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On July 6, 2020, indieDwell, a modular 
affordable housing developer, opened a 
factory in Pueblo, Colorado with an 
immediate annual capacity for building 
160,000 square feet of housing and plans 
for expansion from there. 

In three short years, research had 
translated into policy action and as a result 
Colorado has an innovative option for 
addressing a portion of its deficit of 
affordable housing.  

Introduction 
to this Case



Research 
Helped Support 
the Case for 
indieDwell

The authors of this case are both the 
original researchers and observers of 
the process that resulted in indieDwell 
locating in Pueblo, Colorado.

Source: CFC Factors Study, 2018. https://www.coloradofuturescsu.org/housing-unaffordability/



Colorado, COVID19 and indieDwell
July 6, 2020 was indieDwell’s opening day in 
Pueblo. Generally, a ribbon cutting would not 
be considered high impact, but… 

On that day, Colorado reported 216 new 
COVID19 cases and had already endured a 
cumulative caseload of 34,316 with 1,704 
recorded deaths

And, the factory continued to produce and 
even expand as the state endured waves of 
COVID19 surges 0
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Source: CFC calculation from New York Times data



The Early Impact of indieDwell:  
A Case Worth Studying
indieDwell opened with a workforce of 75 and imminent plans to expand to 110

Orders fulfilled for 
◦ Emergency housing contracts in California.  

◦ Local economic development incentive requires that 51% of inventory be sold outside the local region.  
◦ In Colorado: 

◦ Chaffee Housing Authority - eight-unit duplex and 
◦ Southwest Housing Trust (Lamar, Colorado) and Health Solutions (local to Pueblo), both core behavioral health providers, are under contract to purchase 

permanent supportive housing units.

Production has increased during the first quarter this year, and the projection for the end the year is 200 workers 
on four lines - producing 800 modules (note that a module is not necessarily a housing unit).

Pipeline estimates are $300 million- $1 billion, during a pandemic.  

Commitments for 
◦ Multifamily projects in Salida and Denver, Colorado, indieDwell’s first multifamily projects in the state 
◦ Retirement community in Crestone, Colorado

Working with NeighborWorks Southern Colorado on a partnership for a new community in West Pueblo that will 
include 720 affordable housing units (for residents between 50% and 120% of area median income), some of 
which are projected to be indieDwell units.   



A Cultural Fit

The Timing was 
Right for 
indieDwell

Source: indieDwell



And the Fit 
was Right for 
the Colorado 

Health 
Foundation

Pueblo is a former steel town experiencing an economic transition

Source: Colorado Health Foundation



The Process 
and the 
Players

PHILANTHROPY

GOVERNMENT

ECONOMIC DEVELOPMENT 

RESEARCH



Hypotheses

Research mattered.  Identification of the problem through research granted validity to 
both the need and the potential solutions. 

Philanthropy as a source of capital was unique and necessary.  Philanthropy 
replacing more traditional forms of start-up capital was both unique and important.

The process required a strong policy entrepreneur.  Aligning the multiple players and 
interests required a local champion (the policy entrepreneur) to establish the relationships 
and opportunities for indieDwell to be successful.

Success required a concerted effort to both undo the stigma often associated 
with modular housing and for significant changes in Colorado’s regulatory 
regime.   Particularly with respect to the perception surrounding modular housing, 
indieDwell and its partners needed to work explicitly on a campaign to garner acceptance 
for the product.  Regulatory changes could help support that effort.

All players and functions supporting the project needed to come together. The 
process of bringing indieDwell to Colorado required action from government (in its 
regulatory role), a research institute, economic development and philanthropy.  Failure of 
any of these integral roles would have precluded success. 



Method  and Interviewees
Philanthropy
Ben Bynum, MD, Portfolio Director of Portfolio Related Investments, The Colorado Health Foundation
Bruce Hoyt, former Senior Vice President of Philanthropic and Impact Investing, Gary Community Investments
Danielle Shoots, Vice President and Chief Financial Officer, The Colorado Trust 
Tracey Stewart, Senior Program Officer, The Colorado Health Foundation and former investment director, Gary Community 
Investments/The Piton Foundation 

Government
Maulid Miskall, Director, Office of Regulatory Oversight at Colorado Department of Local Affairs: Division of Housing 

Economic Development
Jeff Shaw, Chief Executive Officer, Pueblo Economic Development Corporation 

indieDwell
Pete Gombert, Executive Chairman, indieDwell 
Bruce Hoyt, Board Chairman indieDwell, Colorado

Research
The authors of this case study (Colorado Futures Center) represent the research perspective



Findings

Research mattered. We found that research mattered.

Philanthropy as a source of capital was unique and necessary. We found that 
philanthropy as a source of disruptive capital for affordable housing projects is rare.  This project 
demonstrates that it was integral for both the innovative, system-based approach to affordable housing 
and for the community connections that philanthropy brings.

The process required a strong policy entrepreneur. We found that the policy 
entrepreneur was integral to the success of the project; the fact that this role came from philanthropy 
likely conferred additional advantages.  

Success required a concerted effort to both undo the stigma often associated 
with modular housing and for significant changes in Colorado’s regulatory 
regime. We found that the modular stigma persists but that explicit demonstrations of quality, 
support from the government and a reasonable regulatory environment aid in undoing the stigma.

All players and functions supporting the project needed to come together. We find 
that philanthropy, economic development, government and research combined with a private entity to 
suggest a viable and replicable model for addressing systemic affordable housing challenges.    



A Replicable 
Model?

HOUSING 
PRODUCER WITH 
A VIABLE MODEL

DISTRUPTIVE 
CAPITAL

A FOUNDATION IN 
RESEARCH

UNDOING OF 
MODULAR 

STIGMA AND 
FAVORABLE 

REGULATORY 
ENVIRONMENT

POLICY 
ENTREPRENEUR



Strengthening the Model

Key Lessons

Financing was an Oversight
◦ Original research identified financing as potential issue but did 

not study it explicitly
◦ In Pueblo, traditional banking not universally receptive to either 

the product or to extending mortgage credit to lower income 
households

Philanthropy more important than originally recognized
◦ Not all capital is the same
◦ This model benefitted from the disruptive nature of philanthropic 

capital
◦ Philanthropy able to step in and address the financing issue
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