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PART I — FINANCIAL INFORMATION
Item 1. Unaudited Financial Statements.

ORION PROPERTIES INC.
CONSOLIDATED BALANCE SHEETS
(In thousands, except for share and per share data) (Unaudited)

June 30, 2025

December 31, 2024

ASSETS
Real estate investments, at cost:
Land $
Buildings, fixtures and improvements

Total real estate investments, at cost
Less: accumulated depreciation

Total real estate investments, net
Accounts receivable, net
Intangible lease assets, net
Cash and cash equivalents
Real estate assets held for sale, net
Other assets, net

Total assets $

LIABILITIES AND EQUITY
Mortgages payable, net $
Credit facility revolver
Accounts payable and accrued expenses
Below-market lease liabilities, net
Distributions payable
Other liabilities, net

Total liabilities

Common stock, $0.001 par value, 100,000,000 shares authorized 56,307,301 and 55,951,876 shares issued and
outstanding as of June 30, 2025 and December 31, 2024, respectively

Additional paid-in capital
Accumulated other comprehensive loss
Accumulated deficit

Total stockholders’ equity
Non-controlling interest

Total equity

Total liabilities and equity $

219,221 $ 227,145
1,044,379 1,055,307
1,263,600 1,282,452

189,673 177,906
1,073,927 1,104,546

26,983 22,833
85,270 95,944
17,384 15,600
— 9,671
84,624 87,828
1,288,188 § 1,336,422
371,587 $ 371,222
110,000 119,000
36,031 31,585
19,469 20,596
1,126 5,633
20,645 23,130
558,858 571,166
56 56
1,149,283 1,148,223
(25) (15)
(421,302) (384,348)
728,012 763,916
1,318 1,340

729,330 765,256
1,288,188 $ 1,336,422

The accompanying notes are an integral part of these statements.
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ORION PROPERTIES INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except for per share data) (Unaudited)

Three Months Ended June 30,

Six Months Ended June 30,

2025 2024 2025 2024
Rental $ 37,102 § 39,923 § 74,899 § 86,918
Fee income from unconsolidated joint venture 203 201 407 403
Total revenues 37,305 40,124 75,306 87,321
Operating expenses:
Property operating 15,895 15,757 32,345 31,756
General and administrative 4,838 4,544 9,734 9,493
Depreciation and amortization 14,928 38,614 30,950 63,118
Impairments 19,503 5,680 21,212 25,365
Transaction related 75 167 139 277
Total operating expenses 55,239 64,762 94,380 130,009
Other (expenses) income:
Interest expense, net (8,016) (8,058) (16,172) (16,204)
Gain on disposition of real estate assets 891 891
Loss on extinguishment of debt, net — (1,078) — (1,078)
Other income, net 296 209 549 372
Equity in loss of unconsolidated joint venture, net 271) (163) (517) (279)
Total other (expenses) income, net (7,100) (9,090) (15,249) (17,189)
Loss before taxes (25,034) (33,728) (34,323) (59,877)
Provision for income taxes 67) (73) (133) (150)
Net loss (25,101) (33,801) (34,456) (60,027)
Net income attributable to non-controlling interest 2) — (8) (6)
Net loss attributable to common stockholders $ (25,103) § (33,801) $ (34,464) $ (60,033)
Weighted average shares outstanding - basic and diluted 56,254 55,910 56,149 55,857
Basic and diluted net loss per share attributable to common stockholders $ 0.45) $ 0.60) $ 0.61) $ (1.07)

The accompanying notes are an integral part of these statements.
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ORION PROPERTIES INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(In thousands) (Unaudited)

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024

Net loss $ (25,101) $ (33,801) $ (34,456) $ (60,027)
Total other comprehensive income (loss):

Unrealized (loss) gain on interest rate derivatives (23) 31 ) 250

Reclassification of previous unrealized gain on interest rate derivatives into net loss 1) — 1) —
Total other comprehensive (loss) income 24) 31 (10) 250
Total comprehensive loss (25,125) (33,770) (34,466) (59,777)

Comprehensive income attributable to non-controlling interest ?2) — ®) ©6)
Total comprehensive loss attributable to common stockholders $ (25,127) $ (33,770) $ (34,474) $ (59,783)

The accompanying notes are an integral part of these statements.
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Balance, January 1, 2025
Net (loss) income
Distributions

Repurchases of common stock to settle tax
obligations

Equity-based compensation, net

Other comprehensive income, net
Balance, March 31, 2025

Net (loss) income

Distributions

Equity-based compensation, net

Other comprehensive loss, net

Balance, June 30, 2025

Balance, January 1, 2024
Net (loss) income
Distributions
Repurchases of common stock to settle tax obligations
Equity-based compensation, net
Other comprehensive income, net
Balance, March 31, 2024
Net loss
Distributions
Equity-based compensation, net
Other comprehensive income, net

Balance, June 30, 2024

ORION PROPERTIES INC.
CONSOLIDATED STATEMENTS OF EQUITY
(In thousands, except for share data) (Unaudited)

Common Stock

Additional Accumulated Other Total Non-

Number Par Paid-In Comprehensive Accumulated  Stockholders’  Controlling
of Shares Value Capital Loss Deficit Equity Interest Total Equity
55,951,876 $ 56 $ 1,148,223 § (15) $ (384,348) $ 763,916 $ 1,340 $ 765,256
— — — — (9,361) (9,361) 6 (9,355)
— — — — (1,327) (1,327) (30) (1,357)
(132,362) — (466) — — (466) — (466)
374,151 — 704 — — 704 — 704
— — — 14 — 14 — 14
56,193,665 § 56 § 1,148,461 § (1) $ (395,036) $ 753,480 $ 1,316 $§ 754,796
— — — — (25,103) (25,103) 2 (25,101)
— — — — (1,163) (1,163) — (1,163)
113,636 — 822 — — 822 — 822
— — — (24) — (24) — (24)
56,307,301 $ 56 $ 1,149,283 § (25 $ (421,302) $ 728,012 $ 1,318 $§ 729,330

Common Stock
Accumulated
Additional Other Total Non-

Number Par Paid-In Comprehensive ~ Accumulated  Stockholders’  Controlling
of Shares Value Capital Loss Deficit Equity Interest Total Equity
55,783,548 $ 56 $ 1,144,636 $ (264) $ (258,805) $ 885,623 § 1,380 $ 887,003
— — — — (26,232) (26,232) 6 (26,226)
— — — — (5,673) (5,673) — (5,673)
(46,598) — (162) — — (162) — (162)
132,869 — 790 — — 790 — 790
— — — 219 — 219 — 219
55,869,819 § 56 § 1,145,264 § (45 $ (290,710) $ 854,565 $ 1,386 $ 855,951
— — — — (33,801) (33,801) — (33,801)
— — — — (5,625) (5,625) — (5,625)
77,983 — 935 — — 935 — 935
— — — 31 — 31 — 31
55,947,802 $ 56 $ 1,146,199 § (14) $ (330,136) $ 816,105 § 1,386 $ 817,491

The accompanying notes are an integral part of these statements.
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ORION PROPERTIES INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands) (Unaudited)

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash provided by operating activities:
Depreciation and amortization
Non-cash revenue adjustments, net
Impairments
Gain on disposition of real estate assets
Loss on extinguishment of debt, net
Amortization of deferred financing costs
Equity-based compensation
Equity in loss of unconsolidated joint venture, net
Changes in assets and liabilities:
Accounts receivable, net and other assets, net
Accounts payable, accrued expenses and other liabilities, net
Net cash provided by operating activities
Cash flows from investing activities:
Capital expenditures and leasing costs
Proceeds from disposition of real estate, net
Return of investment from unconsolidated joint venture
Origination of member loan to unconsolidated joint venture
Principal repayments received on member loan to unconsolidated joint venture
Principal repayments received on notes receivable
Deposits for real estate assets
Uses and refunds of deposits for real estate assets
Proceeds from the settlement of property-related insurance claims
Net cash provided by (used in) investing activities
Cash flows from financing activities:
Proceeds from credit facility revolver
Repayments of credit facility revolver
Payments of deferred financing costs
Repurchases of common stock to settle tax obligations
Distributions paid
Other financing activities
Net cash used in financing activities
Net change in cash and cash equivalents and restricted cash

Cash and cash equivalents and restricted cash, beginning of year

Cash and cash equivalents and restricted cash, end of period

Reconciliation of Cash and Cash Equivalents and Restricted Cash
Cash and cash equivalents at beginning of year
Restricted cash at beginning of year

Cash and cash equivalents and restricted cash at beginning of year

Cash and cash equivalents at end of period

Six Months Ended June 30,
2025 2024

$ (34,456) $ (60,027)

30,950 63,118

(6,319) (719)

21,212 25,365

(891) -

— 1,078

1,834 1,838

1,526 1,725

517 279

248 653

(5,305) (5,301)

9,316 28,009
(15,631) (8,164)

22,825 2,070

— 888

(8,328) —

2,123 —

2,500 200
— (350)

— 350

— 171
3,489 (4,835)

13,000 —
(22,000) (9,000)
®) (965)
(466) (162)
6,719) (11,166)
(308) (116)
(16,501) (21,409)

(3,696) 1,765

57,170 57,198

$ 53,474 58,963
$ 15,600 22,473
41,570 34,725

$ 57,170 57,198
$ 17,384 24,224
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ORION PROPERTIES INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands) (Unaudited)

Restricted cash at end of period 36,090 34,739

Cash and cash equivalents and restricted cash at end of period $ 53,474 $ 58,963

The accompanying notes are an integral part of these statements.
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ORION PROPERTIES INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2025 (Unaudited)

Note 1 — Organization

Organization

o

Orion Properties Inc. (the “Company”, “Orion”, “we” or “us”) is an internally managed real estate investment trust (“REIT”) engaged in the ownership, acquisition, and
management of a diversified portfolio of office properties located in high-quality suburban markets across the United States and leased primarily on a single-tenant net lease
basis to creditworthy tenants. The Company’s portfolio is comprised of traditional office properties, as well as governmental, medical office, flex/laboratory and R&D and
flex/industrial properties. On March 5, 2025, the Company changed its name from Orion Office REIT Inc. to Orion Properties Inc. to better describe its broader investment
strategy to shift its portfolio concentration over time away from traditional office properties, towards more dedicated use assets that have an office component. The Company
defines dedicated use assets as those that include a substantial specialized use component such as government, medical, laboratory and research and development, and flex
operations, and would therefore not be considered traditional office properties.

The Company was initially formed as a wholly owned subsidiary of Realty Income Corporation (“Realty Income”). Following completion of the merger transaction
involving Realty Income and VEREIT, Inc. (“VEREIT”) on November 1, 2021, Realty Income contributed the combined business comprising certain office real properties and
related assets previously owned by subsidiaries of Realty Income, and certain office real properties and related assets previously owned by subsidiaries of VEREIT (the
“Separation”), to the Company and its operating partnership, Orion Properties LP (“Orion OP”), and on November 12, 2021, effected a special distribution to its stockholders of
all the outstanding shares of common stock of the Company (the “Distribution”).

Following the Distribution, the Company became an independent and publicly traded company and its common stock, par value $.001 per share, trades on the New York
Stock Exchange (the “NYSE”) under the symbol “ONL.” The Company has elected to be taxed as a REIT for U.S. federal income tax purposes, commencing with its initial
taxable year ended December 31, 2021.

As of June 30, 2025, the Company owned and operated 66 operating properties, with an aggregate of7.6 million leasable square feet located in29 states, and six non-
operating properties. In addition, the Company owns an equity interest in OAP/VER Venture, LLC (the “Arch Street Joint Venture”), an unconsolidated joint venture with an
affiliate of Arch Street Capital Partners, LLC (“Arch Street Capital Partners”). As of June 30, 2025, the Arch Street Joint Venture owned a portfolio consisting of six properties
totaling approximately 1.0 million leasable square feet located within six states.

Note 2 — Summary of Significant Accounting Policies
Going Concern

The consolidated financial statements of the Company presented herein include the accounts of the Company and its consolidated subsidiaries, including Orion OP, and a
consolidated joint venture. All intercompany transactions have been eliminated upon consolidation. The consolidated financial statements are prepared on the accrual basis of
accounting in accordance with generally accepted accounting principles in the United States (“U.S. GAAP”) assuming the Company will continue as a going concern. The going
concern assumption contemplates continuity of operations, the realization of assets and the satisfaction of liabilities and commitments in the normal course of business.
However, as discussed below, substantial doubt about the Company’s ability to continue as a going concern exists for at least one year from the issuance of these consolidated
financial statements due to uncertainty with regard to the Company’s ability to extend or refinance the Revolving Facility (as defined in Note 6 — Debt, Net), which matures on
May 12, 2026.

As discussed in Note 6 — Debt, Net, the Company’s Revolving Facility matures on May 12, 2026 and has no remaining extension options. The Company does not expect to
generate sufficient cash from operations to repay the principal outstanding on the Revolving Facility, which was $ 110.0 million as of June 30, 2025, on this scheduled maturity
date. Management is evaluating strategies to extend or refinance the borrowings under the Revolving Facility and has had preliminary discussions with the administrative agent
of the Revolving Facility to potentially amend the Credit Agreement to extend the maturity date and/or to refinance all or a portion of the Revolving Facility with replacement
debt. If an agreement is not reached with one or more of the lenders to extend and/or refinance the Revolving Facility, management’s plans include, but are not limited to,
obtaining funding through alternative debt or equity instruments, disposing of properties and continuing its leasing efforts on existing properties. As of August 6, 2025, no such
agreements have been reached and, there can be no assurance the Company will be able to extend the Revolving Facility maturity date and/or refinance all or a portion of the
Revolving Facility or obtain additional liquidity when needed or under acceptable terms, if at all.
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ORION PROPERTIES INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2025 (Unaudited)

The consolidated financial statements reflect all adjustments which are, in the opinion of management, necessary to a fair statement of the results for the interim periods
presented. These adjustments are considered to be of a normal, recurring nature. The operating results presented for interim periods are not necessarily indicative of the results
that may be expected for any other interim period or for the entire year. The consolidated financial statements do not include any adjustments to the carrying amounts and
classifications of assets, liabilities and reported expenses that may be necessary if the Company is unable to continue as a going concern. These consolidated financial
statements should be read in conjunction with the Company’s audited consolidated financial statements and notes thereto as of and for the year ended December 31, 2024,
which are included in the Company’s Annual Report on Form 10-K filed with the SEC on March 5, 2025. Information and footnote disclosures normally included in financial
statements have been condensed or omitted pursuant to the rules and regulations of the SEC and U.S. GAAP.

Principles of Consolidation

The portion of the consolidated joint venture not owned by the Company is presented as non-controlling interest in the accompanying consolidated balance sheets,
statements of operations, statements of comprehensive income (loss) and statements of equity.

For legal entities being evaluated for consolidation, the Company must first determine whether the interests that it holds and fees it receives qualify as variable interests in
the entity. A variable interest is an investment or other interest that will absorb portions of an entity’s expected losses or receive portions of the entity’s expected residual
returns. The Company’s evaluation includes consideration of fees paid to the Company where the Company acts as a decision maker or service provider to the entity being
evaluated. If the Company determines that it holds a variable interest in an entity, it evaluates whether that entity is a variable interest entity (“VIE”). VIEs are entities where
investors lack sufficient equity at risk for the entity to finance its activities without additional subordinated financial support or where equity investors, as a group, lack one or
more of the following characteristics: (a) the power to direct the activities that most significantly impact the entity’s economic performance, (b) the obligation to absorb the
expected losses of the entity; or (c) the right to receive the expected returns of the entity. The Company consolidates entities that are not VIEs if it has a majority voting interest
or other rights that result in effectively controlling the entity.

The Company then qualitatively assesses whether it is (or is not) the primary beneficiary of a VIE, which is generally defined as the party who has a controlling financial
interest in the VIE. Consideration of various factors include, but are not limited to, the Company’s ability to direct the activities that most significantly impact the entity’s
economic performance and its obligation to absorb losses from or right to receive benefits of the VIE that could potentially be significant to the VIE. The Company continually
evaluates the need to consolidate VIEs based on standards set forth in U.S. GAAP.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the reporting period. Actual results could differ from those
estimates. Management makes significant estimates regarding real estate impairments and purchase price allocations.

Revenue Recognition
Rental Revenue

For operating leases with minimum scheduled rent increases, the Company recognizes rental revenue on a straight-line basis, including the effect of any free rent periods,
over the lease term when collectability of lease payments is probable. Variable lease payments are recognized as rental revenue in the period when the changes in facts and
circumstances on which the variable lease payments are based occur.

Certain of the Company’s leases also contain provisions for tenants to reimburse the Company for real estate taxes, insurance and maintenance and other property operating
expenses. Such reimbursements are included in rental revenue on a gross basis. Property operating expenses paid directly by tenants are recorded on a net basis (i.e., treated as
fully offset by an identical amount of assumed reimbursement revenue) and, therefore, are not included in the accompanying consolidated financial statements.

The Company continually reviews receivables related to rent, straight-line rent and property operating expense reimbursements and determines collectability by taking into
consideration the tenant’s payment history, the financial condition

10
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ORION PROPERTIES INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2025 (Unaudited)

of the tenant, business conditions in the industry in which the tenant operates and economic conditions in the area in which the property is located. The review includes a binary
assessment of whether or not substantially all of the amounts due under a tenant’s lease agreement are probable of collection. For leases that are deemed probable of collection,
revenue continues to be recorded on a straight-line basis over the lease term. For leases that are deemed not probable of collection, revenue is recorded as cash is received and
the Company reduces rental revenue for any straight-line rent receivables. The Company recognizes all changes in the collectability assessment for an operating lease as an
adjustment to rental revenue. During the three and six months ended June 30, 2024, the Company recorded a reduction to rental revenue of less than $0.1 million for income not
probable of collection. No such amounts were recorded for the three and six months ended June 30, 2025.

Periodically the Company receives reimbursements from previous tenants for certain end of lease obligations that are recognized on a cash basis or when the amounts are
definitively agreed upon. The Company recognized $2.7 million of such reimbursements during the six months ended June 30, 2024.No such amounts were recorded for the six
months ended June 30, 2025. Rental revenue also includes lease termination income collected from tenants to allow for the tenants to settle their lease obligations and/or to
vacate their space prior to their scheduled termination dates. The Company recognized lease termination income of $1.3 million and $1.9 million during the three and six
months ended June 30, 2025, respectively, and $0.1 million and $1.7 million during the three and six months ended June 30, 2024, respectively. Amortization of above and
below-market leases and lease incentives is also included in rental revenue and is discussed further in Note 3 — Real Estate Investments and Related Intangibles.

Fee Income from Unconsolidated Joint Venture

The Company provides various services to the Arch Street Joint Venture in exchange for market-based fees. Total asset and property management fees earned in connection
with this entity was $0.2 million for the three months ended June 30, 2025 and 2024 and $0.4 million for the six months ended June 30, 2025 and 2024.

Cash and Cash Equivalents

Cash and cash equivalents include cash in bank accounts, as well as investments in highly-liquid funds with original maturities of three months or less. The Company
deposits cash with high quality financial institutions. These deposits are guaranteed by the Federal Deposit Insurance Corporation (“FDIC”) up to an insurance limit of
$250,000. At times, the Company’s cash and cash equivalents may exceed federally insured levels. Although the Company bears risk on amounts in excess of those insured by
the FDIC, it has not experienced and does not anticipate any losses due to the high quality of the institutions where the deposits are held.

Restricted Cash

The Company had $36.1 million and $41.6 million in restricted cash as of June 30, 2025 and December 31, 2024, respectively, primarily comprised of reserves held by the
lender under the CMBS Loan (as defined in Note 6 — Debt, Net) for future rent concessions and tenant improvement allowances. Restricted cash is included in other assets, net
in the accompanying consolidated balance sheets.

Segment Reporting

The Company operates inone business segment: commercial real estate. This segment is characterized as owning, managing and leasing commercial real estate assets
under long-term agreements. The chief operating decision maker (“CODM?”) of the Company is the chief executive officer. The CODM reviews net income (loss) attributable to
common stockholders, included in the accompanying consolidated statements of operations, when assessing performance and making operating decisions, including the
allocation of resources. The CODM uses net income (loss) attributable to common stockholders as it informs comparative period trends for the forecasting process and is the
baseline measurement for any additional measures of profit or loss of the Company’s consolidated financial results. Additionally, the CODM reviews the following significant
expenses when measuring segment performance: property operating expenses for properties that were fully vacant or became fully vacant during the reporting period (“Vacant
Property Operating Expenses”) and general and administrative expenses.

Segment revenues, profit or loss and general and administrative expenses are all disclosed in the accompanying consolidated statements of operations. Vacant Property
Operating Expenses of $3.9 million and $9.0 million are included in property operating expenses in the accompanying consolidated statements of operations for the three and six
months ended June 30, 2025, respectively, and $4.3 million and $7.2 million for the three and six months ended June 30, 2024, respectively.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2025 (Unaudited)

Asset information for the segment is not used by the CODM to measure performance but is disclosed in the accompanying consolidated balance sheets as of June 30, 2025
and December 31, 2024. The Company does not have intra-entity sales or transfers, and its revenues have been generated in and all long-lived assets are located within the
United States.

