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MARKET ANNOUNCEMENT

Proposed Voluntary Delisting From ASX

Orion Equities Limited (ASX:OEQ) (Orion) announces that it will be seeking shareholder approval
at the upcoming Annual General Meeting (AGM) on 27 November 2026 for the Company'’s
removal from the official list of the Australian Securities Exchange (ASX) (Official List) for the
purposes of Listing Rule 17.11A.2 (Delist or the Delisting).

Listing Rule 17.11A.2 prescribes that, subject to any conditions ASX considers appropriate, ASX
willremove an entity from the Official List at the request of the entity if the holders of its ordinary
securities have approved the removal by special resolution and the notice of meeting includes
the information specified in Listing Rule 17.11C.

If shareholders approve the Delisting, the Company will formally request the Company’s
Delisting from ASX. Under ASX Guidance Note 33, ASX will ordinarily agree to remove an entity
that meets the requirements set out in Listing Rules 17.11A to 17.11C. If the ASX agrees, the
Company will be able to proceed with the Delisting, which will occur on a date no earlier than
one month after shareholder approval. The Company willmake a market announcement that
confirms the last day of trading in the Company’s quoted securities (the Suspension Date) and
the date of removal from the Official List (the Delisting Date).

An Indicative Timetable is provided below and the proposed Delisting will be more fully
detailed in the Notice of AGM and Explanatory Statement (Explanatory Statement) which will
be despatched to shareholders shortly.

The Board considers that on balance, it is in the best interests of the Company for the proposed
Delisting to be put to shareholders for consideration, for the reasons summarised below and
which will also be set out in the Explanatory Statement.

The consequences of the proposed Delisting are summarised below and will be set out in the
Explanatory Statement.

The Company'’s Delisting will mean the Company is no longer subject to regulation under the
ASX Listing Rules. However, the Company will continue to be subject to obligations under the
Corporations Act 2001 (Cth) (Corporations Act) and the Company’s Constitution, including
being classified as an “unlisted disclosing entity” (for as long as it has atf least 100 shareholders).
The implications of this and other effects of a Delisting is summarised below and will also be set
out in the Explanatory Statement.
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Reasons for Seeking Delisting

The Board considers that it is in the best interests of the Company for the proposed Delisting to
be put to shareholders for consideration, for the following reasons:

Historically small number of shareholders, low furnover of shareholders and high number
of unmarketable parcel shareholders (refer Annexure A for securities information
summaries). The Board believes that the current spread of shareholders is not sufficient
to maintain an orderly and liquid market for frading in the Company’s shares, and does
not believe that there will be a significant increase in shareholder spread or liquidity in
the foreseeable future. The Board contends that such low numbers (of shareholders in
absolute numbers and in relation to the turnover of shareholders) suggests that it may be
appropriate for the Company o seek a Delisting.

Historically extremely low level of share trading liquidity (refer Annexure B for a summary
of historical share price and volume summary data).

In the 9 month calendar year to date (to 30 September 2026), a total of 296k shares
(representing a furnover of 2% of total shares on issue) traded on the ASX with the annuall
tfurnover of shares over the preceding 4 years ranging from 767k (5%) to 1,396k (9%). The
Board contends that such such low liquidity of trading in the Company’s shares suggests
that it may be appropriate for the Company to seek a Delisting.

Historically high concentration of major shareholders and low level of ‘free float’ of the
Company’s shares practically available to be traded on ASX (refer Annexure A for
securities information summaries). The percentage of the Company'’s issued capital held
by the top 20 shareholders in each year since 2016 has been between 85 - 90%. A
significant percentage of these holdings have not changed during that fime. The current
substantial (top 20) shareholders hold in aggregate 66% of the Company’s issued capital.
This represents a large concentration of shareholdings in a few hands. The Board
contends that such a low level of ‘free float’ of the Company’s shares is not congruent
with the listed status of the Company and suggests that it may be appropriate for the
Company to seek a Delisting.

