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April 26, 2023 

TO MY FELLOW SHAREHOLDERS, 

2022 was a transformational year for NexPoint Diversified Real Estate Trust (NYSE: NXDT) 
("NXDT" or the “Company”) and established the foundation for years of growth, portfolio 
expansion and the opportunity to narrow the discount to net asset value (“NAV”).1 NXDT 
completed the conversion to a diversified real estate investment trust (“REIT”) on July 1, 
2022. Our team is focused on the acquisition, development, and management of 
diversified real estate investments through the United States across multiple sectors where 
NexPoint has operational expertise. Management believes that it can leverage established 
strengths in key markets and asset classes to take advantage of changing market 
conditions. 

NXDT Total Return Performance (Inception through 3/31/2023) 

 

Capitalizing on Our Investment Philosophy 

 
1 See “Cautionary Statement Regarding Forward-Looking Statements” in our Form 10-K for the year ended 
December 31, 2022, accompanying this letter. 
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As a diversified REIT, the Company’s primary investment objective is to provide both 
current income and capital appreciation. The Company seeks to achieve this objective 
through its focus on investing across the capital structure in various residential and 
commercial real estate property types. Our target property types primarily include single-
family rental (“SFR”), multifamily, self-storage, life science, office, industrial, hospitality, 
net lease, and retail.1 To a limited extent, the Company will also hold, acquire, or transact 
in certain non-real estate securities. 1 

We focus on the opportunistic investment and acquisition of real estate properties with 
intrinsic value and credit. Our objective is to enhance cash flow and the value of our 
portfolio, and in turn, capital appreciation for shareholders. NXDT pursues real estate 
credit investments when management believes that various real estate subsectors are 
outperforming within the broader real estate cycle and tactically allocates its investments 
to these opportunities. 

We believe our diversified investment approach is appropriate for the current market 
environment. However, to capitalize on investment opportunities at different times in the 
economic and real estate investment cycle, the Company may change its investment 
strategy from time to time. Our flexible investment strategy paired with the experience and 
resources of the NexPoint platform differentiates the Company in the broader diversified 
REIT sector.  

Expanding Our Portfolio 

As of December 31, 2022, our outstanding portfolio totaled $1.2 billion. The portfolio was 
composed of 36.9% SFR, 19.2% Self-Storage, 12.1% Office and Hospitality, 10.6% 
Multifamily, and 6.5% life sciences. 

In addition to the conversion to a REIT in July, the Company completed several operational 
and investment highlights in the year. 

 IQHQ Holdings: On June 22, 2022, the Company subscribed for and purchased 
142,857, or $4.0 million, of Class A-2 Units in IQHQ Holdings, LP (“IQHQ 
Holdings”), and subsequently subscribed for and purchased, on September 15, 
2022, 107,143, or $3.0 million, of Class A-2 Units in IQHQ Holdings in connection 
with a restructuring of its investment in IQHQ, Inc. 

 NexPoint Homes Trust: As the SFR market continues to evolve, we made an 
investment in an affiliated company, NexPoint Homes, in 2022. As of year-end, we 
had invested over $100 million in NexPoint Homes, which owned 2,554 homes as 
of December 31, 2022.  

 Metro-Goldwyn Mayer: On March 17, 2022, Amazon.com, Inc. announced it had 
closed its acquisition of Metro-Goldwyn Mayer, Inc. (“MGM”). As a result of the 
acquisition of MGM, the Company received $126.4 million in cash in exchange for 
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its shares of Class A Common Stock, which was redeployed into real estate 
investments. 

 Tivoli North Property: On March 30, 2022, the Company invested in Las Vegas 
Land Owner, LLC (“Tivoli”), a joint venture that owns an 8.5-acre tract of land (the 
“Tivoli North Property”) upon which site Tivoli plans to develop a 300-unit 
multifamily apartment community directly adjacent to Tivoli Village, a high-end 
mixed-use center in Las Vegas, Clark County, Nevada. 1 On August 8, 2022, the joint 
venture was restructured to a tenants-in-common arrangement (the “TIC”). Post 
restructure, the Company owns 100% of Tivoli, and Tivoli owns 77% of the 
underlying land investment. 