Recent Accounting Pronouncements

In November 2024, the FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses (Subtopic 220-40, Income Statement — Reporting Comprehensive
Income — Expense Disaggregation Disclosures). ASU 2024-03 serves to improve disclosures about a public business entity’s expenses and provide detailed information about
expense categories commonly presented in cost of sales, research and development and selling, general, and administrative expenses, including but not limited to purchases of
inventory, employee compensation, depreciation, amortization and depletion. The guidance is effective for annual reporting periods beginning after December 15, 2026 and
interim reporting periods within annual reporting periods beginning after December 15, 2027, with early adoption permitted. The Company is currently evaluating the impact of
the adoption of ASU 2024-03 on its consolidated financial statements.

Note 3 — Real Estate Investments and Related Intangibles
Property Acquisitions
During the six months ended June 30, 2025, the Company hadno acquisitions.

During the six months ended June 30, 2024, the Company acquired forno consideration, the fee simple interest inone parcel of land in connection with the maturity of the
tax advantaged bond and ground lease structure. As a result of the transaction, $3.5 million that was previously classified as a finance lease right-of-use asset with respect to
such land parcel previously subject to the ground lease was reclassified from other assets, net to land in the Company’s consolidated balance sheet as of June 30, 2024. The
Company did not have any other acquisitions during the six months ended June 30, 2024.

Property Dispositions and Real Estate Assets Held for Sale

The following table summarizes the Company’s property dispositions during the periods indicated below (dollars in thousands)

Three Months Ended June 30, Six Months Ended June 30,

2025 2024 2025 2024
Total dispositions 4 1 4 1
Aggregate gross sales price $ 26,930 $ 2,100 $ 26,930 $ 2,100
Gain on disposition of real estate assets $ 891 $ — 891 $ —
Property count 3 — 3 —
Impairments on disposition of real estate assets $ 1,165 $ 20 $ 1,165 $ 20
Property count 1 1 1 1

As of June 30, 2025, the Company hadno properties classified as held for sale. During the six months ended June 30, 2025, the Company recorded losses of $.7 million
related to properties that were classified as held for sale and subsequently disposed, which are included as part of impairments in the accompanying consolidated statements of
operations. There were no recorded losses related to properties that were classified as held for sale during the six months ended June 30, 2024.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2025 (Unaudited)

Intangible Lease Assets and Liabilities

Intangible lease assets and liabilities consisted of the following (in thousands, except weighted average useful life):

Weighted Average
Useful Life (Years) June 30, 2025 December 31, 2024
Intangible lease assets:
In-place leases, net of accumulated amortization of $170,276 and $169,898, respectively 10.1 $ 54,886 $ 68,099
Leasing commissions, net of accumulated amortization of $6,365 and $4,508, respectively 12.3 24,600 21,834
Above-market lease assets, net of accumulated amortization of $12,503 and $12,831, respectively 11.0 1,589 2,041
Deferred lease incentives, net of accumulated amortization of $1,146 and $927, respectively 10.6 4,195 3,970
Total intangible lease assets, net $ 85270 § 95,944
Intangible lease liabilities:
Below-market leases, net of accumulated amortization of $19,191 and $24,877, respectively 15.1 $ 19,469 $ 20,596

The aggregate amount of amortization of above-market and below-market leases included as a net increase to rental revenue in the accompanying statements of operations
was $0.3 million and $0.7 million for the three and six months ended June 30, 2025, respectively, and $0.4 million and $1.0 million for the three and six months ended June 30,
2024, respectively. The aggregate amount of amortization of deferred lease incentives included as a net decrease to rental revenue was $0.1 million for the three months ended
June 30, 2025 and 2024, and $0.2 million for the six months ended June 30, 2025 and 2024. The aggregate amount of in-place leases, leasing commissions and other lease
intangibles amortized and included in depreciation and amortization expense in the accompanying statements of operations was $6.7 million and $14.4 million for the three and
six months ended June 30, 2025, respectively, and $14.4 million and $30.4 million for the three and six months ended June 30, 2024, respectively.

The following table provides the projected amortization expense and adjustments to rental revenue related to the intangible lease assets and liabilities for the next five years
as of June 30, 2025 (in thousands):

Remainder of

2025 2026 2027 2028 2029 2030

In-place leases:

Total projected to be included in amortization expense $ 9,703 § 15,787  $ 8,172 § 5517 $ 2,797 $ 2,377
Leasing commissions:

Total projected to be included in amortization expense $ 1,429 § 2,595 $ 2,434 $ 2,198 $ 1,907 $ 1,884
Above-market lease assets:

Total projected to be deducted from rental revenue $ 396§ 680 § 237 °$ 115 8 63 $ 63
Deferred lease incentives:

Total projected to be deducted from rental revenue $ 273§ 466 $ 442 % 429 $ 418 $ 415
Below-market lease liabilities:

Total projected to be added to rental revenue $ 1,020 $ 1,928 § 1,766  $ 1,682 $ 1,500 $ 1,425
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Investment in Unconsolidated Joint Venture
The following is a summary of the Company’s investment in the Arch Street Joint Venture, as of and for the periods indicated below (dollars in thousands):

Equity in Loss, Net

Carrying Value of
Ownership % ® Number of Properties Investment Six Months Ended
Investment June 30, 2025 June 30, 2025 December 31, 2024 June 30, 2025 June 30, 2024
Arch Street Joint Venture @) 20% 6 $ 11,305 § 11,822 $ 517) $ 279)

(1) The Company’s ownership interest reflects its legal ownership interest. The Company’s legal ownership interest may, at times, not equal the Company’s economic interest because of various provisions in
the joint venture agreement regarding capital contributions, distributions of cash flow based on capital account balances and allocations of profits and losses. As a result, the Company’s actual economic
interest (as distinct from its legal ownership interest) in certain of the properties could fluctuate from time to time and may not wholly align with its legal ownership interest.

(2) The total carrying value of the Company’s investment in the Arch Street Joint Venture was less than the underlying equity in net assets by $ 0.3 million and less than $ 0.1 million as of June 30, 2025 and
December 31, 2024, respectively. This difference is related to the recognition of the fair value of the investment in the Arch Street Joint Venture in connection with the Separation and the Distribution. The
difference in fair value and carrying value of the investment was allocated based on the underlying assets and liabilities of the Arch Street Joint Venture and is being amortized over the estimated useful
lives of the respective assets and liabilities in accordance with the Company’s accounting policies.

The non-recourse mortgage notes associated with the Arch Street Joint Venture are scheduled to mature on November 27, 2025, withone remaining option to extend the
maturity for an additional 12 months until November 27, 2026. As of June 30, 2025, there was $130.2 million outstanding under the mortgage notes and the Company’s
proportionate share was $26.0 million. The mortgage notes have a variable interest rate and the spread on a SOFR (the secured overnight financing rate as administered by the
Federal Reserve Bank of New York) loan is 2.60% per annum, and the spread on a base rate loan is0.50% per annum. The Arch Street Joint Venture has entered into an interest
rate cap agreement that caps the SOFR rate at 5.50% per annum.

During November 2024, the Company provided a member loan to the Arch Street Joint Venture of $1.4 million in connection with the partial repayment of the Arch Street
Joint Venture mortgage notes to satisfy the maximum 60% loan-to-value extension condition. During February 2025, the Company made an additional member loan of 8.3
million to fund leasing costs related to a lease extension that was completed for one of the properties in the Arch Street Joint Venture portfolio. The Company’s member loan to
the Arch Street Joint Venture, which had $ 7.6 million receivable as of June 30, 2025, earns interest at1 5% per annum, matures on November 27, 2026 and is non-recourse and
unsecured, structurally subordinate to the Arch Street Joint Venture mortgage notes. Interest and principal are payable monthly solely out of the excess cash from the joint
venture after payment of property operating expenses, interest and principal on the Arch Street mortgage notes and other joint venture expenses and excess proceeds from the
sale of any of the joint venture properties.

Note 4 — Receivables and Other Assets

Accounts receivable, net consisted of the following as of the periods indicated below (in thousands):

June 30, 2025 December 31, 2024
Accounts receivable, net $ 4915 $ 5,852
Straight-line rent receivable, net 22,068 16,981
Total $ 26,983 § 22,833
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Other assets, net consisted of the following as of the periods indicated below (in thousands):

June 30, 2025 December 31, 2024

Restricted cash $ 36,090 $ 41,570
Right-of-use assets, net (1) 21,744 22,216
Investment in unconsolidated joint venture 11,305 11,822
Notes receivable @ 7,605 3,900
Deferred costs, net ) 3,134 4,596
Prepaid expenses 2,826 2,133
Other assets, net 1,920 1,591

Total $ 84,624 $ 87,828

(1) Includes right-of-use finance leases of $5.6 million, right-of-use operating leases of $9.8 million, and a below-market right-of-use asset, net of $ 6.3 million as of June 30, 2025. Includes right-of-use finance
leases of $5.6 million, right-of-use operating leases of $ 10.2 million, and a below-market right-of-use asset, net of $ 6.4 million as of December 31, 2024. Amortization expense for below market right-of-
use asset was less than $0.1 million for the three and six months ended June 30, 2025 and 2024.

(2) Notes receivable includes a member loan to the Arch Street Joint Venture discussed in Note 3 — Real Estate Investments and Related Intangibles — Investment in Unconsolidated Joint Venture of
$7.6 million and $1.4 million as of June 30, 2025 and December 31, 2024, respectively. Notes receivable as of December 31, 2024 also includes one $2.5 million long-term seller financed promissory note
for one property sold during the year ended December 31, 2023. This loan was structured as a first mortgage loan on the property sold with an unsecured recourse guaranty from the buyer principal and was
repaid in full during the six months ended June 30, 2025.

(3) Includes accumulated amortization for deferred costs related to the Revolving Facility of $ 8.5 million and $ 7.0 million as of June 30, 2025 and December 31, 2024, respectively. Amortization expense for
deferred costs related to the Revolving Facility was $0.7 million and $ 1.5 million for the three and six months ended June 30, 2025 and 2024, respectively. Deferred costs, net as of June 30, 2025 and
December 31, 2024 also includes outstanding deferred equity offering costs of $0.6 million, which will be offset against additional paid-in capital for future issuances of shares of the Company’s common
stock.

Note 5 — Fair Value Measures
Items Measured at Fair Value on a Recurring Basis

The following tables present information about the Company’s assets and liabilities measured at fair value on a recurring basis as of the periods indicated below,
aggregated by the level in the fair value hierarchy within which those instruments fall (in thousands):

Balance as of June 30,
2025

Level 1 Level 2 Level 3
Derivative liabilities $ — 3 25 % — 3 25
Balance as of December 31,
Level 1 Level 2 Level 3
Derivative liabilities $ — 3 15 $ — 3 15

Derivative Liabilities — The Company’s derivative financial instruments comprise interest rate collar agreements entered into in order to hedge interest rate volatility with
respect to the Company’s borrowings on the Revolving Facility with an aggregate notional amount of $75.0 million and $60.0 million as of June 30, 2025 and December 31,
2024, respectively, (as described in Note 6 — Debt, Net). The valuation of derivative instruments is determined using a discounted cash flow analysis on the expected cash flows
of each derivative. This analysis reflects the contractual terms of the derivatives, including the period to maturity, as well as observable market-based inputs, including interest
rate curves and implied volatilities. In addition, credit valuation adjustments are incorporated into the fair values to account for the Company’s potential non-performance risk
and the performance risk of the counterparties.

Although the Company determined that the majority of the inputs used to value its derivatives fall within Level 2 of the fair value hierarchy, the credit valuation
adjustments associated with those derivatives utilize Level 3 inputs, such as estimates of current credit spreads to evaluate the likelihood of default by the Company and its
counterparties. However, as of June 30, 2025 and December 31, 2024, the Company assessed the significance of the impact of the credit valuation adjustments on the overall
valuation of its derivative positions and determined that the credit valuation adjustments are not significant to the overall
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valuation of the Company’s derivatives. As a result, the Company determined that its derivative valuations in their entirety are classified in Level 2 of the fair value hierarchy.
Items Measured at Fair Value on a Non-Recurring Basis

Certain financial and non-financial assets and liabilities are measured at fair value on a non-recurring basis and are subject to fair value adjustments in certain
circumstances, such as when there is evidence of impairment.

Real Estate and Other Investments— The Company performs quarterly impairment review procedures for real estate investments, right of use assets and its investment in
the Arch Street Joint Venture, primarily through continuous monitoring of events and changes in circumstances that could indicate the carrying value of such assets may not be
recoverable.

The following table summarizes the Company’s provisions for impairment during the periods indicated below (dollars in thousands). The impairment charges reflect
changes in the Company’s future cash flow assumptions for agreed-upon or estimated sales proceeds with respect to real estate assets that were expected to be sold as well as
changes to assumptions with regard to management’s intent to sell or lease the real estate assets.

Six Months Ended June 30,
2025 2024
Number of properties 6 8
Carrying value of impaired properties $ 64,209 $ 62,710
Provisions for impairment (21,212) (25,365)
Estimated fair value $ 42,997 § 37,345

The Company estimates fair values using Level 2 and Level 3 inputs and uses a combined income and market approach, specifically using discounted cash flow analysis
and/or recent comparable sales transactions. The evaluation of real estate assets for potential impairment requires the Company’s management to exercise significant judgment
and make certain key assumptions, including the following: (1) capitalization rates; (2) discount rates; (3) number of years the property will be held; (4) property operating
expenses; and (5) re-leasing assumptions including the number of months to re-lease, market rental revenue and required tenant improvements. There are inherent uncertainties
in making these estimates such as market conditions and performance and sustainability of the Company’s tenants.

For the Company’s impairment tests for the real estate assets during the six months ended June 30, 2025, the fair value measurements fothree properties were determined
based on sales prices under definitive agreements, one property was determined by using a discount rate 0f9.5% and a capitalization rate 0f9.0%, and two properties were
determined based on estimated sales prices based on market data. During the six months ended June 30, 2025, impairment charges of $18.3 million were recorded for held and
used properties and impairment charges of $2.9 million were recorded for disposed properties, including $1.7 million recorded on properties classified as held for sale during the
three months ended March 31, 2025.

For the Company’s impairment tests for the real estate assets during the six months ended June 30, 2024, the fair value measurements foseven properties were determined
based on the sales prices under definitive agreements and one property was determined by a discount rate 0f9.0% and capitalization rate of 8.5%. During the six months ended
June 30, 2024, impairment charges of $22.1 million were recorded for held and used properties and impairment charges of $3.3 million were recorded forone disposed
property. No impairment charges were recorded for held for sale properties during the six months ended June 30, 2024.

The following tables present certain of the Company’s assets measured at fair value on a non-recurring basis as of the periods indicated below, aggregated by the level in
the fair value hierarchy within which those assets fall (in thousands):

Balance as of June 30,
Level 1 Level 2 ® Level 3 ®

Assets of properties held and used $ — 8 — 8 24,051 $ 24,051
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Balance as of

Level 1 Level 2 ® Level 3 O December 31, 2024
Assets of properties held and used $ — — 3 22,903 $ 22,903
Assets of properties held for sale — 9,671 — 9,671
Total $ — $ 9,671 $ 22,903 $ 32,574

(1) The fair value of the level 2 category was derived using negotiated sales prices with third parties and the fair value of the level 3 category was derived using discounted cash flow analysis and management
estimates of selling prices.

Fair Value of Financial Instruments

The fair value of short-term financial instruments such as cash and cash equivalents, restricted cash, accounts receivable, notes receivable and accounts payable
approximates their carrying value in the accompanying consolidated balance sheets due to their short-term nature. The fair values of the Company’s long-term financial
instruments are reported below (dollars in thousands):

Carrying Value at Fair Value at June 30, Carrying Value at Fair Value at
Level June 30, 2025 2025 December 31, 2024 December 31, 2024
Assets:
Notes receivable 3 $ 7,605 $ 7,605 $ 3900 $ 3,900
Liabilities ():
Mortgages payable 2 $ 373,000 $ 361,275 $ 373,000 $ 352,476
Derivative liabilities 2 25 25 15 15
Total $ 373,025 $ 361,300 $ 373,015 $ 352,491

(1) Current and prior period liabilities” carrying and fair values exclude net deferred financing costs.

Notes Receivable — The carrying value of the Company’s long-term promissory notes receivable were determined to be at fair value based on management’s estimates of
credit spreads and observable market interest rates, representing level 3 on the fair value hierarchy.

Debt — The fair value is estimated by an independent third party using a discounted cash flow analysis, based on management’s estimates of credit spreads and observable
market interest rates, representing level 2 on the fair value hierarchy.

Note 6 — Debt, Net

As of June 30, 2025, the Company had debt outstanding of $481.6 million, including net deferred financing costs, with a weighted average years to maturity ofl.6 years
and a weighted average effective interest rate for the six months ended June 30, 2025 of 5.68%. The following table summarizes the carrying value of debt as of and the debt
activity for the periods indicated below (in thousands):

Six Months Ended June 30, 2025

Repayments,
Balance as of Extinguishment and Accretion and Balance as of June 30,
December 31, 2024 Debt Issuances Assumptions Amortization

Mortgages payable:

Outstanding balance $ 373,000 $ — 3 — 3 — 8 373,000

Deferred costs (1,778) — — 365 (1,413)
Mortgages payable, net 371,222 — — 365 371,587
Credit facility revolver 119,000 13,000 (22,000) — 110,000
Total debt $ 490,222 ' $ 13,000 $ (22,000) $ 365 $ 481,587
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The following table summarizes the scheduled aggregate principal repayments due on the Company’s debt outstanding as of June 30, 2025 (in thousands):

Total
July 1, 2025 to December 31, 2025 $ =
2026 110,000
2027 355,000
Thereafter 18,000
Total $ 483,000
Credit Agreement

In connection with the Separation and the Distribution, on November 12, 2021, the Company, as parent, and Orion OP, as borrower, entered into a credit agreement (the
“Credit Agreement”) providing for a three-year, $425.0 million senior revolving credit facility (the “Revolving Facility”), including a $25.0 million letter of credit sub-facility,
and a two-year, $175.0 million senior term loan facility (the “Term Loan Facility”) with Wells Fargo Bank, National Association, as administrative agent, and the lenders and
issuing banks party thereto.

In June 2023, as further described below, the Term Loan Facility was repaid and retired with borrowings under the Revolving Facility and, as of June 30, 2025,
$110.0 million of principal amount was outstanding under the Revolving Facility with $240.0 million available for future borrowings thereunder, including the $25.0 million
letter of credit sub-facility.

The Company and Orion OP have entered into three amendments to the Credit Agreement. The purpose of the first amendment entered into in December 2022 was to
change the benchmark rate for borrowings under the Credit Agreement from LIBOR (the London interbank offered rate as administered by the ICE Benchmark Administration)
to SOFR (the secured overnight financing rate as administered by the Federal Reserve Bank of New York). The purpose of the second amendment entered into in June 2023 was
to repay and retire $175.0 million of outstanding borrowings under the Term Loan Facility with borrowings from the Revolving Facility which was undrawn at the time of the
second amendment, provide Orion OP with the option to extend the maturity of the Revolving Facility for an additional 18 months to May 12, 2026 from November 12, 2024
and to effect certain other modifications. On May 3, 2024, the Company entered into a third amendment to the Credit Agreement which resulted in a permanent $75.0 million
reduction in the capacity of the Revolving Facility to $350.0 million from $425.0 million, while making a proportional reduction in the minimum value of the unencumbered
asset pool required under the Credit Agreement to $500.0 million from $600.0 million and certain other modifications to financial covenants. On May 16, 2024, the Company
exercised the option under the Credit Agreement to extend the maturity of the Revolving Facility to May 12, 2026. Substantial doubt exists about the Company’s ability to
continue as a going concern for at least one year from the issuance of these consolidated financial statements due to uncertainty with regard to its ability to extend or refinance
the Revolving Facility. The Revolving Facility has no remaining extension options and the Company does not expect to generate sufficient cash from operations to repay the
principal outstanding under the Revolving Facility on its scheduled maturity date. Management is evaluating strategies to extend or refinance the borrowings under the
Revolving Facility and has had preliminary discussions with the administrative agent of the Revolving Facility to potentially amend the Credit Agreement to extend the maturity
date and/or refinance all or a portion of the Revolving Facility with replacement debt. If an agreement is not reached with one or more of the lenders to extend and/or refinance
the Revolving Facility, management’s plans include, but are not limited to, obtaining funding through alternative debt or equity instruments, disposing of properties and
continuing its leasing efforts on existing properties. As of August 6, 2025, no such agreements have been reached and there can be no assurance the Company will be able to

extend the Revolving Facility maturity date and/or refinance all or a portion of the Revolving Facility or obtain additional liquidity when needed or under acceptable terms, if at
all.

