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• Most professional golfers enjoy fishing 
for pleasure, and professional fish-
erman golf for pleasure—go figure. Many 
years ago, I provided asset and liability 
management for a handful of profes-
sional golfers, which led to an interview 
with ESPN’s golf radio show where we 
discussed tax issues. Athletes, like boat 
owners, usually have a group of profes-
sionals—lawyers, CPAs and CFOs—who 
they rely on to provide tax advice, very 
similar to my firm that handles all of 
these issues for affluent families. But 
what about all those golf caddies or the 
boat captains and mates? They do the 
vast majority of the work, but who helps 
them? They don’t have the resources to 
assemble a team of highly compensated 
advisers, nor do they necessarily need 

all of those services, but they do need a 
trustworthy tax adviser.

CONTRACTOR VERSUS 
EMPLOYEE STATUS
Most crewmembers are either inde-
pendent contractors or employees of a 
company. An independent contractor 
is paid, and it’s their responsibility to 
report their earnings, pay taxes, Social 
Security and unemployment tax, as well 
as establishing their own retirement 
plan. Typically, if you are an employee 
of a company, you are paid a salary with 
a company check, and the company will 
deduct the basic requirements, taxes, 
Social Security and 401(k) contributions 
(if you’re fortunate enough to have a plan).

As an independent contractor, there 

FISHING AND TAXES
Consulting a trusted adviser can help
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A B O U T  T H E  AU T H O R
Chris Kelly is the founder and CEO of Barclay 
Breland Family Office, a registered investment 
adviser. Learn more at fishingandfinances.com.
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are options you can utilize to set up your 
own company so that you can have the 
same benefits, or maybe even a few more 
than you would working for a company. 
The most popular and easiest to estab-
lish is a limited liability company, known 
as an LLC. There are several benefits: 
Arguably the most effective is the ability 
to pass through profits and losses to 
your personal-level tax bracket. Within 
the LLC, you can deduct—or partially 
deduct—many items that you need to run 
the business, such as meals when trav-
eling or at home when discussing fishing 
trips, travel, auto expenses related to 
work, home-office expenses, supplies, 
cellphone, insurance premiums, even 
your sunglasses; the list could poten-
tially go on forever. With an LLC, you are 

required to pay self-employment tax to 
cover your Social Security and Medicare.

When you work for a corporation, the 
process is a little different. The company 
typically takes out taxes, Social Security 
and Medicare in each pay period. You 
can still write off many of the same items, 
but you will have to submit an itemized 
deduction to the IRS. 

Another issue of being an independent 
contractor versus a company employee is 
the tax-deferred benefits in establishing 
a retirement plan. As an independent 
contractor, you can choose from several 
types of IRAs. These options are prob-
ably best discussed with either your tax 
adviser or financial adviser. The most 
popular plan we see is the Simplified 
Employee Pension IRA. If you have a 
sole proprietor LLC and earn $100,000, 
you can contribute $25,000 to your 
retirement plan. Other popular ones are 

the Keough plan and SIMPLE plan. Being 
an LLC has many tax benefits that can 
help you save for retirement.

ADDITIONAL 
RETIREMENT PLANS
When you are an employee, many times 
you can participate in the 401(k) plan, 
and often there is a company match. For 

As an independent 
contractor, you can 
choose from several 

types of IRAs.

example, the $100,000-salary employee 
can contribute up to $19,500. Now if the 
company provides a 3 percent match, for 
example, your employer will add $585. 
That’s free money.

Lastly, nearly everyone can establish 
a traditional IRA or Roth IRA. I’ve 
compared traditional versus Roth for 
years to determine which one is better, 
and my conclusion is that it depends on 
the markets at a specific time. 

So, whether you are trying to deter-
mine which side of the green to hit with 
your approach shot or rigging a ballyhoo 
for the next bite, you should seek out the 
advice of a trusted tax professional.

Note: Barclay Breland Family Office 
does not provide legal or  tax  advice. 
Consult your attorney or tax professional, 
as appropriate, to consider the analysis 
in light of your particular legal or   
tax situation.  

WELCOME TO A MODERN MASTERPIECE this extraordinary
contemporary meticulously designed 6050 sq. ft. home, 
salt water pool, and private dock on 1 acre of land. This 
incredible residence is situated on an acre of waterfront 
located on the bay, in the White Marlin Capital of the World! 
This is luxury living for the most sophisticated buyer, close 
to world class marinas, airports, dining, and shopping.  
Seller will accept Bitcoin and Ethereum(as well as cash and 
mortgage)as a form of payment to purchase this stunningly 
beautiful property.

12933 Old Bridge Road 
Ocean City, MD 21842 
Offered at $3,900,000

WHITE MARLIN MANOR ESTATE this location is unique 
with both bay and oceanfront access. This amazing custom 

build 10,800 sq. ft. Southern Living Style Coastal home
 6 bedrooms, 7 full baths, 2 half baths, 2 gas fi replaces, 

etched glass elevator gourmet kitchen with heated tile fl oor, 
7 Sub Zeros, commercial ice machine, 12,000 lb boat lift, and 

7 Ft. MLW at Dock. This property is a Fisherman’s paradise. 

9750 Martha’s Landing Road
Ocean City, MD 21842 

Offered at $12,900,000

All Buyers must be qualifi ed with 
all documentation presented to 
listing agent prior to any showings.

Jana Meredith
Meredith Fine Properties

443-235-3404

White Marlin Capital of the World
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