Reduction of corporate overheads (including ASIC Industry Funding Levy, ASX annual
listing fees, ASX CHESS fees, Share Registry fees, audit fees and accounting and
administration costs) estimated to save approximately $41,000 per annum. Given the
low level of frading of the Company’s shares on the ASX, the Board contends that the
financial, administrative and compliance obligations and costs associated with
maintaining an ASX listing are no longer justified nor is the high level of compliance costs
in the best interests of all shareholders.

Historically, market capitalisation not reflective of underlying net asset value (refer
Annexure C for a summary of the share price discount to NTA backing). The Board
considers that the limited frading of the Company’s shares on the ASX (both in frequency
and overall volume) makes it difficult for the market capitalisation of the Company (in
particular movements in its share price) to reflect the underlying asset value of the
Company. The Board contends that, coupled with the reasons above, the prices at
which the Company shares are fraded on ASX being so materially lower than the
underlying value of the Company’s NTA suggests that it may be appropriate for the
Company to seek a Delisting.

The Company recently completed a ‘minimum holding buy-back’ of 23,769 shares (0.15% of
total issued share capital) held by 34 shareholders (from a total of 201 shareholders) at a total
cost of $4,753.80 (excluding expenses) with the shares cancelled on 24 September 2026.!

1

Refer OEQ ASX announcements dated 25 September 2026: Nofification of Cessation of Securities, 25 September 2026:
Completion of Unmarketable Parcel Share Buy-Back and 20 July 2026: Unmarketable Parcel Share Buy-Back

-9-
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Annexure A to this announcement contains a summary of the Company’'s securities
information:

o Summary of proportion of unmarketable parcel holders as at 23 October 2026 and 30
June each year since 2016;

o Summary of proportion of top 20 shareholders as at 23 October 2026 and 30 June each
year since 2016;

o Distribution of shareholders (as at 23 October 2026);

o Distribution of unmarketable parcel holders (as at 23 October 2026);
o Substantial shareholders (as at 23 October 2026);

o Top 20 shareholders (as at 23 October 2026).

Annexure B to this announcement contains a summary of historical share price and volume
summary data for the Company (to 30 September 2026):

o On a monthly basis over the last 12 months;
. On a quarterly basis over the past 5 years; and
. On yearly basis over the last 10 years (which includes the turnover percentage - being

the total volume as a percentage of total shares on issue).

Annexure C to this announcement contains a summary of the Company’s share price
(represented by the volume weighted average price (VWAP)) discount to the Company'’s
(post-tax) net tangible asset (NTA) backing as 30 June each year since 2016.

Consequences of Delisting
The consequences of the Delisting for the Company and its shareholders would include:

(a) The Company's shares would cease to be quoted and traded on the ASX and
shareholders will have their CHESS-sponsored holdings converted to the issuer-sponsored
certificated sub-register on the Company's share register. No action will be required by
shareholders to effect this conversion.

(b)  The Company's shares will only be capable of sale via off-market private transactions
which will require shareholders to identify and agree terms with potential purchasers of
the Company’s shares in accordance with the Company’s Constitution and the
Corporations Act. The Company does not have any present intention to list any securities
of the Company on any other securities exchange. The Company can provide no
assurances or guarantees that a liquid market for the Company’s securities will exist.

(c) The Company will no longer have to comply with the ASX Listing Rules nor adopt the ASX
Corporate Governance Principles and Recommendations.

For example, shareholders will no longer be required to provide nofices of initfial
substantial holding positions (ASIC Form 603) and substantial holding movements (ASIC
Form 604), and directors will no longer have to notify ASX of their initial director interests
in securities (Appendix 3X) or dealings in securities of the Company (Appendix 3Y).

However, the Company will still be governed by the Corporations Act, including:

(i) Continuous disclosure obligations: The Company will become an *“unlisted
disclosing entity” under section 111AL of the Corporations Act. As such, following
its Delisting and for as long as it has at least 100 members, the Company will be
subject to the continuous disclosure obligations set out in section 675 of the
Corporations Act, which requires an entity to lodge material information with the
Australian Securities and Investments Commission (ASIC) or publish that material on
its website in accordance with ASIC Regulatory Guide 198.