The interest rate applicable to the loans under the Revolving Facility may be determined, at the election of Orion OP, on the basis of Daily Simple SOFR, Term SOFR or a
base rate, in the case of a SOFR loan, plus a SOFR adjustment of 0.10% per annum, and in the case of a SOFR loan or a base rate loan, plus an applicable margin 0f3.25% for
SOEFR loans and 2.25% for base rate loans. Loans under the Revolving Facility may be prepaid and reborrowed, and unused commitments under the Revolving Facility may be
reduced, at any time, in whole or in part, by Orion OP, without premium or penalty (except for SOFR breakage costs).

In December 2022, the Company entered into interest rate swap agreements with an aggregate notional amount of §75.0 million, which effectively fixed the interest rate

on $175.0 million of principal under the Revolving Facility (or, until June 29, 2023, the Term Loan Facility) at3.92% per annum until November 12, 2023. Upon the scheduled
expiration of the
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interest rate swap agreements, the Company entered into interest rate collar agreements on a total notional amount of $0.0 million to hedge against interest rate volatility on the
Revolving Facility. Under the agreements, the benchmark rate for the Revolving Facility floated between no higher than 5.50% per annum and no lower than4.20% per annum
on $25.0 million, and no higher than5.50% per annum and no lower than4.035% per annum on $35.0 million, effective from November 13, 2023 until May 12, 2025. Upon
the scheduled expiration of the interest rate collar agreements, the Company entered into a new interest rate collar agreement to hedge against interest rate volatility on the
Revolving Facility. Under the agreement, the benchmark rate for the Revolving Facility will float between no higher than 4.29% per annum and no lower than3.28% per
annum on a total notional amount of $75.0 million, effective from May 12, 2025 to May 12, 2026. As of June 30, 2025, the weighted average effective interest rate of the
Revolving Facility was 7.64%.

To the extent that amounts under the Revolving Facility remain unused, Orion OP is required to pay a quarterly commitment fee on the unused portion of the Revolving
Facility in an amount equal to 0.25% per annum of the unused portion of the Revolving Facility.

The Revolving Facility is guaranteed pursuant to a guaranty by the Company and, subject to certain exceptions, substantially all of Orion OP’s existing and future
subsidiaries (including substantially all of its subsidiaries that directly or indirectly own unencumbered real properties), other than certain joint ventures and subsidiaries that
own real properties subject to certain other indebtedness (such subsidiaries of Orion OP, the “Subsidiary Guarantors”).

The Revolving Facility is secured by, among other things, first priority pledges of the equity interests in the Subsidiary Guarantors.

The Revolving Facility requires that Orion OP comply with various covenants, including covenants restricting, subject to certain exceptions, liens, investments, mergers,
asset sales and the payment of certain dividends. Pursuant to the second amendment described above, if, on any day, Orion OP has unrestricted cash and cash equivalents in
excess of $25.0 million (excluding amounts that are then designated for application or use and are subsequently used for such purposes within 30 days), Orion OP will use such
excess amount to prepay loans under the Revolving Facility, without premium or penalty and without any reduction in the lenders’ commitment under the Revolving Facility.

In addition, the Revolving Facility giving effect to the modifications pursuant to the second amendment described above, requires that Orion OP satisfy the following
financial covenants:

* ratio of total debt to total asset value of not more than0.60 to 1.00;

» ratio of adjusted EBITDA to fixed charges of not less than1.50 to 1.00;

e ratio of secured debt to total asset value of not more than0.40 to 1.00;

»  ratio of unsecured debt to unencumbered asset value of not more than0.60 to 1.00;

*  ratio of net operating income from all unencumbered real properties to unsecured interest expense of not less than2.00 to 1.00; and
*  the unencumbered asset value maintained by Orion OP must be at least $00.0 million.

Pursuant to the second amendment described above, if the ratio of unsecured debt to unencumbered asset value exceeds0.35 to 1.00 as of the end of two consecutive fiscal
quarters, Orion OP will be required, within 90 days and subject to cure rights, to grant the administrative agent a first priority lien on all the properties included in the pool of
unencumbered assets (other than properties identified for disposition by the Company so long as such properties are sold within one year of such identification).

As of June 30, 2025, Orion OP was in compliance with the Revolving Facility financial covenants.

The Revolving Facility includes customary representations and warranties of the Company and Orion OP, which must be true and correct in all material respects as a
condition to future extensions of credit under the Revolving Facility. The Revolving Facility also includes customary events of default, the occurrence of which, following any
applicable grace period, would permit the lenders to, among other things, declare the principal, accrued interest and other obligations of Orion OP under the Revolving Facility
to be immediately due and payable and foreclose on the collateral securing the Revolving Facility.

CMBS Loan

On February 10, 2022, certain indirect subsidiaries of the Company (the “Mortgage Borrowers™) obtained a $855.0 million fixed rate mortgage note (the “CMBS Loan”)
from Wells Fargo Bank, National Association (together with its successor, the “Lender”), which is secured by the Mortgage Borrowers’ fee simple or ground lease interests in
19 properties owned indirectly
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by the Company (collectively, the “Mortgaged Properties”). During March 2022, Wells Fargo effected a securitization of the CMBS Loan. The CMBS Loan bears interest at a
fixed rate of 4.971% per annum and matures on February 11, 2027.

The CMBS Loan requires monthly payments of interest only and all principal is due at maturity. Upon closing of the CMBS Loan, the Mortgage Borrowers funded
$35.5 million of loan reserves primarily for future rent concessions and tenant improvement allowances under the leases with respect to thel9 Mortgaged Properties. These
amounts, as well as the transaction expenses incurred in connection with the CMBS Loan, were funded with cash on hand and borrowings under the Company’s Revolving
Facility. During March 2025 and December 2024, the Mortgage Borrowers funded an additional $1.5 million and $9.4 million, respectively, of loan reserves for future rent
concessions and tenant improvement allowances agreed to as part of the extension of certain leases in the CMBS collateral pool.

The CMBS Loan is secured by, among other things, first priority mortgages and deeds of trust granted by the Mortgage Borrowers and encumbering the Mortgaged
Properties.

The CMBS Loan is generally not freely prepayable by the Mortgage Borrowers without payment of certain prepayment premiums and costs. The CMBS Loan may be
prepaid in whole, but not in part, except as provided in the loan agreement governing the CMBS Loan (the “CMBS Loan Agreement”), at any time, subject to the payment of a
yield maintenance premium and the satisfaction of other terms and conditions set forth in the CMBS Loan Agreement. Further, releases of individual properties are permitted in
connection with an arm’s length third party sale upon repayment of the Release Price (as defined in the CMBS Loan Agreement) for the applicable individual property and
subject to payment of the applicable yield maintenance premium and the satisfaction of other terms and conditions set forth in the CMBS Loan Agreement. The CMBS Loan
may be prepaid in full without premium or penalty beginning in May 2026 (nine months prior to maturity).

The CMBS Loan Agreement also contains customary cash management provisions, including certain trigger events (such as failure of the Mortgage Borrowers to satisfy a
minimum debt yield of 8.0%) which allow the Lender to retain any excess cash flow as additional collateral for the Loan, until such trigger event is cured.

In connection with the CMBS Loan Agreement, the Company (as the guarantor) delivered a customary non-recourse carveout guaranty to the Lender (the “Guaranty”),
under which the Company guaranteed the obligations and liabilities of the Mortgage Borrowers to the Lender with respect to certain non-recourse carveout events and the
circumstances under which the CMBS Loan will be fully recourse to the Mortgage Borrowers, and which includes requirements for the Company to maintain a net worth of no
less than $355.0 million and liquid assets of no less than $10.0 million, in each case, exclusive of the values of the collateral for the CMBS Loan. As of June 30, 2025, the
Company was in compliance with these financial covenants.

The Mortgage Borrowers and the Company also provided a customary environmental indemnity agreement, pursuant to which the Mortgage Borrowers and the Company
agreed to protect, defend, indemnify, release and hold harmless the Lender from and against certain environmental liabilities relating to the Mortgaged Properties.

The CMBS Loan Agreement includes customary representations, warranties and covenants of the Mortgage Borrowers and the Company. The CMBS Loan Agreement also
includes customary events of default, the occurrence of which, following any applicable grace period, would permit the Lender to, among other things, declare the principal,
accrued interest and other obligations of the Mortgage Borrowers to be immediately due and payable and foreclose on the Mortgaged Properties.

San Ramon Loan

On November 7, 2024, an indirect subsidiary of the Company (the “San Ramon Borrower™) obtained an $18.0 million fixed rate mortgage note (the “San Ramon Loan”)
from RGA Americas Investments LLC (the “San Ramon Lender”) secured by the fee simple interest in the San Ramon, California property acquired in September 2024 (the
“San Ramon Property”). The San Ramon Loan bears interest at a fixed rate of 5.90% per annum and matures on December 1, 2031.

The San Ramon Loan requires monthly payments of interest only and all principal is due at maturity and is generally not freely prepayable by the San Ramon Borrower
until December 2026, and thereafter without payment of certain prepayment premiums and costs. In connection with the San Ramon Loan, the Company (as guarantor)
delivered a customary non-recourse carveout guaranty, under which the Company guaranteed the obligations and liabilities of the San Ramon Borrower under the San Ramon
Loan with respect to certain non-recourse carveout events and the circumstances under which the San Ramon Loan will be fully recourse to the San Ramon Borrower. The San
Ramon Borrower and the Company also provided a customary environmental indemnity agreement, pursuant to which the San Ramon Borrower and the Company agreed to
protect, defend, indemnify and hold harmless the San Ramon Lender from and against certain environmental liabilities related to the San Ramon Property.
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The loan agreement governing the San Ramon Loan (the “San Ramon Loan Agreement”) includes customary representations, warranties and covenants of the San Ramon
Borrower and the Company. The San Ramon Loan Agreement also includes customary events of default, the occurrence of which, following any applicable grace period, would
permit the Lender to, among other things, declare the principal, accrued interest and other obligations of the San Ramon Borrower to be immediately due and payable and
foreclose on the San Ramon Property.

The Company’s mortgages payable consisted of the following as of June 30, 2025 (dollars in thousands):

Encumbered Net Carrying Value of Weighted Average Interest ‘Weighted Average Years to
Properties Collateralized Properties () Outstanding Balance Rate Maturity
Fixed-rate debt 20 § 431,496 $ 373,000 5.02 % 1.9

(1) Net carrying value is real estate assets, including right-of-use assets, net of real estate liabilities.

The table above does not include non-recourse mortgage notes associated with the Arch Street Joint Venture of $130.2 million, of which the Company’s proportionate
share was $26.0 million, as of June 30, 2025.

Note 7 — Derivatives and Hedging Activities
Cash Flow Hedges of Interest Rate Risk

As of June 30, 2025 and December 31, 2024, the Company had outstanding derivative agreements with aggregate notional amounts of $75.0 million and $60.0 million,
respectively, which were designated as cash flow hedges under U.S. GAAP. The interest rate derivative agreements comprise interest rate collar agreements entered into in order
to hedge interest rate volatility with respect to the Company’s borrowings under the Revolving Facility. Under the agreements, the benchmark rate for the Revolving Facility
floated between no higher than 5.50% per annum and no lower than4.20% per annum on $25.0 million, and no higher than5.50% per annum and no lower than4.035% per
annum on $35.0 million, effective from November 13, 2023 until May 12, 2025. Upon the scheduled expiration of the interest rate collar agreements, the Company entered into
a new interest rate collar agreement to hedge against interest rate volatility on the Revolving Facility. Under the agreement, the benchmark rate for the Revolving Facility will
float between no higher than 4.29% per annum and no lower than 3.28% per annum on a total notional amount of $75.0 million, effective from May 12, 2025 to May 12, 2026.

The table below presents the fair value of the Company’s derivative financial instruments designated as cash flow hedges as well as their classification in the accompanying
consolidated balance sheets as of the periods indicated below (in thousands):

Derivatives Designated as Hedging Instruments Balance Sheet Location June 30, 2025 December 31, 2024
Interest rate collars Other liabilities, net $ @25 $ (15)

During the three and six months ended June 30, 2025, the Company recorded net unrealized losses of less than $.1 million for changes in the fair value of its cash flow
hedge in accumulated other comprehensive loss. During the three and six months ended June 30, 2024, the Company recorded unrealized gains of less than $0.1 million and
$0.3 million, respectively, for changes in the fair value of its cash flow hedges in accumulated other comprehensive loss.

During the three and six months ended June 30, 2025, the Company reclassified previous net gains of less than $.1 million from accumulated other comprehensive loss
into interest expense as a result of the hedged transactions impacting earnings. During the three and six months ended June 30, 2024, the Company did not reclassify any
previous net gains or losses from accumulated other comprehensive loss into interest expense as a result of the hedged transactions impacting earnings.

During the next twelve months, the Company estimates that less than .1 million will be reclassified from accumulated other comprehensive loss as an increase to interest
expense.

Derivatives Not Designated as Hedging Instruments

As of June 30, 2025 and December 31, 2024, the Company hadno derivatives that were not designated as qualifying hedging relationships.
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Tabular Disclosure of Offsetting Derivatives

The table below details a gross presentation, the effects of offsetting and a net presentation of the Company’s derivatives as of the periods indicated below (in thousands).
The net amounts of derivative assets or liabilities can be reconciled to the tabular disclosure of fair value.

Offsetting of Derivative Assets and Liabilities

Net Amounts of Assets Net Amounts of
Gross Amounts of  Gross Amounts Offset Presented in the Liabilities Presented in
Gross Amounts of Recognized in the C lidated C lidated Bal the C lidated Financial Cash Collateral
Recognized Assets Liabilities Balance Sheets Sheets Balance Sheets Instruments Received Net Amount

June 30, 2025 $ — 3 25 $ — 3 — $ 25 $ — $ — (25)
December 31, 2024 $ — 8 (15) $ — 3 — 3 (15) $ — — 3 (15)
Note 8 — Supplemental Cash Flow Disclosures

Supplemental cash flow information was as follows during the periods indicated below (in thousands):

Six Months Ended June 30,
2025 2024

Supplemental disclosures:
Cash paid for interest, net(!) $ 14,399 § 14,540
Cash paid for income taxes, net of refunds $ 214 $ 213
Non-cash investing and financing activities:
Accrued capital expenditures and leasing costs $ 14,401 $ 5,307
Distributions declared and unpaid $ 1,126 $ 5,595
Land acquired upon finance lease termination $ — 3,470
(1) Net of capitalized interest during the six months ended June 30, 2025 of $ 0.2 million. No interest was capitalized during the six months ended June 30, 2024.
Note 9 — Accounts Payable and Accrued Expenses

Accounts payable and accrued expenses consisted of the following as of the periods indicated below (in thousands):

June 30, 2025 December 31, 2024

Accrued capital expenditures and leasing costs $ 16,127 $ 8,040
Accrued real estate and other taxes 8,638 11,228
Accrued operating and other 7,613 9,141
Accrued interest 1,906 2,017
Accounts payable 1,747 1,159

Total $ 36,031 § 31,585

Note 10 — Commitments and Contingencies
Leasing

As part of its ordinary re-leasing activities, the Company has agreed and anticipates that it will continue to agree to provide rent concessions to tenants and incur leasing
costs with respect to its properties, including amounts paid directly to tenants to improve their space and/or building systems, or tenant improvement allowances, landlord
agreements to perform and pay for certain improvements, and leasing commissions. These commitments could be significant and are expected to vary due to factors such as
competitive market conditions for leasing of commercial office space and the volume of square footage subject to re-leasing by the Company.
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As of June 30, 2025, the Company had the following estimated total outstanding leasing costs commitments (in thousands):

Total
Tenant improvement allowances @) $ 43,225
Reimbursable landlord work 3 11,070
Non-reimbursable landlord work ) 14,929
Total $ 69,224

(1) Outstanding commitments do not include rent concessions as such amounts are recorded as a component of straight-line rent receivable, net, in accordance with U.S. GAAP.

(2) Includes additional allowances of $ 3.6 million provided within the respective lease agreements, which require election by the tenant in exchange for additional rental income through the remaining term of
the lease.

(3) Landlord work represents specific improvements agreed to within the lease agreement to be performed by the Company, as landlord, as a new and non-recurring obligation and in order to induce the tenant
to enter into a new lease or lease renewal or extension. Outstanding commitments for reimbursable and non-reimbursable landlord work include estimates and are subject to change.

The actual amount the Company pays for tenant improvement allowances may be lower than the amount agreed upon in the applicable lease and will depend upon the
tenant’s use of the capital on the agreed upon timeline. The timing of the Company’s cash outlay for tenant improvement allowances is significantly uncertain and will depend
upon the applicable tenant’s schedule for the improvements and corresponding use of capital, if any.

For assets financed on the CMBS Loan, the Company has funded reserves with the lender for tenant improvement allowances and rent concessions. As of June 30, 2025,
total restricted cash of $35.8 million was reserved for outstanding leasing costs, including $29.1 million for tenant improvement allowances and $6.7 million for rent concession
commitments, and is included in other assets, net in the accompanying consolidated balance sheets.

Litigation

From time to time, the Company may be party to various legal proceedings which it believes are routine in nature and incidental to the ordinary operation of its business.
As of June 30, 2025, the Company does not believe that any such legal proceedings will have a material adverse effect, individually or in aggregate, upon its consolidated
position or results of operations.
Environmental Matters

In connection with the ownership and operation of real estate, the Company may potentially be liable for costs and damages related to environmental matters. The
Company has not been notified by any governmental authority of any non-compliance, liability or other claim, and is not aware of any other environmental condition, in each
case, that it believes will have a material adverse effect upon its consolidated position or results of operations.
Note 11 — Leases

Lessor

As of June 30, 2025, the Company’s operating leases have non-cancelable lease terms ranging from0.1 years to 15.5 years. Certain leases with tenants include tenant
options to extend or terminate the lease agreements or to purchase the underlying assets. Lease agreements may also contain rent increases that are based on an index or rate
(e.g., the consumer price index).
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The components of rental revenue from the Company’s operating leases during the periods indicated below were as follows (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Fixed:
Cash rental revenue $ 22,890 $ 30,306 $ 46,532 § 61,984
Straight-line rental revenue 2,519 (240) 6,150 309
Lease intangible amortization 206 305 456 719
Fixed property operating cost reimbursements 1,519 1,445 3,028 2,891
Other fixed rental revenue 792 — 1,495 1,038
Total fixed 27,926 31,816 57,661 66,941
Variable:
Variable property operating cost reimbursements 8,580 7,469 16,040 18,665
Other variable rental revenue 596 638 1,198 1,312
Total variable 9,176 8,107 17,238 19,977
Total rental revenue $ 37,102 $ 39,923 § 74,899 $ 86,918

The following table presents future minimum base rent payments due to the Company under the terms of its operating lease agreements, excluding expense
reimbursements, over the next five years and thereafter as of June 30, 2025 (in thousands).

Future Minimum
Base Rent Payments

July 1, 2025 - December 31, 2025 $ 41,990
2026 86,793
2027 75,528
2028 66,362
2029 50,275
2030 48,275
Thereafter 234,654

Total $ 603,877
Lessee

The Company is the lessee under ground lease arrangements and corporate office leases, which meet the criteria under U.S. GAAP for an operating lease. As of June 30,
2025, the Company’s operating leases had remaining lease terms ranging from 0.4 years to59.5 years, which includes options to extend. Under the operating leases, the
Company pays rent and may also pay variable costs, including property operating expenses and common area maintenance. The weighted average discount rate used to measure
the lease liability for the Company’s operating leases was 3.65% as of June 30, 2025. As the Company’s leases do not provide an implicit rate, the Company used an estimated
incremental borrowing rate based on the information available at the lease commencement date or the lease guidance adoption date, as applicable, in determining the present
value of lease payments.

Operating lease costs were $0.3 million for the three months ended June 30, 2025 and 2024, and .6 million for the six months ended June 30, 2025 and 2024.No cash
paid for operating lease liabilities was capitalized during the three and six months ended June 30, 2025 and 2024.
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The following table reflects the maturity analysis of payments due from the Company over the next five years and thereafter for ground and corporate office lease
obligations as of June 30, 2025 (in thousands).

Future Minimum Lease Payments

July 1, 2025 - December 31, 2025 $ 592
2026 778
2027 752
2028 761
2029 473
2030 447
Thereafter 11,597
Total 15,400
Less: imputed interest 5,353

Total $ 10,047

Note 12 — Stockholders’ Equity
Common Stock
The Company was initially capitalized on July 15, 2021 with the issuance 0f100,000 shares of common stock to Realty Income for a total of §,000.

On November 10, 2021, the Company issued 56,525,650 additional shares of common stock to Realty Income, such that Realty Income owned56,625,650 shares of the
Company’s common stock. On November 12, 2021, Realty Income effected the Distribution.

