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SCHEDULE 13D

CUSIP
Number(s):

68629Y103

1
Name of reporting person 

Kawa Capital Management, Inc



2
Check the appropriate box if a member of a Group (See Instructions) 

  (a) 
  (b)

3 SEC use only

4
Source of funds (See Instructions) 

AF, OO

5
Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e) 

6
Citizenship or place of organization 

FLORIDA

Number
of

Shares
Benefici

ally
Owned
by Each
Reporti

ng
Person
With:

7
Sole Voting Power 

0.00

8
Shared Voting Power 

5,483,063.00

9
Sole Dispositive Power 

0.00

10
Shared Dispositive Power 

3,564,828.00

11
Aggregate amount beneficially owned by each reporting person 

5,483,063.00

12
Check if the aggregate amount in Row (11) excludes certain shares (See Instructions) 

13
Percent of class represented by amount in Row (11) 

9.6 %

14
Type of Reporting Person (See Instructions) 

CO, IA

SCHEDULE 13D

CUSIP
Number(s):

68629Y103

1
Name of reporting person 

Daniel Ades

2
Check the appropriate box if a member of a Group (See Instructions) 

  (a) 
  (b)

3 SEC use only

4
Source of funds (See Instructions) 

AF, OO



5
Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e) 

6
Citizenship or place of organization 

UNITED STATES

Number
of

Shares
Benefici

ally
Owned
by Each
Reporti

ng
Person
With:

7
Sole Voting Power 

0.00

8
Shared Voting Power 

5,483,063.00

9
Sole Dispositive Power 

0.00

10
Shared Dispositive Power 

3,564,828.00

11
Aggregate amount beneficially owned by each reporting person 

5,483,063.00

12
Check if the aggregate amount in Row (11) excludes certain shares (See Instructions) 

13
Percent of class represented by amount in Row (11) 

9.6 %

14
Type of Reporting Person (See Instructions) 

IN, HC

SCHEDULE 13D

Item 1. Security and Issuer

(a) Title of Class of Securities: 

Common Stock, $0.001 par value per share

(b) Name of Issuer: 

Orion Properties Inc.

(c) Address of Issuer's Principal Executive Offices: 

3200 E. CAMELBACK ROAD, SUITE 100, PHOENIX, ARIZONA , 85018.

Item 1 Comment:
This statement constitutes Amendment No. 4 to the Schedule 13D relating to the Common Stock, $0.001 par value per 
share (the "Shares"), of Orion Properties Inc., a Maryland corporation (the "Issuer"), and hereby amends the Schedule 13D 
filed with the Securities and Exchange Commission (the "SEC") on June 20, 2025 (as amended by Amendment No. 1 filed 
with the SEC on July 17, 2025, Amendment No. 2 filed with the SEC on November 18, 2025 and Amendment No. 3 filed 
with the SEC on January 26, 2026, the "Schedule 13D"). Except as specifically amended and supplemented by this 
Amendment No. 4, the Schedule 13D remains in full force and effect.

Item 2. Identity and Background



(a) Item 2(a) is hereby amended and restated to read as follows:

This statement is being filed jointly by:

(i) Kawa Capital Management, Inc., a Florida corporation ("Kawa Capital"), as the investment manager of certain investment funds 
over which Kawa Capital exercises voting and dispositive power (the "Kawa Funds") and certain separately managed accounts, 
including a certain separately managed account over which Kawa Capital exercises voting and dispositive power (the 
"Discretionary SMA"), and certain separately managed accounts over which Kawa Capital exercises voting power (the "Non-
Discretionary SMAs" and together with the Discretionary SMA, the "SMAs"), in each case pursuant to their respective investment 
management agreements with Kawa Capital; and

(ii) Daniel Ades, as Chief Executive Officer, Chief Investment Officer and a director of Kawa Capital.

Each of the foregoing is referred to as a "Reporting Person" and collectively as the "Reporting Persons." Each of the Reporting 
Persons is party to that certain Joint Filing Agreement as further described in Item 6. Accordingly, the Reporting Persons are 
hereby filing a joint Schedule 13D.

Set forth on Exhibit 1 attached hereto is the name and present principal occupation or employment, principal business address 
and citizenship of the executive officers and directors of Kawa Capital. To the best of the Reporting Persons' knowledge, except 
as otherwise set forth herein or on Exhibit 1, none of the persons listed on Exhibit 1 beneficially owns any securities of the Issuer 
or is a party to any contract, agreement or understanding required to be disclosed herein.