 Caddo Sustainable Timberlands: On August 5, 2022, the Company’s investment in 
Caddo Sustainable Timberlands was redeemed for approximately $10.9 million in 
cash and a gain of $9.5 million representing an IRR of 11.6%. 

 NexPoint Dominion Land, LLC: On August 9, 2022, the Company purchased 21.5 
acres of undeveloped land in Plano, Texas. The Company plans to develop this land 
into a life science property. 1 

 NexPoint Storage Partners, L.P. and SAFStor Ventures: On December 8, 2022, the 
Company, through NexPoint Real Estate Opportunities, LLC (“NREO”), entered into 
a Contribution Agreement pursuant to which NREO contributed all of its interests 
in joint ventures to NexPoint Storage Partners Operating Company. This was in 
exchange for approximately 47,064 newly created Class B Units of NexPoint 
Storage Partners Operating Company, representing 14.8% of the combined classes 
of common units. 

Management believes it has a strong portfolio composition, and that this composition is 
positioned for accretive growth in 2023 and beyond. 1 The accomplishments of 2022 will 
be foundational for the Company as it enters its first full year as a REIT. 

Pursuing Sustainability1 

NXDT is committed to environmental matters and positively impacting the sustainability 
of its operating properties. Independent environmental consultants have conducted Phase 
I environmental site assessments at all of our operating properties, including undeveloped 
land, in our portfolio. Phase I environmental site assessments are reports that identify 
potential or existing environmental contamination liabilities. Site assessments are 
intended to discover and evaluate information regarding the environmental condition of 
the assessed property and surrounding properties. None of the site assessments identified 
any known past or present contamination that we believe would have a material adverse 
effect on our business, assets, or operations.  

These assessments are limited in scope, but the Company plans to remain in compliance 
with future environmental laws that are enacted. Further, the Company will continue its 
commitment to future assessments and compliance measures as the environmental 
regulations evolve.   
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Positioned for Growth1 

This is only the beginning for NXDT. Management continues to execute against its long-
term strategy, capitalizing on the experience and expertise of the NexPoint platform in key 
geographies and asset classes. In addition to operational execution, NXDT stands to 
benefit from index inclusion in June of 2023. We anticipate this will provide meaningful 
progress as we look to close the discount to NAV in quarters and years to come. We are 
pleased with the foundation that we set in 2022, and excited to usher in the next phase of 
growth for NXDT. 

 

Sincerely, 
 
 
 
 
 
James D. Dondero, President 
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NexPoint Dominion Land, LLC

Tivoli North Property

NexPoint Real Estate Finance, Inc.

NexPoint SFR Operating Partnership, L.P.



IQHQ Holdings, LP 

NexPoint Storage Partners, L.P. and SAFStor Ventures



NexPoint Hospitality Trust

Caddo Sustainable Timberlands

Metro-Goldwyn Mayer, Inc.

Specialty Financial Products, Ltd.

Share Repurchase Program 





Primary Investment Objective



Target Investments

Operating Properties:

Common Equity:

Mortgage Debt:

Mezzanine Loans:

Preferred Equity:











General

Americans with Disabilities Act

Environmental Matters



Insurance



REIT Qualification

Investment Company Act Exclusion



You should carefully consider the following risks and other information in this annual report in evaluating us and our common 
shares. Any of the following risks, as well as additional risks and uncertainties not currently known to us or that we currently deem 
immaterial, could materially and adversely affect our business, financial condition or results of operations, and could, in turn, 
impact the trading price of our common shares.





Our real estate investments are subject to risks particular to real property. These risks may result in a reduction or elimination 
of or return from an investment secured by a particular property. 

