviews, updating federal housing programs and program activities, boosting the housing supply, and, notably, limiting
certain institutional investors from widespread participation in the housing market. Many of these provisions were
standalone bills previously introduced by members.

The current Senate housing package is similar to the House bill in many ways, but can be thought of as more of a comprehensive
proposal to solve issues between the two bills. The initial Senate ROAD to Housing package has some differences with the current
version, but the approach the Senate took was 1o take its own package and add some provisions and priorities (albeit with some
modifications) from the House Financial Services Commiftee along with a few notable additions that weren’t in either earlier
package, to create a more comprehensive package that could potentially pass both the House and Senate and become law. As
this memo later discusses, the plan has not worked yet, and the package is currently at a legislative standstill.

Political Environment and Path Forward

Despite both packages passing through their respective chambers of Congress, disputes remain. The leading singular political
and policy disagreements holding up resolution of the packages are the current structure of the limitation on institutional investors,
the status of community banking regulatory provisions, and some provisions that weren't included in the Senate’s most recent
product. The House Financial Services Commitiee has discussed considering a new package in the coming weeks 1o provide a
counter to the Senate’s package, which could seither set up an informal negotiation between the two sides or further the gridiock
on passing into law.

Despite early statements from President Trump on passing this legislation, the White House has been quieter recently on picking
one side over the other, leaving particularly Republicans in both the House and Senate somewhat dug in on their respective
version. That situation will continue to develop over the coming weeks — throughout the balance of this congress, Members in
both parties in both bodies that favor the balance of these reforms will attempt to find a way to dovetail these legislative efforts
into a final version which can be signed into law this year; that resolution may ultimately depend more on President Trump’s final
disposition more than any other party.
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