(b) Item 2(b) is hereby amended and restated to read as follows:

The principal business address of each of the Reporting Persons is 1010 S. Federal Highway, Suite 2900, Hallandale Beach, 
Florida 33009.

(c) Item 2(c) is hereby amended and restated to read as follows:

Kawa Capital is an SEC-registered investment adviser and its principal business is serving as the investment manager of each of 
the Kawa Funds and the SMAs. The principal occupation of Mr. Ades is serving as Chief Executive Officer, Chief Investment 
Officer and a director of Kawa Capital.

(d) Item 2(d) is hereby amended and restated to read as follows:

None of the Reporting Persons, nor any person listed on Exhibit 1, has, during the last five years, been convicted in a criminal 
proceeding (excluding traffic violations or similar misdemeanors).

(e) Item 2(e) is hereby amended and restated to read as follows:

None of the Reporting Persons, nor any person listed on Exhibit 1, has, during the last five years, been party to a civil proceeding 
of a judicial or administrative body of competent jurisdiction and as a result of such proceeding was or is subject to a judgment, 
decree or final order enjoining future violations of, or prohibiting or mandating activities subject to, federal or state securities laws 
or finding any violation with respect to such laws.

(f) Item 2(f) is hereby amended and restated to read as follows:

Kawa Capital is organized under the laws of the State of Florida. Mr. Ades is a citizen of the United States of America.

Item 3. Source and Amount of Funds or Other Consideration

 Item 3 is hereby amended and restated to read as follows:

The Shares held by the Kawa Funds were purchased with the working capital of the Kawa Funds (which may, at any given time, 
include margin loans made by brokerage firms in the ordinary course of business). The aggregate purchase price of the 3,132,932 
Shares held by the Kawa Funds is approximately $8,055,304, including brokerage commissions.

The Shares held by the SMAs were purchased with the working capital of the SMAs (which may, at any given time, include margin 
loans made by brokerage firms in the ordinary course of business). The aggregate purchase price of the 2,350,131 Shares held by 
the SMAs is approximately $4,657,395, including brokerage commissions.

Item 5. Interest in Securities of the Issuer

(a) Item 5(a) is hereby amended and restated to read as follows:

The aggregate percentage of Shares beneficially owned by each person named herein is based on 57,044,714 Shares 
outstanding as of October 30, 2026, which is the total number of Shares outstanding as reported in the Issuer's Quarterly Report 
on Form 10-Q filed with the SEC on November 5, 2026.

As of the date hereof, Kawa Capital, as the investment manager of each of the Kawa Funds and the SMAs, may be deemed to 
beneficially own an aggregate of 5,483,063 Shares, consisting of (i) 3,132,932 Shares held by the Kawa Funds, (ii) 431,896 
Shares held by the Discretionary SMA and (iii) 1,918,235 Shares held by the Non-Discretionary SMAs, constituting, in the 
aggregate, approximately 9.6% of the Shares outstanding.

Mr. Ades, as Chief Executive Officer, Chief Investment Officer and a director of Kawa Capital, may be deemed to beneficially own 
the 5,483,063 Shares beneficially owned by Kawa Capital, constituting approximately 9.6% of the Shares outstanding.

The filing of this Schedule 13D shall not be deemed an admission that the Reporting Persons are, for purposes of Section 13(d) of 
the Exchange Act, the beneficial owners of any securities of the Issuer he or it does not directly own. Each of the Reporting 
Persons specifically disclaims beneficial ownership of the securities reported herein that he or it does not directly own.

(b) Item 5(b) is hereby amended and restated to read as follows:

Each of Kawa Capital and Mr. Ades may be deemed to share the power to vote, or direct the vote, and the power to dispose, or to 
direct the disposition, of the Shares held by the Kawa Funds and the Discretionary SMA. Each of Kawa Capital and Mr. Ades may 
be deemed to share the power to vote, or direct the vote, of the Shares held by the Non-Discretionary SMAs.



(c) Item 5(c) is hereby amended and restated to read as follows:

The Reporting Persons have not entered into any transactions in the securities of the Issuer during the past 60 days.