Because we primarily invest in the real estate industry, our investments expose us to risks similar to and associated with real 
estate investments generally.



Commercial real estate-related investments that are secured, directly or indirectly, by real property are subject to delinquency, 
foreclosure and loss, which could result in losses to us. 



Most of real estate investments are dependent upon our tenants successfully operating their businesses, and their failure to do so 
could adversely affect us.

Many of our operating costs and expenses associated with our investments are or may be fixed and will not decline if revenues 
decline.

We are subject to certain risks associated with investing in real estate, including potential liabilities under environmental laws 
and risks of loss from weather conditions, man-made or natural disasters, climate change and terrorism.



Investments in securities of other companies or issuers, including debt and equity instruments such as bonds, preferred or 
common stock, or convertible instruments, could cause us to incur losses or other expenses which could adversely affect our 
financial position, results of operations, and cash flows.

Our investments in non-real estate businesses, though expected to be limited, may expose us to risks from a number of diverse 
issuers, industries and investment forms.

Fluctuations in interest rates and credit spreads could reduce our ability to generate income on our loans and other investments, 
which could lead to a significant decrease in our results of operations, cash flows and the market value of our investments.



Macroeconomic trends including inflation, rising interest rates or recession may adversely affect our financial condition and 
results of operations. 

Our loans and investments may be subject to fluctuations in interest rates that may not be adequately protected, or protected at 
all, by our hedging strategies.



Investments in equity securities are subject to variation in their prices.

We may use leverage in our investment program, resulting in a greater risk of loss. 

We may invest in preferred equity securities which contain provisions that may result in a decline in the value of such preferred 
security in certain situations. 

We may invest in or write options on securities, which may result in our bearing the risk of loss should the underlying security 
change in value during the life of the option. 



We may enter into reverse repurchase transactions, which are subject to the risk that the securities subject to such reverse 
repurchase transaction may decline in value or that securities purchased with the proceeds of such reverse repurchase transaction 
will decline in value below the market value of the securities we are required to repurchase. 

We may engage in the short sale of securities, which involves the risk of significant loss in the event the price of the borrowed 
securities appreciates before the short position closes out. 

We may invest in structured finance securities, which are subject to the risk of default on the underlying obligation, increased 
sensitivity to defaults due to previous defaults and the disappearance of protecting tranches, market anticipation of defaults and 
aversion to certain structured finance securities as a class. 



We may invest in emerging markets, where investments are subject to additional risks and price volatility. 

We may be subject to risks involved in investment activity through joint ventures.

Our investments may be concentrated in terms of type of interest, geography, asset types, industry and sponsors and may continue 
to be so in the future.



We operate in a competitive market for investment opportunities and competition may limit our ability to acquire desirable 
properties, loans and investments in commercial real estate and could also affect the yields of these assets.

Prepayment rates may adversely affect the value of loans in which we invest.

The lack of liquidity in certain of our investments may adversely affect our business.



Our success depends on the availability of attractive loans and investments and our Adviser s ability to identify, structure, 
consummate, leverage, manage and realize returns on our loans and investments.

Any distressed loans or investments we make, or loans or investments that later become distressed, may subject us to losses and 
other risks relating to bankruptcy proceedings.

We may not have control over certain of our loans and investments. 



Investments that are subordinated or otherwise junior in an issuer s capital structure and that involve privately negotiated 
structures expose us to greater risk of loss.

We may invest in senior loans, a significant portion of which may be below investment grade, which the borrower may fail to 
repay or which may decline in value due to changes in interest rates. 

We may not realize gains or income from our investments. 

  



Real estate valuation is inherently subjective and uncertain. 

Some of our portfolio investments may be recorded at fair value not readily available and, as a result, there will be uncertainty 
as to the value of these investments. 

We may experience a decline in the fair value of our assets.

The due diligence process that our Adviser undertakes in regard to investment opportunities may not reveal all facts that may be 
relevant in connection with an investment and if our Adviser incorrectly evaluates the risks of our loans and investments, we may 
experience losses. 