Distributions

During the six months ended June 30, 2025 and 2024, the Company’s Board of Directors declared quarterly cash dividends on shares of the Company’s common stock as
follows:

Declaration Date Record Date Paid Date Distributions Per Share
March 4, 2025 March 31, 2025 April 15, 2025 $ 0.02
May 6, 2025 June 30, 2025 July 15, 2025 $ 0.02

Declaration Date Record Date Paid Date Distributions Per Share
February 27, 2024 March 29, 2024 April 15, 2024 $ 0.10
May 7, 2024 June 28, 2024 July 15,2024 $ 0.10

On August 5, 2025, the Company’s Board of Directors declared a quarterly cash dividend of $0.02 per share for the third quarter of 2025, payable on October 15, 2025, to
stockholders of record as of September 30, 2025.

Share Repurchase Program

On November 1, 2022, the Company’s Board of Directors authorized the repurchase of up to $50.0 million of the Company’s outstanding common stock until December
31, 2025, as market conditions warrant (the “Share Repurchase Program”). Repurchases may be made through open market purchases, privately negotiated transactions,
structured or derivative transactions, including accelerated stock repurchase transactions, or other methods of acquiring shares in accordance with applicable securities laws and
other legal requirements. The Share Repurchase Program does not obligate the Company to make any repurchases at a specific time or in a specific situation. Repurchases are
subject to prevailing market conditions, the trading price of the Company’s common stock, the Company’s liquidity and anticipated liquidity needs, financial performance and
other conditions. Shares of common stock repurchased by the Company under the Share Repurchase Program, if any, will be returned to the status of authorized but unissued
shares of common stock.
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The Company did not repurchase any shares under the Share Repurchase Program during the six months ended June 30, 2025 or 2024. As of June 30, 2025, the
approximate dollar value of shares that remain available for repurchase under the Share Repurchase Program was $45.0 million.

Note 13 — Equity-Based Compensation

The Company has an equity-based incentive award plan (the “Equity Plan”) for officers, other employees, non-employee directors and consultants who provide services to
the Company. Awards under the Equity Plan are accounted for under U.S. GAAP as share-based payments. The expense for such awards is recognized over the requisite service
period, which is generally the vesting period. Under the Equity Plan, the Company may grant various types of awards, including restricted stock units that will vest if the
recipient maintains employment with the Company over the requisite service period (the “Time-Based RSUs”) and restricted stock units that may vest in a number ranging from
0% to 100% of the total number of units granted, based on the Company’s total shareholder return measured on an absolute basis (“TSR-Based RSUs”) and based on certain
operational performance metrics (“Metrics-Based RSUs” and collectively with the TSR-Based RSUs, “Performance-Based RSUs”), in each case for officers and other
employees during a three-year performance period. The Company also granted Time-Based RSUs to its non-employee directors which are scheduled to vest on the earlier of the
one-year anniversary of the grant date and the next annual meeting, subject to the recipient’s continued service with the Company.

Failure to satisfy the performance conditions for the Metrics-Based RSUs will result in the forfeiture of the units and, in the case of awards where the performance
conditions were previously determined to be likely of achieving, a reversal of any previously recognized equity-based compensation expense. Failure to satisfy the market
conditions for the TSR-Based RSUs will result in the forfeiture of the units but does not result in a reversal of previously recognized equity-based compensation expense,
provided that the requisite service has been rendered. Forfeiture of Time-Based RSUs or Performance-Based RSUs due to the failure to meet the service requirements results in
the reversal of previously recognized equity-based compensation expense. The Company adjusts for forfeitures of Time-Based RSUs and Performance-Based RSUs as they
occur.

During the six months ended June 30, 2025 and 2024, the Company granted Time-Based RSUs and/or Performance-Based RSUs to officers and other employees of the
Company. The fair value of the Time-Based RSUs is determined using the closing stock price on the grant date and is expensed over the requisite service period on a straight-
line basis. The fair value of the TSR-Based RSUs is determined using a Monte Carlo simulation which takes into account multiple input variables that determine the probability
of satisfying the required total shareholder return, and such fair value is expensed over the performance period. The fair value of the Metrics-Based RSUs is determined using
the closing stock price on the grant date and is expensed over the requisite service period to the extent that the likelihood of achieving the performance metrics is probable. As
of June 30, 2025, the Company determined that the likelihood of achieving some of the performance metrics was probable and, accordingly, the Company recognized
compensation expense for such Metrics-Based RSUs and determined that the likelihood of achieving the remaining performance metrics was improbable and the Company
recognized no compensation expense for the remaining Metrics-Based RSUs.

Time-Based RSUs and Performance-Based RSUs do not provide for any rights of a common stockholder prior to the vesting of such restricted stock units. Equity-based
compensation expense related to Time-Based RSUs and Performance-Based RSUs for the three and six months ended June 30, 2025, was $0.8 million and $1.5 million,
respectively. Equity-based compensation expense related to Time-Based RSUs and Performance-Based RSUs for the three and six months ended June 30, 2024, was
$0.9 million and $1.7 million, respectively. As of June 30, 2025, total unrecognized compensation expense related to Time-Based RSUs and Performance-Based RSUs was
approximately $4.8 million, with an aggregate weighted average remaining term of 1.8 years.

The Company was also required under U.S. GAAP to recognize equity-based compensation expense for awards to employees who received grants of Realty Income time-
based restricted stock units and stock options in connection with the Separation and the Distribution. Equity-based compensation expense related to such Realty Income equity-
based compensation awards was less than $0.1 million for the six months ended June 30, 2024. As of June 30, 2025, there wasno remaining unrecognized compensation
expense related to Realty Income time-based restricted stock units and stock options and no equity-based compensation expense related to these awards during the six months
ended June 30, 2025.
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Note 14 — Net Loss Per Share

The computation of basic and diluted earnings per share is as follows for the periods indicated below (in thousands, except per share data):

Three Months Ended June 30, Six Months Ended June 30,

2025 2024 2025 2024
Net loss $ (25,101) $ (33,801) $ (34,456) $ (60,027)
Net income attributable to non-controlling interest 2) — ®) 6)
Net loss attributable to common stockholders and used in basic and diluted net loss (25,103) (33,801) (34,464) (60,033)

per share

Weighted average shares of common stock outstanding - basic 56,254 55,910 56,149 55,857
Effect of dilutive securities (1) — — — —
Weighted average shares of common stock - diluted 56,254 55,910 56,149 55,857
Basic and diluted net loss per share attributable to common stockholders $ 0.45) $ 0.60) $ 0.61) $ (1.07)

(1) There were no adjustments to the weighted average common shares outstanding used in the diluted calculation given that all potentially dilutive shares were antidilutive for the three and six months ended
June 30, 2025 and 2024.

The following were excluded from diluted net loss per share attributable to common stockholders during the periods indicated below, as the effect would have been

antidilutive (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Weighted average unvested Time-Based RSUs and Performance-Based RSUs () 47 99 67 38
1,120 1,120 1,120 1,120

Weighted average stock warrants

(1) Net of assumed purchases in accordance with the treasury stock method and exclude Performance-Based RSUs for which the performance thresholds have not been met by the end of the applicable

reporting period.
Note 15 — Subsequent Events
Distributions

On August 5, 2025, the Company’s Board of Directors declared a quarterly cash dividend of $0.02 per share for the third quarter of 2025, payable on October 15, 2025, to
stockholders of record as of September 30, 2025.

Leasing Activity

During July 2025, the Company completed a new 5.4-year, 80,000 square foot lease at its property in Kennesaw, Georgia that is scheduled to commence in April 2028.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion and analysis should be read in conjunction with the accompanying consolidated financial statements and notes thereto appearing elsewhere in this
Quarterly Report on Form 10-Q.

Forward-Looking Statements

»

This Quarterly Report on Form 10-Q includes “forward-looking statements” which reflect Orion Properties Inc.’s (the “Company”, “Orion”, “we”, or “us”) expectations
and projections regarding future events and plans, future financial condition, results of operations, liquidity and business, including leasing and occupancy, acquisitions,
dispositions, rent receipts, expected borrowings and financing costs and the payment of future dividends. Generally, the words “anticipates,” “assumes,” “believes,” “continues,”
“could,” “estimates,” “expects,” “ 7 7 ” o« ” “projects,” “seeks,” “should,” “targets,” “will,” “guidance,” variations of such words and similar

” <

[T

goals,” “intends,” “may,” “plans,
expressions identify forward-looking statements. These forward-looking statements are based on information currently available to us and involve a number of known and
unknown assumptions and risks, uncertainties and other factors, which may be difficult to predict and beyond the Company’s control, that could cause actual events and plans or
could cause our business, financial condition, liquidity and results of operations to differ materially from those expressed or implied in the forward-looking statements. These
factors include, among other things, those discussed below. Information regarding historical rent collections should not serve as an indication of future rent collections. We
disclaim any obligation to publicly update or revise any forward-looking statements, whether as a result of changes in underlying assumptions or factors, new information,
future events or otherwise, except as may be required by law.

The following are some, but not all, of the assumptions, risks, uncertainties and other factors that could cause our actual results to differ materially from those presented in
our forward-looking statements:

« the risk of rising interest rates, including that our borrowing costs may increase and we may be unable to extend or refinance our debt obligations on favorable terms and
in a timely manner, or at all, including our Revolving Facility which has no remaining extension options;

« the risk of inflation, including that our operating costs, such as insurance premiums, utilities, real estate taxes, capital expenditures and repair and maintenance costs,
may rise;

«  conditions associated with the global market, including an oversupply of office space, tenant credit risk and general economic conditions and geopolitical conditions;

*  uncertainties regarding future actions that may be taken by Kawa Capital Management, Inc. in furtherance of its unsolicited proposal;

» the risk that recent changes in United States trade policy and the imposition of new tariffs continue to create disruption in macroeconomic conditions and could adversely
impact our lenders, tenants and prospective tenants, and cause them to reduce or decline to do business with us or fail to meet their obligations to us;

« the extent to which changes in workplace practices and office space utilization, including remote and hybrid work arrangements, and changes in government budgetary
priorities, will continue and the impact that may have on demand for office space at our properties;

*  our ability to acquire new properties, convert certain vacant properties to multi-tenant use and sell non-core assets on favorable terms and in a timely manner, or at all;

»  risks associated with acquisitions, including the risk that we may not be in a position, or have the opportunity in the future, to make suitable property acquisitions on
advantageous terms and/or that such acquisitions will fail to perform as expected;

*  our assumptions concerning tenant utilization and renewal probability of dedicated use assets, and our ability to successfully execute on our strategy to shift our portfolio
concentration over time away from traditional office properties, towards more dedicated use assets;

*  our ability to comply with the terms of our credit agreements or to meet the debt obligations on our properties;

*  our ability to access the capital markets to raise additional equity or refinance maturing debt on favorable terms and in a timely manner, or at all;

»  changes in the real estate industry and in performance of the financial markets and interest rates and our ability to effectively hedge against interest rate changes;
« the risk of tenants defaulting on their lease obligations, which is heightened due to our focus on single-tenant properties;
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*  our ability to renew leases with existing tenants or re-let vacant space to new tenants on favorable terms and in a timely manner, or at all;

*  uncertainty as to whether the new Department of Government Efficiency, or DOGE, will lead to efforts by the General Services Administration to exercise termination
options under or otherwise seek to terminate our leases with the United States Government or make it more likely the United States Government terminates the
applicable lease at lease expiration;

« the cost of rent concessions, tenant improvement allowances and leasing commissions;

* the potential for termination of existing leases pursuant to tenant termination rights;

« the amount, growth and relative inelasticity of our expenses;

»  risks associated with the ownership and development of real property;

»  risks accompanying our investment in and the management of OAP/VER Venture, LLC (the “Arch Street Joint Venture™), our unconsolidated joint venture, in which we
hold a non-controlling ownership interest, including that our joint venture partner may not be able to contribute its share of capital requirements;

*  our ability to close pending real estate transactions, which may be subject to conditions that are outside of our control;

*  we may change our dividend policy at any time, and therefore the amount, timing and continued payment of dividends are not assured,

e our properties may be subject to impairment charges;

»  risks resulting from losses in excess of insured limits or uninsured losses;

«  risks associated with the potential volatility of our common stock;

* the risk that we may fail to maintain our income tax qualification as a real estate investment trust; and

»  other risks and uncertainties detailed from time to time in our SEC filings.

All forward-looking statements should be read in light of the risks identified in Part I, Item 1A. Risk Factors in the Company’s Annual Report on Form 10-K for the year
ended December 31, 2024, as may be updated from time to time in any of the Company’s Quarterly Reports filed during the year ended December 31, 2025.

We use certain defined terms throughout this Quarterly Report on Form 10-Q that have the following meanings:

When we refer to “annualized base rent,” we mean the monthly aggregate cash amount charged to tenants under our leases (including monthly base rent receivables and
certain fixed contractually obligated reimbursements by our tenants), as of June 30, 2025, multiplied by 12, including the Company’s proportionate share of such amounts
related to the Arch Street Joint Venture, the Company’s unconsolidated joint venture with an affiliate of Arch Street Capital Partners, LLC (“Arch Street Capital Partners”).
Annualized base rent is not indicative of future performance.

Under a “net lease”, the tenant occupying the leased property (usually as a single tenant) does so in much the same manner as if the tenant was the owner of the property.
There are various forms of net leases, most typically classified as triple net or double net. Triple net leases typically require that the tenant pay all expenses associated with the
property (e.g., real estate taxes, insurance, maintenance and repairs in accordance with the lease terms). Double net leases typically require that the tenant pay all operating
expenses associated with the property (e.g., real estate taxes, insurance and maintenance), but excludes some or all major repairs é.g., roof, structure and parking lot, in each
case, as further defined in the applicable lease). Accordingly, the owner receives the rent “net” of these expenses, rendering the cash flow associated with the lease predictable
for the term of the lease.

Overview

Orion is an internally managed real estate investment trust (“REIT”) engaged in the ownership, acquisition, and management of a diversified portfolio of office properties
located in high-quality suburban markets across the United States and leased primarily on a single-tenant net lease basis to creditworthy tenants. Our portfolio is comprised of
traditional office properties, as well as governmental, medical office, flex/laboratory and R&D and flex/industrial properties. On March 5, 2025, we changed our name from
Orion Office REIT Inc. to Orion Properties Inc. to better describe our broader investment strategy to shift our portfolio concentration over time away from traditional office
properties, towards more dedicated use assets that have an office component. We define dedicated use assets as those that include a substantial specialized use component such
as government, medical, laboratory and research and development, and flex operations, and would therefore not be considered traditional office properties.
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The Company was initially formed as a wholly owned subsidiary of Realty Income Corporation (“Realty Income”). Following completion of the merger transaction
involving Realty Income and VEREIT, Inc. (“VEREIT”) on November 1, 2021, Realty Income contributed the combined business comprising certain office real properties and
related assets previously owned by subsidiaries of Realty Income, and certain office real properties and related assets previously owned by subsidiaries of VEREIT (the
“Separation”), to the Company and its operating partnership, Orion Properties LP (“Orion OP”), and on November 12, 2021, effected a special distribution to its stockholders of
all the outstanding shares of common stock of the Company (the “Distribution”).

Following the Distribution, we became an independent and publicly traded company, and our common stock, par value $0.001, trades on the New York Stock Exchange
(the “NYSE”) under the symbol “ONL”. The Company has elected to be taxed as a REIT for U.S. federal income tax purposes, commencing with its initial taxable year ended
December 31, 2021.

As of June 30, 2025, we owned and operated 66 operating properties with an aggregate of 7.6 million leasable square feet located in 29 states with an occupancy rate of
76.8% and a weighted average remaining lease term of 5.5 years. As of June 30, 2025, we had six properties designated as non-operating properties. We also owned a 20%
equity interest in the Arch Street Joint Venture, which as of June 30, 2025, owned a portfolio of six properties with an aggregate of 1.0 million leasable square feet located in six
states with an occupancy rate of 100% and a weighted average remaining lease term of 6.8 years. Including our proportionate share of leasable square feet and annualized base
rent from the Arch Street Joint Venture, we owned an aggregate of 7.8 million leasable square feet with an occupancy rate of 77.4%, or 77.7% adjusted for five traditional
office operating properties that are currently under agreements to be sold, and a weighted average remaining lease term of 5.5 years, as of June 30, 2025.

Factors That May Influence Our Operating Results and Financial Condition
Rental Revenues

Our operating results depend primarily upon generating rental revenue from the properties in our portfolio. The amount of rental revenue generated by these properties is
affected by our ability to maintain or increase occupancy levels, which will depend upon our ability to re-lease expiring space at favorable rates (see “Economic Environment
and Tenant Retention” below). In addition, we have agreed to provide rent concessions to tenants and incur leasing costs with respect to our properties, including amounts paid
directly to tenants to improve their space and/or building systems, or tenant improvement allowances, landlord agreements to perform and pay for certain improvements, and
leasing commissions, and we anticipate we will continue to do so in future periods (see “Leasing Activity and Capital Expenditures” below).

Economic Environment and Tenant Retention

Our portfolio comprises primarily single-tenant leases, and tenant retention remains a significant challenge, as we have faced and will continue to face significant lease
expirations the next few years. For example, leases representing approximately 5.6% and 10.7% of our annualized base rent are scheduled to expire during the remainder of
2025 and in 2026, respectively, and we may be unable to renew leases or find replacement tenants. Certain changes in office space utilization, including increased remote and
hybrid work arrangements and tenants consolidating their real estate footprint, continue to impact the office leasing market. The utilization and demand for office space
continue to face headwinds and the duration and ultimate impact of current trends on the demand for office space at our properties remains uncertain and subject to change.
Accordingly, we do not yet know what the full extent of the impacts will be on our or our tenants’ businesses and operations or the long-term outlook for leasing our properties.
Higher interest rates, inflationary pressures, geopolitical hostilities and tensions, changes in United States trade policy and the imposition of new tariffs and concerns that the
United States economy may enter an economic recession have caused disruptions in the financial markets and these factors could adversely affect our and our tenants’ financial
condition and the ability or willingness of our current and prospective tenants to renew their leases, enter into new leases or pay rent to us.

Our leasing and asset disposition activity since the completion of our distribution from Realty Income continues to be adversely impacted by a variety of market and
property specific conditions. The COVID-19 pandemic and its aftermath has significantly reduced demand for office space and changes in space usage in the office leasing
market, as tenants seek to attract employees back to the office, in newer, renovated properties with more amenities.

As of June 30, 2025, 65.9%, 28.8% and 5.3% of our properties by rentable square feet were classified as class A, class B and class C, respectively, as determined primarily
by the most recent appraisals of the properties. As of June 30, 2025, our class B and class C properties collectively included the following 10% or greater geographic
concentrations and property type concentrations as measured by rentable square feet:
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Geographic Concentration % of Rentable Square Feet

Texas 19.6 %
California 12.8 %
Property Type % of Rentable Square Feet

Traditional Office 62.4 %
Flex/Industrial 20.8 %
Governmental 11.1 %

In the current office environment, class B and class C properties generally have been experiencing reduced demand and lewse or sell at discounts to class A properties and
our tenants and prospective new tenants across our portfolio sometimes compare the cost and the value of leasing space in our property to the value of newer space with more
amenities asking higher rent in other properties in the market. The class of buildings we own may be negatively impacting our leasing velocity and pushing our leasing costs
higher and may also be negatively impacting our sales price on non-core asset sales.

Indebtedness

We have incurred significant amounts of indebtedness and, therefore, are subject to the risks normally associated with debt financing, including that we may be unable to
extend, refinance or repay our debt obligations as they come due. Deteriorating office fundamentals, high interest rates, market sentiment towards the office sector and recent
changes in United States trade policy and the imposition of new tariffs may adversely impact us or our lenders restrict our access to, and increase our cost of, capital as we seek
to extend, refinance or repay our debts. Our nearest debt maturity is the non-recourse mortgage notes associated with the Arch Street Joint Venture, which are scheduled to
mature on November 27, 2025. As of June 30, 2025, our proportionate share of the non-recourse mortgage notes associated with the Arch Street Joint Venture was $26.0
million. The Arch Street Joint Venture has one remaining option to extend the maturity date for an additional 12 months until November 27, 2026, subject to satisfaction of
certain conditions, including satisfaction of certain financial and operating covenants. We cannot provide any assurance the Arch Street Joint Venture will be able to satisfy the
extension conditions for the second loan extension or otherwise extend or refinance this debt obligation prior to maturity. If the Arch Street Joint Venture is unable to extend or
refinance the mortgage notes, our investment in the Arch Street Joint Venture could be materially adversely affected.

