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SCHEDULE TO

This Amendment No. 1 amends the Tender Offer Statement on Schedule TO originally filed by VineBrook Homes Trust, Inc., a
Maryland corporation (the “Company”), with the Securities and Exchange Commission (the “SEC”) on September 4, 2026 (as so
amended, this “Schedule TO”).

This Schedule TO relates to an offer (the “Offer”) by the Company to purchase for cash up to $30 million, or 909,090 shares, of the
Company’s Class A common stock, par value $0.01 per share (the “Shares”). The Company is offering to purchase the Shares at a price
0f'$33.00 per Share, less any applicable withholding taxes and without interest, and the maximum number of Shares that will be accepted
for payment pursuant to the Offer (unless the Offer is amended in accordance with applicable law) is 909,090 Shares. The Company’s
Offer is being made upon the terms and subject to the conditions set forth in the Company’s Offer to Purchase, dated September 4, 2026
(as amended, the “Offer to Purchase”), and in the related Letter of Transmittal (the “Letter of Transmittal”). Copies of the Offer to
Purchase and the Letter of Transmittal are filed as Exhibits 99(a)(1)(A) and 99(a)(1)(B), respectively, to this Schedule TO. Capitalized
terms used and not defined herein are defined in the Offer to Purchase.

The Offer commenced on September 4, 2026 and is currently scheduled to expire at 5:00 P.M. Eastern Time on October 5, 2026, unless
the Offer is extended or withdrawn.

In connection with the filing of this Amendment No. 1, the Company issued a press release announcing the availability of Amendment
No. 1 on its website at http://investors.vinebrookhomes.com/resources/2026-tender-offer-resources and on the SEC’s EDGAR website
at www.sec.gov, which press release is attached hereto as Exhibit 99(a)(5)(B).

The purpose of this Amendment No. 1 is to amend and supplement the Schedule TO and the Offer to Purchase. Only those items
amended are reported in this Amendment No. 1. Except as specifically provided herein, the information contained in the Schedule TO
and Offer to Purchase remains unchanged. You should read this Amendment No. 1 together with the Schedule TO, the Offer to Purchase
and the related Letter of Transmittal.

Items 1 through 11.
The disclosure in the Offer to Purchase and Item 10 of Schedule TO is hereby amended and supplemented as follows:
Offer to Purchase — This Offer — 13. Certain Information About the Company — Certain Financial Information

The information contained under the sub-heading “Certain Financial Information” on page 27 of the Offer to Purchase is hereby
amended and restated:

The Company incorporates by reference the financial statements and notes thereto included in its Annual Report filed with the SEC
on March 11, 2026 and its Quarterly Report on Form 10-Q for the quarter ended June 30, 2026, filed with the SEC on August 14,
2026. Set forth below are (i) summary consolidated balance sheet data presented as of December 31, 2025 and 2024, and summary
consolidated statement of operations and comprehensive loss data for the years ended December 31, 2025 and 2024, each of which
should be read in conjunction with the “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
and the audited financial statements and the notes thereto included in our Annual Report, and (ii) summary consolidated unaudited
balance sheet data presented as of June 30, 2026 and summary consolidated statement of operations and comprehensive (loss) income
for the three and six months ended June 30, 2026 and 2025, each of which should be read in conjunction with the “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and the unaudited financial statements and the notes
thereto included in the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2026.



