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As of September 30, 2024

Shares

Common Stock — 65.7%
Real Estate — 19.1%

1,800
4,320
160,205
3,800

1,800

60,377
37,256

Digital Realty Trust

Elme Communities

IQHQ, Inc. (a)(b)(c)

Iron Mountain

Mid-America Apartment
Communities

NRES CMP Holdco (a)(b)(c)

%)

Safehold

Real Estate Investment Trust — 46.6%

75,000
90,000

281,817
28,322
1,280

235
148,522,517

55,029

Dreamscape Entertainment
Properties, Inc. (a)(b)

Ground Lease (a)(b)(c)

NexPoint Real Estate Finance,
Inc., REIT (d)

NexPoint Residential Trust,
Inc. (d)

NexPoint Storage Partners,
Inc. (a)(b)(c)(d)

NRES REIT SUB II, LLC (a)
(b)(c)(d)

NRESF REIT SUB, LLC (a)
(®)(e)(d)

United Development Funding
IV, REIT (a)(b)

Total Common Stock
(Cost $21,003,799)

Asset-Backed Securities — 14.1%

300,000
250,000

291,000

2,000,000

1,680,560

541,934

16,533,738

CIFC Funding,
Series 2014-4RA 0.00%,
1/17/2035 (e)(f)(g)

CIFC Funding, Series 2015-1A

0.00%, 1/22/2031 (e)(H)(g)
CIFC Funding, Ltd.,
Series 2014-5A, Class SUB
0.00%, 7/17/2037 (e)(H)(g)
FREMF Mortgage Trust,
Series 2024-K515, Class C
6.10%, 1/25/2029 (f)
FREMF Mortgage Trust,
Series 2024-K520, Class C
5.78%, 3/25/2029 (f)
FREMF Mortgage Trust,
Series 2020-KF74, Class C
SOFR30A + 6.364%,
11.71%, 1/25/2027 (f)(h)(i)
FRESB Mortgage Trust,

Series 2020-SB76, Class X1

1.27%, 5/25/2030 (g)

Amortized

Cost ($) Value ($)
243,014 291,294
103,088 75,989
2,467,701 3,612,623
247,829 451,554
238,395 286,020
1,509,974 1,432,757
1,538,104 977,225
7,127,462
1,500,000 1,500,000
1,800,000 1,692,000
5,273,160 4,404,805
629,766 1,246,451
1,077,618 996,899
1,725,751 2,165,312
2,581,766 5,382,753
67,633 31,741
17,419,961
24,547,423
94,500 77,505
200,050 24,850
25,132 116,400
1,741,424 1,737,520
1,450,970 1,454,021
533,739 526,245
565,492 655,554
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Amortized

Shares Cost (%)

Asset-Backed Securities (continued)

J.P. Morgan Chase Commercial Mortgage
Securities Trust, Series 2022-NXSS, Class F
TSFRIM + 6.378%, 11.47%, 9/15/2039 (f)

Total Asset-Backed Securities (Cost $5,309,640)

Preferred Stock — 9.2%

Financials — 3.7%

65,000 KKR Real Estate Finance Trust 6.50%

Real Estate — 5.5%

2,106,000 IQHQ, Inc., Series D-1 10.50%(a)(b)

Total Preferred Stock (Cost $3,110,737)

U.S. Senior Loans (j) — 7.1%

Real Estate — 7.1%

NexPoint SFR Operating Partnership L.P.,
100,000  05/24/27 (a)(b)(d)
600,000 NRES GERONIMO, LLC, (a)(b)(d)

NRES Storage Partners Operating Co., LLC,
09/08/25 (a)(b)(d)

700,000 698,333

1,042,498

2,068,239

100,000
600,000

2,000,000 2,000,000

Total U.S. Senior Loans (Cost $2,700,000)
Corporate Obligation — 2.0%
Real Estate — 2.0%
1,000,000 Waypoint Residential 13.00%, 12/15/26 (£)
Total Corporate Obligations (Cost $1,053,794)
Agency Collateralized Mortgage Obligation — 0.1%
FHLMC Multifamily Structured Pass Through
Certificates, Series K097, Class X3 2.09%,
9/25/2046 (g)(h)