Insurance on investments may not cover all losses. 

Terrorist attacks, other acts of violence or war or a prolonged economic slowdown may affect the real estate industry generally 
and our business, financial condition and results of operations.



We may need to foreclose on certain loans and/or exercise our foreclosure option  under the terms of investments we may 
acquire, which could result in losses that harm our results of operations and financial condition.

Liability relating to environmental matters may impact the value of properties that we may acquire or the properties underlying 
our investments. 

We may be subject to lender liability claims, and if we are held liable under such claims, we could be subject to losses.



Compliance with various laws and regulations, including accessibility, building and health and safety laws and regulations, may 
be costly, may adversely affect our operations or expose us to liability. 

Our ability to generate returns for our shareholders through our investment, finance and operating strategies is subject to then-
existing market conditions, and we may make significant changes to these strategies in response to changing market conditions. 

If we fail to develop, enhance and implement strategies to adapt to changing conditions in the real estate industry and capital 
markets, our financial condition and results of operations may be materially and adversely affected.

Any credit ratings assigned to our loans and investments will be subject to ongoing evaluations and revisions and we cannot 
assure you that those ratings will not be downgraded. 

We may invest in derivative instruments, which would subject us to increased risk of loss. 



The impact of financial reform legislation and legislation promulgated thereunder on us is uncertain. 

A change in the federal conservatorship of Fannie Mae and Freddie Mac and related efforts, along with any changes in laws 
and regulations affecting the relationship between Fannie Mae, Freddie Mac and Ginnie Mae and the U.S. government, may 
materially adversely affect our business, financial condition and results of operations.



The securitization process is subject to an evolving regulatory environment that may affect certain aspects of our current business.



Rapid changes in the values of our real estate investments may make it more difficult for us to maintain our qualification as a 
REIT or exclusion from regulation under the Investment Company Act. 



We are a smaller reporting company  under the federal securities laws and will be subject to reduced public company reporting 
requirements.

Although we are a smaller reporting company, the requirements of being a public company, including compliance with the 
reporting requirements of the Exchange Act and the requirements of the Sarbanes-Oxley Act, may strain our resources, increase 
our costs and place additional demands on management, and we may be unable to comply with these requirements in a timely or 
cost-effective manner. 

We have a substantial amount of indebtedness which may limit our financial and operating activities and may adversely affect 
our ability to incur additional debt to fund future needs. 



Any credit facilities (including term loans and revolving facilities), debt securities, repurchase agreements, warehouse facilities, 
securitizations or other debt arrangements may impose restrictive covenants, which may restrict our flexibility to determine our 
operating policies and investment strategy. 

Inability to access funding could have a material adverse effect on our results of operations, financial condition and business. 



We are subject to counterparty risk associated with our debt obligations. 

Derivatives and hedging activity could adversely affect cash flow.

Any credit facilities (including term loans and revolving facilities), repurchase agreements, warehouse facilities, securitizations 
or other debt arrangements that we may use to finance our assets may require us to provide additional collateral or pay down 
debt. 



If a counterparty to a repurchase agreement defaults on its obligation to resell the underlying security back to us at the end of 
the purchase agreement term, or if the value of the underlying asset has declined as of the end of that term, or if we default on 
our obligations under the repurchase agreement, we may incur losses.

We have limited operating history as a REIT and may not be able to operate our business successfully, find suitable investments, 
or generate sufficient revenue to make or sustain distributions to our shareholders.

We depend upon key personnel of our Adviser and its affiliates. 

We are dependent upon our Adviser and its affiliates to conduct our day-to-day operations; thus, adverse changes in their 
financial health or our relationship with them could cause our operations to suffer. 



Our Adviser manages our Portfolio pursuant to very broad investment guidelines and is not required to seek the approval of our 
Board for each investment, financing, asset allocation or hedging decision made by it, which may result in our making riskier 
investments and which could materially and adversely affect us. 