Summary Financial Statements

(Unaudited) (Unaudited)
For the Three Months For the Six Months Ended For the Year Ended
Ended June 30, June 30, December 31,
Income Statement data (in thousands, except
per share amounts) 2026 2025 2026 2025 2025 2024
Revenues:
Rental income $ 74,520 $ 90,840 $ 153476 $ 181,224 $§ 353,381 $§ 357,526
Other income 6,825 3,364 15,278 5,741 17,896 5,299
Total revenues 81,345 94,204 168,754 186,965 371,277 362,825
Operating expenses:
Property operating expenses 23,683 21,402 42,883 43,155 86,214 80,170
Real estate taxes and insurance 16,736 17,912 33,888 35,111 66,843 67,800
Property management fees 2,349 633 4,843 1,243 4,001 2,457
Advisory fees 4,946 4,970 9,926 9,954 20,068 20,764
General and administrative expenses 13,353 55,302 26,999 76,351 116,863 81,553
Depreciation and amortization 27,813 32,192 57,195 62,197 124,653 123,940
Interest expense 41,609 35,117 83,164 70,459 150,198 143,851
Total expenses 130,489 167,528 258,898 298,470 568,840 520,535
Other income (expenses):
Loss on extinguishment of debt (664) (195) (1,177) (353) (2,083) (3,881)
Gain (loss) on sales and impairment of real
estate, net 8,104 2,845 5,611 2,381 3,255 (32,455)
Investment income 556 716 1,203 1,271 4,080 4,242
Reversal of (provision for) loan losses — — — 500 500 (4,605)
Loss on forfeited deposits (39) (6) (41) (1,409) (1,468) —
Net loss (41,187) (69,964) (84,548) (109,115) (193,279) (194,409)
Dividends on and accretion to redemption
value of Redeemable Series A Preferred stock 2,198 2,198 4,396 4,397 8,793 8,801
Net income attributable to Series B Preferred
stock 1,513 1,513 3,026 3,026 6,052 6,052
Net loss attributable to redeemable
noncontrolling interests in the OP (8,884) (10,494) (18,170) (16,369) (32,131) (29,162)
Net loss attributable to redeemable
noncontrolling interests in consolidated VIEs (4,177) (3,968) (7,977) 9,671) (17,993) (30,703)
Net loss attributable to noncontrolling interests
in consolidated VIEs (573) (528) (1,091) (1,343) (2,468) (4,734)
Net loss attributable to stockholders $ (31,264) (58,685) $ (64,732) § (89,155) $§ (155,532) $§ (144,663)
Other comprehensive income
Unrealized loss on interest rate hedges — (3,809) — (8,197) (14,537) (19,656)
Total comprehensive income (41,187) (73,773) (84,548) (117,312) (207,816) (214,065)
Dividends on and accretion to redemption
value of Redeemable Series A Preferred stock 2,198 2,198 4,396 4,397 8,793 8,801
Comprehensive income attributable to Series B
Preferred stock 1,513 1,513 3,026 3,026 6,052 6,052
Comprehensive loss attributable to redeemable
noncontrolling interests in the OP (8,884) (11,065) (18,170) (17,599) (34,463) (32,109)
Comprehensive loss attributable to redeemable
noncontrolling interests in consolidated VIEs (4,177) (3,968) (7,977) (9,671) (17,993) (30,703)
Comprehensive loss attributable to
noncontrolling interests in consolidated VIEs (573) (528) (1,091) (1,343) (2,468) (4,734)
Comprehensive loss attributable to
stockholders $ (31,264) § (61,923) $ (64,732) § 96,122) $§ (167,737) $ (161,372)
Weighted average common shares outstanding
- basic 26,113 25,724 26,113 25,594 25,734 25,263
Weighted average common shares outstanding
- diluted 26,113 25,724 26,113 25,594 25,734 25,263
Loss per share - basic $ (1.20) $ (2.28) $ (2.48) $ (3.48) $ 6.04) $ (5.73)
Loss per share - diluted $ (1.20) $ (2.28) $ (248) $ (3.48) $ 6.04) $ (5.73)




June 30, 2026 For the Year Ended December 31,

Balance Sheet data (in thousands, except share amounts) (Unaudited) 2025 2024
ASSETS
Real estate investments, net $ 2,730,243  $ 2,844291 $ 2,949,027
Current assets 164,264 193,198 152,649
Other noncurrent assets 112,623 113,253 107,772
TOTAL ASSETS $ 3,007,130 $ 3,150,742 § 3,209,448
LIABILITIES AND EQUITY
Total debt, net $ 2,565,201 $ 2,611,356 $ 2,447,887
Current liabilities 159,054 138,385 140,212
TOTAL LIABILITIES $ 2,724,255 $ 2,749,741 $ 2,588,099
Redeemable Series A Preferred stock, $0.01 par value: 16,000,000 shares
authorized; 4,996,000 and 4,996,000 shares issued and outstanding, respectively  $ 123,831 §$ 123,494 § 122,820
Redeemable noncontrolling interests in the OP 267,225 277,844 257,454
Redeemable noncontrolling interests in consolidated VIEs 70,247 67,835 80,711
Noncontrolling interests in consolidated VIEs 344 2,223 6,083
Total Stockholders' (Deficit) Equity (178,772) (70,395) 154,281

The Company's book value per share as of June 30, 2026 was $3.60 per share.



SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete
and correct.

Dated: September 22, 2026 VineBrook Homes Trust, Inc.