Total Agency Collateralized Mortgage Obligations
(Cost $15,827)

1,053,794

336,832 15,827
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Value ($

694,47
5.286,56

1,379.95

2,043,24
3,423,19

97,00
565,68

1,998,02
2,660,70
2,660,70

746,18

746,18

28,47

28,47
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As of September 30, 2024 NexPoint Real Estate Strategies
Shares A(Ijnoosl;tzge)!d Value () (e) No interest rate available.
“Cash Equivalents — 0.1% (f) Securities exempt from registration under Rule 144A of the
Money Market Fund — 0.1% 1933 Act. These securities may only be resold in transactions
Drgﬁﬁff:;fﬂgﬂ?ﬁgﬁﬁ;Onal exempt from regis.tration to qualiﬁed institution.al l?uyers. The
44,195 Class 4.810%(k) 44,195 44,195 Board has determined these investments to be liquid. At
Total Cash Equivalents September 30, 2024, these securities amounted to $5,377,191
(Cost $44,195) 44,195 o
Total Investments - 98.3% 36,736,732 or 14.4% of net asgets. .

(Cost $33,237,992) (g) Interest only security (“10”). These types of securities
Securities Sold Short — (11.0)% represent the right to receive the monthly interest payments on
Common Stock — (11.0)% . o
Real Estate — (11.0)% an underlying pool of mortgages. Payments of principal on the

(6,900) Ryman Hospitality Properties (739,956) pool reduce the value of the “interest only” holding.
(48.500)  SL Green Realty % (h) As of September 30, 2024, investments with a total aggregate
Total Common Stock lleddl value of $554,718 were fully or partially segregated with
(Proceeds $1.645,612) (4,116,041) broker(s)/custodian as collateral for reverse repurchase
o S Sl - agreements
(Proceeds $1,645,612) (4,116,041) (i) SOFR30A was 5.322% as of September 30, 2024. Please see
Other Assets & Liabilities, Net - 12.7%(1) _ 4,747,069 Notes to Investment Portfolio.
Net Assets - 100.0% 31,367,760 (j) Senior loans (also called bank loans, leveraged loans, or
floating rate loans) in which the Fund invests generally pay
(a) Securities with a total aggregate value of $21,518,030, or interest at rates which are periodically determined by reference
57.6% of net assets, were classified as Level 3 within the to a base lending rate plus a spread (unless otherwise
three-tier fair value hierarchy. Please see Notes to Investment identified, all senior loans carry a variable rate of interest).
Portfolio for an explanation of this hierarchy, as well as a list These base lending rates are generally (i) the Prime Rate
of unobservable inputs used in the valuation of these offered by one or more major United States banks, (ii) the
instruments. lending rate offered by one or more European banks such as
(b) Represents fair value as determined by the Investment the Secured Overnight Financing Rate (“SOFR”) or (iii) the
Adviser pursuant to the policies and procedures approved by Certificate of Deposit rate. As of September 30, 2024, the
the Board of Trustees (the “Board”). The Board has SOFR 1 Month and SOFR 3 Month rates were 5.32% and
designated the Investment Adviser as “valuation designee” 5.35%, respectively. Senior loans, while exempt from
for the Fund pursuant to Rule 2a-5 of the Investment registration under the Securities Act of 1933, as amended (the
Company Act of 1940, as amended. The Investment Adviser “1933 Act”), contain certain restrictions on resale and cannot
considers fair valued securities to be securities for which be sold publicly. Senior secured floating rate loans often
market quotations are not readily available and these require prepayments from excess cash flow or permit the
securities may be valued using a combination of observable borrower to repay at its election. The degree to which
and unobservable inputs. Securities with a total aggregate borrowers repay, whether as a contractual requirement or at
value of $21,518,030, or 57.6% of net assets, were fair their election, cannot be predicted with accuracy. As a result,
valued under the Fund’s valuation procedures as of the actual remaining maturity maybe substantially less than
September 30, 2024. Please see Notes to Investment the stated maturity shown.
Portfolio. (k) Rate reported is 7 day effective yield.
(¢) Non-income producing security. (1) As of September 30, 2024, $4,125,403 in cash was segregated

(d) Affiliated issuer. Assets with a total aggregate fair value of
$18,289,681, or 48.9% of net assets, were affiliated with the
Fund as of September 30, 2024.

or on deposit with the brokers to cover investments sold short
and is included in “Other Assets & Liabilities, Net”.