Substantial doubt exists about our ability to continue as a going concern for at least one year from the issuance of the consolidated financial statements included in this
Quarterly Report on Form 10-Q due to uncertainty with regard to our ability to extend or refinance the Revolving Facility. The Revolving Facility is scheduled to mature on May
12, 2026 and has no remaining extension options. We do not expect to generate sufficient cash from operations to repay the principal outstanding on the Revolving Facility,
which was $110.0 million as of June 30, 2025, on this scheduled maturity date. Management is evaluating strategies to extend or refinance the borrowings under the Revolving
Facility and has had preliminary discussions with the administrative agent of the Revolving Facility to potentially amend the Credit Agreement to extend the maturity date
and/or refinance all or a portion of the Revolving Facility with replacement debt. If an agreement is not reached with one or more of the lenders to extend and/or refinance the
Revolving Facility, management’s plans include, but are not limited to, obtaining funding through alternative debt or equity instruments, disposing of properties and continuing
its leasing efforts on existing properties. As of August 6, 2025, no such agreements have been reached and, therefore, there can be no assurance the Company will be able to
extend the Revolving Facility maturity date and/or refinance all or a portion of the Revolving Facility or obtain additional liquidity when needed or under acceptable terms, if at
all.

Property Acquisitions and Dispositions

We intend to shift our portfolio concentration over time away from traditional office properties, towards more dedicated use assets that have an office component. We
expect to continue to selectively dispose of properties in our current portfolio if we determine that they do not fit our investment strategies. Proceeds from the sale of real estate
assets are expected to be redeployed to fund capital investment into our existing portfolio to further enhance the quality of our portfolio and stability of our cash flows, selective
acquisitions and other general corporate purposes. As part of our capital recycling efforts, we are seeking opportunities to invest in properties featuring, among other uses,
government, medical, laboratory and research and development, and flex operations. We cannot provide any assurance as to whether we will be able to acquire new properties
or sell non-core assets on favorable terms and in a timely manner, or at all.
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Emerging Growth Company Status

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act (the “JOBS Act”). As such, we are eligible to take advantage of certain
exemptions from various reporting requirements that apply to other public companies that are not emerging growth companies, including compliance with the auditor attestation
requirements of Section 404 of the Sarbanes-Oxley Act and the requirements to hold a non-binding advisory vote on executive compensation and any golden parachute
payments not previously approved. We cannot predict if investors will find our common stock less attractive because we rely on the exemptions available to us as an emerging
growth company. If some investors find our common stock less attractive as a result, there may be a less active trading market for our common stock and our stock price may
be more volatile.

In addition, Section 107 of the JOBS Act provides that an emerging growth company may take advantage of the extended transition period provided in Section 13(a) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) for complying with new or revised accounting standards. In other words, an emerging growth company can
delay the adoption of certain accounting standards until those standards would otherwise apply to private companies. We have elected to take advantage of the benefits of this
extended transition period and, therefore, will not be subject to the same new or revised accounting standards as other public companies that are not emerging growth companies
until we can no longer avail ourselves of the exemptions applicable to emerging growth companies or until we affirmatively and irrevocably opt out of the extended transition
period.

We will remain an emerging growth company until the earliest of (i) the last day of the first fiscal year in which our annual gross revenues exceed $1.235 billion, (ii) the
last day of the fiscal year following the fifth anniversary of the date of the first sale of our common equity securities pursuant to an effective registration statement under the
Securities Act, (iii) the date that we become a “large accelerated filer” as defined in Rule 12b-2 under the Exchange Act, which would occur on the last day of the fiscal year in
which the market value of our common stock that is held by non-affiliates exceeds $700.0 million as of the last business day of our most recently completed second fiscal
quarter, or (iv) the date on which we have issued more than $1.0 billion in non-convertible debt during the preceding three-year period. As of June 30, 2025, the market value of
our common stock held by non-affiliates was less than $700.0 million, and therefore, we will remain an “emerging growth company” for the year ended December 31, 2025;
however, the fiscal year following the fifth anniversary of the date of the first sale of common equity securities of the Company will be the year ended December 31, 2026 and,
therefore, as of December 31, 2026, we will no longer qualify as an emerging growth company.

Basis of Presentation

The consolidated financial statements of the Company for the three and six months ended June 30, 2025 and 2024, include the accounts of the Company and its
consolidated subsidiaries, including Orion OP, and a consolidated joint venture. All intercompany transactions have been eliminated upon consolidation.

Election as a REIT

The Company elected to be taxed as a REIT for U.S. federal income tax purposes under Sections 856 through 860 of the Internal Revenue Code of 1986, as amended,
commencing with the taxable year ended December 31, 2021. To maintain our qualification as a REIT, we must meet certain organizational and operational requirements,
including a requirement to distribute annually at least 90% of our REIT taxable income, subject to certain adjustments and excluding any net capital gain, to stockholders. As a
REIT, except as discussed below, we generally are not subject to federal income tax on taxable income that we distribute to our stockholders so long as we distribute at least
90% of our annual taxable income (computed without regard to the deduction for dividends paid and excluding net capital gains). REITs are subject to a number of other
organizational and operational requirements. Even if we maintain our qualification for taxation as a REIT, we may become subject to certain state and local taxes on our income
and property, and federal income taxes on certain income and excise taxes on our undistributed income.

Critical Accounting Estimates

Our accounting policies have been established to conform with U.S. GAAP. The preparation of financial statements in conformity with U.S. GAAP requires us to use
judgment in the application of accounting policies, including making estimates and assumptions. These judgments affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the dates of the financial statements and the reported amounts of revenue and expenses during the reporting periods.
Management believes that we have made these estimates and assumptions in an appropriate manner and in a way that accurately reflects our financial condition. We continually
test and evaluate these estimates and assumptions using our historical
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knowledge of the business, expectations and projections regarding future events and plans, as well as other factors, to ensure that they are reasonable for reporting purposes.
However, actual results may differ from these estimates and assumptions. If our judgment or interpretation of the facts and circumstances relating to the various transactions
had been different, it is possible that different accounting estimates would have been applied, thus resulting in a different presentation of the financial statements. Additionally,
other companies may utilize different assumptions or estimates that may impact comparability of our results of operations to those of companies in similar businesses. We
believe the critical accounting policies described below involve significant judgments and estimates used in the preparation of our financial statements, which should be read in
conjunction with the more complete discussion of our accounting policies and procedures included in Note 2 — Summary of Significant Accounting Policies to our consolidated
financial statements.

Real Estate Impairment

We invest in real estate assets and subsequently monitor those investments quarterly for impairment. The risks and uncertainties involved in applying the principles related
to real estate impairment include, but are not limited to, the following:

e The review of impairment indicators and subsequent determination of the undiscounted future cash flows could require us to reduce the carrying value of assets and
recognize an impairment loss.

*  The evaluation of real estate assets for potential impairment requires our management to exercise significant judgment and make certain key assumptions, including the
following: (1) capitalization rate; (2) discount rate; (3) number of years the property will be held; (4) property operating expenses; and (5) re-leasing assumptions
including the number of months to re-lease, market rental revenue and required tenant improvements. There are inherent uncertainties in making these estimates such as
market conditions and performance and sustainability of our tenants.

*  Changes related to management’s intent to sell or lease the real estate assets used to develop the forecasted cash flows may have a material impact on our financial
results.

Allocation of Purchase Price of Real Estate Assets

We generally account for acquisitions of properties as asset acquisitions and we measure the real estate assets acquired based on the purchase price or total consideration
exchanged, inclusive of acquisition costs, and allocate the total consideration exchanged to tangible and intangible assets and liabilities based on their respective estimated fair
values. Tangible assets consist of land, buildings, fixtures and improvements. Intangible assets and liabilities consist of any above-market and below-market leases, acquired in-
place leases and other identified intangible assets and assumed liabilities (including ground leases, if applicable). Our purchase price allocations are developed utilizing third-
party appraisal reports, industry standards and management experience. The risks and uncertainties involved in applying the principles related to purchase price allocations
include, but are not limited to, the following:

*  The value allocated to land, as opposed to buildings, fixtures and improvements, affects the amount and timing of depreciation expense we record. If more value is
attributed to land, depreciation expense is lower than if more value is attributed to buildings, fixtures and improvements.

» Intangible lease assets and liabilities can be significantly affected by estimates, including market rent, lease term (including renewal options at rental rates below
estimated market rental rates), carrying costs of the property during a hypothetical expected lease-up period, and current market conditions and costs, including tenant
improvement allowances and rent concessions.

« If any financing is assumed, we determine whether such financing is above-market or below-market based upon comparison to similar financing terms for similar
investment properties.

Recently Issued Accounting Pronouncements

Recently issued accounting pronouncements are described in Note 2 — Summary of Significant Accounting Policies to our consolidated financial statements.
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Significant Transactions Summary

Activity through June 30, 2025 and Subsequent Events

Real Estate Operations

Debt

Equity

During the six months ended June 30, 2025, we completed approximately 559,000 square feet of lease renewals and new leases across eight different properties, which
includes one Arch Street Joint Venture property, and a weighted average lease term of 6.5 years.

Subsequent to quarter end, the Company completed a new 5.4-year, 80,000 square foot lease at its property in Kennesaw, Georgia that is scheduled to commence in
April 2028. Simultaneously with entering into this new lease, the Company consented to a sublease of the Kennesaw property to the new tenant, which will run from
September 2025 until commencement of the new lease.

During February 2025, we made an additional member loan of $8.3 million to fund leasing costs related to a lease extension that was completed for one of the properties
in the Arch Street Joint Venture portfolio. As of June 30, 2025, the outstanding principal balance of the member loan was $7.6 million.

During the six months ended June 30, 2025, four leases expired or were downsized comprising a total reduction in occupied square feet of 277,000 square feet. As of
June 30, 2025, we had a total of eight fully vacant operating properties.

During the six months ended June 30, 2025, we closed on the sale of four vacant properties totaling approximately 434,000 square feet for an aggregate gross sales price
of $26.9 million. In connection with three of the property dispositions, we provided aggregate sales price credits to the buyers of $2.9 million. As of August 6, 2025, we
had pending agreements in place to sell five traditional office operating properties for an aggregate gross sales price of $56.9 million. Our pending sale agreements are
subject to a variety of conditions outside of our control, such as the buyer’s satisfactory completion of its due diligence and therefore, we cannot provide any assurance
the transaction will close on the agreed upon price or other terms, or at all.

On May 9, 2025, we entered into an interest rate collar agreement to hedge against interest rate volatility. Under the agreement, the benchmark rate for the Revolving
Facility will float between no higher than 4.29% per annum and no lower than 3.28% per annum on a total notional amount of $75.0 million, effective from May 12,
2025 to May 12, 2026.

The Company’s Board of Directors declared a quarterly cash dividend of $0.02 per share for the first and second quarters of 2025 which were paid on April 15, 2025 and
July 15, 2025.

On August 5, 2025 the Company’s Board of Directors declared a quarterly cash dividend of $0.02 per share for the third quarter of 2025, payable on October 15, 2025,
to stockholders of record as of September 30, 2025.

Unsolicited Indication of Interest

On June 20, 2025, the Company announced that its Board of Directors received an unsolicited, non-binding indication of interest from Kawa Capital Management, Inc.
(“Kawa”) to potentially acquire all of the outstanding shares of the Company’s common stock not already owned by Kawa for cash consideration of $2.50 per share (the “First
Proposal”). On July 9, 2025, the Company’s Board of Directors unanimously rejected the First Proposal after it concluded the First Proposal undervalues the Company and was
not in the best interest of the Company and its stockholders.

On July 17, 2025, the Company announced receipt of a revised unsolicited, non-binding indication of interest from Kawa to potentially acquire all of the outstanding
shares of common stock of the Company not already owned by Kawa for cash consideration of $2.75 per share (the “Second Proposal”). On July 28, 2025, the Company’s
Board of Directors unanimously rejected the Second Proposal after it concluded the Second Proposal continued to significantly undervalue the Company and was not in the best
interest of the Company and its stockholders.

The Company does not undertake any obligation to provide any updates with respect to the proposals received from Kawa or any other proposal received from any other
person, except as required by applicable law or other regulatory requirements. There can be no assurance that any transaction will result from the proposals received from Kawa
or any other person, or, if so, the timing, terms and conditions of any such transaction.
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Portfolio Overview
Real Estate Portfolio Metrics

Our financial performance is impacted by the timing of acquisitions and dispositions and the operating performance of our properties. The following table shows the
property statistics of our operating properties as of the periods indicated below, including our proportionate share of the applicable statistics of the properties owned by the Arch
Street Joint Venture:

June 30, 2025 December 31, 2024
Portfolio Metrics
Operating properties 66 69
Arch Street Joint Venture properties 6 6
Non-Operating properties 6 7
Rentable square feet (in thousands)() 7,780 8,112
Annualized base rent (in thousands) $118,884 $120,293
Occupancy rate ® 77.4% 73.7%
Leased rate @ 79.1% 74.7%
Investment-grade tenants ) 68.5% 74.4%
Weighted average remaining lease term (in years) 5.5 52

(1) Represents leasable square feet of operating properties and the Company’s proportionate share of leasable square feet of properties owned by the Arch Street Joint Venture.

(2) Occupancy rate equals the sum of occupied square feet divided by rentable square feet of operating properties. Adjusting for five traditional office operating properties that are currently under agreements to
be sold, the occupancy rate as of June 30, 2025 would be 77.7%.

(3) Leased rate equals the sum of leased square feet divided by rentable square feet of operating properties.

(4) Based on annualized base rent of our real estate portfolio, including the Company’s proportionate share of annualized base rent for properties owned by the Arch Street Joint Venture, as of June 30, 2025.
Investment-grade tenants are those with a credit rating of BBB- or higher by Standard & Poor’s Financial Services LLC or a credit rating of Baa3 or higher by Moody’s Investor Service, Inc. The ratings
may reflect those assigned by Standard & Poor’s Financial Services LLC or Moody’s Investor Service, Inc. to the lease guarantor or the parent company, as applicable.

Operating Performance

In addition, management uses the following financial metrics to assess our operating performance (in thousands, except per share amounts):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Financial Metrics

Total revenues $ 37,305 $ 40,124 § 75,306 $ 87,321
Net loss attributable to common stockholders $ (25,103) $ (33,801) $ (34,464) $ (60,033)
Basic and diluted net loss per share attributable to common stockholders $ (0.45) $ (0.60) $ 0.61) $ (1.07)
FFO attributable to common stockholders (1) $ 8,881 $ 10,925 $ 17,686 $ 29,314
FFO attributable to common stockholders per diluted share() $ 0.16 $ 020 $ 031 § 0.52
Core FFO attributable to common stockholders (") $ 11,458 $ 14,171 § 22,111 § 34,536
Core FFO attributable to common stockholders per diluted share(! $ 020 $ 025 $ 039 § 0.62

(1)  See the Non-GAAP Measures section below for descriptions of our non-GAAP measures and reconciliations to the most comparable U.S. GAAP measure.
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Leasing Activity and Capital Expenditures

We remain highly focused on leasing activity, given the 5.5 year weighted average remaining lease term and the significant lease maturities which will occur across the
portfolio over the next few years. If our tenants decide not to renew their leases, terminate their leases early or default on their leases, we will seek to re-lease the space to new
tenants. We may not, however, be able to re-lease the space to suitable replacement tenants on a timely basis, or at all. Our properties may not be as attractive to existing or new
tenants as properties owned by our competitors due to age of buildings, physical condition, lack of amenities or other similar factors. Even if we are able to renew leases with
existing tenants or enter into new leases with replacement tenants, the terms of renewals or new leases, including the cost of required renovations, improvements or concessions
to tenants, may be less favorable to us than current lease terms. As a result, our net income and ability to pay dividends to stockholders could be materially adversely affected.
Further, if any of our properties cannot be leased on terms and conditions favorable to us, we may seek to dispose of the property; however, such property may not be
marketable at a suitable price without substantial capital improvements, alterations, or at all, which could inhibit our ability to effectively dispose of those properties and could
require us to expend capital to fund necessary capital improvements or alterations. In general, when we sell properties that are vacant or soon to be vacant, the valuation will be
discounted to reflect that the new owner will bear carrying costs until the property has been leased up and take the risk that the property may not be leased up on a timely basis,
favorable terms or at all.

As an owner of commercial real estate, we are required to make capital expenditures with respect to our portfolio, which include normal building improvements to replace
obsolete building components and expenditures to extend the useful life of existing assets and lease related expenditures to retain existing tenants or attract new tenants to our
properties. We have agreed to provide rent concessions to tenants and incur leasing costs with respect to our properties, including amounts paid directly to tenants to improve
their space and/or building systems, or tenant improvement allowances, landlord agreements to perform and pay for certain improvements, and leasing commissions. We
anticipate that we will continue to agree to tenant improvement allowances, the amount of which may increase in future periods. These rent concessions and leasing costs could
be significant and are expected to vary due to factors such as competitive market conditions for leasing of commercial office space and the volume of square footage subject to
re-leasing by us.

As of June 30, 2025, we had the following estimated total outstanding rent concessions and leasing costs commitments, including our proportionate share of the
commitments of the Arch Street Joint Venture (in thousands, except per square foot amounts):

Outstanding Amount Per
Outstanding Amount Leased Square Feet Square Foot ()
Rent concessions @) $ 23,704 1,263 $ 18.77
Tenant improvement allowances ) 44,625 1,945 $ 22.94
Reimbursable landlord work 4) 11,070 326 $ 33.96
Non-reimbursable landlord work 4 14,929 1,190 $ 12.55
Total $ 94,328 2,846 $ 33.14

(1) Certain leases may contain more than one of the above rent concessions and leasing costs. The total leased square feet associated with our outstanding rent concessions and leasing costs excludes any
duplicate square footage for the purpose of calculating the total outstanding amount per square foot.

(2) Rent concessions include free rent for future periods under our executed leases which include certain leases for which the lease term has yet to commence, and includes estimates of property operating
expenses, where applicable.

(3) Includes additional allowances of $3.6 million provided within the respective lease agreements, which require election by the tenant in exchange for additional rental income through the remaining term of
the lease as well as $1.4 million for our proportionate share of a tenant improvement allowance outstanding with an Arch Street Joint Venture tenant.

(4) Landlord work represents specific improvements agreed to within the lease agreement to be performed by us, as landlord, as a new non-recurring obligation and in order to induce the tenant to enter into a
new lease or lease renewal or extension. Outstanding commitments for reimbursable and non-reimbursable landlord work amounts include estimates and are subject to change.

The actual amount we pay for tenant improvement allowances may be lower than the amount agreed upon in the applicable lease and will depend upon the tenant’s use of
the capital on the agreed upon timeline. The timing of our cash outlay for tenant improvement allowances is significantly uncertain and will depend upon the applicable tenant’s
schedule for the improvements and corresponding use of capital, if any. We estimate that the foregoing rent concessions and leasing costs will be funded between 2025 and
2039.

We have funded and intend to continue to fund our outstanding leasing costs with cash on hand, which may include
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proceeds from dispositions. For assets financed on our CMBS Loan, we have funded reserves with the lender for tenant improvement allowances and rent concessions. As of
June 30, 2025, total restricted cash of $35.8 million was reserved for outstanding leasing costs, including $29.1 million for tenant improvement allowances and $6.7 million for

rent concession commitments, and is included in other assets, net in our consolidated balance sheets.

During the periods indicated below, we entered into new and renewal leases as summarized in the following tables (dollars and square feet in thousands):

Three Months Ended June 30, 2025

New Leases Renewals Total
Number of leases 2 2 4
Rentable square feet leased 69 110 179
Weighted average rental rate change (cash basis)() @ N/A 6.2 % 6.2 %
Tenant rent concessions and leasing costs ) $ 9,251 $ 373 $ 9,624
Tenant rent concessions and leasing costs per rentable square foot®) $ 133.06 $ 340 § 53.67
Weighted average lease term (by rentable square feet) (years)®® 13.0 1.6 6.0
Tenant rent concessions and leasing costs per rentable square foot per year $ 10.26 $ 2.09 $ 8.91

Three Months Ended June 30, 2024

New Leases Renewals Total
Number of leases 2 1 3
Rentable square feet leased 57 413 470
Weighted average rental rate change (cash basis)() @) N/A 1.1 % 1.1 %
Tenant rent concessions and leasing costs ) $ 11,510 § 791 $ 12,301
Tenant rent concessions and leasing costs per rentable square foot® $ 201.15 $ 1.91 $ 26.14
Weighted average lease term (by rentable square feet) (years)©® 15.1 4.0 5.3
Tenant rent concessions and leasing costs per rentable square foot per year $ 1334 § 0.48 $ 4.89

M

(03]

3)

“)

%)

Represents weighted average percentage increase or decrease in (i) the annualized monthly cash amount charged to the applicable tenants (including monthly base rent receivables and certain fixed
contractually obligated reimbursements by the applicable tenants, which may include estimates) as of the commencement date of the new lease term (excluding any full or partial rent abatement period)
compared to (ii) the annualized monthly cash amount charged to the applicable tenants (including the monthly base rent receivables and certain fixed contractually obligated reimbursements by the
applicable tenants, which may include estimates) as of the expiration date of the prior lease term. Contractually obligated reimbursements include estimated amortization of certain landlord funded
improvements under our United States Government leases. If a space has been or will be vacant for more than 12 months prior to the commencement of a new lease, was previously otherwise not generating
full cash rental revenue or if the lease types are not comparable, the lease will be excluded from the rental rate change calculation.

