He glances at his mom. “It’s best to
work with family,” he says. Susan’s face
blazes with emotion. “Yes!” she agrees.

RANCHING IS FULL OF PROM-
ise. There is always the potential to do
well. Even in poor, undernourished, or
flinty country, there arethingsthatcanbe
produced. Usetherockstomake afence
orthe pine trees to build abarn. Dig the
dirttomake an adobe home. Raise a calf
to eatand trade another toyourneighbor
for hay. Harness the wind and pull water
from the ground. Grow grass. It's your
countryto protect or exploit, conserve or
improve. What freedom thereisinthat
notion—todowhatyouwantonyourland.
Ofcourse, therisksinvolved inranching
arereal. Youcould fall offawindmill or get
stomped byamule. You could go broke if
itdoesn’train. Thetrickistobalancethe
needs oftheland and the animals on that
land with the weather, the rhythm of the
seasons, and the financial constraints of
therancher. That'ssometrick. Goodthing
thattimeis sometimes, usually, hopefully,
onthe side of the rancher.

Ranchingisinherently unfettered by
the sort of time that constricts us in of-
fice towers or classrooms or suburban
homes. There'saclocklessnesstoranch-
ing work, for the task at hand will take
as long as it must take. There’s no way
around that. Angus don’thave deadlines,
atleast none that we know of. A wrist-
watch or an alarm ping on your phone
won’tchange the minds ofthe cows who
mustbepennedbutarehidingontiptoein
the cedarbrakes. Often, youcan'thave ex-
actly whatyouwant when you wantiton
aranch, Ittakesalongtimeto stack that
rock wall, build thatbarn, raise that calf,
grow that grass. It will take alifetime to
gettoallthatwork, and thenwhenyou are
gone, itwill take the next personalifetime
as well. There’s something soothing in
thatidea, an optimistic glimmerthat this
world will keep spinning despite far-off
wars, troubles athome, shaky economies,
and human frailties.

Children ofranchers commonly work
alongside their parents, dragging calves
to the fire, fixing fence, driving trailers
fromone pasture to the next. These com-
ing generations are necessary, and the
next time you go to the county livestock
show, take a moment to watch the kids
shovelingmanureinthebarns or fluffing
the tails of their show steers. We need
thosekids. Lessthan 2 percentofthe U.S.
populationraises the products thatgive
the rest of us food, | CONTINUED 0N PAGE 132
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Ifyou've struck it rich in the oil boom or
just happen to have a few million lying around,
Jeff Boswell has ranches to show you.

But don't delay—they’re going fast.

BY KATY VINE

ABOUT THE FASTEST JEFF BOSWELL EVER
sold aranch was in a matter of hours. The buyer was a
man named Frank (he doesn’t want to divulge his last
name) whowas interested in Hill Country property. For
years, Frank had lived on a South Texas ranch, in the
modesttwo-bedroom house hismotherwasbornin,
andwas so broke thathe sometimeshad tosell a cow
to feed his family. Then, in 2011, drillers found oil
onhisland and made him rich. Like many before
him, he called Boswell. “I've got some money
now.Idon’tbelievein the stock market.I'mnot
giving them damn bankers nothing,” Boswell
remembers Frank saying. “I'd really like to
investintheland.”

Boswell, a founding partner of theland
brokerage firm Republic Ranches, isused
tocallslikethese. He'sheen
fielding a barrage of them
since 2010 or so, when Tex-
as’s latest oil and gas boom
unleashed a spate of sud-
denlyrich (orricher) clients
seeking to buyland. From
his office in Houston'’s fa-
mously wealthy River Oaks
neighborhood, Boswell sells
propertiesall over Texas, from the mostisolated sections of desertto
bass-lake country just outside big cities.