20261026 OEQ ASX Proposed Voluntary Delisting From ASX.docx

(i)  Financial reporting and AGMs: The Company will continue to be subject to
obligations to prepare audited annual and auditor reviewed half-yearly financial
statements under Part 2M.3 of the Corporations Act and will be required to hold an
AGM af least once each calendar year and within five months after the end of its
financial year in accordance with section 250N of the Corporations Act.

If the Company ceases to be an ‘unlisted disclosing entity’ (ie. a company with at
least 100 shareholders) there will be no ongoing requirements for the Company to
give confinuous disclosure of material matters under section 675 or lodge half-
yearly financial statements reviewed by an auditor but as a public company, it will
continue to be required to lodge annual audited financial statements and hold
AGMs.

(i)  ‘Takeover’ provisions: For as long as the Company has more than 50 members, it
will continue to be subject to the "takeover" provisions in Chapter 6 of the
Corporations Act (Chapter é) and, as such, increases in voting power in the
Company will continue to be regulated by Chapter é for shareholders who hold
between 20% and 90% of the voting power in the Company.

(d)  Asanunlisted public company, the Company will no longer be able to raise capital from
the issue of securities to the public by means of a limited disclosure fundraising document.
Should the Company seek to raise capital following Delisting, it will be required to offer
shares pursuant to a full prospectus or by way of a disclosure-exempt placement under
section 708 of the Corporations Act, such as to sophisticated and institutional investors or
for a “small scale offering”, for which prospectus disclosure is not required.

(e) The provisions of the Constitution of the Company applying the Listing Rules will cease o
apply. The Company's Constitution will otherwise remain unchanged immediately
following the Delisting, such that its shareholders will continue to have the right to:

(i) exercise their voting rights attached to shares;
(ii) receive notices of meetings and other notices issued by the Company; and
(i)  receive any dividends that may be paid by the Company from time to time.

There is no present proposal fo change the Company's constfitution following the
Delisting.

Sale of Shares Prior to Delisting

The Company recently completed a ‘minimum holding buy-back’ of 23,769 shares (0.15% of
total issued share capital) held by 34 shareholders (from a total of 201 shareholders) at a total
cost of $4,753.80 (excluding expenses) with the shares cancelled on 24 September 2026.!

In the lead up to the AGM and in the period after the AGM (assuming shareholders have
approved the Delisting) and prior to the Suspension Date (as per the Indicative Timetable
below), shareholders will have the opportunity to sell their shares on-market (subject obviously
to there being sufficient market depth for the Company’s shares in this regard).

The Company intfends o (subject to the appointment of a broker to act for the Company, on
terms acceptable to the Company) initiate an on-market within *10/12 limit" buy-back
pursuant to Part 2J.1 Division 2 of the Corporations Act (On-Market Buy-Back). The
commencement of the On-Market Buy-Back will be announced on ASX. Where shares have
been bought-back on-market, daily share buy-back notices will also be announced on ASX.

However, the Company notes that Listing Rule 7.29 prescribes that an on-market buy-back may
occur only if fransactions in a company’s shares were recorded on ASX on at least 5 days in
the previous 3 months. Therefore, the On-Market Buy-Back may nof result in a practical
opportunity for the Company to buy-back shares on-market due to the inherent lack of liquidity
in the Company’s shares.
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The Company does not presently infend to undertake any other share buy-back for its
shareholders either in the lead up to, or after its Delisting though reserve the right to do so. If
shareholders wish to sell their shares, they may do so on the ASX prior to the Company's
Delisting, or after Company’s Delisting through an off-market private transaction, as described
below.

Sale of Shares After Delisting

After the Company’s Delisting, the Company’s shares will only be capable of sale via off-
market private fransactions which will require shareholders to identify and agree terms with
potential purchasers of the Company’s shares in accordance with the Company’s Constitution
and the Corporations Act.