FHLMC — Federal Home Loan Mortgage Corporation

1O — Interest Only - face amount represents notional amount
LLC — Limited Liability Company

Ltd. — Limited

REIT — Real Estate Investment Trust
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Reverse Repurchase Agreements outstanding as of September 30, 2024 were as follows:

NexPoint Real Estate Strategies

Interest Trade Maturity Repurchase Principal

Counterparty Collateral Pledged Rate % Date Date Amount Amount Value
Mizuho FHLMC Multifamily Structured Pass

Through Certificates, Series K097, Class X3,

9/25/2046 590 9/27/2024 10/25/2024 $ (19,087) $ (19,000) $ (19,000)
Mizuho FREMF Mortgage Trust, Series 2020-KF74,

Class C, 01/25/2027 6.85 9/27/2024 10/25/2024 (345,833) (344,000) (344,000)
Mizuho FREMF Mortgage Trust, Series 2024-K515,

Class C, 01/25/2029 6.85 9/27/2024 10/25/2024 (1,168,191) (1,162,000) (1,162,000)
Mizuho FREMF Mortgage Trust, Series 2024-K520,

Class C, 03/25/2029 6.85 9/27/2024 10/25/2024 (966,120) (961,000) (961,000)
Mizuho FRESB Mortgage Trust, Series 2020-SB76,

Class X1, 05/25/2030 590 9/27/2024 10/25/2024 (368,684) (367,000) (367,000)

Total Reverse Repurchase Agreements
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$(2,853,000) $(2,853,000)
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NOTES TO INVESTMENT PORTFOLIO (unaudited)

As of September 30, 2024 NexPoint Real Estate Strategies

Organization

NexPoint Real Estate Strategies Fund (the “Fund”) is a Delaware statutory trust and is registered with the U.S. Securities and Exchange
Commission (the “SEC”) under the Investment Company Act of 1940, as amended (the “1940 Act”), as a non-diversified,

closed-end management investment company that operates as an interval fund. The Fund commenced operations on July 1, 2016. This
report includes information for the nine months ended September 30, 2024. The Fund pursues its investment objective by investing, under
normal circumstances, at least 80% of its assets (defined as net assets plus the amount of any borrowing for investment purposes) in real
estate and real estate related securities. NexPoint Advisors, L.P. (“NexPoint” or the “Investment Adviser”), an affiliate of NexPoint Asset
Management, L.P., is the investment adviser to the Fund.

Fund Shares

The Fund is authorized to issue an unlimited number of shares of beneficial interest with no par value (each a “Share” and collectively, the
“Shares”). The Fund currently offers the following three share classes to investors, Class A, Class C and Class Z Shares. A fourth share
class, the Class L Shares, has been registered but is not currently offered. Class A Shares are sold with a front-end sales charge. Maximum
sales load imposed on purchases of Class A Shares (as a percentage of offering price) is 5.75%. There is no front-end sales charge imposed
on individual purchases of Class A Shares of $500,000 or more. The front-end sales charge is also waived in other instances as described
in the Fund’s prospectus. Purchases of $500,000 or more of Class A Shares at net asset value (“NAV”) pursuant to a sales charge waiver
are subject to a 1.00% contingent deferred sales charge (“CDSC”) if redeemed within eighteen months of purchase. Class C Shares may
be subject to a CDSC. The maximum CDSC imposed on redemptions of Class C Shares is 1.00% within the first eighteen months of
purchase and 0.00% thereafter. No front-end or CDSCs are assessed by the Trust with respect to Class Z Shares of the Fund.