Boswelllooked over his inventory. Frank wanted flowing water on
his property, so the next day Boswell took him to a little place listed
for about $5 million. Boswell had obtained permission to spend the
nightnexttotheranch’s stretch of river, and they cooked steaks overa
campfire. Frank seemed interested but not awestruck, so the next day,
Boswell mentioned anotherproperty on the sameriver. He washesitant
to show it; this ranch was significantly bigger in size and price, about




Boswellnext to the

80-acre fishing

lake on one of his newest
properties for sale, Footprints

$26 million. Boswell wasn’t
sure how that would go over.
“Well, let’s just go look at it,”

Ranch, in Lexington, Frank said. After they walked
The1,200-acre spread is dth SetataiE
listed for $6.9 million, around the property tor two

hours, about how long some-

one mightkick the tireson a
used Honda, Frank turned to Boswell and said, “I'll take this
one.” He paid cash.

Hispurchase was asign ofthetimes. Tohear people talk these
daysatcertain tonyparties, particularly in River Oaks or Dallas’s
Highland Park, you might think everyoneisbuyingaranch. The
number of transactions is staggering, as is the price per acre.
In 2009, after the recession pounded the market, just 905,000
acresofranchland were sold in Texas. Last year, thatnumber had

jumpedto 1,465,033 acres. Pricesduringthat periodincreased 28 N

percentstatewide, from $1,800to $2,300 per acre. Some areas are
seeinganevenbigger spike. Inthe Hill Country, small properties
that were only $895 an acre in 1992—the lowest point in recent
years—now sell for $7,655 an acre. Naturally, thiskind ofbooming
markethas everyland broker scurrying for a piece of the action.
Boswell primarily competes against six outfits—including James
King, of King Land & Water; Robert Dullnig, of Kuper Sotheby’s
International Realty; and David Culver, of LANDTX—though
really, he’s competing against everybody with a plot to sell.

Just because ranches are going fast, however, doesn’t mean

PHOTOGRAPH BY KENNY BRAUN

they’re easy to sell. Closing a deal still requires significant ef-
fort and skill. “You’ve got to consider the mineral situation,”
Boswelltold me. Mineral rights, which are separate from surface
propertyrightsin Texas, don’t always come with the sale. “Then
there’s the water situation, which is not always cut-and-dry.”
An agent must be a good navigator lest he drive a frustrated
client into dead ends and endless loops. He has to consider
whether there is potential for farming or running cattle on the
property. He must understand easement issues: pipelines and
roads and fences. He must carry a sleeping bag to rural areas
in case there is no nearby hotel. He must handle long stretches
of time in which nothing happens, since demand vastly out-
paces supply, and he must gamely answer the phone in August
when a client wants to see a property and say, “Yes, it’s just fine
thatit'samillion damn degrees outside. Let’s go. I can’t wait.”

Boswelliswell suited to the challenges. | CONTINUED ON PAGE 142
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Like the bestbrokers, herelates easily to his
clients, who recognize in his demeanor and
dress—often aball cap, button-up shirt, and
jeans—anaffinityforthe outdoors. He'salways
feltaconnectiontotheland; growingupinthe
Dallasarea, hespentalotofvacationtimeand
weekends with his grandfather; a North Texas
farmerandrancher. Andhe’slongbeenan avid
fisherman and hunter, twointerests he shares
withhisbuyers. Inthe mid-eighties, he spent
abrieftime as apetroleum geologist, butthe
tanking oil economy sent him back to ranch
life, helping landowners develop bobwhite
quail habitats and wetlands and lakes. By
2004 he was selling ranches.

= His background and varied interests give
= {gesegs i, : Boswell an essential trait for the job: he can
7, - - ¥  takesomeone outinhiswhite Ford F-150and,

*OTIE XA 8- %

VISITPEC0S.COM

MAKE A
DAY OF IT

Historic points of interest: Home of the
World's First Rodeo, est. 1883, West of the
Pecos Rodeo Grounds, Texas Rodeo Hall of
Fame and West of the Pecos Museum with
Judge Roy Bean Courthouse Replica, known
as the "Law West of the Pecos”.

inamelodious country drawl, talk on awide
variety of subjects. “In this job, you have to
bereadytodiscussthe dollar-yen carrytrade
one minute and the price of goat meat the
next,” he said. He once had to gently reassure
a European client, who'd perhaps seen one
too many westerns, that the foreboding en-
. BALMORHEA STATE PARK 43 acctes tranceto aproperty wasnot, infact, intended