The Company will investigate and potentially engage a third-party private share trading
platform service, to facilitate periodic off-market sale and purchase transactions in the
Company’s shares, by matching buyers and sellers who register their interest on the platform
(Private Trading Platform Service). However, there is no assurance that the Company will
engage such a third-party private share frading platform or there will be sufficient liquidity to
allow shareholders o sell their shares on the platform.

Indicative Timetable

If shareholders approve the Delisting at the AGM, the Company will request the Company’s
Delisting from ASX.
After consultation with ASX, the Company has set:

(a) the intended last date of trading in the Company’s quoted shares (Suspension Date);
and

(b) the earliest time and date the Company will be Delisted (Delisting Date),

as outlined in the timetable below:

Event Date(#)
Announcement of proposed Delisting Monday, 26 October 2026
Announcement of Notice of AGM Monday, 26 October 2026
AGM Friday, 27 November 2026
Last day of trading in OEQ shares (anticipated) Tuesday, 29 December 2026()
Suspension Date (anticipated) After close of market
on Tuesday, 29 December 2026(8)
Delisting Date (anficipated) Before market open on Thursday, 31 December 2026(C)
Notes:

(A) TheTimetable isindicative only and is subject to change. The Company willinform shareholders of any changes
to the indicative timetable by an ASX announcement.

(B)  Thisis the intended last date of tfrading in the Company’s quoted securities on ASX — the actual Suspension Date
will be as determined in consultation with ASX (after shareholder approval of the Delisting)

(C) Thisis the earliest fime and date for the Company’s Delisting — the actual Delisting Date will be as determined
in consultation with ASX (after shareholder approval of the Delisting)

If the ASX agrees to the Company’s request for Delisting (after receipt of shareholder approval
at the AGM), the Company will make a market announcement that confirms the Suspension
Date and the Delisting Date.

AUTHORISED FOR RELEASE - FOR FURTHER INFORMATION:

Victor Ho T | (08) 9214 9797
Executive Director and Company Secretary E | cosec@orionequities.com.qu
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ANNEXURE A
SECURITIES INFORMATION
Summary of Proportion of Unmarketable Parcel Holders
Number of shareholders with % held by
Number of an unmarketable parcel unmarketable

As at: shareholders (worth less than $500) parcel holders

23 October 2026 163 24 15%

30 June 2026 201 56 28%

30 June 2025 208 63 30%

30 June 2024 216 56 26%

30 June 2023 212 116 55%

30 June 2022 222 54 24%

30 June 2021 218 42 19%

30 June 2020 197 118 60%

30 June 2019 196 37 19%

30 June 2018 203 40 20%

30 June 2017 213 40 19%

30 June 2016 311 136 44%

Summary of Proportion of Top 20 Shareholders

Shares held by top 20 Total shares on % held by top 20
As at: shareholders issue shareholders
23 October 2026 14,078,641 15,625,459 90%
30 June 2026 14,087,101 15,649,228 90%
30 June 2025 13,980,261 15,649,228 89%
30 June 2024 13,751,088 15,649,228 88%
30 June 2023 13,740,488 15,649,228 88%
30 June 2022 13,402,055 15,649,228 86%
30 June 2021 13,363,677 15,649,228 85%
30 June 2020 13,905,924 15,649,228 89%
30 June 2019 13,848,204 15,649,228 88%
30 June 2018 13,731,865 15,649,228 88%
30 June 2017 13,487,951 15,649,228 86%
30 June 2016 13,254,210 15,649,228 85%
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Distribution of Sharesholders
(as af 23 October 2026)

Spread of Holdings Number of Holders Number of Shares % of Total Issue Capital

1 - 1,000 17 3,536 0.02%

1,001 - 5,000 44 169,260 1.08%
5,001 - 10,000 38 281,114 1.80%
10,001 - 100,000 48 1,379,989 8.83%
100,001 - andover 16 13,791,560 88.26%
Total 163 15,625,459 100%

Distribution of Unmarketable Parcel Holders
(as at 23 October 2026)

Spread of Holdings Number of Holders Number of Shares % of Total Issued Capital

1T - 285 24 19,432 0.12%
2,858 -  over 139 15,606,027 99.88%
Total 163 15,625,459 100%

An unmarketable parcel is considered, for the purposes of the above table, to be a shareholding
of 2,857 shares or less (being a value of less than $500), based upon the Company’s last sale price
on ASX as at 23 October 2026 of $0.175 per share.