We may not replicate the historical results achieved by other entities managed or sponsored by affiliates of our Adviser and 
members of our Adviser s management team or by our Sponsor or its affiliates. 

The Advisory Agreement may be terminated by (a) us, upon a cause event (as defined in the Advisory Agreement), on 30 days  
written notice, (b) either party, without cause, upon the expiration of the then-current term with at least 180 days  written notice 
to the other party prior to the expiration of such term, (c) our Adviser, upon 30 days  written notice if we materially breach the 
agreement and such breach continues for 30 days before we are given such notice or (d) automatically in the event of an Advisers 
Act Assignment unless we provide written consent. If the Advisory Agreement is terminated for any one of these reasons, we may 
not be able to find a suitable replacement, resulting in a disruption in our operations that could adversely affect our financial 
condition, business, results of operations and cash flows. 

Our Adviser maintains a contractual as opposed to a fiduciary relationship with us. Our Adviser s liability is limited under the 
Advisory Agreement, and we have agreed to indemnify our Adviser against certain liabilities. 



We may change our targeted investments without shareholder consent. 

We will pay substantial fees and expenses to our Adviser and its affiliates, which payments increase the risk that you will not 
earn a profit on your investment. 

If we internalize our management functions, we may not achieve the perceived benefits of the internalization transaction. 



There are significant potential conflicts of interest that could affect our investment returns.

The Chapter 11 bankruptcy filing by Highland Capital Management, L.P. ( Highland ) may have materially adverse 
consequences on our business, financial condition and results of operations. 

Litigation against James Dondero and others may have materially adverse consequences on our business, financial condition 
and results of operations.



We may compete with other entities affiliated with our Adviser and our Sponsor for investments. 

Our Adviser, its affiliates and their respective affiliates, officers and employees face competing demands relating to their time, 
and this may cause our operating results to suffer. 

Our Adviser and its affiliates will face conflicts of interest, including significant conflicts created by our Adviser s compensation 
arrangements with us, including compensation which may be required to be paid to our Adviser if the Advisory Agreement is 
terminated, which could result in actions that are not necessarily in the long-term best interest of our shareholders. 

Our declaration of trust permits our Board to issue shares with terms that may subordinate the rights of our shareholders or 
discourage a third party from acquiring us in a manner that could otherwise result in a premium price to our shareholders.

Our declaration of trust contains certain provisions that may delay, defer or prevent an acquisition of our securities or a change 
in control. 



We have elected to be treated as a REIT commencing with our taxable year ended December 31, 2021. Our failure to qualify or 
maintain our qualification as a REIT for U.S. federal income tax purposes would reduce the amount of funds we have available 
for distribution and limit our ability to make distributions to our shareholders. 



Even if we qualify as a REIT for U.S. federal income tax purposes, we may be subject to other tax liabilities that reduce our cash 
flow and our ability to make distributions to you. 

To maintain our REIT qualification, we may be forced to borrow funds during unfavorable market conditions, and the 
unavailability of such capital on favorable terms at the desired times, or at all, may cause us to curtail our investment activities 
and/or to dispose of assets at inopportune times, which could adversely affect our financial condition, results of operations, cash 
flow and value of our securities. 

There is a lack of clear authority governing the characterization of our subordinated debt or preferred equity investments for 
REIT qualification purposes.



The taxable mortgage pool  rules may increase the taxes that we or our shareholders may incur and may limit the manner in 
which we effect future securitizations.

Complying with REIT requirements may cause us to forego otherwise attractive opportunities or liquidate otherwise attractive 
investments. 

If our OP failed to qualify as a partnership for U.S. federal income tax purposes, we would cease to qualify as a REIT. 



Dividends payable by REITs generally do not qualify for the reduced tax rates available for some dividends. 

The share ownership restrictions of the Code for REITs and the 9.8% share ownership limits in our declaration of trust may 
inhibit market activity in our shares and restrict our business combination opportunities. 