Excludes two new leases for approximately 69,000 square feet and two new leases for approximately 57,000 square feet for the three months ended June 30, 2025 and 2024, respectively, that had been or
will be vacant for more than 12 months at the time the new lease commences.

Includes tenant improvement allowances and base building allowances, certain reimbursable and non-reimbursable landlord funded improvements, leasing commissions and rent concessions (includes
estimates of property operating expenses, where applicable). For our multi-tenant properties, we have allocated the estimated cost of landlord funded improvements that benefit the property generally and/or
the common areas and not the tenant’s premises in particular, to the applicable lease based on square footage of the related tenant.

Includes reimbursable landlord funded improvements and tenant improvement allowances per rentable square foot of $34.09 for new leases and $4.14 in total for the three months ended June 30, 2024.
There were no reimbursable landlord funded improvements or tenant improvement allowances included in the tenant rent concessions and leasing costs for the three months ended June 30, 2025.

Weighted average lease term does not include specified periods of the stated lease term during which a tenant has the right to terminate their space without a termination fee, or “non-firm terms”. The total
weighted average lease term for new leases and renewals executed during the three months ended June 30, 2025 and 2024 would be 6.0 years and 5.3 years, respectively if such non-firm terms were
included.
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During the periods indicated below, we entered into new and renewal leases as summarized in the following table (dollars and square feet in thousands):

Six Months Ended June 30, 2025

New Leases Renewals @ Total
Number of leases 3 5 8
Rentable square feet leased 229 330 559
Weighted average rental rate change (cash basis)® @) N/A (14.2)% (14.2)%
Tenant rent concessions and leasing costs ) $ 23,343 § 4,761 $ 28,104
Tenant rent concessions and leasing costs per rentable square foot®) $ 101.57 $ 14.50 $ 50.35
Weighted average lease term (by rentable square feet) (years)© 10.9 34 6.5
Tenant rent concessions and leasing costs per rentable square foot per year $ 932 $ 4.22 $ 7.74

Six Months Ended June 30, 2024

New Leases Renewals Total
Number of leases 4 4 8
Rentable square feet leased 149 429 578
Weighted average rental rate change (cash basis)® N/A 22 % 22 %
Tenant rent concessions and leasing costs ) $ 19,942 § 1,479 $ 21,421
Tenant rent concessions and leasing costs per rentable square foot®) $ 13347 $ 345  § 37.01
Weighted average lease term (by rentable square feet) (years)(© 10.2 4.3 5.8
Tenant rent concessions and leasing costs per rentable square foot per year $ 13.06 $ 0.81 $ 6.39

M

2

3)

“)

(%)

(6)

Includes the Company’s proportionate share of rentable square feet and tenant rent concessions and leasing costs for one 163,000 square foot renewal at a property owned by the Company’s Arch Street
Joint Venture.

Represents weighted average percentage increase or decrease in (i) the annualized monthly cash amount charged to the applicable tenants (including monthly base rent receivables and certain fixed
contractually obligated reimbursements by the applicable tenants, which may include estimates) as of the commencement date of the new lease term (excluding any full or partial rent abatement period)
compared to (ii) the annualized monthly cash amount charged to the applicable tenants (including the monthly base rent receivables and certain fixed contractually obligated reimbursements by the
applicable tenants, which may include estimates) as of the expiration date of the prior lease term. Contractually obligated reimbursements include estimated amortization of certain landlord funded
improvements under our United States Government leases. If a space has been or will be vacant for more than 12 months prior to the commencement of a new lease, was previously otherwise not generating
full cash rental revenue or if the lease types are not comparable, the lease will be excluded from the rental rate change calculation.

Excludes three new leases for approximately 229,000 square feet and four new leases for approximately 149,000 square feet of space for the six months ended June 30, 2025 and 2024, respectively, that
had been vacant for more than 12 months at the time the new lease was executed.

Includes tenant improvement allowances and base building allowances, leasing commissions and free rent (includes estimates of property operating expenses, where applicable). For our multi-tenant
properties, we have allocated the estimated cost of landlord funded improvements that benefit the property generally and/or the common areas and not the tenant’s premises in particular, to the applicable
lease based on square footage of the related tenant.

Includes reimbursable tenant improvement allowances per rentable square foot of $6.98 for new leases and $2.87 in total for the six months ended June 30, 2025. Includes reimbursable landlord funded
improvements and tenant improvement allowances per rentable square foot of $45.07 for new leases, $0.63 for renewals and $12.11 in total for the six months ended June 30, 2024.

Weighted average lease term does not include specified periods of the stated lease term during which a tenant has the right to terminate their space without a termination fee, or "non-firm terms." The total
weighted average lease term for new leases and renewals executed during the six months ended June 30, 2025 and 2024, would be 6.5 years and 7.0 years, respectively, if such non-firm terms were
included.

During the six months ended June 30, 2025, four leases expired or were downsized comprising a total reduction in occupied square feet of 277,000 square feet. During the

three months ended June 30, 2025, three leases expired or were downsized comprising a total reduction in occupied square feet of 141,000 square feet. We closed on the sale of
one of these properties totaling approximately 108,000 square feet during the three months ended June 30, 2025 and have an agreement in place to sell the property where the
lease was downsized. We currently intend to re-let the remaining vacancy from the three months ended June 30, 2025. The expired base rent per square foot and our market rent
estimates for this vacancy is as follows (square feet in thousands):
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Estimated Market Rent Per Square Foot
Vacancy Location Rentable Square Feet Expired Base Rent Per Square Foot Range

Covington, Kentucky 3 $15.39 $15.00 - $17.00

Our market rent estimates are based on a variety of assumptions which are subject to change, and we cannot provide any assurance that we will be able to re-let vacant
space to new tenants on these or any other terms, in a timely manner, or at all. Our plans with respect to vacant properties are subject to change.

During the periods indicated below, amounts capitalized by the Company for capital expenditures were as follows (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024
Lease related costs () $ 2,512 $ 3,104 $ 4,623 $ 3,755
Lease incentives @ 883 — 1,030 77
Building, fixtures and improvements () 12,177 3,215 18,260 5,932
Total capital expenditures $ 15,572 § 6,319 § 23913 § 9,764

(1) Lease related costs generally include lease commissions paid in connection with the execution of new and/or renewed leases.
(2) Lease incentives generally include expenses paid on behalf of the tenant or reimbursed to the tenant, including expenditures related to the construction of tenant-owned improvements.

(3) Building, fixtures and improvements generally include expenditures to replace obsolete building or land components, expenditures that extend the useful life of existing assets, expenditures to construct
landlord owned improvements and any capitalized interest charges associated with such expenditures.

Results of Operations

The results of operations discussed in this section include the accounts of the Company and its consolidated subsidiaries for the three and six months ended June 30, 2025
and 2024.

Revenues

The table below sets forth, for the periods presented, revenue information and the dollar amount change year over year (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2025 vs 2024 2025 vs 2024
2025 2024 Increase/(Decrease) 2025 2024 Increase/(Decrease)
Rental $ 37,102 $ 39,923 § 2,821) $ 74,899 $ 86,918 $ (12,019)
Fee income from unconsolidated joint venture 203 201 2 407 403 4
Total revenues $ 37,305 $ 40,124 § (2,819) $ 75,306 $ 87,321 $ (12,015)

Rental

The decreases in rental revenues of $2.8 million and $12.0 million during the three and six months ended June 30, 2025, respectively, as compared to the same periods in
2024 was primarily due to the impact of decreasing overall occupied square footage from expiration of leases totaling $4.1 million and $10.7 million in rental revenues during
the three and six months ended June 30, 2025, respectively. We had 66 operating properties with an aggregate of 7.6 million leasable square feet and an occupancy rate of
76.8% as of June 30, 2025, as compared to 69 operating properties with an aggregate of 8.0 million leasable square feet and an occupancy rate of 79.2% as of June 30, 2024.
Additionally, $2.7 million of reimbursements from previous tenants for certain end of lease obligations was recognized during the six months ended June 30, 2024, compared to
no such amounts during the same period in 2025. The decrease in rental revenue during the three and six months ended June 30, 2025, as compared to the same periods in 2024,
was partially offset by rental revenue from the property we acquired during September 2024 of $1.0 million and $2.0 million, respectively.
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Operating Expenses

The table below sets forth, for the periods presented, certain operating expense information and the dollar amount change year over year (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2025 vs 2024 2025 vs 2024

2025 2024 Increase/(Decrease) 2025 2024 Increase/(Decrease)

Property operating $ 15,895 §$ 15,757  $ 138 § 32,345 $ 31,756  $ 589

General and administrative 4,838 4,544 294 9,734 9,493 241
Depreciation and amortization 14,928 38,614 (23,686) 30,950 63,118 (32,168)
Impairments 19,503 5,680 13,823 21,212 25,365 (4,153)
Transaction related 75 167 92) 139 277 (138)
Total operating expenses $ 55239 § 64,762 $ (9,523) $ 94,380 $ 130,009 $ (35,629)

Property operating expenses

Property operating expenses such as taxes, insurance, ground rent and maintenance include both reimbursable and non-reimbursable property expenses. Property operating
expenses increased $0.1 million and $0.6 million during the three and six months ended June 30, 2025, respectively, as compared to the same periods in 2024. The increase
during the three months ended June 30, 2025 compared to the same period in 2024 is primarily the result of property operating expenses of $0.6 million from additional property
vacancies, $0.5 million in relation to the ongoing demolition of the buildings on the six-property campus in Deerfield, Illinois and $0.2 million from the property we acquired
during September 2024, offset by the timing of certain property operating expenses of $0.7 million and decreases in property operating expenses resulting from property
dispositions of $0.6 million.

The increase during the six months ended June 30, 2025 compared to the same period in 2024 is the result of property vacancies of $1.2 million, $0.6 million in relation to
the ongoing demolition of the buildings on the six-property campus in Deerfield, Illinois and $0.5 million from the property we acquired during September 2024, offset by the
timing of certain operating expenses of $1.1 million and decreases in property operating expenses resulting from property dispositions of $0.6 million.

General and administrative expenses
General and administrative expenses remained consistent during the three and six months ended June 30, 2025, as compared to the same periods in 2024.
Depreciation and amortization expenses

Depreciation and amortization expenses decreased $23.7 million and $32.2 million during the three and six months ended June 30, 2025, respectively, as compared to the
same periods in 2024, due to the full depreciation of $15.9 million during the three and six months ended June 30, 2024 of the buildings on the six-property campus in
Deerfield, Illinois. This accelerated depreciation was the result of the adjustment to the useful life of the assets due to management’s plans to demolish the buildings. The
decrease during the three and six months ended June 30, 2025 compared to the same period in 2024 was also due to the $8.0 million and $17.3 million impact of full
amortization of certain intangible assets, respectively.

Impairments

Impairments increased $13.8 million and decreased $4.2 million during the three and six months ended June 30, 2025, respectively, as compared to the same periods in
2024. Impairment charges totaling $19.5 million and $21.2 million with respect to four and six properties were recorded during the three and six months ended June 30, 2025,
respectively, and were incurred primarily with respect to real estate assets sold or expected to be sold and reflect management’s estimates of lease renewal probability, timing
and terms of such renewals, carrying costs for vacant properties, sale probability and estimates of sale proceeds. Impairment charges totaling $5.7 million and $25.4 million
with respect to seven and eight properties were recorded during the three and six months ended June 30, 2024, respectively. See Note 5 - Fair Value Measures for further
information.
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Other (Expense) Income and Provision for Income Taxes

The table below sets forth, for the periods presented, certain financial information and the dollar amount change year over year (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2025 vs 2024 2025 vs 2024

2025 2024 Increase/(Decrease) 2025 2024 Increase/(Decrease)
Interest expense, net $ 8,016) $ (8,058) $ 42) $ (16,172) $ (16,204) $ (32)
Gain on disposition of real estate assets $ 891 §$ — § 891 § 891 §$ — 8 891
Loss on extinguishment of debt, net $ — 3 (1,078) $ (1,078) $ — 3 (1,078) $ (1,078)
Other income, net $ 296 $ 209 $ 87 § 549 $ 372 $ 177
Equity in loss of unconsolidated joint venture, net $ 271) $ (163) $ 108 $ 517) $ 279) $ 238
Provision for income taxes $ 67) $ (73) $ ©6) $ (133) $ (150) $ 17)

Interest expense, net

Interest expense, net remained consistent at $8.0 million and $16.2 million during the three and six months ended June 30, 2025, respectively, as compared to the same
periods in 2024. Our average debt outstanding was $494.0 million and $487.5 million for the three and six months ended June 30, 2025, respectively, compared to $471.0
million and $466.5 million for each of the same periods in 2024. The weighted average interest rate on our debt obligations was 5.67% and 5.68% for the three and six months
ended June 30, 2025, respectively, and 5.87% for the three and six months ended June 30, 2024. Interest expense, net for the three and six months ended June 30, 2025 was
offset by capitalized interest of $0.2 million. No interest expense was capitalized during the three and six months ended June 30, 2024.

Gain on disposition of real estate assets

Gains on disposition of real estate assets were $0.9 million for the three and six months ended June 30, 2025 as compared to no gains on disposition of real estate assets
recognized during the same periods in 2024. The gain recognized during the three and six months ended June 30, 2025 was related to three of our dispositions. These properties
were subject to cumulative impairment losses of $12.2 million in prior periods.

Loss on extinguishment of debt, net

Loss on extinguishment of debt, net during the three and six months ended June 30, 2024 related to the proportionate write off of deferred financing costs due to the
permanent reduction of the borrowing capacity of the Revolving Facility of $75.0 million in connection with the third amendment to the Credit Agreement, as defined below
and discussed in Note 6 — Debt, Net. There were no such costs incurred during the three and six months ended June 30, 2025.

Equity in loss of unconsolidated joint venture, net

Equity in loss of the unconsolidated joint venture, net increased $0.1 million and $0.2 million during the three and six months ended June 30, 2025, respectively, as
compared to the same periods in 2024, which was primarily due to an increase in interest expense following the expiration of an interest rate swap agreement on the Arch Street
Joint Venture non-recourse mortgage notes on May 27, 2024,

Non-GAAP Measures

Our results are presented in accordance with U.S. GAAP. We also disclose certain non-GAAP measures, as discussed further below. Management uses these non-GAAP
financial measures in our internal analysis of results and believes these measures are useful to investors for the reasons explained below. These non-GAAP financial measures
should not be considered as substitutes for any measures derived in accordance with U.S. GAAP.
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Funds From Operations (“FFO”) and Core Funds From Operations (“Core FFO”) Attributable to Orion

Due to certain unique operating characteristics of real estate companies, as discussed below, the National Association of Real Estate Investment Trusts, Inc. (“Nareit”), an
industry trade group, has promulgated a supplemental performance measure known as funds from operations (“FFO”), which we believe to be an appropriate supplemental
performance measure to reflect the operating performance of the Company. FFO is not equivalent to our net income (loss) as determined under U.S. GAAP.

Nareit defines FFO as net income (loss) computed in accordance with U.S. GAAP adjusted for gains or losses from disposition of real estate assets, depreciation and
amortization of real estate assets, impairment write-downs on real estate, and our proportionate share of FFO adjustments related to the unconsolidated joint venture. We
calculate FFO in accordance with Nareit’s definition described above.

In addition to FFO, we use Core FFO as a non-GAAP supplemental financial performance measure to evaluate the operating performance of the Company. Core FFO, as
defined by the Company, excludes from FFO items that we believe do not reflect the ongoing operating performance of our business such as transaction related expenses, spin
related expenses, amortization of deferred financing costs, amortization of deferred lease incentives, net, equity-based compensation, amortization of premiums and discounts on
debt, net and gains or losses on extinguishment of swaps and/or debt, and our proportionate share of Core FFO adjustments related to the unconsolidated joint venture.

We believe that FFO and Core FFO allow for a comparison of the performance of our operations with other publicly-traded REITs, as FFO and Core FFO, or a
substantially similar measure, are routinely reported by publicly-traded REITs, each adjust for items that we believe do not reflect the ongoing operating performance of our
business and we believe are often used by analysts and investors for comparison purposes.

For all of these reasons, we believe FFO and Core FFO, in addition to net income (loss), as defined by U.S. GAAP, are helpful supplemental performance measures and
useful in understanding the various ways in which our management evaluates the performance of the Company over time. However, not all REITs calculate FFO and Core FFO
the same way, so comparisons with other REITs may not be meaningful. FFO and Core FFO should not be considered as alternatives to net income (loss) and are not intended
to be used as a liquidity measure indicative of cash flow available to fund our cash needs. Neither the SEC, Nareit, nor any other regulatory body has evaluated the acceptability
of the exclusions used to adjust FFO in order to calculate Core FFO and its use as a non-GAAP financial performance measure.
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The table below presents a reconciliation of FFO and Core FFO to net loss attributable to common stockholders, the most directly comparable U.S. GAAP financial
measure, for the periods indicated below (in thousands, except per share amounts):

Three Months Ended June 30, Six Months Ended June 30,
2025 2024 2025 2024

Net loss attributable to common stockholders $ (25,103) $ (33,801) $ (34,464) $ (60,033)
Depreciation and amortization of real estate assets 14,897 38,582 30,885 63,054
Gain on disposition of real estate assets (891) — (891) —
Impairment of real estate 19,503 5,680 21,212 25,365
Proportionate share of adjustments for unconsolidated joint venture 475 464 944 928

FFO attributable to common stockholders $ 8,881 § 10,925 § 17,686 $ 29,314
Transaction related 75 167 139 277
Amortization of deferred financing costs 922 914 1,834 1,838
Amortization of deferred lease incentives 115 124 219 247
Equity-based compensation 822 935 1,526 1,725
Loss on extinguishment of debt, net — 1,078 — 1,078
Other adjustments, net 629 — 679 —
Proportionate share of adjustments for unconsolidated joint venture 14 28 28 57

Core FFO attributable to common stockholders $ 11,458 § 14,171 '8 22,111 § 34,536
Weighted average shares of common stock outstanding - basic 56,254 55,910 56,149 55,857
Effect of weighted average dilutive securities () 47 99 67 37
Weighted average shares of common stock outstanding - diluted 56,301 56,009 56,216 55,894
FFO attributable to common stockholders per diluted share $ 0.16 $ 020 $ 031 §$ 0.52
Core FFO attributable to common stockholders per diluted share $ 020 $ 025 $ 039 $ 0.62

(1) Dilutive securities include unvested restricted stock units net of assumed repurchases in accordance with the treasury stock method and exclude Performance-Based RSUs for which the performance
thresholds have not been met by the end of the applicable reporting period. Such dilutive securities are not included when calculating net loss per diluted share applicable to the Company for the three and
six months ended June 30, 2025 and 2024 as the effect would be antidilutive.

Liquidity and Capital Resources
General

Our principal liquidity needs for the next twelve months are to: (i) fund operating expenses; (ii) pay interest on our debt; (iii) pay dividends to our stockholders; (iv) fund
capital expenditures and leasing costs at properties we own; (v) fund capital contributions to the Arch Street Joint Venture; (vi) fund new acquisitions and (vii) extend, refinance
or repay debt at or prior to maturity. We believe that our principal sources of short-term liquidity, which are our cash and cash equivalents on hand, cash flows from operations,
proceeds from real estate dispositions, and borrowings under the Revolving Facility (as defined below) as it may be extended or refinanced, are sufficient to meet our liquidity
needs for the next twelve months, other than the impending maturity of the Revolving Facility, as further discussed below. As of June 30, 2025, we had $17.4 million of cash
and cash equivalents and $240.0 million of borrowing capacity under the Revolving Facility.

43



Table of Contents

The non-recourse mortgage notes associated with the Arch Street Joint Venture are scheduled to mature on November 27, 2025, with one remaining option to extend the
maturity for an additional 12 months until November 27, 2026. As of June 30, 2025, there was $130.2 million outstanding under the mortgage notes and our proportionate share
was $26.0 million. The mortgage notes have a variable interest rate and the spread on a SOFR (the secured overnight financing rate as administered by the Federal Reserve Bank
of New York) loan is 2.60% per annum, and the spread on a base rate loan is 0.50% per annum. The Arch Street Joint Venture has entered into an interest rate cap agreement
that caps the SOFR rate at 5.50% per annum.

During February 2025, we made an additional member loan of $8.3 million to fund leasing costs related to a lease extension that was completed for one of the properties in
the Arch Street Joint Venture portfolio. Our member loan to the Arch Street Joint Venture, which had $7.6 million receivable as of June 30, 2025, earns interest at 15% per
annum and is non-recourse and unsecured, and structurally subordinate to the Arch Street Joint Venture mortgage notes and matures on November 27, 2026. Interest and
principal are payable monthly solely out of the excess cash from the joint venture after payment of property operating expenses, interest and principal on the Arch Street
mortgage notes and other joint venture expenses and excess proceeds from the sale of any of the joint venture properties.