Substantial Shareholders
(as at 23 October 2026)

Total % Voting
Substantial Shareholders Registered Shareholder Shares Power
Queste Communications Ltd QUE 9,367,653 59.86%
(ASX:QUE)
Geoff Wilson, Dynasty Peak Pty Limited 923,038 5.90%
Dynasty Peck Pty Limited and
GW Holdings Pty Limited
Total held by Substantial Shareholders 10,290,691 65.76%
Total held by Other Shareholders 5,358,537 34.24%
Total issued shares 15,649,228 100%
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Top 20 Shareholders
(as at 23 October 2026)

TOTAL % ISSUED

RANK SHAREHOLDER SHARES CAPITAL
1 QUESTE COMMUNICATIONS LTD 9,367,653 59.95%
2 DYNASTY PEAK PTY LTD 923,038 5.91%
3 MR BOBBY VINCENT LI 616,153 3.94%
4 ACN 139 886 025 PTY LTD 412,484 2.64%
5 MISS ALICE JANE LI 271,363 1.74%
6 BNP PARIBAS NOMINEES PTY LTD 258,663 1.65%
7 GA & AM LEAVER INVESTMENTS PTY LTD 255,979 1.64%
8 MR DAVID JOHN JEFFREE 251,049 1.61%
9 MR BRUCE SIEMON 241,477 1.55%
10 MR CALOGERO JOSEPH BARBAGIOVANNI & MR 200,000 1.28%