Complying with REIT requirements may limit our ability to hedge our liabilities effectively and may cause us to incur tax 
liabilities. 

Certain of our business activities are potentially subject to the prohibited transaction tax, which could reduce the return on your 
investment. 

We may be required to report taxable income for certain investments in excess of the economic income we ultimately realize from 
them.



The sale of certain properties could result in significant tax liabilities unless we are able to defer the taxable gain through 1031 
Exchanges.

The ability of our Board to revoke our REIT qualification without shareholder approval may cause adverse consequences to our 
shareholders. 

Legislative or other actions affecting REITs could have a negative effect on our shareholders or us. 

We and our subsidiaries and stockholders may be subject to state, local or foreign tax filing and payment obligations taxation in 
various jurisdictions including those in which we or they transact business, own property or reside. 



Foreign investors may be subject to U.S. federal withholding tax and may be subject to U.S. federal income tax on 
distributions received from us and upon disposition of our common shares.

Our ownership of interests in TRSs raises certain tax risks. 



Mortgage debt obligations associated with our real property investments expose us to the possibility of foreclosure, which could 
result in the loss of our investment in a property or group of properties subject to mortgage debt, as well as hinder our ability to 
meet REIT distribution requirements or trigger tax indemnification obligations.

The concentration of our share ownership may limit your ability to influence corporate matters. 

Broad market fluctuations could negatively impact the market price of our common shares. 



The form, timing and/or amount of dividend distributions on our common shares in future periods may vary and be impacted by 
economic and other considerations. 

We may be unable to make distributions on our common shares at expected levels, which could result in a decrease in the market 
price of our common shares. 



Future issuances of debt securities and equity securities may negatively affect the market price of our common shares and, in the 
case of equity securities, may be dilutive to owners of our common shares and could reduce the overall value of an investment in 
our common shares. 

Common shares eligible for future sale may have adverse effects on our share price. 

The rights of our common shareholders are limited by and subordinate to the rights of the holders of Series A Preferred Shares 
and these rights may have a negative effect on the value of our common shares. 

The market price and trading volume of the Series A Preferred Shares may fluctuate significantly and be volatile due to numerous 
circumstances beyond our control. 



Our cash available for distribution may not be sufficient to pay dividends on the Series A Preferred Shares at expected levels, 
and we cannot assure you of our ability to pay dividends in the future. We may use borrowed funds or funds from other sources 
to pay dividends, which may adversely impact our operations. 

The Series A Preferred Shares are subordinate to our existing and future debt, and such interests could be diluted by the issuance 
of additional shares of preferred stock and by other transactions.



The Series A Preferred Shares are not rated and may not be rated in the future.

Future offerings of debt securities or of our shares expressly designated as ranking senior to our Series A Preferred Shares as to 
distribution rights and rights upon our liquidation, dissolution or winding up may adversely affect the market price of our Series 
A Preferred Shares.

We are highly dependent on information technology and security breaches or systems failures could significantly disrupt our 
business, which may, in turn, negatively affect the market price of our securities and our ability to pay dividends. 



The current COVID-19 pandemic or the future outbreak of other highly infectious or contagious diseases could materially and 
adversely impact or disrupt our financial condition, results of operations, cash flows and performance. 

Our business could be adversely impacted if there are deficiencies in our disclosure controls and procedures or internal control 
over financial reporting.



The direct and indirect impacts of climate change may adversely affect our business.





The following is a discussion and analysis of our financial condition and our historical results of operations. The following 
should be read in conjunction with our financial statements and accompanying notes included herein. This discussion contains 
forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those projected, 
forecasted, or expected in these forward-looking statements as a result of various factors, including, but not limited to, those 
discussed below and elsewhere in this quarterly report. See Cautionary Statement Regarding Forward-Looking Statements  in this 
report.



Revenues

Rental income

Interest income. 

Dividend income. 

Other income.

Expenses

Property operating expenses.