Valuation of Investments

Pursuant to Rule 2a-5 under the 1940 Act, the Board has designated NexPoint as the Fund’s valuation designee to perform the fair
valuation determination for securities and other assets held by the Fund. NexPoint acting through its “Valuation Committee,” is
responsible for determining the fair value of investments for which market quotations are not readily available. The Valuation Committee
is comprised of officers of NexPoint and certain of NexPoint’s affiliated companies and determines fair value and oversees the calculation
of the NAV. The Valuation Committee is subject to Board oversight and certain reporting and other requirements intended to provide the
Board the information it needs to oversee NexPoint’s fair value determinations. The Fund’s investments are recorded at fair value. In
computing the Fund’s net assets attributable to shares, securities with readily available market quotations on the NYSE, National
Association of Securities Dealers Automated Quotation (“NASDAQ”), or other nationally recognized exchange, use the closing quotations
on the respective exchange for valuation of those securities. Securities for which there are no readily available market quotations will be
valued pursuant to policies and procedures adopted by NexPoint and approved by the Fund’s Board of Trustees (the “Board”). Typically,
such securities will be valued at the mean between the most recently quoted bid and ask prices provided by the principal market makers. If
there is more than one such principal market maker, the value shall be the average of such means. Securities without a sale price or
quotations from principal market makers on the valuation day may be priced by an independent pricing service. Generally, the Fund’s loan
and bond positions are not traded on exchanges and consequently are valued based on a mean of the bid and ask price from the third-party
pricing services or broker-dealer sources that the Investment Adviser has determined to have the capability to provide appropriate pricing
services.

Securities for which market quotations are not readily avail-able, or for which the Fund has determined that the price received from a
pricing service or broker-dealer is “stale” or otherwise does not represent fair value (such as when events materially affecting the value of
securities occur between the time when market price is determined and calculation of the Fund’s NAV), will be valued by the Fund at fair
value, as determined by the Valuation Committee in good faith in accordance with policies and procedures established by NexPoint and
approved by the Board, taking into account factors reasonably determined to be relevant, including, but not limited to: (i) the fundamental
analytical data relating to the investment;
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NOTES TO INVESTMENT PORTFOLIO (unaudited)

As of September 30, 2024 NexPoint Real Estate Strategies

(i1) the nature and duration of restrictions on disposition of the securities; and (iii) an evaluation of the forces that influence the market in
which these securities are purchased and sold. In these cases, the Fund’s NAV will reflect the affected portfolio securities’ fair value as
determined in the judgement of the Valuation Committee instead of being determined by the market. Using a fair value pricing
methodology to value securities may result in a value that is different from a security’s most recent sale price and from the prices used by
other investment companies to calculate their NAVs. Determination of fair value is uncertain because it involves subjective judgments and
estimates.

There can be no assurance that the Fund’s valuation of a security will not differ from the amount that it realizes upon the sale of such
security. Those differences could have a material impact to the Fund. The NAV shown in the Fund’s consolidated financial statements may
vary from the NAV published by the Fund as of its period end because portfolio securities transactions are accounted for on the trade date
(rather than the day following the trade date) for consolidated financial statement purposes.

Fair Value Measurements

The Fund has performed an analysis of all existing investments and derivative instruments to determine the significance and character of
inputs to their fair value determination. The levels of fair value inputs used to measure the Fund’s investments are characterized into a fair
value hierarchy. Where inputs for an asset or liability fall into more than one level in the fair value hierarchy, the investment is classified
in its entirety based on the lowest level input that is significant to that investment’s valuation. The three levels of the fair value hierarchy
are described below:

Level I — Quoted unadjusted prices for identical instruments in active markets to which the Fund has access at the date of measurement;

Level 2— Quoted prices for similar instruments in active markets; quoted prices for identical or similar instruments in markets that are
not active, but are valued based on executed trades; broker quotations that constitute an executable price; and alternative
pricing sources supported by observable inputs are classified within Level 2. Level 2 inputs are either directly or indirectly
observable for the asset in connection with market data at the measurement date; and

Level 3— Model derived valuations in which one or more significant inputs or significant value drivers are unobservable. In certain
cases, investments classified within Level 3 may include securities for which the Fund has obtained indicative quotes from
broker-dealers that do not necessarily represent prices the broker may be willing to trade on, as such quotes can be subject to
material management judgment. Unobservable inputs are those inputs that reflect the Fund’s own assumptions that market
participants would use to price the asset or liability based on the best available information.