RAFFAELE GUADAGNINO

11 MS HOON CHOO TAN 197,538 1.26%
12 MR ANTHONY NEALE KILLER & MRS SANDRA MARIE KILLER 195,024 1.25%
13 MRS PENELOPE MARGARET SIEMON 176,355 1.13%
14 MR PAUL GERARD GRAFEN 150,000 0.96%
15 MR COLIN JOHN VAUGHAN & MRS ROBIN VAUGHAN 148,784 0.95%
16 MR SCOTT ALEXANDER RIETHMULLER 126,000 0.81%
17 GIBSON KILLER PTY LTD 83,300 0.53%
18 MR LUKE FREDERICK ATKINS 74,696 0.48%
19 MR SANTOSA GUZZETTA 67,545 0.43%
20 NELLE RETT 1D PTY LTD 61,540 0.39%
TOTAL 14,078,641 90.10%
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ANNEXURE B
SHARE PRICE AND VOLUME DATA
(as at 30 September 2026)
Monthly Share Price and Volumes - Last 12 Months
Date High (cts) | Low (cts) | Close (cts) | VWAP (cts) Volume Value ($) | Trans
30-Sep-26 18.5 17.5 17.5 17.7 39,288 6,955 14
31-Aug-26 17.5 17.5 17.5 17.5 4,065 711 1
31-Jul-26 19 - - - 0
30-Jun-26 19 19 19 19.0 51 10 1
31-May-26 21 19 19 20.7 118,877 24,649 30
30-Apr-26 22 18.5 21.5 21.5 85,826 18,414 32
31-Mar-26 20.5 20.5 20.5 20.5 331 68 1
28-Feb-26 18.5 18.5 18.5 18.5 1,800 333 2
31-Jan-26 20 18.5 18.5 19.5 45,678 8.895 6
31-Dec-25 19.5 18.5 18.5 18.8 36,308 6,840 9
30-Nov-25 20 18.5 20 19.7 20,601 4,065 8
31-Oct-25 22 17.5 20 20.0 190,412 38,162 37
30-Sep-25 18 15.5 18 16.9 73,403 12,393 20
Quarterly Share Price and Volumes - Last 5 Years
Date High (cts) | Low (cts) | Close (cts) | VWAP (cts) Volume Value ($) | Trans
30-Sep-26 18.5 17.5 17.5 17.7 43,353 7,667 15
30-Jun-26 22 18.5 19 21.0 204,754 43,073 63
31-Mar-26 20.5 18.5 20.5 19.4 47,809 9,296 9
31-Dec-25 22 17.5 18.5 19.8 247,321 49,067 54
30-Sep-25 23 15 18 16.5 217,214 35,881 75
30-Jun-25 19.5 13.5 14.5 15.4 265,820 40,838 41
31-Mar-25 15.5 13 14.5 14.6 241,563 35,159 20
31-Dec-24 15 10 15 13.2 100,065 13,241 11
30-Sep-24 17.5 13 14.5 14.8 167,273 24,823 29
30-Jun-24 22 14.5 16 16.3 162,826 26,588 45
31-Mar-24 24.5 10 18 17.5 552,491 96,448 150
31-Dec-23 11.5 6.35 6.8 9.0 323,680 29,283 43
30-Sep-23 10.5 8.2 10.5 9.1 235,441 21,530 26
30-Jun-23 11 7 8.2 8.5 704,753 60,204 42
31-Mar-23 12 11 11 11.3 132,408 14,998 12
31-Dec-22 18.5 12 12 15.4 145,092 22,466 18
30-Sep-22 25 15 16.5 17.0 227,409 38,623 39
30-Jun-22 37.5 21 21 27.8 148,937 41,436 35
31-Mar-22 24 15.5 24 20.1 245,202 49,329 39
31-Dec-21 28 15 16 22.2 401,903 89,233 60
30-Sep-21 43 26 26 35.1 748,585 262,569 118
Yearly Share Price and Volumes - since 2016
Date High (cts) | Low (cts) | Close (cts) | VWAP (cts) | Volume | Value ($) | Trans | % Turnover
YTD 30-Sep-26 22 17.5 17.5 20.3 295,916 60,035 87 2%
31-Dec-25 23 13 18.5 16.6 971,918 160,945 190 6%
31-Dec-24 24.5 10 15 16.4 982,655 161,099 235 6%
31-Dec-23 12 6.35 6.8 9.0 | 1,396,282 126,016 123 9%
31-Dec-22 37.5 12 12 19.9 766,640 151,854 131 5%
31-Dec-21 43 13 16 23.4 | 4,444,753 | 1,040,906 401 28%
31-Dec-20 13 4.8 12.5 6.5 821,481 53,587 39 5%
31-Dec-19 22 7.4 7.4 10.3 ] 1,277,385 131,920 58 8%
31-Dec-18 21.5 15 15 18.5 303,627 56,170 26 2%
31-Dec-17 17.5 14.2065 15.5 15.8 650,116 102,923 30 4%
31-Dec-16 18.942 12.3123 16.5742 15.2 484,260 73,461 27 3%
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ANNEXURE C
SUMMARY OF THE SHARE PRICE DISCOUNT TO NTA BACKING

(Post-tax) VWAP Discount/(Premium)
As at/year ending: NTA Backing ($) VWAP ($) to (post-tax) NTA Backing
30 June 2026 0.43 0.19 55%
30 June 2025 0.42 0.15 65%
30 June 2024 0.34 0.14 60%
30 June 2023 0.14 0.11 20%
30 June 2022 0.20 0.29 (43%)
30 June 2021 0.45 0.20 55%
30 June 2020 0.11 0.07 34%
30 June 2019 0.16 0.18 (11%)
30 June 2018 0.25 0.16 35%
30 June 2017 0.33 0.16 51%
30 June 2016 0.48 0.20 59%

Notes:

) The Post-Tax NTA Backing is as reported in the Company’s annual 30 June Full Year
Reports lodged on ASX

o VWAP is in respect of the financial year

-10-