Property management fees.

Real estate taxes and insurance.

Advisory and administrative fees.

Property general and administrative expenses.

Corporate general and administrative expenses.

Conversion expense

Depreciation and amortization. 

Other Income and Expense

Interest Expense. 

Equity in Earnings (Losses) of Unconsolidated Ventures

Income Tax Expense.  

Unrealized Gain (Loss) on Investments

Realized Gain (Loss) on Investments.



The six months ended December 31, 2022 

Revenues

Rental income

Interest and dividends

Other income.

Expenses

Property operating expenses.

Property management fees. 

Real estate taxes and insurance.



Advisory and administrative fees.

Property general and administrative expenses. 

Corporate general and administrative expenses.

Conversion expenses.

Depreciation and amortization.

Other Income and Expense

Interest expense.

Equity in losses of unconsolidated ventures

Income tax expense

Change in unrealized losses

Realized gains (losses)





Cash Flows

Cash flows from operating activities.

Cash flows from investing activities.

Cash flows from financing activities.

Mortgage Debt



Credit Facility

Credit Facility



Cityplace Debt

Advisory Agreement





Commitments

Valuation of Level 3 Fair Valued Investments

Purchase Price Allocation

Business Combinations.

 



Impairment





Opinion on the Consolidated Financial Statements

Change in Accounting Principle

Basis for Opinion



Critical Audit Matter

Fair value measurement of level 3 investments



C O H E N & C O M P A N Y , L T D .
800.229.1099 | 866.818.4538 fax | cohencpa.com

Registered with the Public Company Accounting Oversight Board



































Basis of Accounting



Principles of Consolidation

Consolidation

Purchase Price Allocation

Business Combinations.

Fair Value Measurement and Disclosures 



Fair Value Measurements

Fair Value 
Measurement and Disclosures

Valuation of Investments



Impairment

Held for Sale

Income Taxes





Deferred Tax Assets

Cash, Cash Equivalents and Restricted Cash

Income Recognition

Rental Income

Leases – Targeted Improvements



Interest Income

Dividend Income

Realized Gain (Loss) on Investments

Unrealized Gain (Loss) on Investments

Expense Recognition

Property operating expenses - 

Property management fees - 

Real estate taxes and insurance -

Advisory and administrative fees - 

Property general and administrative expense

Corporate general and administrative expenses

Conversion expense - 

Depreciation and amortization



Recent Accounting Pronouncements

Investments

Investments that qualify for the equity method of accounting 

Investments that do not qualify for the equity method of accounting 

Investments in publicly traded companies 

Investments in privately held companies 

 

 



Impairment evaluation of equity method investments 

Distributions from equity method investments







Acquisitions

Cityplace Debt



Notes Payable

Credit Facility

Deferred Financing Costs



Prime Brokerage Borrowing

Schedule of Debt Maturities

Consolidated VIEs



Unconsolidated Entities:





Sandstone

Marriott Uptown

SFR WLIF III



Tivoli

Perilune

Claymore and Allenby

NexPoint Real Estate Finance Operating Partnership, L.P.

NexPoint Real Estate Finance, Inc.

VineBrook Homes Operating Partnership, L.P.

  



NexPoint Storage Partners, Inc. 

NexPoint Storage Partners Operating Company, LLC.

NexPoint SFR Operating Partnership, L.P.

NexPoint Hospitality Trust

LLV Holdco, LLC



Significant Equity Method Investments











Common Shares



Preferred Shares

Advisory and Administration Services Fee





Reimbursement of Expenses; Expense Cap

Guaranties of NexPoint Storage Partners, Inc. Debt



Subsidiary Investment Management Agreement



Other Related Party Transactions



Related Party Investments



Commitments

Contingencies

Lessor Accounting



Dividends Declared

Adoption of Long Term Incentive Plan

Cityplace Debt Extension



Internal Control – 
Integrated Framework





Financial Statements

Financial Statement Schedules

Exhibits