By: /s/ Paul Richards

Name: Paul Richards

Title:  Chief Financial Officer, Assistant Secretary and
Treasurer
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VineBrook Homes Trust Announces Amendment to Schedule TO Relating to its Tender Offer for up to $30 million, or 909,090
Shares, of its Class A Common Stock

DALLAS, September 22, 2026 /PRNewswire/ -- VineBrook Homes Trust, Inc. (“VineBrook Homes” or the “Company”) announced
today it filed Amendment No. 1 to its Schedule TO (as amended, the “Schedule TO”) with the Securities and Exchange Commission
(“SEC”) to provide certain summary financial information. Amendment No. 1 can be found on the Company’s website at
http://investors.vinebrookhomes.com/resources/2026-tender-offer-resources and the SEC’s EDGAR website at www.sec.gov.
Stockholders are urged to read this information carefully before making any decision with respect to the Company’s previously
announced tender offer (the “Offer”). The Schedule TO relates to the Company’s Offer to purchase up to $30 million, or 909,090 shares,
of its Class A common stock, par value $0.01 per share (the “Shares”), for cash at an Offer price equal to $33.00 per Share (the “Offer
Price”).

The Offer commenced on September 4, 2026 and is currently scheduled to expire at 5:00 P.M., Eastern Time on October 5, 2026, unless
the Offer is extended or withdrawn. The Offer is being made pursuant to the terms set forth in the Offer to Purchase, dated September
4, 2026 (as amended, the “Offer to Purchase”), and the related letter of transmittal (the “Letter of Transmittal”).

Under the terms of the Offer, stockholders who tender their Shares will receive the Offer Price in cash, subject to proration if the Offer
is oversubscribed. Any Shares tendered may be withdrawn prior to expiration of the Offer.

While the Company’s Board of Directors has approved the Offer, none of the Company, its Board of Directors, LODAS Transfer, LLC,
in its capacity as the Depositary and Paying Agent for the Offer, RBC Capital Markets, LLC, as the Dealer Manager, nor NexPoint
Securities, Inc., as the Information Agent, makes any recommendation to any stockholder as to whether to tender or refrain from
tendering any Shares. The Company has not authorized any person to make any such recommendation. Stockholders must decide
whether to tender their Shares and, if so, how many Shares to tender. In doing so, stockholders should carefully evaluate all of the
information in the Offer documents, before making any decision with respect to the Offer, and should consult their own broker or other
financial and tax advisors.

Additional Information Regarding the Offer

This press release is for informational purposes only and is not an offer to buy or the solicitation of an offer to sell any Shares. The
solicitation and offer to buy the Company’s Shares is being made only by the Offer to Purchase, the Letter of Transmittal and the related
materials. Stockholders should carefully read those materials because they contain important information, including the various terms
and conditions of the Offer. The Offer to Purchase, the Letter of Transmittal and the related materials have been filed by the Company
with the SEC and may be obtained free of charge at the SEC’s website at www.sec.gov. Stockholders may also obtain copies of these
documents, without charge, from the Company’s website at http://investors.vinebrookhomes.com/resources/2026-tender-offer-
resources. Stockholders are urged to read these materials carefully before making any decision with respect to the Offer.

Stockholders and investors who have questions or need assistance may contact RBC Capital Markets, LLC at (877) 381-2099 (toll-free)
or (212) 905-5846 (collect) or by email at stgdesk@rbcem.com. They may also contact LODAS Transfer, LLC, the Depositary and
Paying Agent, at (833) 586-1960 (toll-free) or by email to vinebrooktender@lodasmarkets.com or NexPoint Securities, Inc., the
Information Agent, at (833) 697-7253 (toll-free).



About VineBrook Homes Trust, Inc.

VineBrook Homes Trust, Inc. is an externally advised real estate investment trust. VineBrook Homes is focused on acquiring,
developing, renovating, leasing and operating single-family rental home investments primarily located in large to medium size cities
and suburbs located in the midwestern, heartland and southeastern United States markets. For more information, please
visit investors.vinebrookhomes.com.

Forward Looking Statements

This press release includes forward-looking statements, including, among others, statements with respect to the conduct, terms and
completion of the tender offer. The words or phrases “expect,” “anticipate,” “estimate,” “intends,” and other similar expressions are
intended to identify such forward-looking statements, but the absence of these words does not necessarily mean that a statement is not
forward-looking. You should not rely on forward-looking statements since they involve known and unknown risks, uncertainties and
other factors, which are, in some cases, beyond our control and which could materially affect actual results, performance or
achievements. Factors that may cause actual results to differ materially from current expectations include, but are not limited to, those
described in greater detail in the Company’s filings with the SEC, particularly those described in the Company’s Annual Report on
Form 10-K and Quarterly Reports on Form 10-Q. Readers should not place undue reliance on any forward-looking statements and are
encouraged to review the Company’s other filings with the SEC for a more complete discussion of the risks and other factors that could
affect any forward-looking statement. Except as required by law, the Company does not undertake any obligation to publicly update or
revise any forward-looking statements, whether as a result of new information, future events, changing circumstances or any other
reason after the date of this press release.
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