(d) Item 5(d) is hereby amended and restated to read as follows:

No person other than the Reporting Persons, the Kawa Funds or the SMAs is known to have the right to receive, or the power to 
direct the receipt of dividends from, or the proceeds from the sale of, the Shares reported herein.

Item 6. Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer

 Item 6 is hereby amended to add the following:

On November 13, 2026, the Reporting Persons entered into a Joint Filing Agreement pursuant to which the Reporting Persons 
agreed to the joint filing on behalf of each of them of statements on Schedule 13D with respect to the securities of the Issuer to 
the extent required by applicable law. The Joint Filing Agreement is attached hereto as Exhibit 99.1 and is incorporated herein by 
reference.

Item 7. Material to be Filed as Exhibits.

 Item 7 is hereby amended to add the following exhibits:

1 - Directors and Officers.

99.1 - Joint Filing Agreement, dated November 13, 2026.

    SIGNATURE  

 After reasonable 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. 

 Kawa Capital Management, Inc

 Signature: Daniel Ades
Name/Title: Daniel Ades, Director
Date: 11/13/2026

 Daniel Ades

 Signature: Daniel Ades
Name/Title: Daniel Ades
Date: 11/13/2026



Exhibit 1

Directors and Officers of Kawa Capital Management, Inc.

Name and Position Principal Occupation Principal Business Address Citizenship

Daniel Ades, Chief Executive Officer,
Chief Investment Officer and director1

   

Bruno Piacentini, Chief Financial Officer
and Chief Operating Officer

Chief Financial Officer and Chief
Operating Officer at Kawa Capital

1010 S. Federal Highway, Suite 2900,
Hallandale Beach, FL 33009

United States of America

Alexandre Saverin, Chief Risk Officer
and director2

Chief Risk Officer and director at Kawa
Capital

1010 S. Federal Highway, Suite 2900,
Hallandale Beach, FL 33009

United States of America

Cristina Hartmann Baldim, Deputy Chief
Executive Officer

Deputy Chief Executive Officer at Kawa
Capital

1010 S. Federal Highway, Suite 2900,
Hallandale Beach, FL 33009

United States of America

Jeremy M. Traster, General Counsel and
Chief Compliance Officer

General Counsel and Chief Compliance
Officer at Kawa Capital

1010 S. Federal Highway, Suite 2900,
Hallandale Beach, FL 33009

United States of America

Carlos Felipe Lemos, Head of Investor
Relations3

Head of Investor Relations at Kawa
Capital

1010 S. Federal Highway, Suite 2900,
Hallandale Beach, FL 33009

United States of America

 

1 Mr. Ades is a Reporting Person and, as such, the information with respect to him called for by the Schedule 13D is set forth therein.
2 The Reporting Persons have been advised that Mr. Saverin directly beneficially owns 27,286 Shares, constituting approximately 0.05% of the Shares outstanding. Such Shares
were purchased with personal funds and have an aggregate purchase price of $43,737, including brokerage commissions. Mr. Saverin has the sole power to vote and dispose of
the Shares directly beneficially owned by him. Mr. Saverin has not entered into any transactions in the securities of the Issuer during the past 60 days.
3 The Reporting Persons have been advised that Mr. Lemos directly beneficially owns 2,223.525 Shares, constituting approximately 0.004% of the Shares outstanding. Such
Shares were purchased with personal funds and have an aggregate purchase price of $3,795, including brokerage commissions. Mr. Lemos has the sole power to vote and
dispose of the Shares directly beneficially owned by him. Mr. Lemos has not entered into any transactions in the securities of the Issuer during the past 60 days.



Exhibit 99.1

JOINT FILING AGREEMENT

In accordance with Rule 13d-1(k)(1)(iii) under the Securities Exchange Act of 1934, as amended, the persons named below agree to the joint filing on behalf of each of
them of a Statement on Schedule 13D (including amendments thereto) with respect to the shares of Common Stock, $0.001 par value per share, of Orion Properties Inc., a
Maryland corporation. This Joint Filing Agreement shall be filed as an Exhibit to such Statement.

Kawa Capital Management, Inc
 
By: /s/ Daniel Ades  
 Daniel Ades, Director
Date: 11/13/2026
 
 
Daniel Ades
 
By: /s/ Daniel Ades  
 Daniel Ades
Date: 11/13/2026
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