= » Eea tokeep Native Americans at bay. But he has
*FT-DAVIS NAT mNAL HISTORIC SITE 76 meles hislimits. Years ago, he killed adeal when an

g eccentricbuyer arrived atashowing with his
CARLSBAD E'WERNS' N0 e “financial consultants”"—agroup of womenin
MCDONALD OBSERVATORY 77 s leotards, mink stoles, and high heels—who
immediately headed for the ranch house’s

MCKITTRICK CANYON 45 4 well-stocked bar.
o e 2o WhenIcalled Boswelllastfall, his company
GUADW ‘ 5 47 : was handling about sixty properties and thirty

buyers, which may not sound like a lot until
youconsiderthatthese aredeluxetracts, with
amenities that sometimes include a river, a
pecan grove, or an airstrip. “We sold a prop-
erty with aboathouse that was bigger than
my house in Houston,” he said. Many of his
buyers don’t just want luxury but a specific
type ofland. One client wanted twothousand
acresinaheavily wooded areawhere he could
hunt white-tailed deer. Another wanted a
thousand acres with great water resources.
These were fairly typical requests, though
more often Boswell handles larger ranches,
between three and five thousand acres. (His
properties generally aren’t as mammeoth or
remote asthose sold by other major figuresin
the Texasranchreal estatebusiness—agents
like Sam Middleton, who commonly sellsbig
ranchesin West Texasand isone ofthe agents
handlingthe sale of the half-million-acre Wag-
goner Ranch.) Boswell is known for selling
aclientland in a prime area by holding his
hand and treating him right, then upgrading
him when he’s ready. He founded Republic

316 BEND NATIONAL PARK /57

Everyday Heroes

2,000 Texas children depend on us every year
to provide safe, loving foster homes. Answer the call -
contact one of our 14 local foster offices today.

: 877.747.8110
E“ www.fosterintexas.org
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Once you’ve tasted a
Liberty Burger, you will
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That’s why we are
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few great operators with
proven food experience.
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owners in Austin, San
Antonio & Houston. Do
you have the Liberty
Spirit? Call us:
214.505.2202.
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Ranchesin 2011, and these daysthe company
sellsbetween $100 million and $200 million
inranchesayear, makingit one of Texas's top
agenciesindollar sales,

‘WhatBoswell and other agents are witness-
ingup closeisnothingshortofarevolutionin
Texasland ownership. Up until about fifteen
years ago, aranch transaction would happen
much as it had for decades. First, a rancher
whowanted tosellwould call hislocal agentin
thenearesttown. Togetherthey'd takealook
atthehorizonand considertheneighborswho
mightwantit. Afterthattherancherwouldsell
hisplace with a firm handshake, and the new
ownerwould move onto the property, where
he would continue running cattle or raising
cotton or whatever had been the specialty of
the property. It likely wouldn’t be sold again
for atleast a generation.

Sincethe early 2000’s, however, those tra-
ditions have been upended. More and more
often, the rancher calls an agent wholivesin
anurbanareaand whohandles onlyranches,
and straight out of the gate, the property is
marketed beyond the town inmagazineslike
Lands of Texas, Texas Farm and Ranch, the
Land Report, the Oil and Gas Journal, and
Cowboys and Indians. (Brokers, including
Republic Ranches, also advertise properties
inTExas MONTHLY.) Glossy, colorful ads
will tempt potential buyerswith phraseslike
“an extraordinary investment opportunity
with greatincome potential” or “abackdrop
sostunning, so authentic, and sohistoric that
yesterdaybecomes today and the Wild West
still calls.” The buyer likely won’t be a cattle
rancher but rather an urban businessman
(and yes, it's usually aman) who has visited
ranchesbuthaslikelynever owned one and,
thanks to the Texas oil and gas industry, has
recently made a small fortune. This new
owner will often put alot of money into the
land, turning it into a recreational property
with a few cattle for old times’ sake. More
than likely, people will ask him to justify his
extravagant purchase. He will tell hisfriends
that it's a weekend getaway; he will tell his
financial adviser thatit’s a tangible invest-
ment. He will tell himselfthatit’s a piece of
Texas, and thatis reason enough,