The Investment Adviser has established policies and procedures, as described above and approved by the Board, to ensure that valuation
methodologies for investments and financial instruments that are categorized within all levels of the fair value hierarchy are fair and
consistent. A Pricing Committee has been established to provide oversight of the valuation policies, processes and procedures, and is
comprised of personnel from the Investment Adviser and its affiliates. The Pricing Committee meets monthly to review the proposed
valuations for investments and financial instruments and is responsible for evaluating the overall fairness and consistent application of
established policies.

As of September 30, 2024, the Fund’s investments consisted of Real Estate Investment Trusts (“REITs”) and other real estate investments,
common stocks, preferred stocks, LLC interest, asset-backed securities, collateralized mortgage obligations and cash equivalents. The fair
value of the Fund’s bonds are generally based on quotes received from brokers or independent pricing services. Bonds with quotes that are
based on actual trades with a sufficient level of activity on or near the measurement date are classified as Level 2 assets. Bonds that are
priced using quotes derived from implied values, indicative bids, or a limited number of actual trades are classified as Level 3 assets
because the inputs used by the brokers and pricing services to derive the values are not readily observable.

https://www.sec.gov/Archives/edgar/data/1663712/000175272424276531/NRES_Sch_F.htm 5/8



8/18/25, 1:57 PM HTML

NOTES TO INVESTMENT PORTFOLIO (unaudited)

As of September 30, 2024 NexPoint Real Estate Strategies

The fair value of the Fund’s common and preferred stocks that are not actively traded on national exchanges are generally priced using
quotes derived from implied values, indicative bids, or a limited amount of actual trades and are classified as Level 3 assets because the
inputs used by the brokers and pricing services to derive the values are not readily observable. The Fund’s real estate investments include
equity interests in limited liability companies and equity issued by REITs that invest in commercial real estate. The fair value of real estate
investments that are not actively traded on national exchanges are based on internal models developed by the Investment Adviser. The
significant inputs to the models include cash flow projections for the underlying properties, capitalization rates and appraisals performed
by independent valuation firms. These inputs are not readily observable, and the Fund has classified the investments as Level 3 assets.

At the end of each calendar quarter, the Investment Adviser evaluates the Level 2 and 3 assets and liabilities for changes in liquidity,
including but not limited to: whether a broker is willing to execute at the quoted price, the depth and consistency of prices from third party
services, and the existence of contemporaneous, observable trades in the market. Additionally, the Investment Adviser evaluates the

Level 1 and 2 assets and liabilities on a quarterly basis for changes in listings or delistings on national exchanges.

Reverse repurchase agreements are priced at their acquisition cost, and assessed for credit adjustments, which represent fair value. These
investments will generally be categorized as Level 2 liabilities.

Due to the inherent uncertainty of determining the fair value of investments that do not have a readily available market value, the fair
value of the Fund’s investments may fluctuate from period to period. Additionally, the fair value of investments may differ significantly
from the values that would have been used had a ready market existed for such investments and may differ materially from the values the
Fund may ultimately realize. Further, such investments may be subject to legal and other restrictions on resale or otherwise less liquid than
publicly traded securities.

Security Transactions

Security transactions are accounted for on the trade date. Realized gains/(losses) on investments sold are recorded on the basis of the
specific identification method for both financial statement and U.S. federal income tax purposes taking into account any foreign taxes
withheld.

Cash & Cash Equivalents

The Fund considers liquid assets deposited with a bank and certain short-term debt instruments of sufficient credit quality with original
maturities of three months or less to be cash equivalents. The Fund also considers money market instruments that invest in cash
equivalents to be cash equivalents. These investments represent amounts held with financial institutions that are readily accessible to pay
Fund expenses or purchase investments. Cash and cash equivalents are valued at cost plus accrued interest, which approximates fair value.
The value of cash equivalents denominated in foreign currencies is determined by converting to U.S. dollars on the date of this financial
report.