Substantial doubt about our ability to continue as a going concern exists for at least one year from the issuance of the consolidated financial statements included in this
Quarterly Report on Form 10-Q due to uncertainty with regard to our ability to extend or refinance the Revolving Facility. The Revolving Facility is scheduled to mature on May
12, 2026 and has no remaining extension options. We do not expect to generate sufficient cash from operations to repay the principal outstanding on the Revolving Facility,
which was $110.0 million as of June 30, 2025, on this scheduled maturity date. Management is evaluating strategies to extend or refinance the borrowings under the Revolving
Facility and has had preliminary discussions with the administrative agent of the Revolving Facility to potentially amend the Credit Agreement to extend the maturity date
and/or refinance all or a portion of the Revolving Facility with replacement debt. If an agreement is not reached with one or more of the lenders to extend and/or refinance all or
a portion of the Revolving Facility, management’s plans include, but are not limited to, obtaining funding through alternative debt or equity instruments, disposing of properties
and continuing its leasing efforts on existing properties. As of August 6, 2025, no such agreements have been reached and, therefore, there can be no assurance the Company
will be able to extend the Revolving Facility maturity date and/or refinance all or a portion of the Revolving Facility or obtain additional liquidity when needed or under
acceptable terms, if at all.

Our principal liquidity needs beyond the next twelve months are to: (i) extend, refinance or repay debt at or prior to maturity; (ii) pay dividends to our stockholders; (iii)
fund capital expenditures and leasing costs at properties we own; and (iv) fund new acquisitions. We generally believe we will be able to satisfy these liquidity needs by a
combination of cash flows from operations, borrowings under the Revolving Facility, as it may be extended or refinanced, proceeds from real estate dispositions, new
borrowings such as bank term loans or other secured or unsecured debt, and issuances of equity securities. We believe we will be successful in either repaying or refinancing
our debt obligations at or prior to maturity, but we cannot provide any assurance we will be able to do so. Our ability to extend, refinance or repay debt, raise capital and/or sell
assets will be affected by various factors existing at the relevant time, such as capital and credit market conditions, the state of the national and regional economies, commercial
real estate market conditions, available interest rate levels, the lease terms for and equity in and value of any related collateral, our financial condition and the operating history
of the collateral, if any.
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Credit Agreements
Summary

As of June 30, 2025, we had $483.0 million of total consolidated debt outstanding, consisting of a $355.0 million fixed rate mortgage note collateralized by 19 properties
(the “CMBS Loan”), $110.0 million borrowed under our $350.0 million senior revolving credit facility (the “Revolving Facility”) and an $18.0 million fixed rate mortgage note
secured by our San Ramon, California property (the “San Ramon Loan”). The following is a summary of the interest rate and scheduled maturities of our consolidated debt
obligations as of June 30, 2025 (in thousands):

Principal Amounts Due During the Years Ending December 31,

Weighted Average Weighted Average
Interest Rate () Years to Maturity Total 2025 2026 2027 Thereafter
Credit facility revolver @ 7.64% 0.9 $ 110,000 $ —  $ 110,000 $ — —
Mortgages payable &)@ 5.02% 1.9 373,000 — — 355,000 18,000
Total $ 483,000 $ — 3 110,000 § 355,000 § 18,000

(1) The weighted average interest rate represents the interest rate in effect as of June 30, 2025.

(2) Includes interest rate margin of 3.25% plus SOFR adjustment of 0.10%. As of June 30, 2025, a total of $75.0 million of the debt outstanding under the Revolving Facility was subject to an interest rate
collar agreement to hedge against interest rate volatility. Under the agreement, the benchmark rate for the Revolving Facility will float between no higher than 4.29% per annum and no lower than 3.28%
per annum on a total notional amount of $75.0 million, effective from May 12, 2025 to May 12, 2026.

(3) Includes $355.0 million securitized mortgage note secured by 19 of our properties which bears interest at a fixed rate of 4.971% per annum and matures on February 11, 2027. Also includes $18.0 million
fixed rate mortgage note entered into on November 7, 2024 and secured by the San Ramon, California property, which bears interest at a fixed rate of 5.90% per annum and matures on December 1, 2031.

(4) Does not include non-recourse mortgage notes associated with the Arch Street Joint Venture of $130.2 million, of which our proportionate share was $26.0 million, as of June 30, 2025.

Credit Agreement Obligations

In connection with the Separation and the Distribution, on November 12, 2021, we, as parent, and Orion OP, as borrower, entered into a credit agreement (the “Credit
Agreement”) providing for a three-year, $425.0 million senior revolving credit facility (the “Revolving Facility”), including a $25.0 million letter of credit sub-facility, and a
two-year, $175.0 million senior term loan facility (the “Term Loan Facility”) with Wells Fargo Bank, National Association, as administrative agent, and the lenders and issuing
banks party thereto. In June 2023, as further described below, the Term Loan Facility was repaid and retired with borrowings under the Revolving Facility.

We have entered into three amendments to the Credit Agreement. The purpose of the first amendment entered into in December 2022 was to change the benchmark rate for
borrowings under the Credit Agreement from LIBOR (the London interbank offered rate as administered by the ICE Benchmark Administration) to SOFR (the secured
overnight financing rate as administered by the Federal Reserve Bank of New York). The purpose of the second amendment entered into in June 2023 was to repay and retire
$175.0 million of outstanding borrowings under the Term Loan Facility with borrowings from the Revolving Facility (which was undrawn at the time of the second
amendment), provide us with the option to extend the maturity of the Revolving Facility for an additional 18 months to May 12, 2026 from November 12, 2024 and to effect
certain other modifications. On May 3, 2024, we entered into the third amendment, which resulted in a permanent $75.0 million reduction in the capacity of the Revolving
Facility to $350.0 million from $425.0 million, while making a proportional reduction in the minimum value of the unencumbered asset pool required under the Credit
Agreement to $500.0 million from $600.0 million and certain other modifications to financial covenants. On May 16, 2024, we exercised the option under the Credit Agreement
to extend the maturity of the Revolving Facility to May 12, 2026. Substantial doubt exists about our ability to continue as a going concern for at least one year from the issuance
of the consolidated financial statements included in this Quarterly Report on Form 10-Q due to uncertainty with regard to our ability to extend or refinance the Revolving
Facility. The Revolving Facility has no remaining extension options and the Company does not expect to generate sufficient cash from operations to repay the principal
outstanding under the Revolving Facility on its scheduled maturity date. Management is evaluating strategies to extend or refinance the borrowings under the Revolving Facility
and has had preliminary discussions with the administrative agent of the Revolving Facility to potentially amend the Credit Agreement to extend the maturity date and/or
refinance all or a portion of the Revolving Facility with replacement debt. If an agreement is not reached with one or more of the lenders to extend and/or refinance all or a
portion of the Revolving Facility, management’s plans include, but are not limited to, obtaining funding through alternative debt or equity instruments, disposing of properties
and continuing its leasing efforts on
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existing properties. As of August 6, 2025, no such agreements have been reached and, therefore, there can be no assurance the Company will be able to extend the Revolving
Facility maturity date and/or refinance all or a portion of the Revolving Facility or obtain additional liquidity when needed or under acceptable terms, if at all.

The interest rate applicable to the loans under the Revolving Facility may be determined, at the election of Orion OP, on the basis of Daily Simple SOFR, Term SOFR or a
base rate, in the case of a SOFR loan, plus a SOFR adjustment of 0.10% per annum, and in the case of a SOFR loan or a base rate loan, plus an applicable margin of 3.25% for
SOFR loans and 2.25% for base rate loans. Loans under the Revolving Facility may be prepaid and reborrowed, and unused commitments under the Revolving Facility may be
reduced, at any time, in whole or in part, by Orion OP, without premium or penalty (except for SOFR breakage costs).

In December 2022, we entered into interest rate swap agreements with an aggregate notional amount of $175.0 million, which effectively fixed the interest rate on $175.0
million of principal under the Revolving Facility at 3.92% per annum until November 12, 2023. Upon the scheduled expiration of the interest rate swap agreements, we entered
into interest rate collar agreements on a total notional amount of $60.0 million to hedge against interest rate volatility on the Revolving Facility. Under the agreements, the
benchmark rate for the Revolving Facility floated between no higher than 5.50% per annum and no lower than 4.20% per annum on $25.0 million, and no higher than 5.50%
per annum and no lower than 4.035% per annum on $35.0 million, effective from November 13, 2023 until May 12, 2025. Upon the scheduled expiration of the interest rate
collar agreements, the Company entered into an interest rate collar agreement to hedge against interest rate volatility on the Revolving Facility. Under the agreement, the
benchmark rate for the Revolving Facility will float between no higher than 4.29% per annum and no lower than 3.28% per annum on a total notional amount of $75.0 million,
effective from May 12, 2025 to May 12, 2026. As of June 30, 2025, the weighted average effective interest rate of the Revolving Facility was 7.64%.

To the extent that amounts under the Revolving Facility remain unused, Orion OP is required to pay a quarterly commitment fee on the unused portion of the Revolving
Facility in an amount equal to 0.25% per annum of the unused portion of the Revolving Facility.

The Revolving Facility is guaranteed pursuant to a guaranty by us and, subject to certain exceptions, substantially all of Orion OP’s existing and future subsidiaries
(including substantially all of its subsidiaries that directly or indirectly own unencumbered real properties), other than certain joint ventures and subsidiaries that own real
properties subject to certain other indebtedness (such subsidiaries of Orion OP, the “Subsidiary Guarantors”™).

The Revolving Facility is secured by, among other things, first priority pledges of the equity interests in the Subsidiary Guarantors.
Revolving Facility Covenants

The Revolving Facility requires that Orion OP comply with various covenants, including covenants restricting, subject to certain exceptions, liens, investments, mergers,
asset sales and the payment of certain dividends. Pursuant to the second amendment described above, if, on any day, Orion OP has unrestricted cash and cash equivalents in
excess of $25.0 million (excluding amounts that are then designated for application or use and are subsequently used for such purposes within 30 days), Orion OP will use such
excess amount to prepay loans under the Revolving Facility, without premium or penalty and without any reduction in the lenders’ commitment under the Revolving Facility.
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In addition, the Revolving Facility requires that Orion OP satisfy certain financial covenants. The following is a summary of financial covenants for the Company’s
Revolving Facility and the Company’s compliance therewith as of June 30, 2025, as calculated per the terms of the Credit Agreement, giving effect to the modifications
pursuant to the second and third amendments described above. These calculations are presented to show the Company’s compliance with the financial covenants and are not
measures of the Company’s liquidity or performance.

Revolving Facility Financial Covenants Required June 30, 2025
Ratio of total indebtedness to total asset value <60% 41.8%
Ratio of adjusted EBITDA to fixed charges >1.5x 2.32x
Ratio of secured indebtedness to total asset value <40% 33.0%
Ratio of unsecured indebtedness to unencumbered asset value <60% 15.2%
Ratio of unencumbered adjusted NOI to unsecured interest expense >2.00x 5.22x
Unencumbered asset value > $500.0 million $704.0 million

(1) Pursuant to the second amendment described above, if the ratio of unsecured debt to unencumbered asset value exceeds 35% as of the end of two consecutive fiscal quarters, Orion OP will be required,
within 90 days and subject to cure rights, to grant the administrative agent a first priority lien on all the properties included in the pool of unencumbered assets (other than properties identified for
disposition by us so long as such properties are sold within one year of such identification).

As of June 30, 2025, Orion OP was in compliance with these financial covenants.

The Revolving Facility includes customary representations and warranties of us and Orion OP, which must be true and correct in all material respects as a condition to
future extensions of credit under the Revolving Facility. The Revolving Facility also includes customary events of default, the occurrence of which, following any applicable
grace period, would permit the lenders to, among other things, declare the principal, accrued interest and other obligations of Orion OP under the Revolving Facility to be
immediately due and payable and foreclose on the collateral securing the Revolving Facility.

CMBS Loan

On February 10, 2022, certain indirect subsidiaries of the Company (the “Mortgage Borrowers™) obtained a $355.0 million fixed rate mortgage note (the “CMBS Loan™)
from Wells Fargo Bank, National Association (together with its successor, the “Lender”), which is secured by the Mortgage Borrowers’ fee simple or ground lease interests in
19 properties owned indirectly by the Company (collectively, the “Mortgaged Properties”). During March 2022, Wells Fargo effected a securitization of the CMBS Loan. The
CMBS Loan bears interest at a fixed rate of 4.971% per annum and matures on February 11, 2027.

The CMBS Loan requires monthly payments of interest only and all principal is due at maturity. Upon closing of the CMBS Loan, the Mortgage Borrowers funded $35.5
million of loan reserves primarily for future rent concessions and tenant improvement allowances under the leases with respect to the 19 Mortgaged Properties. These amounts,
as well as the transaction expenses incurred in connection with the CMBS Loan, were funded with cash on hand and borrowings under the Company’s Revolving Facility.
During March 2025 and December 2024, the Mortgage Borrowers funded an additional $1.5 million and $9.4 million, respectively, of loan reserves for future rent concessions
and tenant improvement allowances agreed to as part of the extension of certain leases in the CMBS collateral pool.

The CMBS Loan is secured by, among other things, first priority mortgages and deeds of trust granted by the Mortgage Borrowers and encumbering the Mortgaged
Properties.

The CMBS Loan is generally not freely prepayable by the Mortgage Borrowers without payment of certain prepayment premiums and costs. The CMBS Loan may be
prepaid in whole, but not in part, except as provided in the loan agreement governing the CMBS Loan (the “CMBS Loan Agreement”), at any time, subject to the payment of a
yield maintenance premium and the satisfaction of other terms and conditions set forth in the CMBS Loan Agreement. Further, releases of individual properties are permitted in
connection with an arm’s length third party sale upon repayment of the Release Price (as defined in the CMBS Loan Agreement) for the applicable individual property and
subject to payment of the applicable yield maintenance premium and the satisfaction of other terms and conditions set forth in the CMBS Loan Agreement. The CMBS Loan
may be prepaid in full without premium or penalty beginning in May 2026 (nine months prior to maturity).
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The CMBS Loan Agreement also contains customary cash management provisions, including certain trigger events (such as failure of the Mortgage Borrowers to satisfy a
minimum debt yield test of 8.0%) which allow the Lender to retain any excess cash flow as additional collateral for the Loan, until such trigger event is cured.

In connection with the CMBS Loan Agreement, the Company (as the guarantor) delivered a customary non-recourse carveout guaranty to the Lender (the “Guaranty”),
under which the Company guaranteed the obligations and liabilities of the Mortgage Borrowers to the Lender with respect to certain non-recourse carveout events and the
circumstances under which the CMBS Loan will be fully recourse to the Mortgage Borrowers, and which includes requirements for the Company to maintain a net worth of no
less than $355.0 million and liquid assets of no less than $10.0 million, in each case, exclusive of the values of the collateral for the CMBS Loan. As of June 30, 2025, the
Company was in compliance with these financial covenants.

The Mortgage Borrowers and the Company also provided a customary environmental indemnity agreement, pursuant to which the Mortgage Borrowers and the Company
agreed to protect, defend, indemnify, release and hold harmless the Lender from and against certain environmental liabilities relating to the Mortgaged Properties.

The CMBS Loan Agreement includes customary representations, warranties and covenants of the Mortgage Borrowers and the Company. The CMBS Loan Agreement also
includes customary events of default, the occurrence of which, following any applicable grace period, would permit the Lender to, among other things, declare the principal,
accrued interest and other obligations of the Mortgage Borrowers to be immediately due and payable and foreclose on the Mortgaged Properties.

San Ramon Loan

On November 7, 2024, an indirect subsidiary of the Company (the “San Ramon Borrower”) obtained an $18.0 million fixed rate mortgage note (the “San Ramon Loan™)
from RGA Americas Investments LLC (the “San Ramon Lender”) secured by the fee simple interest in the San Ramon, California property acquired in September 2024 (the
“San Ramon Property”). The San Ramon Loan bears interest at a fixed rate of 5.90% per annum and matures on December 1, 2031.

The San Ramon Loan requires monthly payments of interest only and all principal is due at maturity and is generally not freely prepayable by the San Ramon Borrower
until December 2026, and thereafter without payment of certain prepayment premiums and costs. In connection with the San Ramon Loan, the Company (as guarantor)
delivered a customary non-recourse carveout guaranty, under which the Company guaranteed the obligations and liabilities of the San Ramon Borrower under the San Ramon
Loan with respect to certain non-recourse carveout events and the circumstances under which the San Ramon Loan will be fully recourse to the San Ramon Borrower. The San
Ramon Borrower and the Company also provided a customary environmental indemnity agreement, pursuant to which the San Ramon Borrower and the Company agreed to
protect, defend, indemnify and hold harmless the San Ramon Lender from and against certain environmental liabilities related to the San Ramon Property.

The loan agreement governing the San Ramon Loan (the “San Ramon Loan Agreement”) includes customary representations, warranties and covenants of the San Ramon
Borrower and the Company. The San Ramon Loan Agreement also includes customary events of default, the occurrence of which, following any applicable grace period, would
permit the Lender to, among other things, declare the principal, accrued interest and other obligations of the San Ramon Borrower to be immediately due and payable and
foreclose on the San Ramon Property.

Arch Street Warrants

On November 12, 2021, in connection with the Distribution, Orion OP entered into an amendment and restatement of the limited liability agreement (the “LLCA”) for the
Arch Street Joint Venture with the Arch Street Partner, an affiliate of Arch Street Capital Partners, pursuant to which the Arch Street Partner consented to the transfer of the
equity interests of the Arch Street Joint Venture previously held by VEREIT Real Estate, L.P. to Orion OP.

Also on November 12, 2021, in connection with the entry into the LLCA, we granted the Arch Street Partner and Arch Street Capital Partners warrants to purchase up to
1,120,000 shares of our common stock (the “Arch Street Warrants”). The Arch Street Warrants entitle the respective holders to purchase shares of our common stock at a price
per share equal to $22.42, at any time. The Arch Street Warrants may be exercised, in whole or in part, through a cashless exercise, in which case the holder would receive upon
such exercise the net number of shares of our common stock determined according to the formula set forth in the Arch Street Warrants. The Arch Street Warrants expire on the
earlier of (a) ten years after issuance and (b) if the Arch Street Joint Venture is terminated, the later of the termination of the Arch Street Joint Venture and seven years after
issuance.
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In accordance with our obligation under the Arch Street Warrants, on November 2, 2022, we filed with the SEC a registration statement on Form S-3 for the registration,
under the Securities Act, of the shares of our common stock issuable upon exercise of the Arch Street Warrants, and the registration statement was declared effective by the SEC
on November 14, 2022. We will use our commercially reasonable efforts to maintain the effectiveness of the registration statement, and a current prospectus relating thereto,
until the earlier of (a) the expiration of the Arch Street Warrants, or (b) the shares issuable upon such exercise become freely tradable under United States federal securities laws
by anyone who is not an affiliate (as such term is defined in Rule 144 under the Securities Act (or any successor rule)) of us. The holders of the Arch Street Warrants will also
remain subject to the ownership limitations pursuant to our organizational documents.

Derivatives and Hedging Activities

During the year ended December 31, 2021, we entered into interest rate swap agreements with an aggregate notional amount of $175.0 million, effective on December 1,
2021 and terminating on November 12, 2023, which were designated as cash flow hedges, in order to hedge interest rate volatility. During the year ended December 31, 2022,
in connection with the transition of the benchmark rate for borrowings under the Credit Agreement from LIBOR to SOFR, we terminated the interest rate swap agreements that
had been entered into during the year ended December 31, 2021, and entered into new interest rate swap agreements with an aggregate notional amount of $175.0 million,
effective on December 1, 2022 and terminating on November 12, 2023, which were designated as cash flow hedges, to hedge interest rate volatility with respect to our
borrowings under the Term Loan Facility. These swap agreements remained in effect for the $175.0 million of borrowings under the Revolving Facility used to pay down the
Term Loan Facility until November 12, 2023. Upon the scheduled expiration of the interest rate swap agreements, we entered into interest rate collar agreements on a total
notional amount of $60.0 million to hedge against interest rate volatility on the Revolving Facility. Under the agreements, the benchmark rate for the Revolving Facility floated
between no higher than 5.50% per annum and no lower than 4.20% per annum on $25.0 million, and no higher than 5.50% per annum and no lower than 4.035% per annum on
$35.0 million, effective from November 13, 2023 until May 12, 2025. Upon the scheduled expiration of the interest rate collar agreements, the Company entered into an interest
rate collar agreement to hedge against interest rate volatility on the Revolving Facility. Under the agreement, the benchmark rate for the Revolving Facility would float between
no higher than 4.29% per annum and no lower than 3.28% per annum on a total notional amount of $75.0 million, effective from May 12, 2025 to May 12, 2026. As of
June 30, 2025, the weighted average effective interest rate of the Revolving Facility was 7.64%.

Distributions

We have elected to be taxed as a REIT for U.S. federal income tax purposes beginning with our taxable year ended December 31, 2021. We intend to make distributions to
our stockholders to satisfy the requirements to maintain our qualification as a REIT.