Jim Watt knows theserationaleswell. The
presidentand CEO ofthe Houston-based in-
surance group Ascende, Watt is one of Bo-
swell’s newer clients, who has been making
the rounds on properties the past few years.
Onasunny, crispmorninglast October, hemet
Boswellin an H-E-Bparkinglotin Hondo, and
after chattingunder atree for aminute, they
hoisted themselves into Boswell’s truck and
drove outtosee thelatest choice parcel. The
ranchwas athree-thousand-acrespotwitha

largehome, aguesthouse, aforeman’shouse, a
dozenponds, atwelve-acrelalke, aboathouse,
and areasfor quail and deer. While all that was
impressive, the property’s unique quality was
an oil field that produced $60,000 in crude a
monthandcamewithitsownoilcompany. The
ranch was priced at more than $20 million.

Watt, a stocky man with graying hair and
agenial manner, was primarily interested in
the property for its quail. “T alsowant a place
where we could retire or come with family,”
he said. “With four kids, we anticipate that
we'll end up as grandparents at some point
intime. I'djustlove to have everybody have a
place where they can go.... And my boys are
just ate up with quail and duck hunting.” In
the past fewyears, Watthadlooked atroughly
tenplaces, butno propertyhad givenhimthe
urgency toinvest millions—yet. Perhaps this
ranchmighttempthimtoopenhis checkbook.
It was one of Republic Ranches’ exclusive
showings, Boswell said, which meantthatto
hearaboutit, clients had to knowsomeoneat
thebrokeragefirm. “Wedoalotof advertising
and marketing,” Boswell explained, “but we
alwayshavefive or sixbigranchesthat are pri-
vatelistings, where ownersaren’tanxious for
everyone toknowtheyresellingit.” Only two
interested partieshadseenthis propertyinthe
previous two months, and both had walked
away stunned. Boswell hoped Watt would
have the same reaction. He didn’t think he’d
leave the property with Watt’s commitment,
but this tour would be informative for Boswell.
Ifhe didn’t sell the ranch after a few more
showings, Boswell might have torecommend
lowering the price.

After driving down a gravel road, Boswell
pulled up tothe main house,a10,700-square-
foot hacienda-style hybrid featuring adobe
walls and ametal roof, “Thisis so authentic,
Jeff,” Watt said.

“Yeah, I know,” Boswell replied.

Boswell’s Hill Country-based business
partner, Mark Matthews, soon arrived, and the
groupstarted the tourbyheadingup astaircase
for aview from a second-story patio. A fore-
ground of grassy sandy-loam flatlands stood
beforealakeandahill, aHill Countrylandscape
untouched by development. “It’s still pretty
peaceful outhere,” Boswell said.

“Yeah, absolutely. Ilovetheroll,” said Watt,
gesturing toward the horizon.

“See that hill right there?” Boswell said,
pointingtothedistance. “That’sontheranch.
That’s the high spot. We'll drive over there.”

There was much to see, and the group
moved at a steady pace through the main
house. They drifted in and out of rooms,
quickly noting the features: the multiple
seating areas, the spaciouskitchen, the con-
temporary Southwestern furniture (which
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would beincluded in the sale), and the mod-
ern Mexican paintings (which would not).
Walking throughtheback door, they followed
apathway past the fig, olive, grapefruit, and
loquat trees and glanced briefly at the pool.
They eyed the croguet court with curiosity,
commenting on the allure of sports you can
playwith adrink in onehand. Thenitwason
tothe tennis courts, thefire pit, the workout
facility, and the smaller second house, with
itsthree bedrooms and very confused cat, “I
almostlet it out once,” Matthews said. “I'd
have to gowrangleitup.”

But this was all prelude to the main at-
traction: the land. They climbed back into
Boswell'struckandset offacrossthe property.
After stoppingby the skeet-shootingpavilion,
where amachine was capable of shooting 327
disks inthe air withoutreloading, they drove
tothe creek, surrounded bylargelive oaks and
cedar elms, forged past the small pumpjacks,
and headed toward awooded area.

