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The Montage
welcomes guests
at key milestone

STAFF REPORT

Wednesday might have been April Fool's.

But downtown Reno’s high-profile develop-
ment The Montage wasn’t fooling around when
it decided to hold its ribbon cutting Wednesday.

The event marks a key milestone for a proj-
ect that has been hit hard by the housing and
financial meltdown. But despite its troubles, the
development continues to be seen as a key com-
ponent for downtown Reno's redevelopment.

The guest list for the ceremony included key
supporters, such as Reno Mayor Bob Cashell and
the presidents of the Reno-Sparks Convention
& Visitors Authority, Economic Development
Authority of Western Nevada and the Univer-
sity of Nevada, Reno.

See full story on page SA.



DOWNTOWN REDEVELOPMENT

Montage opens its doors

BY JASON HIDALGO
jhidalgo@rgj.com

One of downtown Reno's high-profile de-
velopments commemorated a key milestone
on the most unusual of days as the Montage
held its ribbon cutting Wednesday.

But the project’s developer remains quite
ﬁrio_us about the potential impact of the
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Montage/I ender continues to struggle
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Chuck Alvey said the proj-
ect serves as a “catalyst” and a
“real sales tool” for economic
development.

“For a long time, we had
most varieties of housing or
lifestyle opportunities from
urban to ranching to condos
and multi-family apartments,”
Alvey said. “But one thing we
didn’t have until the last few
years is urban high-rise liv-
ing. This just gives us that ex-
tra asset, especially in terms of
downtown serving as the liv-
ing room of the region.”

Although ribbon cuttings
don’t typically drum up excite-
ment among the masses, the
Montage’s is especially sym-
bolic given the tumult that the
project has seen after being an-
nounced to much fanfare.

Like many new develop-
ments in heated markets such
as Nevada and California, the
Montage was hit especially
hard by the collapse of the
housing bubble and the melt-
down in the financial mar-
kets. Its lender, Chicago-based

Corus Bank, also continues to.

struggle to stay afloat after its
heavy investment on condos
during the housing boom went
bust. Some buyers, meanwhile,
are trying to get out of their
contracts by citing the chal-
lenges faced by the develop-
ment. Leal does not deny that
the economy is impacting the
high-profile development. But
Leal also maintains that the
product itself — which even
its harshest critics praise as far
its design — is solid.

QUICK FACTS &
AMENITIES

M 377 total units priced from
$150,000 to more than

$1 million

M Fitness center with a
3,000-square-foot workout
room

M Pool terrace with a year-round
heated pool, two spas and
lounge and dining furniture

W Owner's lounge attached

to the poolterrace for
entertainment and entertaining
M Garden deck

M Pet facilities

M [ndoor self-parking

M 24-hour service
representative

W On-site property management
M Oversized storage lockers

W Closed circuit security system
I 15,000 square feet of first
floor retail space

“Access to financing and
the amount of down payment
now required are two formi-
dable challenges that we face
daily,” Leal said.

So far, the Montage has
managed to close 12 of the 142
unitsithasundercontract. The
property, which has 377 total
units, has received several new
offers within the last couple of
weeks and is getting about 100
visitors each day on Saturday
and Sunday for its tours. The
development also continues to

negotiate with potential ten-
ants for its retail area, includ-
ing the oft-mentioned Ruth’s
Chris Steak House.

“There is a signed lease with
Ruth’s Chris,” Leal said. “Both
parties are working together to
try and come up with revised
terms that will increase the
possibility of opening some-
time in the future.”

Lealalsoaddressedaconcern
raised by some buyers about
the development’s recently re-
vised Covenants, Conditions
and Restrictions or CCRs,
which basically act as the by-
laws for property owners. One
issue of note was the removal

-of some of the Montage's floors

in the revised CCRs.

According to Leal, the re-
moval was done to correct a
mistake on the project’s Phase
4 map, which mistakenly clas-
sified a commercial space as a
common element.

“This error would have had
a long-term negative effect on
the homeowners due to the
cost associated with maintain-
ing this area,” Leal said. “A
revised parcel map will be re-
submitted in the near future
that will correct this situa-
tion and include all of the ar-
eas that had been temporar-
ily removed. In the interim,
homeowners have access to

all common areas that were
temporarily removed through
easements contained in the
CCR’s designed to address this
exact type of situation.”

Despite the development’s
remaining challenges, the
mood at the ribbon cut-
ting was festive and upbeat.
Cashell also continued to ex-
press his support to the project
and what it means to Reno's
downtown.

“(The Montage) is the
catalyst for getting things go-
ing,” Cashell said. “We got a
baseball stadium because of
this building. This building
brought people to town.”

Montage residents were also
on hand to take part in the
celebration. Dennis Elledge,
a 58-year-old retired Boeing
engineer, and wife Sherron
Elledge, were all smiles as they
talked about the views from
the 19th floor unit they moved
into just last week. The couple
originally came from Wash-
ington state and waited for
“two years, eight months and
two weeks” before they could
finally move into their new
home, Sherron Elledge said.

Elledge added that she’s
confident that things will turn
around for the area and the
Montage once the economy

straightens out.
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