Securities Sold Short

The Fund may sell securities short. A security sold short is a transaction in which the Fund sells a security it does not own in anticipation
that the market price of that security will decline. When the Fund sells a security short, it must borrow the security sold short from a
broker-dealer and deliver it to the buyer upon conclusion of the transaction. The Fund may have to pay a fee to borrow particular securities
and is often obligated to pay any dividends or other payments received on such borrowed securities. In some circumstances, a Fund may
be allowed by its prime broker to utilize proceeds from securities sold short to purchase additional investments, resulting in leverage.

Options

The Fund may utilize options on securities or indices to varying degrees as part of their principal investment strategy. An option on a
security is a contract that gives the holder of the option, in return for a premium, the right to buy from (in the case of a call) or sell to (in
the case of a put) the writer of the option the security underlying the option at a specified exercise or “strike” price. The writer of an option
on a security has the obligation upon exercise of the option to deliver the underlying security upon payment of the exercise price or to pay
the exercise price upon delivery of the underlying security. The Fund may hold options, write option contracts, or both.
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As of September 30, 2024 NexPoint Real Estate Strategies

If an option written by the Fund expires unexercised, the Fund realizes on the expiration date a capital gain equal to the premium received
by the Fund at the time the option was written. If an option purchased by the Fund expires unexercised, the Fund realizes a capital loss
equal to the premium paid. Prior to the earlier of exercise or expiration, an exchange-traded option may be closed out by an off-setting
purchase or sale of an option of the same series (type, underlying security, exercise price and expiration). There can be no assurance,
however, that a closing purchase or sale transaction can be affected when the Fund desires. The Fund will realize a capital gain from a
closing purchase transaction if the cost of the closing option is less than the premium received from writing the option, or, if the cost of the
closing option is more than the premium received from writing the option, a capital loss. The Fund will realize a capital gain from a
closing sale transaction if the premium received from the sale is more than the original premium paid when the option position was
opened, or a capital loss, if the premium received from a sale is less than the original premium paid.

Reverse Repurchase Agreements

The Fund may engage in reverse repurchase agreement transactions with respect to instruments that are consistent with the Fund’s
investment objective or policies.
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Affiliated Issuers

Under Section 2 (a)(3) of the 1940 Act, as amended, a portfolio company is defined as “affiliated” if a fund owns five percent or more of
its outstanding voting securities or if the portfolio company is under common control. The table below shows affiliated issuers of the Fund
for the period ended September 30, 2024:

Net
Realized
Gain/
Loss on
Beginning the Sales Change Ending Value
Shares at Value as of  Value of Value of Proceeds Distribution of Unrealized as of Shares at
December 31, December 31, Transfers Transfers Purchases from to Return of Affiliated Appreciation/ September 30, September 30, Affiliated

Issuer 2023 2023 In Out at Cost Sales Capital Issuers Depreciation 2024 2024 Income
Wholly Owned,

Not

Consolidated
NRESF REIT SUB,

LLC 148,159,399 $ 4995342 § — § — $12854 § — § — $ — $ 374557 $ 5,382,753 148,522,517 $ —
NRES REIT SUB

1I, LLC 235 2,018,005 — — — — — — 147,307 2,165,312 235 —
Other Affiliates
NexPoint

Residential Trust,

Inc. REIT

(Common

Stocks) 28,322 975,126 — — — — (8,747) 48,782 231,290 1,246,451 28,322 14,341
NexPoint Real

Estate Finance

(Common

Stocks) 281,817 4,438,623 — — — — (103,090) 15,410 53,862 4,404,805 281,817 21,647
NexPoint SFR

Operating

Partnership, LP 100,000 97,000 — — — — — — — 97,000 100,000 5,625
NexPoint Storage

Partners, Inc. 1,280 1,020,507 — — — — — — (23,608) 996,899 1,280 —
NRES Storage

Partners

Operating Co.,

LLC 2,000,000 1,998,308 — — — — — — (284) 1,998,024 2,000,000 135,000
NRES

GERONIMO,

LLC 600,000 555,624 — — — — — (1,017) 11,073 565,680 600,000 51,479
NRES CMP Holdco 60,000 1,437,244 — — 8,957 — (1,017) — (12,427) 1,432,757 60,377 —

Total 151,231,053 17,535,779 — — 21,811 — (112,854) _ 63,175 781,770 18,289,681 151,594,548 228,092
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