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Business

Upscale marina planned for Aquidneck 
Island
01:00 AM EST on Tuesday, March 6, 2007

By Lynn Arditi

Journal Staff Writer

A Pennsylvania-based development company that has been buying up land on the west side of Aquidneck 
Island to build a high-end marina village announced yesterday that is has closed on a $14.1-million deal to 
finance the purchase of Hood Marina and another 100 waterfront acres.

O’Neil Properties Group said in a news release that the project, called The Newport Club, is being backed by
HSBC Bank USA, and the Arsenal Fund. The money will be used to transform the 44.5-acre property of
former Navy land and 100 waterfront acres into a 44-acre condo village and upscale marina with a yacht club
in Weaver Cove.

Plans for The Newport Club calls for a 1,495-slip marina — the largest in New England — with retail shops,
restaurants, condos and townhouses.

The site currently is used for the Hood Marina and owned by Ted Hood, a sailor and former America’s Cup
champion, who purchased the property from the Navy. The closing of the financial deal moves O’Neil
Properties one step closer to reshaping the landscape along the west side of Aquidneck Island. The land had
been used by the Navy for fuel storage, docking for submarines and PT boats, according to Stephen Corrigan,
O’Neil’s New England regional partner.

The state Coastal Resources Management Council has already approved construction of some 1,495 slips for
the marina, but the site also needs approval from the state Department of Environmental Management for
environmental remediation. The planned marina village follows the company’s purchase about two years ago
of Portsmouth Abbey, which was developed into The Carnegie Abbey Club, a 450-acre private sporting
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estate on Narragansett Bay where former presidents Bill Clinton and George H.W. Bush visited.

O’Neil Properties said that it is now the island’s “largest investor” with projects totaling nearly $1 billion that
will create more than 1,200 jobs over the next 10 years. The company said the Newport Club is expected to
draw “megayacht traffic” into New England, generate $1 billion in sales and create up to 4,000 jobs in the
region’s boat-building industry.

“Our dream of transforming the entire west side of Aquidneck Island into a luxury yachting and living
experience is now a reality,” Brian O’Neill, founder and chairman of O’Neil Properties, is quoted as saying
in the news release.

HSBC Bank previously financed The Carnegie Tower, a 21-story condo building in Portsmouth. When 
complete, the tower is expected to be the centerpiece of The Carnegie Abbey Club.

“The Newport Club was a chance for us to get in on the ground level on what’s sure to become a landmark
for Aquidneck island,” Jonathan Schneider, vice president of commercial real estate with HSBC, said in a
statement.
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