During the six months ended June 30, 2025, the Company’s Board of Directors declared quarterly cash dividends on shares of the Company’s common stock as follows:

Declaration Date Record Date Paid Date Distributions Per Share
March 4, 2025 March 31, 2025 April 15, 2025 $ 0.02
May 6, 2025 June 30, 2025 July 15, 2025 $ 0.02

On August 5, 2025, the Company’s Board of Directors declared a quarterly cash dividend of $0.02 per share for the third quarter of 2025, payable on October 15, 2025, to
stockholders of record as of September 30, 2025.

Our dividend policy is established at the discretion of the Company’s Board of Directors and the amount and timing of dividends will depend upon cash generated by
operating activities, the Company’s business, financial condition, results of operations, capital requirements, annual distribution requirements under the REIT provisions of the

Code, and such other factors as the Company’s Board of Directors deems relevant. The Company’s Board of Directors may change our dividend policy at any time, and there
can be no assurance as to the manner in which future dividends will be paid or that the current dividend level will be maintained in future periods.
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Universal Shelf Registration Statement

On November 2, 2022, the Company filed a universal shelf registration statement on Form S-3 (the “Universal Shelf”) with the SEC, and the Universal Shelf was declared
effective by the SEC on November 14, 2022. Pursuant to the Universal Shelf, the Company is able to offer and sell from time to time in multiple transactions, up to $750.0
million of the Company’s securities, including through “at the market” offering programs or firm commitment underwritten offerings. These securities may include shares of
the Company’s common stock, shares of the Company’s preferred stock, depository shares representing interests in shares of the Company’s preferred stock, debt securities,
warrants to purchase shares of the Company’s common stock or shares of the Company’s preferred stock and units consisting of two or more shares of common stock, shares of
preferred stock, depository shares, debt securities and warrants.

ATM Program

In November 2022, the Company established, as part of its Universal Shelf, an “at the market” offering program for its common stock (the “ATM Program”). Pursuant to
the ATM Program, the Company may from time to time offer and sell shares of its common stock, having an aggregate offering price of up to $100.0 million. Such offers or
sales of shares of the Company’s common stock may be made in privately negotiated transactions, including block trades, brokers’ transactions that are deemed to be “at the
market” offerings as defined in Rule 415 under the Securities Act, including sales made directly on the New York Stock Exchange, or through forward transactions under
separate master forward sale confirmations and related supplemental confirmations for the sale of shares of the Company’s common stock on a forward basis. As of June 30,
2025, we had not sold any shares of common stock pursuant to the ATM Program.

Net proceeds from the securities issued, if any, may be used for general corporate purposes, which may include funding capital expenditures and leasing costs at the
Company’s properties and repaying outstanding indebtedness. The Company has no immediate plans to issue any securities for capital raising purposes pursuant to the
Universal Shelf or otherwise, but may utilize the ATM Program to satisfy future liquidity needs.

Share Repurchase Program

On November 1, 2022, the Company’s Board of Directors authorized the repurchase of up to $50.0 million of the Company’s outstanding common stock until December
31, 2025, as market conditions warrant (the “Share Repurchase Program”). Repurchases may be made through open market purchases, privately negotiated transactions,
structured or derivative transactions, including accelerated stock repurchase transactions, or other methods of acquiring shares in accordance with applicable securities laws and
other legal requirements. The Share Repurchase Program does not obligate the Company to make any repurchases at a specific time or in a specific situation. Repurchases are
subject to prevailing market conditions, the trading price of the Company’s common stock, the Company’s liquidity and anticipated liquidity needs, financial performance and
other conditions. Shares of common stock repurchased by the Company under the Share Repurchase Program, if any, will be returned to the status of authorized but unissued
shares of common stock. The Company did not repurchase any shares under the Share Repurchase Program during the six months ended June 30, 2025 and 2024. As of
June 30, 2025, the approximate dollar value of shares that remain available for repurchase under the Share Repurchase Program was $45.0 million.

Cash Flow Analysis

The following table summarizes the changes in cash flows for the periods indicated below (in thousands):

Six Months Ended June 30,

2025 vs 2024
2025 2024 Increase/(Decrease)
Net cash provided by operating activities $ 9,316 $ 28,009 $ (18,693)
Net cash provided by (used in) investing activities $ 3,489 $ (4,835) $ 8,324
Net cash used in financing activities $ (16,501) $ (21,409) $ (4,908)
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Net cash provided by operating activities decreased $18.7 million during the six months ended June 30, 2025, compared to the same period in 2024, primarily due to the
tenant at our Hopewell, New Jersey property entering a scheduled one-year rent concession period in December 2024, resulting in a decrease in cash revenue receipts of $6.1
million during the six months ended June 30, 2025, compared to the same period in 2024. The total abated rent for this one-year rent concession period is included in the
reserves we have funded with the lender of the CMBS Loan and will be released to us over the rent concession period. The decrease in net cash provided by operating activities
is also due to the decrease in revenues and increase in property operating expenses as a result of property dispositions and vacancies, and by net changes in accounts receivable,
net and other assets, net.

Net cash from investing activities increased $8.3 million during the six months ended June 30, 2025, compared to the same period in 2024, primarily due to proceeds from
the sale of real estate assets of $22.8 million, payments received on the seller financing note receivable of $2.5 million and on the Arch Street Joint Venture member loan of
$2.1 million, offset by the funding of an additional member loan of $8.3 million to the Arch Street Joint Venture, and cash paid for capital expenditures and leasing costs of
$15.6 million during the six months ended June 30, 2025. Net cash used in investing activities during the six months ended June 30, 2024 was primarily due to cash paid for
capital expenditures and leasing costs of $8.2 million, offset by proceeds from the sale of real estate assets of $2.1 million.

Net cash used in financing activities decreased $4.9 million during the six months ended June 30, 2025, compared to the same period in 2024, primarily due to a decrease in
distributions paid to stockholders of $4.4 million during the six months ended June 30, 2025, compared to the same period in 2024 as a result of the change in cash dividend
policy of $0.02 per share from $0.10 per share effective for the first quarter 2025 and paid on April 15, 2025.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

See information appearing under the caption “Liquidity and Capital Resources” appearing in “Item 2. Management’s Discussion and Analysis of Financial Condition and
Results of Operations” in this Quarterly Report on Form 10-Q.

Market Risk

The market risk associated with financial instruments and derivative financial instruments is the risk of loss from adverse changes in market prices or interest rates. Our
market risk arises primarily from interest rate risk relating to variable-rate borrowings. To meet our short and long-term liquidity requirements, we borrow funds at a
combination of fixed and variable rates. Our interest rate risk management objectives are to limit the impact of interest rate changes on earnings and cash flows and to manage
our overall borrowing costs. To achieve these objectives, from time to time, we may enter into interest rate hedge contracts such as swaps, caps, collars, treasury locks, options
and forwards in order to mitigate our interest rate risk with respect to various debt instruments. We would not hold or issue these derivative contracts for trading or speculative
purposes.

Interest Rate Risk

As of June 30, 2025, our debt included fixed-rate debt, with a fair value and carrying value of $361.3 million and $373.0 million, respectively. Changes in market interest
rates on our fixed-rate debt impact the fair value of the debt, but they have no impact on interest incurred or cash flow. For instance, if interest rates rise 100 basis points, and the
fixed-rate debt balance remains constant, we expect the fair value of our debt to decrease, the same way the price of a bond declines as interest rates rise. The sensitivity analysis
related to our fixed-rate debt assumes an immediate 100 basis point move in interest rates from June 30, 2025 levels, with all other variables held constant. A 100 basis point
increase in market interest rates would result in a decrease in the fair value of our fixed-rate debt of $6.0 million. A 100 basis point decrease in market interest rates would result
in an increase in the fair value of our fixed-rate debt of $6.1 million.

As of June 30, 2025, our debt included variable-rate debt with a fair value and carrying value of $110.0 million. As a result, we are subject to the potential impact of rising
interest rates, which could negatively impact our results of operations and cash flows. The sensitivity analysis related to our variable-rate debt assumes an immediate 100 basis
point move in interest rates from June 30, 2025 levels and excludes the impact of the derivative instrument, with all other variables held constant. A 100 basis point increase or
decrease in variable interest rates would result in a decrease or increase in the fair value of our variable-rate debt of less than $0.1 million and would increase or decrease our
interest expense by $1.1 million annually.

As of June 30, 2025, the Company had interest rate collar agreements in place on a total notional amount of $75.0 million to hedge against interest rate volatility on the
Revolving Facility. See Note 6 — Debt, Net to our consolidated financial statements.
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As of June 30, 2025, our outstanding derivative agreements had a fair value that resulted in net liabilities of less than $0.1 million. See Note 7 — Derivatives and Hedging
Activities to our consolidated financial statements for further discussion.

As the information presented above includes only those exposures that existed as of June 30, 2025, it does not consider exposures or positions arising after that date. The
information presented herein has limited predictive value. Future actual realized gains or losses with respect to interest rate fluctuations will depend on cumulative exposures,
hedging strategies employed and the magnitude of the fluctuations.

These amounts were determined by considering the impact of hypothetical interest rate changes on our borrowing costs and assume no other changes in our capital
structure.

Credit Risk

Concentrations of credit risk arise when a number of tenants are engaged in similar business activities, or activities in the same geographic region, or have similar economic
features that would cause their ability to meet contractual obligations, including those to the Company, to be similarly affected by changes in economic conditions. The
Company is subject to tenant, geographic and industry concentrations. See “Item 1. Business” and “Item 2. Properties” in the Company’s Annual Report on Form 10-K for the
year ended December 31, 2024. Any downturn of the economic conditions in one or more of these tenants, geographies or industries could result in a material reduction of our
cash flows or material losses to us. During the six months ended June 30, 2025, the Company delivered possession of 160,000 rentable square feet at the Buffalo, New York
property to the tenant for purposes of the tenant performing certain tenant work prior to commencement of the lease term as defined by the lease agreement, and therefore, the
Company began recognizing rental revenue at this property in accordance with U.S. GAAP. Including annualized base rent from this property, our annualized base rent from
properties located in New York as a percentage of total portfolio annualized base rent was 9.2% as of June 30, 2025, compared to 5.1% as of December 31, 2024.

The factors we consider in determining the credit risk of our tenants include, but are not limited to: payment history; credit status and change in status (credit ratings for
public companies are used as a primary metric); change in tenant space needs (i.e., expansion/downsize); tenant financial performance; economic conditions in a specific
geographic region; and industry specific credit considerations. We believe that the credit risk of our portfolio is reduced by the high quality and diversity of our existing tenant
base, reviews of prospective tenants’ risk profiles prior to lease execution and consistent monitoring of our portfolio to identify potential problem tenants.

Item 4. Controls and Procedures.
Disclosure Controls and Procedures

We maintain disclosure controls and procedures that are designed to provide reasonable assurance that information required to be disclosed in our reports under the
Exchange Act is recorded, processed, summarized and reported within the time periods specified in the rules and forms, and that such information is accumulated and
communicated to us, including our chief executive officer and chief financial officer, as appropriate, to allow timely decisions regarding required disclosure. In designing and
evaluating the disclosure controls and procedures, we recognize that no controls and procedures, no matter how well designed and operated, can provide absolute assurance of
achieving the desired control objectives.

As required by Rules 13a-15(b) and 15d-15(b) of the Exchange Act, an evaluation was conducted under the supervision and with the participation of our management,
including our chief executive officer and chief financial officer, of the effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e)
under the Exchange Act) as of June 30, 2025. Based on this evaluation, our chief executive officer and chief financial officer concluded that our disclosure controls and
procedures, as of June 30, 2025, were effective at a reasonable assurance level.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act of 1934) during the three
months ended June 30, 2025 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II - OTHER INFORMATION
Item 1. Legal Proceedings.

As of the end of the period covered by this Quarterly Report on Form 10-Q, we are not a party to, and none of our properties are subject to, any material pending legal
proceedings.

Item 1A. Risk Factors.

There have been no material changes to the risk factors previously disclosed in Part I, Item 1A. “Risk Factors” of the Company’s Annual Report on Form 10-K for the year
ended December 31, 2024, except as set forth below.

We have existing debt and refinancing risks that could have a material adverse effect on our business, financial condition and results of operations, including the risk that
we will be unable to extend or refinance some or all of our debt, including substantial doubt about our ability to continue as a going concern due to uncertainty with
regard to our ability to extend or refinance the Revolving Facility which matures on May 12, 2026.

We have both fixed and variable rate indebtedness and may incur additional indebtedness in the future, including borrowings under our Revolving Facility. Our Revolving
Facility under which we had $119.0 million borrowed as of December 31, 2024 is scheduled to mature on May 12, 2026. We are dependent upon the Revolving Facility, which
is a fully recourse borrowing facility guaranteed in full by us, for liquidity to execute our business strategies. When preparing the consolidated financial statements for each
annual and interim reporting period, management evaluates whether there are conditions or events that, when considered in aggregate, raise substantial doubt about the
Company’s ability to continue as a going concern within one year after the date the accompanying consolidated financial statements are issued as set forth in Accounting
Standards Codification (“ASC”) 205-40, “Presentation of Financial Statements - Going Concern.” Substantial doubt exists about our ability to continue as a going concern for at
least one year from the issuance of the consolidated financial statements included in this Quarterly Report on Form 10-Q due to uncertainty with regard to our ability to extend
or refinance the Revolving Facility. The Revolving Facility has no remaining extension options and we do not expect to generate sufficient cash from operations to repay the
principal outstanding under the Revolving Facility on its scheduled maturity date. Management is evaluating strategies to extend or refinance the borrowings under the
Revolving Facility and has had preliminary discussions with the administrative agent of the Revolving Facility to potentially amend the Credit Agreement to extend the maturity
date and/or refinance all or a portion of the Revolving Facility with replacement debt. If an agreement is not reached with one or more of the lenders to extend and/or refinance
the Revolving Facility, management’s plans include, but are not limited to, obtaining funding through alternative debt or equity instruments, disposing of properties and
continuing our leasing efforts on existing properties. As of August 6, 2025, no such agreements have been reached and there can be no assurance we will be able to extend the
Revolving Facility maturity date and/or refinance all or a portion of the Revolving Facility or obtain additional liquidity when needed or under acceptable terms, if at all.
Because no agreements have been reached, such outcomes are not within the control of the Company; therefore, for accounting purposes, management is unable to conclude that
such an outcome is probable. Accordingly, ASC 205-40 requires management to disclose that there is substantial doubt about the Company’s ability to continue as a going
concern for at least one year following the date of issuance of the consolidated financial statements accompanying this Quarterly Report on Form 10-Q.

If we are unable to extend or refinance the Revolving Facility, we might be forced to sell assets to generate cash, which might be on unfavorable terms, if at all, or we might
not be able to make all required payments of principal and interest on our debt, which could result in default, result in our lenders foreclosing on our assets, or otherwise have a
material adverse effect on our financial condition and results of operations. Any inability to continue to operate as a going concern or the occurrence of an event of default under
our outstanding indebtedness would be expected to have a material adverse effect on the price of our common stock.

Our $355.0 million CMBS Loan is scheduled to mature on February 11, 2027. Our CMBS Loan provides cross-collateralized financing for a total of 19 properties in our
portfolio, and therefore the lender will have recourse to any and all of the assets that secure the debt in the event we default. We cannot provide assurance we will be able to
extend, refinance or repay these debt obligations at maturity. Our ability to extend or refinance debt will be affected by our financial condition and various other factors existing
at the relevant time, including factors beyond our control, such as capital and credit market conditions, the state of the national and regional economies, local real estate
conditions and the equity in and value of the related collateral. We may be required to make significant principal repayments to extend or refinance our debt obligations.
Following the Arch Street Joint Venture’s exercise of the first extension option and satisfaction of the related conditions in November 2024, the non-recourse mortgage notes
associated with the Arch Street Joint Venture of $131.6 million as of
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December 31, 2024 are scheduled to mature on November 27, 2025, and the Arch Street Joint Venture has one remaining one-year option to extend the maturity until November
27, 2026. Our proportionate share of the mortgage notes was $26.0 million as of June 30, 2025. The extension option is subject to satisfaction of certain conditions, including
satisfaction of certain financial and operating covenants. The Arch Street Joint Venture may be unable to satisfy the extension conditions, and we cannot provide any assurance
the Arch Street Joint Venture will be able to satisfy the extension conditions or otherwise extend or refinance the mortgage notes. If the Arch Street Joint Venture is unable to

extend or refinance the mortgage notes, our investment in the Arch Street Joint Venture could be materially adversely affected. As a result of the indebtedness we incur, we are,

and expect to be, subject to the risks normally associated with debt financing including:

that we will be unable to extend, refinance or repay our debt as it becomes due or increase the availability of overall debt on terms as favorable as those of our existing
debt, or at all;

that interest rates may rise;

that our cash flow could be insufficient to make required payments of principal and interest;

that required payments on mortgages and on our other debt are not reduced if the economic performance of any property declines;

that debt service obligations will reduce funds available for distribution to our stockholders;

that any default on our debt, due to non-compliance with financial covenants or otherwise, could result in acceleration of those obligations;
that we may be unable to extend, refinance or repay the debt as it becomes due; and

that if our degree of leverage is viewed unfavorably by lenders or potential joint venture partners, it could affect our ability to obtain additional financing.

If we are unable to extend, refinance or repay our indebtedness as it becomes due, we may need to sell assets or to seek protection from our creditors under applicable law,
which may have a material adverse effect on our business, financial condition and results of operations.

Item 2. Unregistered Sales of Equity Securities, Use of Proceeds, and Issuer Purchases of Equity Securities.

Recent Sales of Unregistered Securities

None.

Use of Proceeds from Sales of Registered Securities

Not applicable.

Issuer Purchases of Equity Securities

None.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.

Rule 10b5-1 Trading Agreements

During the three months ended June 30, 2025, none of our directors or officers (as defined in Rule 16a-1(f) of the Exchange Actpdopted or terminated a “Rule 10b5-1
trading arrangement” or a “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408(c) of Regulation S-K.
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Item 6. Exhibits.

The following exhibits are included, or incorporated by reference, in this Quarterly Report on Form 10-Q for the period ended June 30, 2025 (and are numbered in
accordance with Item 601 of Regulation S-K):

Exhibit No. Description
31.1* Certification of Chief Executive Officer pursuant to Rule 13a-14(a)/15d-14(a) of the Securities Exchange Act of 1934, as amended. as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
31.2% Certification of Chief Financial Officer pursuant to Rule 13a-14(a)/15d-14(a) of the Securities Exchange Act of 1934, as amended. as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
32.1%* Certification of Chief Executive Officer pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
32.2% Certification of Chief Financial Officer pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
101.SCH* Inline XBRL Taxonomy Extension Schema Document.
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document.
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document.
101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document.
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document.
104* Cover Page Interactive Data File (formatted as Inline XBRL with applicable taxonomy extension information contained in Exhibits 101.*).

*  Filed herewith
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this Quarterly Report on Form 10-Q to be signed on its
behalf by the undersigned thereunto duly authorized.

Orion Properties Inc.

By: /s/ Gavin B. Brandon

Gavin B. Brandon
Chief Financial Officer, Executive Vice President and Treasurer

Dated: August 6, 2025
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Exhibit 31.1

ORION PROPERTIES INC.
CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULES 13a-14(a) AND 15d-14(a)
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED,
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, Paul H. McDowell, certify that:

1.
2.

I have reviewed this Quarterly Report on Form 10-Q of Orion Properties Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during
the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.
Date: August 6, 2025 /s/ Paul H. McDowell

Paul H. McDowell
Chief Executive Officer and President

(Principal Executive Officer)



Exhibit 31.2

ORION PROPERTIES INC.
CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULES 13a-14(a) AND 15d-14(a)
OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED,
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Gavin B. Brandon, certify that:

1.
2.

Date:

I have reviewed this Quarterly Report on Form 10-Q of Orion Properties Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during
the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.
August 6, 2025 /s/ Gavin B. Brandon

Gavin B. Brandon

Chief Financial Officer, Executive Vice President and Treasurer

(Principal Financial Officer)




Exhibit 32.1

ORION PROPERTIES INC.
CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Orion Properties Inc. (the “Company”) for the period ended June 30, 2025 (the “Report™), I, Paul H. McDowell,

Chief Executive Officer of the Company, certify to my knowledge, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: August 6, 2025 /s/ Paul H. McDowell
Paul H. McDowell
Chief Executive Officer and President

(Principal Executive Officer)

A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the Company and furnished to the Securities
and Exchange Commission or its staff upon request.



Exhibit 32.2

ORION PROPERTIES INC.
CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Orion Properties Inc. (the “Company”) for the period ended June 30, 2025 (the “Report™), I, Gavin B. Brandon,

Executive Vice President and Chief Financial Officer of the Company, certify to my knowledge, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: August 6, 2025 /s/ Gavin B. Brandon

Gavin B. Brandon

Chief Financial Officer, Executive Vice President and Treasurer
(Principal Financial Officer)

A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the Company and furnished to the Securities
and Exchange Commission or its staff upon request.