Riding in the front passenger seat, Watt
looked overthelush native grasses, ideal for
quail. Two or three years ago, aquail hunter
might have soughtland in South Texas, the
bird’s prime habitat. But the nightly news
hadscared buyers away from the border with
reports ofimmigrants and armed smugglers
wandering across private property on their
way north and of truck traffic from the oil
and gas boom. “It definitely has gotten to
that point with my wife,” Watt said. “She is
notinterested.”

“Watching the news can be bad for your
health,” Boswell replied, though what hurt
sales on the border helped him elsewhere.
Certainly, it was one of the reasons the Hill
Country real estate market was thriving. In
Medina County alone, Republic Ranches
had sold five properties in 2014, he said as
hedrove along. “Thisisahot area.”

Boswell could remember when the market
wasn’t hot—not in the Hill Country, not east
of Dallas, not anywhere, Matthews could too.
He had actually seen this particular ranch
when he was a wildlife manager back in the
mid-nineties, before the two were partners,
whenitwaspriced ataround $650 anacre. The
market had started to take offin early 2000
andhadfollowed the oil price eversince, soon
hitting $1,000 an acre for the larger proper-
ties. These days, the norm is $3,500, though
Republic Ranches sold aspectacular property
innearby Frio Countyin 2013 for $10,000 an
acre. “That’s a number you couldn’t dream
about five years ago,” Boswell said.

Romance and nostalgia help fuel buyers’
imaginations, but many clients are undoubt-
edly driven by something more practical:
finances. Inthe pastthree years, some of Bo-
swell’s clients bought property for tax pur-
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poses, postponinglevies on their capital gains
fromreal estate by reinvestingin moreland.
Thelowinterestrates help too. What's more,
manybuyers want tangible assets, especially
giventhatthere wasn'tasignificant downtick
inland prices duringthelast recession. “It’s
agoodplace topark your money,” Matthews
said. “T don’t want to get the stock guys mad
atme—my father-in-lawis astockbroker, and
I've got alot of buddies that are too—but are
yougoingtotake your certificates out of your
safe and play with them? This is something
you can actually use.”

“One of the best hedges against inflation
too,” Watt added. “They’re not making any
more ofit.”

“Goupthere, Jeff,” Matthews said, pointing
toahill. “Youcanseeback to Hondo.” Keeping
an eye on his GPS, Boswell steered his truck
upagravel patharoundtothehighestpointon
theland, wherethe men stopped to gawk ata
cenizobush covered inblooms. “Deep purple
rightnow,” Watt said. Withnerdy enthusiasm,
they noted the difference between the plant
life on the flatlands versus the foliage on the
hill. Someone only half-listening might have
thought they were discussing sports or boat
enginesrather than vegetation. Underneath,
theywere sharing something morelike code.

It was clear to Boswell that Watt was in-
terested. “I can get a sense even when guys
are trying to play it cool whether they like
the ranch or not,” Boswell told me later. “Tt’s
hard to keep apoker face.” He knew he had
jumped ahurdle when Wattliked the house.
“Youmightliketheranch, butifyoudon’tlike
the house, that can be a deal-killer;” Boswell
said. “Because he’slooking for quail country,
hewas goingtolike the ranch because that’s
as good as it gets for quail. But was he going
tolike the hous¢? And now: Is his wife going
tolike the house?”

Though $20 million was a lot of money,
Wattwasaware hatinventorywastightthese
days, and he might not see another parcel this
niceforalonglime. Asthey wound their way
down the bunipy road to the highway and
back tothe H-£-B, Watt asked Boswell tolet
him know before showing the property to
anybody else. He would tell his wife about
it. He would be in touch.

Boswellnodded. “These things rarely move
fast,”he saidlater, thenlaughed. “I wish they
did.” His odds of a sale were good, though.
Whenheleft H-E-B, hewasheadedto Laredo
topickupaclient, and afterthat, he wasdriv-
ingtothe Gulf Coast, where he had fourmore
showings. Evenifnone of those worked out,
he wasinluck. Frank, the quick-buying Hill
Country client, had called. He was looking
formoreland. Y
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