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There is a chronic shortage of housing in the U.S. that is 
driving up housing prices and making it more difficult for 
lower-income individuals to find safe, affordable housing. 

Housing production in the U.S. is not keeping pace with 

expanding housing needs. The underbuilding gap in 

the U.S. now totals more than 5.5 million housing units. 

The impact of this growing undersupply of affordable 

housing is far-reaching and undermines economic 

growth—particularly in urban areas.

In addition, the government-sponsored enterprises 

(GSEs) Fannie Mae and Freddie Mac—one of the primary 

funding sources for housing in the U.S.—have been in 

conservatorship for over a dozen years as the debate 

over potential reforms continues. The Roundtable will 

remain engaged in these conversations.

The COVID-19 pandemic exacerbated the systemic 

challenges underpinning the U.S. housing system. 

As housing inventory fails to keep pace with growing 

demand, American families and tenants are faced with 

increased housing instability. The Roundtable and our 

partners have mobilized into action, urging policymakers 

to focus on helping struggling tenants by disbursing 

the vast unspent sums of federal rental assistance as 

appropriated by early COVID-19 relief packages—instead 

of destabilizing rental markets with new eviction 

moratoriums. Alongside these advocacy efforts, The 

Roundtable and our members have offered practical, 

good-faith steps for housing providers to work in 

support of residents.

The affordable housing shortage is one of the most 

important and complex political problems in America, 

and The Roundtable continues to work with our national 

real estate organization partners to jointly advocate 

for policies that will help enhance the supply of safe, 

affordable housing. In addition, The Roundtable has 

remained a staunch advocate for policy solutions that 

incentivize the development and rehabilitation of 

housing for those most impacted by the shortage.

In August, The Roundtable and a coalition of housing 

trade organizations encouraged policymakers to 

use the opportunity presented by the Infrastructure 

Investment and Jobs Act (IIJA) to address aspects of 

America’s housing affordability crisis through impactful, 

common-sense initiatives. Increasing housing stability 

for millions of Americans is a worthwhile investment 

that serves the causes of equity, environmental 

resilience, energy efficiency, and rebuilding our nation’s 

critical infrastructure. We’ve previously urged Congress 

to extend the low-income housing tax credit (LIHTC) 

that has proven effective in stimulating new, affordable 

housing, and we are pleased President Biden’s 2023 

budget would allocate $32 billion to the expansion of  

the incentive. 

In May, the White House announced the Housing Supply 

Action Plan, aimed at creating hundreds of thousands 

of affordable housing units over the next three years 

to close the housing supply shortfall in five years. 

Among other measures, the Plan proposes expanding 

and improving existing forms of federal financing for 

affordable multifamily development and preservation, 

strengthening the LIHTC, and rewarding jurisdictions 

that have reformed zoning and land-use policies. The 

Roundtable continues to support efforts that facilitate 

collaboration between the public and private sectors to 

address the nation’s housing crisis.

https://www.rer.org/docs/default-source/comment-letters/2021/08-11-2021-affordability-coalition-congressional-letter_final.pdf?sfvrsn=1c8d684f_2
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Source: National Association of Realtors, Housing is Critical Infrastructure: Social and Economic Benefits of Building More Housing, June 2021

Housing Completions Needed Annually to Close the Underbuilding Gap (Units)

The underbuilding in the U.S. is an estimated 5.5 million housing units.

Variable 10 Year Period 15 Year Period 20 Year Period

Return to Historical 
Norm (1968-2000) 1,501,000 1,501,000 1,501,000

Additional Units to  
Close Gap (2001-2020) 552,000 368,000 276,000

Total Annual 
Completions Needed 2,053,000 1,869,000 1,777,000

https://cdn.nar.realtor/sites/default/files/documents/Housing-is-Critical-Infrastructure-Social-and-Economic-Benefits-of-Building-More-Housing-6-15-2021.pdf

